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The following is a summary of some of the risks and uncertainties that could materially adversely affect our business, financial
condition and results of operations. You should read this summary together with the more detailed description of each risk
factor contained below. Risks Related to Our Operations * We engage in a highly competitive business. If we are unable to
compete effectively, we could lose market share and our business and results of operations could be negatively impacted. « Our
results of operations depend on the award of new contracts and the timing of the award of these contracts and economic
conditions. Demand for our services may be 1mpacted by contmumg 1nflat10n rising or continued hlgh interest rates, and / or
construction costs. * ¥ y o y &Y
are inherently dangerous Workplaceq Failure to maintain safe work sites exposeq us to %1gn1f1cant financial loqsei and
reputational harm, as well as civil and criminal liabilities. * The nature of our contracts, particularly any fixed- price contracts,
subjects us to risks of cost overruns. We may experience losses if costs increase above budgets or estimates or the project
experiences delays. ¢ Our failure to meet performance requirements or contractual schedules could adversely affect our business,
financial condition and results of operations. * The contracts in our backlog may be adjusted, canceled or suspended by our
clients and, therefore, our backlog is not necessarily ineieative-an accurate representation of our future revenues or earnings.
-Page—2—1— The outcome of pendlng Gentfaets—wrth—the—U—S—fedef&l—gevemment—and other-governments-future claims and their
eon s-litigation could have a material adverse
1mpact on our busmess, ﬁnanclal condltlon, and results of operatlons and damage our reputation . --Our services expose
us to qrgmﬁcant monetary damages or even cr1m1na1 Vrolatrons and our 1n§urance pohcre% may not provrde adequate coverage —

could materrally affect our reqults of operatron% * We are dependent on third parties to complete many of our contracts. ¢
Employee, agent or partner misconduct, or our overall failure to comply with laws or regulations, could weaken our ability to
win contracts, which could result in reduced revenues and profits. * Cybersecurity or privacy breaches, or systems and
information technology interruption or failure could adversely impact our abrhty to operate or expose us to contractual
penaltles, qlgmﬁcant fmancral losses and / or reputatronal harm -

from the estimates and a%sumptrons used to prepare our flnancral statements. ¢ Our beneﬁt plan expenses and obhgatlons may
fluctuate depending on various factors, including inflation, changes in levels of interest rates, and pension plan asset
performance. * Our businesses could be materially and adversely affected by events outside of our control. ¢ Our continued
success is dependent upon our ability to hire, retain, and utilize qualified personnel while managing the risks associated with
sustained remote Workrng arrangement% . Gtrr—pfefesstena-l-Any harm to our reputatron and-or relationships with government

agencies could decrease the amount of business that
government agencies do with us, Wthh could have a material adverse effect on our business, financial condition and results of
operations. * Our focus on new growth areas entails risks, including those associated with new relationships, clients, talent
needs, capabilities, service offerings, and maintaining our collaborative culture and core values. ¢ If we, or our subsidiaries or
companies in which we have made strategic investments, lose, or experience a significant reduction in, business from one or a
few large customers, it could have a material adverse impact on us. Page 18 Risks Related to International Operations ¢ Our
international operations are exposed to additional risks and uncertainties, including unfavorable political developments and
weak foreign economies. ¢ Foreign exchange risks may affect our ability to realize a profit from certain projects. * Our global
presence could give rise to material fluctuations in our income tax rates. Risks Related to the Separation Transaction * We
may not achieve some or all of the expected benefits of the Separation Transaction, and the Separation Transaction may
adversely impact our business and results of operation. * The Separation Transaction could result in a significant tax
liability if the terms of the private letter ruling are not satisfied. Risks Related to Acquisitions, Investments, Joint Ventures
and Divestitures * Our use of joint ventures, partnerships and strategic investments in entities exposes us to risks and
uncertainties, many of which are outside of our control. * An impairment charge on our goodwill or intangible assets could have
a material adverse impact on our financial position and results of operations. * Our business strategy relies in part on
acquisitions and strategic investments to %uqtam our growth and we may make m1nor1ty 1nve€tment§ as Well all of Wthh present
certain risks and uncertamtres

. Paqt and future non- financial envrronmental health and 9afety related laws and regulatlons could impose significant
additional costs and liabilities. ¢ If we fail to comply with any governmental requirements, our business may be adversely
affected. * We could be adversely affected by violations of the U. S. Foreign Corrupt Practices Act and similar worldwide anti-
bribery laws. Page-22-Risks Related to Climate Change and ESG ° Climate change and related environmental issues, including
market or regulatory responses to climate change, could have a material adverse impact on our business, financial condition and
results of operations. « We may be unable to achieve our climate commitments and targets . » Increasing scrutiny and
changing and conflicting expectations from governmental organizations, clients, investors, suppliers and partners,
communities and our employees with respect to our ESG and diversity and inclusion- related practices may impose
additional costs on us or expose us to new or additional risks . Risks Related to Our Indebtedness and Credit Markets « We



rely in part on liquidity from our credit facilities to fund our business. Restrictions in our credit facilities and other indebtedness
could adversely impact our business. Our businesses may be adversely affected by disruptions or lack of liquidity in the credit
markets, including reduced access to credit and higher costs of obtaining credit. « Maintaining adequate bonding and letter of
credit capacity is necessary for us to successfully win some contracts. * Our variable rate indebtedness subjects us to interest rate
risk, which could cause our debt service obligations to increase and our net income and cash flows to correspondingly decrease.
Risks Related to Our Common Stock and Corporate Structure * Our quarterly results may fluctuate significantly, which could
have a material negative effect on the price of our common stock. * There can be no assurance that we will pay dividends on our
common stock. * In the event we issue stock as consideration for certain acquisitions we may make, we could dilute share
ownership, and if we receive stock in connection with a divestiture, the value of stock is subject to fluctuation. * We are a
holding company. Substantially all of our business is conducted through our subsidiaries. We depend on the performance of our
subsidiaries and their ability to make distributions to us to fund our operations. Page 19 We face intense competition to provide
technical, professional and construction management services to clients. The markets we serve are highly competitive and we
compete against a large number of regional, national and multinational companies. The extent and type of our competition varies
by industry, geographic area and project type. Our projects are frequently awarded through a competitive procurement process.
We are constantly competing for project awards based on pricing, schedule and the breadth and technical sophistication of our
services. Competition can place downward pressure on our contract prices and profit margins, which increases the risk that,
among other things, we may not realize profit margins at the same rates as we have seen in the past or may become responsible
for costs or other liabilities we have not accepted in the past. If we are unable to compete effectively, we may experience a loss
of market share or reduced profitability or both, which could have a material adverse impact on our business, financial condition
and results of operations. Our results of operations depend on the award of new contracts and the timing of the award of these
contracts. Our revenues depend on new contract awards. Delays in the timing of the awards or cancellations of such projects as a
result of economic conditions, material and equipment pricing and availability or other factors could impact our long- term
projected results. It is particularly difficult to predict whether or when we will receive large- scale projects as these contracts
frequently involve a lengthy and complex procurement and selection process, which is affected by a number of factors, such as
market conditions or governmental and environmental approvals. Since a significant portion of our revenues is generated from
such projects, our results of operations and cash flows can fluctuate significantly from quarter to quarter depending on the
timing of our contract awards and the commencement or progress of work under awarded contracts. Furthermore, many of these
contracts are subject to financing contingencies and, as a result, we are subject to the risk that the customer will not be able to
secure the necessary financing for the project. The uncertainty of our contract award timing can also present difficulties in
matching workforce size with contract needs. In some cases, we maintain and bear the cost of a ready workforce that is larger
than necessary under existing contracts in anticipation of future workforce needs for expected contract awards. When an
expected contract award is delayed or not received, we incur additional costs resulting from reductions in staff or redundancy of
facilities, which could have a material adverse effect on our business, financial condition and results of operations. Page23
Demand for our services is impacted by economic downturns, reductions in private or government er-private-spending and
times of political uncertainty. We provide full spectrum technical and professional solutions to clients operating in a number of
sectors and industries, including programs for various natlonal state and local governments 1nclud1ng advanced
manufacturing, cities & places, energy, g oty ;
bioteehnotogyinfrastraetare—environmental , llfe sclences, transportatlon, -
energy-and-power;water transportation;-teleeomand other general industrial and consumer businesses and sectors These

sectors and industries and the resulting demand for our services have been, and we expect will continue to be, subject to
significant fluctuations due to a variety of factors beyond our control, including economic conditions and changes in client
spending, particularly during periods of economic or political uncertainty. Consequently, our results have varied, and may
continue to vary, depending upon the demand for future projects in the markets and the locations in which we operate.
Uncertain global economic, socioeconomic and political conditions may negatively impact our clients’ ability and willingness to
fund their projects, including their ability to raise capital and pay, or timely pay, our invoices. These factors may also cause our
clients to reduce their capital expenditures, alter the mix of services purchased, seek more favorable pricing and other contract
terms and otherwise slow their spending on our services. For example, in the public sector, declines in state and local tax
revenues as well as other economic declines may result in lower state and local government spending. In addition, under such
conditions, many of our competitors may be more inclined to take greater or unusual risks or accept terms and conditions in
contracts that we might not deem acceptable. These conditions may reduce the demand for our services, which may have a
material adverse impact on our business, financial condition and results of operations. Page 20 Additionally, uncertain
economic, socioeconomic and political conditions may make it difficult for our clients, our vendors, and us to accurately
forecast and plan future business activities. We cannot predict the outcome of changing trade policies or other unanticipated
socioeconomic or political conditions, nor can we predict the timing, strength or duration of any economic recovery or downturn
worldwide or in our clients’ markets. In addition, our business has traditionally lagged recoveries in the general economy and,
therefore, during any such period we may not recover as quickly as the economy at large. Weak economic conditions could
have a material adverse impact on our business, financial condition and results of operations. Furthermore, if a significant
portion of our clients or projects are concentrated in a specific geographic area or industry, our business may be
disproportionately affected by regional conflicts, negative trends or economic downturns in those specific geographic areas or
industries. Contlnulng inflation ;-and rising er-eentimued-high-interest rates ;-and / or construction costs could reduce the demand
for our services as well as decrease our profit on our existing contracts, in particular with respect to our fixed- price contracts.
Rising-Continuing or renewed inflation ;-and rising interest rates ;-and / or construction costs (including supply chain issues)
could reduce the demand for our services. In addition, we bear all of the risk of high inflation with respect to those contracts that




are fixed- price. Because a significant portion of our revenues are earned from cost- reimbursable type contracts (approximately
69 #4—-% during fiscal 2623-2024 ), the effects of inflation on our financial condition and results of operations over the past
few years have been generally minor. However, if we continue to experience inflationary pressures, inflation may have a larger
impact on our results of operations in the future, particularly if we expand our business into markets and geographic areas where
fixed- price and lump- sum work is more prevalent. Therefore, continued or renewed inflation, rising er-eentinwedhigh-interest
rates and / or construction costs and supply chain challenges and / or frustrations could have a material adverse impact on our

business, financial condition and results of operatrons Thisis-atransformative-time-for-the-Company—Jnfiseal 2022,we

ve-a-matertal-a ; ; se-24-Project sites are mherently
dangerous Workplaces Failure to maintain safe Work sites by us, the owner or others Workrng at the project site can lead to our
employees or others becoming injured, disabled or even losing their lives, and exposes us to significant financial losses and
reputational harm, as well as civil and criminal liabilities. Project sites often put our employees and others in close proximity
with large pieces of mechanized equipment, moving vehicles, chemical and manufacturing processes and hazardous and highly
regulated materials, in a challenging environment and often in geographically remote locations. We may be expressly
responsible for safety on some project sites, and, accordingly, we have an obligation to implement effective safety procedures at
such sites . The failure by us or others working at such sites to implement safety procedures or the implementation of ineffective
procedures, or the failure to implement and follow appropriate safety procedures, subjects our employees and others to the risk
of injury, disability or loss of life, and subjects us to risk that the completion or commencement of our projects may be delayed
and we may be exposed to litigation or investigations. Unsafe work sites also have the potential to increase employee turnover,
increase the cost of a project to our clients and raise our operating and insurance costs. We are also subject to regulations dealing
with occupational health and safety. Although we maintain functional groups whose primary purpose is to ensure we implement
effective HSE work procedures throughout our organization, including project sites and maintenance sites, the failure to comply
with such regulations could subject us to fines as well as criminal and / or civil liability. In addition, despite the work of our
functional groups, we cannot guarantee the safety of our personnel or that there will be no damage to or loss of our work,
equipment or supplies. Our safety record is critical to our reputation. Many of our clients require that we meet certain safety
criteria to be eligible to bid for contracts and many contracts provide for automatic termination or forfeiture of some or all of our
contract fees or profit in the event we fail to meet certain measures. For all of the foregoing reasons, if we fail to maintain
adequate safety standards, we could suffer harm to our reputation, reduced profitability or the loss of projects or clients, which
could have a material adverse impact on our business, financial condition and results of operations. The nature of our contracts,
particularly any fixed- price contracts, subjects us to risks of cost overruns. We may experience reduced profits or losses if costs
increase above budgets or estimates or the project experiences delays. For fiscal 2623-2024 , approximately 25-31 . 9-1 % of our
revenues were earned under fixed- price contracts. Both fixed- price and many cost- reimbursable contracts require us to
estimate the total cost of the project in advance of our performance. For fixed- price contracts, we may benefit from any cost-
savings, but we bear greater risk of paying some, if not all, of any cost overruns. Fixed- price contracts are established in part on
proposed designs, which may be partial or incomplete, cost Page 21 and scheduling estimates that are based on a number of
assumptions, including those about future economic conditions, commodity and other materials pricing and cost and availability
of labor (including the cost of any related benefits or entitlements), equipment and materials and other exigencies. Cost overruns
can occur, leading to reduced profits or, in some cases, a loss for that project for a variety of reasons, including if the design or
the estimates prove inaccurate or if circumstances change due to, among other things, unanticipated technical problems,
difficulties in obtaining permits or approvals, changes in local laws or labor conditions, weather , supply chain or other delays
beyond our control, changes in the costs of equipment or raw materials, our vendors’ or subcontractors’ inability or failure to
perform, or changes in general economic conditions and inflationary pressures. We may present change orders and claims to our
clients, subcontractors and vendors for, among other things, additional costs exceeding the original contract price. If we fail to
properly document the nature of our claims and change orders or are otherwise unsuccessful in negotiating reasonable
settlements with our clients, subcontractors and vendors, we will likely incur cost overruns, reduced profits or, in some cases,
could result in a loss for a project. These risks are exacerbated for projects with long- term durations because there is an
increased risk that the circumstances on which we based our original estimates will change in a manner that increases costs. The
occurrence of significant costs overruns could have a material adverse impact on our business, financial condition and results of
operations. Many of our contracts require us to satisfy specific progress or performance milestones in order to receive payment
from the customer. As a result, we often incur significant costs for engineering, materials, components, equipment, labor or
subcontractors prior to receipt of payment from a customer, which may impact our liquidity. In some circumstances, we may
incur penalties if we do not achieve project completion by a scheduled date. In some cases, the occurrence of delays may be due
to factors outside of our control, such as due to supply chain shortages. Page-25-Our contracts that are fundamentally cost
reimbursable in nature may also present a risk to the extent the final cost on a project exceeds the amount the customer expected



or budgeted. Like fixed- price contracts, the expected cost of cost- reimbursable projects is based in part on partial design and
our estimates of the resources and time necessary to perform such contracts. A portion of the fee is often linked to these
estimates and the related final cost and schedule objectives, and if for whatever reason these objectives are not met, the project
may be less profitable than we expect or even result in losses. Backlog represents estimates of the total dollar amount of
revenues we expect to record in the future as a result of performing work under contracts that have been awarded to us. As of the
end of fiscal 2823-2024 , our backlog totaled approximately $ 29-21 . 4-8 billion. There is no assurance that backlog will
actually be realized as revenues in the amounts reported or, if realized, will result in profits. In accordance with industry
practice, substantially all of our contracts, including our U. S. government work, are subject to cancellation, termination, or
suspension at the discretion of the client, and may be subject to changes in the scope of services to be provided, as well as
adjustments to the costs relating to the contracts. In the event of a project cancellation, we would generally have no contractual
right to the total revenue reflected in our backlog. Projects can remain in backlog for extended periods of time because of the
nature of the project and the timing of the particular services required by the project. The risk of contracts in backlog being
canceled or suspended generally increases during periods of widespread economic slowdowns or in response to changes in
commodity prices. In some markets, there is a continuing trend toward cost- reimbursable contracts with incentive- fee
arrangements. Typically, our incentive fees are based on such things as achievement of target completion dates or target costs,
overall safety performance, overall client satisfaction and other performance criteria. If we fail to meet such targets or achieve
the expected performance standards, we may receive a lower, or even zero, incentive fee resulting in lower gross margins.
Accordingly, there is no assurance that the contracts in backlog, assuming they produce the revenues currently expected, will
generate gross margins at the rates we have realized in the past. We-depend-en-Page 22 Contracts with the U. S. federal
government and other governments and thelr agencles pose addltlonal rlsks compared to contracts with private sector
clients 0 0 . The U. S. federal government represented
approxrmately 3—1—10 % of our total revenue in ﬁscal %92—3—2024 These contracts which are a-stgnifteant-an important source
of our revenue and profit, are subject to additional risks compared to contracts with private sector clients: « Some of our
contracts are long- term government contracts, which are only funded on an annual basis. In addition, public- supported
financing, such as state and local municipal bonds, may be only partially raised at the beginning of a program, with additional
funding normally only committed as appropriations are made in each fiscal year. If appropriations for funding are not made in
subsequent years of a multiple- year contract, we may not be able to realize all of our anticipated revenue and profits from that
project. U. S. government shutdowns or any related under- staffing of the government departments or agencies that interact with
our business could result in program cancellations, disruptions and / or stop work orders, could limit the government’ s ability to
effectively progress programs and make timely payments, and could limit our ability to perform on our existing U. S.
government contracts and successfully compete for new work. Governments are typically under no obligation to maintain
funding at any specific level and funds for government programs may even be eliminated. The U. S. government may also shift
its spending focus away-fre : d and-toward ethet-areas in which we do not currently
provide services. * Our contracts wrth governmental agencies are subject to audit, investigations and proceedings which could
result in adjustments to reimbursable contract costs or, if we are charged with wrongdoing, possible temporary or permanent
suspension from participating in government programs, and a variety of penalties can be imposed on us including monetary
damages and criminal and civil penalties. * Governmental agencies may modify, curtail or terminate our contracts at any time
prior to their completion and, if we do not replace them, we may suffer a decline in revenue. In addition, for some assignments,
the U. S. government may attempt to “ insource ” the services to government employees rather than outsource to a contractor. ¢
Most government contracts are awarded through a rigorous competitive process, which may emphasize price over other
qualitative factors. The U. S. federal government has increasingly relied upon multiple- year contracts with Page-26-multiple
contractors that generally require those contractors to engage in an additional competitive procurement process for each task
order issued under a contract. This process may result in us facing significant additional pricing pressure and uncertainty and
incurring additional costs. + We may not be awarded government contracts because of existing policies designed to protect small
businesses and under- represented minorities. * Government contracts are subject to specific procurement regulations and a
variety of other socio- economic requirements, which affect how we transact business with our clients and, in some instances,
impose additional costs on our business operations. For example, for contracts with the U. S. federal government, we must
comply with the Federal Acquisition Regulation, the Truth in Negotiations Act, the Cost Accounting Standards, and numerous
regulations governing environmental protection and employment practices. Government contracts also contain terms that expose
us to heightened levels of risk and potential liability than non- government contracts. This includes, for example, unlimited
indemnification obligations. « Many of our federal government contracts require us to have security clearances, which can be
difficult and time consuming to obtain. If our employees or our facilities are unable to obtain or retain the necessary security
clearances, our clients could terminate or not renew existing contracts or award us new contracts, which could have a material
adverse impact on our business, financial condition and results of operations could be negatively impacted. These various
uncertainties, restrictions, and regulations including oversight audits by government authorities as well as profit and cost
controls, could have a material adverse impact on our business, financial condition and results of operations. We provide
services that are subject to professional standards and qualifications, including providing services that are based on our
professional engineering expertise, as well as our other professional credentials. These services must comply with various
professional standards, duties and obligations regulating the performance of such services. Our engineering practice, for
example, involves professional judgments regarding the planning, design, development, construction, operations and
management of industrial facilities and public infrastructure projects. We also issue reports Page 23 and opinions to clients
based on our professional expertise, such as issuing opinions and reports to government clients in connection with securities
offerings. While we do not generally accept liability for consequential damages in our contracts, and although we have adopted




a range of insurance, risk management and risk avoidance programs designed to reduce potential liabilities, we may be deemed
to be responsible for these professional judgments, recommendations or opinions if they are later determined to be inaccurate, or
if a catastrophic event or other failure occurs at one of our project sites or completed projects. Any unfavorable legal ruling
against us could result in substantial monetary damages, disqualification to perform services in the future, or even criminal
violations. Such events could result in significant professional liability, general liability or product liability and warranty or
other claims against us that could be highly publicized and have reputational harm, especially if public safety is impacted. We
could also be liable to third parties, including through class actions, even if we are not contractually bound to those third parties.
These liabilities could exceed our insurance limits or the fees we generate, may not be covered by insurance at all due to various
exclusions in our coverage and could impact our ability to obtain insurance in the future. Further, even where coverage applies,
the policies have limits and deductibles or retentions or quota shares , which could resuits-- result in our assumption of
exposure for certain amounts with respect to any claim filed against us. In addition, indemnification from clients or
subcontractors may not be available. An uninsured claim, either in part or in whole, as well as any claim covered by insurance
but subject to a policy limit, high deductible and / or retention or queta share , if successful and of a material magnitude, could
have a material adverse impact on our business, financial condition and results of operations. We are a party to claims and
litigation in the normal course of business, including litigation inherited through acquisitions. Since we engage in engineering
and construction activities for large facilities and projects where design, construction or systems failures at any such facility or
project can result in substantial injury or damage to employees or others, and expose us to substantial claims and litigation and
investigations relating to, among other things, personal injury, loss of life, business interruption, property damage, or pollution
and environmental damage. We can also be exposed to claims if we agreed that a project will achieve certain performance
standards or satisfy certain technical Page27-requirements and those standards or requirements are not met. In many of our
contracts with clients, subcontractors and vendors, we agree to retain or assume petential-specified liabilities for damages,
penalties, losses and other exposures relating to projects that could result in claims that greatly exceed the anticipated profits
relating to those contracts. In addition, while clients and subcontractors may agree to indemnify us against certain liabilities,
such third parties may refuse or be unable to pay us. With a workforce of approximately 668-45 , 000 people globally, we are also
party to labor and employment claims in the normal course of business. Certain of these claims relate to allegations of
harassment and discrimination, pay equity, denial of benefits, wage and hour violations, whistleblower protections, concerted
protected activity, and other employment protections, and may be pursued on an individual or class action basis depending on
applicable laws and regulations. Some of such claims may be insurable, while other such claims may not. In addition, claims
received from subcontractors or made by us for change orders can be the subject of lengthy negotiations, arbitration or litigation
proceedings, which could result in the investment of significant amounts of working capital pending the resolution of the
relevant change orders and claims. A failure to promptly recover on these types of claims could have a material adverse impact
on our liquidity and financial results. Additionally, irrespective of how well we document the nature of our claims and change
orders, the cost to prosecute and defend claims and change orders can be significant. Litigation and regulatory proceedings are
subject to inherent uncertainties and unfavorable rulings can and do occur. Pending or future claims against us could result in
professional liability, preduettability;-criminal liability, professional warranty obligations, default under our credit agreements
and other liabilities which, to the extent we are not insured against a loss or our insurer fails to provide coverage, could have a
material adverse impact on our business, financial condition, and results of operations and damage our reputation. Page 24
Unavailability or cancellation of insurance coverage could increase our overall risk exposure as well as disrupt the management
of our business operations. We maintain insurance coverage from third- party insurers as part of our overall risk management
strategy and because some of our contracts require us to maintain specific insurance coverage limits. Catastrophic events,
litigation claims, and other market factors can result in decreased coverage limits, coverage that is more limited, increased
premium costs or higher deductibles and / or retentions or quota shares . If any of our third- party insurers fail, suddenly cancel
our coverage or otherwise are unable to provide us with adequate insurance coverage, then our overall risk exposure and our
operational expenses could increase, and the management of our business operations could be disrupted. In addition, there can
be no assurance that any of our existing insurance coverage will be renewable upon the expiration of the coverage period or that
future coverage will be affordable at the required limits. We have also elected to retain a portion of losses that may occur
through the use of various deductibles, retentions , quota shares and limits under these programs. As a result, we may be
subject to future liability for which we are only partially insured, or completely uninsured. Historically, we have benefited from
both domestic and international government investment programs that provide funding for our services, and we expect to
continue to benefit from bills such as the Infrastructure Investment and Jobs Act, the CHIPS and Science Act and the Inflation
Reduction Act. While spending and stimulus bills are expected to provide funding in many of the markets in which we operate,
we may not be able to obtain the expected benefits from these bills or similar bills in the future. In addition, the timing of
funding awards under these bills is uncertain. A-In the United States, the upcoming change in the administration may result
in a reduction in the amount of governmental funding available , which could materially affect our results of operations. Third-
party subcontractors we hire perform a significant amount of the work performed under our contracts. We also rely on third-
party equipment manufacturers or suppliers to provide much of the equipment and materials used for projects. If we are unable
to hire qualified subcontractors or find qualified equipment manufacturers or suppliers, our ability to successfully complete a
project will be impaired. If we are not able to locate qualified third- party subcontractors or the amount we are required to pay
for subcontractors or equipment and supplies exceeds what we have estimated, especially in a lump sum or a fixed- price
contract, we may suffer losses on these contracts. If a subcontractor, supplier, or Page28-manufacturer fails to provide services,
supplies, parts or equipment as required under a contract for any reason, or fails to provide such services, supplies, parts or
equipment in accordance with applicable quality standards as required by the contract or regulation, we will be required to
source these services, equipment, parts or supplies from other third parties on a delayed basis or on less favorable terms, which



could impact contract profitability and / or could result in claims against us for damages. We are subject to disputes with our
subcontractors from time to time relating to, among other things, the quality and timeliness of work performed, customer
concerns about the subcontractor, or our failure to extend existing task orders or issue new task orders under a contract. In
addition, faulty workmanship, equipment or materials would likely impact the overall project, which could result in claims
against us for failure to meet required project specifications. In an uncertain or downturn economic environment, third parties
may find it difficult to obtain sufficient financing to help fund their operations. The inability to obtain financing could adversely
affect a third party’ s ability to provide materials, equipment or services which could have a material adverse impact on our
business, financial condition, and results of operations. In addition, a failure by a third party subcontractor, supplier or
manufacturer to comply with applicable laws, regulations or client requirements could negatively impact our business and, for
government clients, could result in fines, penalties, suspension or even debarment being imposed on us, which could have a
material adverse impact on our business, financial condition, and results of operations. Page 25 We are subject to the risk of
misconduct, fraud, non- compliance with applicable laws and regulations, or other improper activities by one of our employees,
agents or partners, which could have a significant negative impact on our business and reputation. Such misconduct includes the
failure to comply with government procurement regulations, regulations regarding the protection of classified information,
regulations prohibiting bribery and other corrupt practices, regulations regarding the pricing of labor and other costs in
government contracts, regulations on lobbying or similar activities, regulations pertaining to the internal controls over financial
and non- financial reporting, regulations pertaining to export control, environmental laws, employee wages, pay and benefits,
and any other applicable laws or regulations. For example, we reutirely-provide services that may be highly sensitive or that
relate to critical national security matters; if a security breach were to occur, our ability to procure future government contracts
could be severely limited. The precautions we take to prevent and detect these activities may not be effective and we could face
unknown risks or losses. Our failure to comply with applicable laws or regulations, or acts of misconduct subjects us to the risk
of fines and penalties, cancellation of contracts, loss of security clearance and suspension or debarment from contracting, any of
which could damage our reputation, weaken our ability to win contracts and result in reduced revenues and profits and could
have a material adverse impact on our business, financial condition and results of operations. We are subject to certain risks
related to cyber- attacks, other interruptions, or errors and delays in our information technology systems. In the event we
experience a cyber event that results in the theft of data or compromises operations, or we otherwise are unable to
maintain or improve the efficiency and efficacy of our systems, the operation of such systems could result in the material loss,
corruption, or release of data. In addition, our computer and communication systems and operations could be damaged or
interrupted by natural disasters, force majeure events, telecommunications failures, power loss, acts of war or terrorism,
computer viruses, malicious code, physical or electronic security breaches, intentional or inadvertent user misuse or error or
similar events , cyber- attacks or disruptions. Any of these or other events could have a material adverse impact on our
business, financial condition, protection of personal data and intellectual property and results of operations, as well as those of
our clients. ©ur-As a provider of information technology services operating in multiple regulated industries and
geographies and a government contractor, we and our service providers, suppliers and subcontractors collect, store,
transmit and otherwise process personal, confidential, proprietary and sensitive information, including classified
information. As a result, our information technology systems , including those provided by third- party cloud providers or
other infrastructure- as- a- service providers, , which have grown over time, including through acquisitions, have, and will
continue to experience threats and cyber- attacks , including unauthorized access, computer hackers, computer viruses,
malicious code, ransomware, phishing ;-erganized-eyber—attaeks-and other security breaches, problems and system disruptions,
including unauthorized access to and disclosure of our and our clients’ proprietary et classified or other protected
information. Sueh-taeties-We are also subject to social engineering attacks which have caused, and may also seek to cause in
the future, payments due to or from us the-Cempany-to be misdirected to fraudulent accounts, which may not be recoverable by
us the-Company-. Page29-While we have security measures and technology in place designed to protect our and our clients’
proprietary et classified and other protected information, there can be no assurance that our efforts will prevent all threats to
our computer systems. The U. S. federal government has continued to raise concerns about the potential for cyber- attacks
generally as a result of heightened geopolitical tension and conflicts, including the Russia- Ukraine and Israel- Hamas
conflicts and the escalating tensions in the Middle East, among others. In addition, the rapid evolution and increased
adoption of artificial intelligence technologies may intensify our cybersecurity risks (e. g., AI used to develop malicious code
and sophisticated phishing attempts) . Because the techniques used to obtain unauthorized access or sabotage systems change
frequently, cyber attacks continue to become more sophisticated and generally are not identified until they are launched
against a target . As such , we may be unable to anticipate these techniques or to implement adequate preventative measures. As
a result, we may be required to expend significant resources to protect against the threat of system disruptions and security
breaches or to alleviate problems caused by these disruptions and breaches. Any of these events could damage our reputation,
result in significant business interruption, cause us to incur significant liability and have a material adverse effect on our
business, financial condition and results of operations. Page 26 We continuously evaluate the need to upgrade and / or replace
our systems and network infrastructure to protect our computing environment and information technology systems , to stay
current on vendor supported products and to improve the efficiency of our systems and for other business reasons, including due
to the rapid evolution and increased adoption of artificial intelligence and machine learning technologies and especially as we
continue to operate under a hybrid working model under which employees can work and access the Company’ s technology
infrastructure remotely. The implementation of new systems and information technology could adversely impact our operations
by imposing substantial capital expenditures, demands on management time and risks of delays or difficulties in transitioning to
new systems. In addition, our systems implementations may not result in productivity improvements at the levels anticipated.
Systems implementation disruption and any other information technology disruption, if not anticipated and appropriately



mitigated, could have a material adverse effect on our business . Furthermore, as cybersecurity threats rapidly evolve in
sophistication and become more prevalent globally, the associated risks described above may increase. Given that the
techniques used in cyberattacks change frequently and may be difficult to detect for periods of time, we may face
difficulties in anticipating and implementing adequate preventative measures or mitigating harms after such an attack.
In addition, laws, regulations, government guidance, and industry standards and practices in the United States and
elsewhere are rapidly evolving to combat these threats. We may face increased compliance burdens regarding such
requirements with regulators and also incur additional costs for oversight and monitoring of our own systems . In
addition, laws and regulations governing data privacy and the unauthorized disclosure of personal data, including the European
Union General Data Protection Regulation (" GDPR"), the United Kingdom Data Protection Act, the California Consumer
Privacy Act, the California Privacy Rights Act, and other emerging U. S. state and global privacy laws pose increasingly
complex compliance challenges and potentially elevate costs and may require changes to our business practices resulting from
the variation of regulatory requirements and increased enforcement frequency. Failure to comply with these laws and
regulations, including related regulatory enforcement and / or private litigation resulting from a potential privacy breach, could
result in governmental investigations, significant fines and penalties, damages from private causes of action, or reputational
harm. Additionally, we are subject to laws, rules, and regulations regarding cross- border transfers of personal data, including
laws relating to transfer of personal data outside the European Economic Area. If we cannot rely on existing mechanisms for
transferring personal data, we may be unable to transfer personal data of employees and clients in those regions, which could
adversely affect our business, financial condition, and operating results. We may not be able to protect our intellectual property
or that of our clients. Our technology and intellectual property provide us, in certain instances, with a competitive advantage.
Although we seek to protect our intellectual property through registration, enforcement, licensing, contractual arrangements,
security controls and similar mechanisms, we may not be able to successfully preserve our rights and they could lapse, expire
or be invalidated , narrowed in scope , circumvented, challenged or become obsolete. Trade secrets are generally difficult to
protect. ©ur-We implement technical and administrative measures to protect our confidential information and trade
secrets, including by requiring our cmployees and contractors ate-be subject to confidentiality and invention assignment
obligations, but this-preteetionrsuch measures may be inadequate to deter or prevent misappropriation of our confidential
information and-+or infringement-of-otherwise protect our intellectual property. In addition, the laws of some foreign countries
in which we operate do not protect intellectual property rights to the same extent as the laws in the U. S. If we are unable to
enforce, protect and maintain our intellectual property rights or if there are any successful intellectual property challenges or
infringement proceedings against our intellectual property or us, our ability to differentiate our service offerings could be
reduced. Litigation to enforce our intellectual property against third parties, to defend against third- party claims of
intellectual property infringement, or to determine or challenge the scope, validity or enforceability of intellectual property
rights, even if we ultimately sueeessful-prevail , could be costly and could divert our leadership’ s attention away from other
aspects of our business. We also hold licenses frem-to third parties—- party technology or intellectual property, which may be
utilized in our business operations. If we are no longer able to license such technology or intellectual property on
commercially reasonable terms or otherwise, our business and financial performance could be adversely affected. We may use
third- party open source software in our products. Some open source licenses, such as “ copyleft ” open source licenses,
require end- users who distribute software and services that include open source software to also make available all or
part of such software’ s source code. If our activities were determined to be non- compliant with the terms of any
applicable “ copyleft ” open source licenses, we may be required to publicly release all or part of our proprietary source
code for limited or no cost and our business and financial performance could be adversely affected. Page 27 If our
intellectual property rights or work processes become obsolete, we may not be able to differentiate our service offerings and
some of our competitors may be able to offer more attractive services to our customers. Our competitors may independently
attempt to develop or obtain access to technologies that are similar or superior to our technologies. Page-36-We will also need to
continue to respond to and anticipate changes resulting from artificial intelligence and other similarly disruptive
technologies. If we are not successful in preserving and protecting our intellectual property rights and licenses, including
trade secrets, or in staying ahead of developing artificial intelligence technologies, our business, financial condition and
results of operations could be materially adversely affected. Our clients or other third parties may also provide us with their
proprietary technology and intellectual property. There is a risk we may not sufficiently protect our or their information from
improper use or dissemination and, as a result, could be subject to claims and litigation and resulting liabilities, loss of contracts
or other consequences that could have a material adverse impact on our business, financial condition and results of
operations. Government authorities may obtain certain information related to, or rights in or to the intellectual property
in, our products or services. This may allow government authorities to disclose such information or license such
intellectual property to third parties, including our competitors, which could have a material adverse impact on our
business, financial condition and results of operations. Assertions by third parties of infringement, misappropriation or other
violations by us of their intellectual property rights could result in significant costs and substantially harm our business, financial
condition and operation results. In recent years, there has been significant litigation involving intellectual property rights in
technology industries. We may face from time to time, allegations that we or a supplier or customer have violated the rights of
third parties, including patent, trademark, and other intellectual property rights. If, with respect to any claim against us for
violation of third- party intellectual property rights, we are unable to prevail in the litigation or retain or obtain sufficient rights
or develop non- infringing intellectual property or otherwise alter our business practices on a timely or cost- efficient basis, our
business, financial condition or results of operations may be adversely affected. Any infringement, misappropriation or related
claims, whether or not meritorious, are time consuming, divert technical and management personnel, and are costly to resolve.
As aresult of any such dispute, we may have to develop non- infringing technology, pay damages, enter into royalty or licensing



agreements, cease utilizing products or services, or take other actions to resolve the claims. These actions, if required, may be
costly or unavailable on terms acceptable to us . If we do not have adequate indemnification for our nuclear services, it
could adversely affect our business, financial condition and results of operations . The Price- Anderson Nuclear Industries
Indemnity Act, commonly called the Price- Anderson Act (“PAA ™), is a U. S. federal law, which, among other things,
regulates radioactive materials and the nuclear energy industry, including liability and compensation in the event of nuclear
related incidents. The PAA provides certain protections and indemnification to nuclear energy plant operators and U. S.
Department of Energy (“ DoE ”) contractors. The PAA protections and indemnification apply to us as part of our services to the
U. S. nuclear energy industry and DoE for new facilities, maintenance, modification, decontamination and decommissioning of
nuclear energy, weapons and research facilities. We offer similar services in other jurisdictions outside the U. S. For those
jurisdictions, varying levels of nuclear liability protection is provided by international treaties, and / or domestic laws, such as
the Nuclear Liability and Compensation Act of Canada and the Nuclear Installations Act of the United Kingdom, insurance and
/ or assets of the nuclear installation operators (some of which are backed by governments) as well as under appropriate
enforceable contractual indemnifications and hold- harmless provisions. These protections and indemnifications, however, may
not cover all of our liability that could arise in the performance of these services. To the extent the PAA or other protections and
indemnifications do not apply to our services, the cost of losses associated with liability not covered by the available protections
and indemnifications, or by virtue of our loss of business because of these added costs could have a material adverse impact on
our business, financial condition and results of operations. Page 28 In preparing our financial statements, our leadership is
required under U. S. GAAP to make estimates and assumptions as of the date of the financial statements. These estimates and
assumptions affect the reported values of assets, liabilities, revenue and expenses and disclosure of contingent assets and
liabilities. Areas requiring significant estimates by our leadership include: « Recognition of contract revenue, costs, profit or
losses in applying the principles of percentage of completion accounting; * Estimated amounts for expected project losses,
warranty costs, contract close- out or other costs; * Recognition of recoveries under contract change orders or claims; *
Collectability of billed and unbilled accounts receivable and the need and amount of any allowance for doubtful accounts; ¢
Estimates of other liabilities, including litigation and insurance revenues / reserves and reserves necessary for self- insured risks;
* Accruals for estimated liabilities, including litigation reserves; Page3+— Valuation of assets acquired, and liabilities, goodwill,
and intangible assets assumed, in acquisitions and ongoing assessment of impairment; * Valuation estimates for redeemable
noncontrolling interests calculations; * Valuation of stock- based compensation; « The determination of liabilities under pension
and other post —retirement benefit programs; and ¢ Income tax provisions and related valuation allowances. Our actual business
and financial results could differ from our estimates of such results, which could have a material adverse impact on our financial
condition and results of operations. Impairment of long- lived assets or restructuring activities may require us to record a
significant charge to earnings. Our long- lived assets, including our lease right- of- use assets, equity investments and others, are
subject to periodic testing for impairment. Failure to achieve sufficient levels of cash flow at the asset group level has resulted
in, and could result in additional, impairment of our long- lived assets. Further changes in the business environment could lead
to changes in the scope of operations of our business. These changes, including the closure of one or more offices, could result
in restructuring and / or asset impairment charges . Our benefit plan expenses and obligations may fluctuate depending on
various factors, including inflation, changes in levels of interest rates, changes in regulations and pension plan asset
performance . We have various employee benefit plan obligations that require us to make contributions to satisfy, over time,
our underfunded benefit obligations, which are generally determined by calculating the projected benefit obligations minus the
fair value of plan assets. For example, as of September 27, 2024 and September 29, 2023 and-September-36;2022-, our defined
benefit pension and post —retirement benefit plans were underfunded by $ 82. 2 million and $ 61. 5 million and-$-8+2-mithen,
respectively , not including U. S. multiemployer pension plans . Sece Note 13- Pension and Other Post Pestretirement
Retirement Benefit Plans in the Notes to Consolidated Financial Statements beginning on page F- 1 of this Annual Report on
Form 10- K for additional disclosure. We may have to contribute additional cash to meet any underfunded benefit obligations
associated with retirement and post —retirement benefit plans we manage or for which we have contribution or funding
obligations (e. g., multiemployer pension plans) . If we are required to contribute a significant amount of the deficit for
underfunded benefit plans, our cash flows could be materially and adversely affected. Additionally, we provide health care and
other benefits to our employees. In recent years, costs for health care have increased more rapidly than general inflation in the
U. S. economy. If this trend in health care costs continues, our cost to provide such benefits could increase, which could have a
material adverse impact on our financial condition and results of operations. We are also a participating employer in various
Multi- Employer Pension Plans (" MEPPs") associated with some of the work we perform on a union basis, which MEPPs are
managed by third party trusts and over which we have no control, including as to how the MEPPs are managed or financial
investment decisions are made. If any of these MEPPs is underfunded, we could face the imposition of underfunded liability or
withdrawal liability at a materially adverse level. Page 29 We also continue to monitor changes in global pension
regulations, as the complexity of pension laws in the jurisdictions where we sponsor plans (for example in the UK and as
highlighted by the recent Virgin Media case) can present financial risks in the event of non- compliance. Extraordinary or
force majeure events beyond our control, such as natural or human caused disasters and geopolitical conflicts , could negatively
impact our ability to operate. As an example, from time to time we face unexpected severe weather conditions swhiek-that may
result in weather- related delays that are not always reimbursable under a fixed- price contract; evacuation of personnel and
curtailment of services; increased labor and material costs in areas resulting from weather- related damage and subsequent
increased demand for labor and materials for repairing and rebuilding; inability to deliver materials, equipment and personnel to
job-sites-work locations in accordance with contract schedules; and loss of productivity. We-When making contract
proposals, we rely heavily on our estimates of costs and timing to complete the associated projects, as well as assumptions
regarding technical issues. However, we may remain obligated to perform our services after any sgelrnatural or human caused



event, unless a force majeure clause or other contractual provision provides us with relief from our contractual obligations. Our
profitability may be adversely affected when we incur contract costs that we cannot bill to our customers. [f we are not
able to react quickly to such events, or if a high concentration of our projects is in a specific geographic region that suffers from
a natural or human caused catastrophe, our operations may be significantly affected, which could have a material adverse impact
on our operations. In addition, if we cannot complete our contracts on time, we may be subject to potential liability claims by
our clients which may reduce our profits. Page-32-Our continued success is dependent upon our ability to hire, retain, and utilize
qualified personnel. The success of our business is dependent upon our ability to hire, retain and utilize qualified personnel,
including engineers, architects, designers, craft personnel and corporate leadership professionals who have the required
experience and expertise at a reasonable cost. The market for these and other personnel is competitive. From time to time, it may
be difficult to attract and retain qualified individuals with the expertise, and in the timeframe, demanded by our clients, or to
replace such personnel when needed in a timely manner. In certain geographic areas, for example, we may not be able to satisfy
the demand for our services because of our inability to successfully hire and retain qualified personnel. Furthermore, some of
our personnel hold government granted clearance that may be required to obtain government projects. If we were to lose some or
all of these personnel, they would be difficult to replace. Loss of the services of, or failure to recruit, qualified technical and
leadership personnel could limit our ability to successfully complete existing projects and compete for new projects. In addition,
in the event that any of our key personnel retire or otherwise leave the Company, we need to have appropriate succession plans
in place and to successfully implement such plans, which requires devoting time and resources toward identifying and
integrating new personnel into leadership roles and other key positions. If we cannot attract and retain qualified personnel or
effectively implement appropriate succession plans, it could have a material adverse impact on our business, financial condition
and results of operations. Remote working arrangements may increase our costs and adversely impact our culture and ability to
effectively train our personnel. As many of our employees work remotely, we must continue to adopt srew-techniques and tools
to effectively train and integrate new hires and preserve our culture. Failure to effectively train our employees could create
challenges for us in maintaining high levels of employee awareness of, and compliance with, our internal procedures and
external regulatory compliance requirements, in addition to increasing our recruiting, training and supervisory costs, while
failure to preserve our culture for any reason could harm our future success, including our ability to retain and recruit personnel,
innovate and operate effectively and execute on our business strategy. Page 30 Negotiations with labor unions and possible
work actions could disrupt operations and increase labor costs and operating expenses. A certain portion of our work force has
entered into, and additional portions may in the future enter into, collective bargaining agreements, which on occasion may
require renegotiation. The outcome of future negotiations relating to union representation or collective bargaining agreements
may not be favorable to the Company in that they may increase our operating expenses and lower our net income as a result of
higher wages or benefit expenses. In addition, negotiations with unions diverts management attention and could disrupt
operations, which may adversely affect our results of operations. If we are unable to negotiate acceptable collective bargaining
agreements, we may have to address the threat of union- initiated work actions, including work slowdowns and strikes.
Depending on the nature of the threat or the type and duration of any work action, these actions could have a material adverse
impact on our business, financial condition and results of operations. Our professional reputation and relationships with
government agencies are critical to our business, and any harm to our reputation or relationships with government agencies
could decrease the amount of business that governments do with us, which could have a material adverse effect on our business,
financial condition and results of operations. A significant portion of our revenue is earned directly or indirectly from various
government agencies. If our reputation or relationships with these agencies were harmed, our future revenue and growth
prospects would be materially and adversely affected. Our reputation and relationship with these government agencies is a key
factor in maintaining and growing revenue under our government contracts. Negative press reports regarding poor contract
performance, employee misconduct, information security breaches, engagements in or perceived connections to politically or
socially sensitive activities, or other aspects of our business, or regarding government contractors generally, could harm our
reputation. In addition, to the extent our performance under a contract does not meet a government agency’ s expectations, the
client might seek to terminate the contract prior to its scheduled expiration date, provide a negative assessment of our
performance to government- maintained contractor past- performance data repositories, fail to award us additional business
under existing contracts or otherwise, and direct future business to our competitors. If our reputation or relationships with these
agencies are negatively affected, or if we are suspended or debarred from contracting with government agencies for any reason,
such actions would decrease the amount of business that the government agency does with us, which would have a material
adverse effect on our business, financial condition and results of operations. Page-33-Our focus on new growth areas for our
business entails risks, including those associated with new relationships, clients, talent needs, capabilities, service and product
offerings, and maintaining our collaborative culture and core values. We are focused on growing our presence in our addressable
markets by: expanding our relationships with existing clients, developing new clients by leveraging our core competencies,
further developing our existing capabilities and service offerings, creating new capabilities and solutions offerings to address
our clients' emerging needs, and undertaking business development efforts focused on identifying near- term developments and
long- term trends that may pose significant challenges for our clients. These efforts entail inherent risks associated with
innovation and competition from other participants in those areas, potential failure to help our clients respond to the challenges
they face, our ability to comply with uncertain evolving legal standards applicable to certain of our offerings, including those in
the cybersecurity area, and, with respect to potential international growth, risks associated with operating in foreign jurisdictions,
such as compliance with applicable foreign and U. S. laws and regulations that may impose different and, occasionally,
conflicting or contradictory requirements, and the economic, legal, and political conditions in the foreign jurisdictions in which
we operate. As we attempt-work to develop new relationships, clients, capabilities, and service and product offerings, these
efforts could harm our results of operations due to, among other things, a diversion of our focus and resources and actual costs,



opportunity costs of pursuing these opportunities in lieu of others and a failure to reach a profitable return on our investments in
new technologies, capabilities, and businesses, including expenses on research and development investments, and these efforts
could ultimately be unsuccessful. The needs of our customers change and evolve regularly. Our success depends upon our
ability to identify emerging technological trends; develop technologically advanced, innovative, and cost- effective products and
services; and market these products and services to our customers. For example, one of our business strategies is to invest in,
develop and promote innovative climate response technologies and solutions in order to meet the demands of our public and
private sector clients. A misalignment between the technologies and solutions we identify to invest in, develop and promote and
our clients’ needs may adversely impact our results of operations and reputation. Although we have strategies to mitigate this
risk, we cannot assure you that we will identify the most effective technologies and solutions to invest in, promote or develop.
Additionally, as we diversify and expand our product offerings, there is also an increased risk Page 31 that one or more of our
product offerings could fail to meet specifications in a particular application ;-or could be perceived by our customers to contain
defects, which could result in our being liable for damages and losses that arise from such products. Products with defects, or
which are otherwise incompatible with intended end uses, may also result in us having to recall such products, or provide
additional services under the product warranty, which may impact our profitability. A failure of our products and solutions to
meet specifications may materially adversely affect our business, results of operations, or financial condition. Our success also
depends on our continued access to suppliers of important technologies and components. The possibility exists that our
competitors might develop new capabilities or service offerings that might cause our existing capabilities and service offerings
to become obsolete. If we fail in our new capabilities development efforts or our capabilities or services fail to achieve market
acceptance more rapidly than our competitors, our ability to procure new contracts could be negatively impacted, which would
negatively impact our results of operations and financial condition. In addition, with the growth of our U. S. and international
operations, we provide client services and undertake business development efforts in numerous and disparate geographic
locations, both domestically and internationally. Our ability to effectively serve our clients is dependent upon our ability to
successfully leverage our operating model across all of these and any future locations, maintain effective management controls
over all of our locations to ensure, among other things, compliance with applicable laws, rules and regulations, and instill our
core values in all of our personnel at each of these and any future locations. Any inability to ensure any of the foregoing could
have a material adverse effect on our business and results of operations. Fluctuations in commodity prices may affect our
customers’ investment decisions and therefore subject us to risks of cancellation, delays in existing work, or changes in the
timing and funding of new awards. Commodity prices can affect our customers in a number of ways. For example, for those
customers that produce commodity products such as oil, gas, batteries or fertilizers, fluctuations in price can have a direct effect
on their profitability and cash flow and, therefore, their willingness to continue to invest or make new capital investments.
Furthermore, declines in commodity prices can negatively impact our business in regions whose economies are substantially
dependent on commodity prices, such as the Middle East. To the extent commodity prices decline or fluctuate and our
customers defer new investments or cancel or delay existing projects, the demand for our services decreases, which may have a
material adverse impact on our business, financial condition and results of operations. Page34-Commodity prices can also
strongly affect the costs of projects. Rising commodity prices can negatively impact the potential returns on investments that are
planned, as well as those in progress, and result in customers deferring new investments or canceling or delaying existing
projects. Cancellations and delays have affected our past results and may continue to do so in significant and unpredictable ways
and could have a material adverse impact on our business, financial condition and results of operations. If we, or any of our
subsidiaries or companies in which we have made strategic investments, lose, or experience a significant reduction in, business
from one or a few large customers, it could have a material adverse impact on us. A few clients have in the past, and may in the
future, account for a significant portion of our revenue and / or backlog, or the revenue and / or backlog for our subsidiaries or
companies in which we have made strategic investments, in any one year or over a period of several consecutive years. For
example, in fiscal 2024, 2023 ;-and 2022 and-2624-, approximately 3410 %, 3+9 % and 33-8 %, respectively, of our revenue
was earned directly or indirectly from agencies of the U. S. federal government. Although we have long- standing relationships
with many of our significant clients, our clients may unilaterally reduce, delay or cancel their contracts at any time. If we, or any
of our subsidiaries or companies in which we have made strategic investments, lose, or experience a significant reduction in
business from a significant client could have a material adverse impact on our business, financial condition, and results of
operations. We may use artificial intelligence, machine learning, data science and similar technologies in our business,
and challenges with properly managing such technologies could result in reputational harm, competitive harm, and legal
liability, and adversely affect our business, financial condition and results of operations. Artificial intelligence, machine
learning, data science and similar technologies (collectively, ¢ AI ), including third- party Al tools, may be enabled by,
or integrated into some of our business and solutions. As with many developing technologies, Al presents risks and
challenges that could affect its further development, adoption, and use, and therefore our business. Al algorithms may
be flawed or biased. Datasets used to train or develop Al systems may be insufficient, of Page 32 inferior quality, or
contain biased information. Additionally, the laws and regulations concerning the use of Al continue to evolve. If the use
or integration of Al systems, or the outputs generated by such systems, were determined to be non- compliant (e. g., in
relation to intellectual property or data privacy rights), this may result in liability, including legal liability, or adversely
affect our business, reputation, brand, financial condition and results of operations. It is possible that emerging
regulations may limit or block the use of Al in our business and solutions or otherwise impose other restrictions that may
affect or impair the usability or efficiency of our business or services for an extended period of time or indefinitely. Our
competitors or other third parties may incorporate Al into their product development, product offerings, technology and
infrastructure products more quickly or more successfully than us, which could impair our ability to compete effectively
and adversely affect our business, financial condition and results of operations. We maintain our cash at financial



institutions, often in balances that exceed federally insured limits. The majority of our cash is held in accounts at U. S.
banking institutions that we believe are of high quality. Cash held in depository accounts may at times exceed the $ 250,
000 Federal Deposit Insurance Corporation insurance limits. If such banking institutions were to fail, we could lose all or
a portion of those amounts held in excess of such insurance limitations. Any material loss that we may experience in the
future could have a material adverse effect on our financial position and could materially impact our ability to pay our
operational expenses or make other payments. Banking institution failures, or changes in legislation and regulation, may
adversely impact other entities that would, in turn, impact us. If our clients, suppliers, insurers, joint venture partners,
sureties, or other parties with whom we do business with are affected by issues in the banking industry it may have an
adverse impact on our operational and financial performance. For fiscal 2023-2024 ., approximately 33-31 % of our revenue
was earned from clients outside the U. S. Our business is dependent on the continued success of our international operations,
and we expect our international operations to continue to account for a significant portion of our total revenues. Our
international operations are subject to a variety of risks, including: « Recessions and other economic crises in other regions, such
as Europe, Asia or other specific foreign economies and the impact on our costs of doing business in those countries; *
Difficulties in staffing and managing foreign personnel and operations, including challenges related to logistics, communications
and professional licensure of our international workforce; * Unexpected changes in foreign government policies and regulatory
requirements; ¢ Potential non- compliance with a wide variety of laws and regulations, including anti- corruption, export control
and anti- boycott laws and similar non- U. S. laws and regulations; * Potential non- compliance with regulations and evolving
industry standards regarding consumer protection and data use and security, including the General Data Protection Regulation
approved by the European Union and the Data Protection Act approved by the United Kingdom; ¢ Lack of developed legal
systems to enforce contractual rights; « Expropriation and nationalization of our assets in a foreign country; « Renegotiation or
nullification of our existing contracts; * The adoption of new, and the expansion of existing, trade or other restrictions; ®
Embargoes, duties, tariffs or other trade restrictions, including sanctions; « Geopolitical developments that impact our or our
clients’ ability to operate in a foreign country; * Changes in labor conditions; * Acts of war, aggression between nations, civil
unrest, force majeure, and terrorism; ¢ The ability to finance efficiently our foreign operations; ¢ Social, political, and economic
instability; « Changes to tax policy; * Currency exchange rate fluctuations; * Limitations on the ability to repatriate foreign
earnings; and Page 33 » U. S. government policy changes in relation to the foreign countries in which we operate. Page-35-The
lack of a well- developed legal system in some of these countries may make it difficult to enforce our contractual rights. In
addition, military action, geopolitical shifts or continued unrest, particularly in the Middle East, could disrupt our operations in
the region and elsewhere and may also impact the supply or pricing of oil, increase our security costs and cost of compliance
with local laws, and present risks to our reputation. Additionally, recent events, including changes in U. S. trade policies and
responsive changes in policy by foreign jurisdictions and similar geopolitical developments-tensions and conflicts , including
the Russia- Ukraine and Israel- Hamas conflicts, escalating tensions in the Middle East, increasing tensions between the
U. &S . and China ‘s-exitfrom-the E—Ueommenlyreferredto-as~Brexit!and uncertainty in the E. U., Asia and elsewhere,
have increased levels of political and economic unpredictability globally, and may increase the volatility of global financial
markets and the global and regional economies. In addition, our globally connected talent force collaborates to deliver solutions
for clients, agnostic of geography. This relies upon client procurement models that are open to global professional service
provision. Increased nationalization and heightened * buy- local ” policies and regulation could reduce the effectiveness and
competitive differentiation enabled by our global delivery model and compound the existing talent shortage in key geographies.
To the extent our international operations are affected by unexpected or adverse economic, political and other conditions, our
business, financial condition and results of operations may be adversely affected. Changes in domestic and foreign
governmental laws, regulations and policies, changes in statutory tax rates and laws, and unanticipated outcomes with
respect to tax audits could adversely affect our business, profitability and reputation. Our domestic and international
sales and operations are subject to risks associated with changes in laws, regulations and policies (including
environmental and employment requirements, export / import laws, tax policies, integrated financial / non- financial
reporting requirements such as the Corporate Sustainability Reporting Directive and the Corporate Sustainability Due
Diligence Directive in the European Union and other similar legal requirements). Failure to comply with any of the
foregoing laws, regulations and policies could result in civil and criminal, monetary and non- monetary penalties, as well
as damage to our reputation. In addition, our costs of complying with new and evolving regulatory reporting
requirements and current or future laws, including environmental protection, employment, data security, data privacy
and health and safety laws, may exceed our estimates. While these risks or the impact of these risks are difficult to
predict, any one or more of them could adversely affect our business, results of operations and reputation. We are
subject to taxation in a number of jurisdictions. Accordingly, our effective tax rate is impacted by changes in the mix
among earnings in countries with differing statutory tax rates. A material change in the statutory tax rate or
interpretation of local law in a jurisdiction in which we have significant operations could adversely impact our effective
tax rate and impact our financial results. Our tax returns are subject to audit and taxing authorities could challenge our
operating structure, taxable presence, application of treaty benefits or transfer pricing policies. If changes in statutory
tax rates or laws or audits result in assessments different from amounts estimated, our business, results of operations
and financial condition could be adversely affected. In addition, changes in tax laws could have an adverse effect on our
customers, resulting in lower demand for our products and services. We are a global professional services company, with
our international operations accounting for approximately 33-31 % of our annual revenue in fiscal 2623-2024 . Fluctuations in
exchange rates for foreign currencies have reduced, and could continue to reduce, the U. S. dollar value of sales, earnings and
cash flows we receive from non- U. S. markets, negatively impact our competitiveness in those markets or otherwise adversely
impact our business results, reported financial condition and the U. S. dollar value of our backlog. Our reported financial



condition and results of operations are exposed to the effects (both positive and negative) that fluctuating exchange rates have on
the process of translating the financial statements of our international operations, which are denominated in currencies other
than the U. S. dollar, into the U. S. dollar. Page 34 In addition, fluctuations in exchange rates may increase our supply costs (as
measured in U. S. dollars) in international markets. While we generally attempt to denominate our contracts in the currencies of
our expenditures, we do enter into contracts that expose us to currency risk, particularly to the extent contract revenue is
denominated in a currency different than the contract costs. We may attempt to minimize our exposure from currency risks by
obtaining escalation provisions for projects in inflationary economies or entering into derivative (hedging) instruments, when
there is currency risk exposure that is not naturally mitigated via our contracts. These actions, however, may not always
eliminate currency risk exposure. The governments of certain countries have or may in the future impose restrictive exchange
controls on local currencies and it may not be possible for us to engage in effective hedging transactions to mitigate the risks
associated with fluctuations in a particular currency. We may also be exposed to limitations on our ability to reinvest earnings
from operations in one country to fund the financing requirements of our operations in other countries. We are subject to income
taxes in the U. S. and numerous foreign jurisdictions. Significant judgment is required in determining our worldwide provision
for income taxes. In the ordinary course of our business, there are many transactions and calculations where the ultimate tax
determination is uncertain. We are regularly under audit by tax authorities. Although we believe that our tax estimates and tax
positions are reasonable, they could be materially affected by many factors including the final outcome of tax audits and related
litigation, the introduction of new tax accounting standards, legislation, regulations and related interpretations, our global mix of
earnings, the realizability of deferred tax assets and changes in uncertain tax positions. An increase or decrease in our effective
tax rate, or an ultimate determination that the Company owes more taxes than the amounts previously accrued, could have a
material adverse impact on our financial condition and results of operations. We work in international locations where there are
high security risks, which could result in harm to our employees or unanticipated costs. Some of our services are performed in
high- risk locations, where the country or location is subject to political, social or economic risks, or war, terrorism or civil
unrest. In those locations where we have employees or operations, we may expend significant efforts and incur substantial
security costs to maintain the safety of our personnel. Despite these activities, in these locations, we cannot always guarantee the
safety of our personnel. Acts of terrorism, threats of armed conflicts and human rights violations in or around various areas in
which we operate could limit or disrupt markets and our operations, including disruptions resulting from the evacuation of
personnel or the cancellation of contracts, and in some instances, cause damage to our reputation. The loss of key employees
or contractors, whether as a result of injury, death or attrition, may adversely impact our business operations. We may
not achieve some or all of the expected benefits of the Separation Transaction, including with respect to our remaining
ownership interest. On September 27, 2024, we completed the separation of our Critical Mission Services business and a
portion of our Divergent Solutions business (the “ Separated Business ”) in the Separation Transaction. We have
expended significant management time and resources in connection with the Separation Transaction and may incur
significant additional expenses and challenges in connection with the Separation Transaction. Although we believe that
the Separation Transaction will enhance our long- term value by allowing us to dedicate financial and human capital
resources to pursue appropriate growth opportunities and execute our strategic plan, we may not be able to achieve
some or all of the anticipated benefits from the separation of our businesses, and the Separation Transaction may
adversely affect our business. The Separation Transaction resulted in two independent, publicly traded companies, each
of which is now a smaller, less diversified and more narrowly focused business than before the Separation Transaction,
which makes us more vulnerable to changing market and economic conditions. Additionally, a potential loss of synergies
from the Separation Transaction could negatively impact our results of operations, financial condition and cash flows.
Additionally, any contractual arrangements between us and the Separated Business may be on less favorable terms than
the prior intercompany arrangements from which we previously benefited, may not efficiently mitigate dis- synergies
arising from the Separation Transaction, and may be inadequate to provide for the ongoing operation and growth of our
business, preserve continuity for clients, deliver key capabilities or otherwise provide for continued cooperation in
relevant business areas. If we fail to achieve some or all of the benefits that we expect to achieve as a result Page 35 of the
Separation Transaction, or do not achieve them in the time we expect, our results of operations and financial condition
could be materially adversely affected. As a result of the Separation Transaction, we hold 7. S % of the issued and
outstanding shares of common stock of Amentum. An additional amount of approximately 4. S % of the issued and
outstanding common stock of Amentum (the'" contingent consideration'') has been placed in escrow, to be released and
delivered in the future to us and our shareholders or the former sole equity holder of Amentum, depending on the
achievement of certain operating profit targets by the Separated Business. To the extent Jacobs and shareholders
become entitled to any portion of the contingent consideration, the first 0. S % of the outstanding shares of Amentum
will be released from escrow and delivered to us. Any further contingent consideration to which we and our shareholders
may become entitled will be distributed on a pro rata basis to shareholders as of a record date to be determined in the
future. Any shares of contingent consideration to which we and our shareholders do not become entitled to receive will
be delivered to the former equity holder of Amentum. We cannot predict the trading price of shares of Amentum’ s
common stock and the market value of the Amentum shares are subject to market volatility and other factors outside of
our control. We intend to divest our ownership interest in Amentum within 12 months of the distribution, but there can
be no assurance regarding the ultimate timing of such divestiture. Unanticipated developments could delay, prevent or
otherwise adversely affect the divestiture, including but not limited to financial market conditions. Amentum may fail to
perform under various transaction agreements that were executed as part of the Separation Transaction. In connection
with the Separation Transaction, we and Amentum entered into various transaction agreements, including a transition
services agreement and project services agreement. These agreements provide for the performance of certain services by



us or Amentum for our benefit of the other party for a period of time after the separation. We rely on Amentum to
satisfy its performance obligations under these agreements. If Amentum is unable or unwilling to satisfy its obligations
under these agreements, including indemnification obligations, our business, results of operations and financial
condition could be adversely affected. In connection with the Separation Transaction, we received a private letter ruling
from the Internal Revenue Service (the “ IRS ) stating that the distribution qualified for tax- free treatment under the
Internal Revenue Code of 1986, as amended (the “ Code ). Notwithstanding the private letter ruling and the opinions of
tax advisors received prior to the distribution, if the IRS determines that factual representations or assumptions made in
the letter ruling request are untrue or incomplete in any material respect or if undertakings made to the IRS in
connection with the letter ruling request are or have been violated, then we will not be able to rely on the IRS ruling and
the potential resulting tax liability to us and our shareholders could be substantial. In general, if the distribution and
certain related transactions were determined not to qualify as transactions described in Sections 355 and 368 (a) (1) (D)
of the Code at a point in the future, for U. S. federal income tax purposes, each of our shareholders who received
Amentum common stock in the distribution would be treated as receiving a taxable distribution, and we generally would
recognize taxable gain with respect to the transfer of Amentum common stock in the distribution, which could result in a
significant tax to us. Additionally, if one or more persons acquire a 50 % or greater interest (measured by vote or value)
in the stock of Jacobs or Amentum, directly or indirectly, as part of a plan or series of related transactions that includes
the distribution, then, even if the distribution otherwise qualifies as a transaction described in Section 355 of the Code,
the distribution may result in a tax liability to us (but not to our shareholders). For purposes of Section 355 (e) of the
Code, any acquisitions of Jacobs or Amentum stock, directly or indirectly, within the period beginning two years before
the distribution and ending two years after the distribution are generally presumed to be part of such a plan, although
we may, dependmg on the facts and clrcumstances, be able to rebut that presumptlon. Page 36 ms%a-nees,—eattse—&a-mage—te

etu*bus-mess—epef&ﬁeﬁs—As is common in our 1ndu9try, we pelform certain contracts asa member ofj Jomt ventures, paltnel ships,
and similar arrangements. This situation exposes us to a number of risks, including the risk that our partners may be unable to
fulfill their obligations to us or our clients. Further, we have limited ability to control the actions of our joint venture partners,
including with respect to nonperformance, default, bankruptcy or legal or regulatory compliance. Our partners may be unable or
unwilling to provide the required levels of financial support to the partnerships. If these circumstances occur, we may be liable
for claims and losses attributable to the partner by operation of law or contract. These circumstances could also lead to disputes
and litigation with our partners or clients, all of which could have a material adverse impact on our reputation, business,
financial condition and results of operations. We depend on the management effectiveness of our joint venture partners.
Differences in views among the joint venture participants may result in delayed decisions or in failures to agree on major issues,
which could materially affect the business and operations of these ventures. In addition, in many of the countries in which we
engage in joint ventures, it may be difficult to enforce our contractual rights under the applicable joint venture agreement. If we
are not able to enforce our contractual rights, we may not be able to realize the benefits of the joint venture or we may be subject
to additional liabilities. We participate in joint ventures and similar arrangements in which we are not the controlling partner. In
these cases, we have limited control over the actions of the joint venture. These joint ventures may not be subject to the same
requirements regarding internal controls and internal control over financial reporting that we follow. To the extent the
controlling partner makes decisions that negatively impact the joint venture or internal control problems arise within the joint
venture, it could have a material adverse impact on our business, financial condition and results of operations. The failure by a
joint venture partner to comply with applicable laws, regulations or client requirements could negatively impact our business
and, for government clients, could result in fines, penalties, suspension or even debarment being imposed on us, which could
have a material adverse impact on our business, financial condition and results of operations. Because we have grown in part
through acquisitions, goodwill and intangible assets represent a substantial portion of our assets. As of September 29-27 , 2023
2024 , we had $ 4. 79 billion of goodwill, representing 40. 7 —34-billien-efgoodwillrepresenting-56-2-% of our total assets of
$44-11 . 62-8 billion. Under U. S. GAAP, we are required to test goodwill carried in our Consolidated Balance Sheets for
possible impairment on an annual basis, and whenever events occur, or circumstances change, that indicate impairments could
exist, based upon a fair value approach. We also assess the recoverability of the unamortized balance of our intangible assets
when indications of impairment are present based on expected future probability and undiscounted expected cash flows and their
contribution to our overall operations. We have chosen to perform our annual impairment reviews of goodwill at the beginning
of the fiscal fourth quarter. If our market capitalization drops significantly below the amount of net equity recorded on our
balance sheet, it might indicate a decline in our fair value and would require us to further evaluate whether our goodwill has
been impaired. If the fair value of our reporting units is less than their carrying value, we could be required to record an
impairment charge. The amount of any impairment could be significant and could have a material adverse impact on our
financial position and results of operations for the period in which the charge is taken. For a further discussion of goodwill
impairment testing, please see Item 7- Management’ s Discussion and Analysis of Financial Condition and Results of Operations
below. Page37Our business strategy relies in part on acquisitions and strategic investments to sustain our growth. These
transactions present certain risks and uncertainties. Our business strategy involves growth through, among other things, the
acquisition of, and strategic investments in, other companies, such as our acquisitions of CH2M, KkeyWsFehn-Weoeod-Group™s
nuelear-business; Buffalo-Group;-BlackLynx and StreetLight and our strategic investment in PA Consulting. These transactions,
as well as transactions we may engage in in the future, present a number of risks, including: Page 37 < Assumption of liabilities
of an acquired business, including liabilities that were unknown at the time the transaction was negotiated, such as if the target
company failed to comply with U. S. federal, state, local and foreign laws and regulations and / or contractual requirements with
goverament-clients; * Valuation methodologies may not accurately capture the value of the target company' s business; ¢ Failure



to realize anticipated benefits, such as cost savings, synergies, business opportunities and growth opportunities within the
anticipated timeframe time—frame-or at all; « The loss of key customers or suppliers, including as a result of any actual or
perceived conflicts of interest; « Difficulties or delays in obtaining regulatory approvals, licenses and permits; ¢ Difficulties
relating to combining previously separate entities into a single, integrated, and efficient business; ¢ For strategic investments in
which we do not acquire 100 % of the target company, the other equity holders may have various governance rights and
minority protections, including consent rights over certain actions taken by the company, and tr-the-these event-a-may result
in additional costs, including from continuing to operate the target company on eentinties-to-operate-as-a standalone basis
eompany;itmayresultinadditional-eosts; « The effects of diverting leadership’ s attention from day- to- day operations to
matters involving the integration of target companies; * Potentially substantial transaction costs associated with business
combinations, strategic investments and / or divestitures; * Potential impairment resulting from the overpayment for an
acquisition or investment or post- closing deterioration in the target company' s business; ¢ Difficulties relating to assimilating
the leadership, personnel, benefits, services, and systems of an acquired business and to assimilating marketing and other
operational capabilities; * Difficulties retaining key personnel of the target company; ¢ Increased burdens on our staff and on our
administrative, internal control and operating systems, which may hinder our legal and regulatory compliance activities; *
Increased financial and accounting challenges and complexities in areas such as tax planning, treasury management, financial
and non- financial (e. g. , climate- related) reporting and internal controls; * The potential for claims for damages by the sellers
of any business if we enter into an acquisition agreement that we do not ultimately consummate, or if disputes arise post- closing
relating to post- closing covenants or payment obligations; and ¢ The risks discussed in this Item 1A. Risk Factors that may
relate to the activities of the acquired business prior to the acquisition. While we may obtain indemnification rights from the
sellers of acquired businesses and / or insurance that could mitigate certain of these risks, such rights may be difficult to enforce,
the losses may exceed any dedicated escrow funds and the indemnitors may not have the ability to financially support the
indemnity, or the insurance coverage may be unavailable or insufficient to cover all losses. If our leadership is unable to
successfully integrate acquired companies or implement our growth strategy with respect to acquisitions and / or strategic
investments, our operating results could be harmed. Moreover, we cannot assure that we will continue to successfully expand or
that growth or expansion will result in profitability. In addition, there is no assurance that we will continue to locate suitable
acquisition or investment targets or that we will be able to consummate any such transactions on terms and conditions
acceptable to us. Existing cash balances and cash flow from operations, together with borrowing capacity under our credit
facilities, may be insufficient to make acquisitions and / or strategic investments. Future acquisitions and / or strategic
investments may require us to obtain additional equity or debt financing, which may not be available on attractive terms, or at
all. Acquisitions and / or strategic investments may also bring us into businesses we have not previously conducted and expose
us to additional business risks that are different than those we have traditionally experienced. Page-38-Acquisitions, strategic
investments and divestitures create various business risks and uncertainties during the pendency of the transaction.
Consummation of any merger, strategic investment or divestiture is subject to the satisfaction of customary conditions, including
one or more of the following: (i) due diligence and its associated time and cost commitments, (ii) Page 38 board and
shareholder approval, (iii) regulatory approvals, (iv) the absence of any legal restraint that would prevent the consummation of
the transaction, (v) the absence of material adverse conditions which can prevent the consummation of the transaction, and (vi)
compliance with covenants and the accuracy of representations and warranties contained in the transaction agreement, among
others. One or more of these conditions may not be fulfilled and, accordingly, the transaction may not be consummated or may
be significantly delayed. In such case, our ongoing business, financial condition and results of operations may be materially
adversely affected , and the market price of our common stock may decline, particularly to the extent that the market price
reflects a market assumption that the transaction will be consummated or will be consummated within a particular timeframe.
Furthermore, most transactions require the Company to incur substantial expense associated with closing and if the transaction
is not consummated, we will incur these expenses without realizing the expected benefits. The pursuit of the transaction will
also require management attention and use of internal resources that would otherwise be focused on general business operations.
In addition, customers’ uncertainty about the effect of the transaction may have an adverse effect on the ability to win customer
contracts or could cause existing clients to seek to change existing business relationships. Employee morale due to the
uncertainties associated with the transaction could also be negatively affected. Any of the foregoing, or other risks arising in
connection with a failure or delay in consummating a transaction, including the diversion of management attention or loss of
other opportunities during the pendency of the transaction, could have a material adverse effect on our business, financial
condition and results of operations. We may make minority investments that subject us to risks and uncertainties outside of our
control. From time to time, the Company may make minority investments in the equity securities of companies that we do not
control. Minority investments inherently involve a lesser degree of control over business operations, thereby potentially
increasing the financial, legal, operational and / or compliance risks associated with the minority investment. To the extent we
hold only a minority equity interest in a company, we may lack affirmative control rights, which may diminish our ability to
influence the company’ s affairs in a manner intended to enhance the value of our investment in the company. We could incur
losses if the majority stakeholders or the management of the company takes risks or otherwise acts in a manner that does not
serve our interests. In addition, we could be subject to reputational harm if the company in which the investment is made makes
business, financial or management decisions with which we do not agree. These circumstances could also lead to disputes and
litigation with management or employees of the company in which the investment is made, or its other stockholders. In most
cases, the companies in which we make investments will have indebtedness or equity securities ;-or may be permitted to incur
indebtedness or to issue equity securities, which rank senior to our investment. We also may make investments in early- stage
companies that depend on venture funding and are not profitable. In the event of insolvency, liquidation, dissolution,
reorganization or bankruptcy of a company in which an investment is made, holders of debt instruments and securities ranking



senior to our investment would typically be entitled to receive payment in full before distributions could be made in respect of
our investment. We may also enter into separate commercial arrangements with these companies, whether before, concurrently
with, or after making a minority investment. In certain cases, the commercial arrangement may be a driving factor behind our
investment. We cannot assure you that that the commercial arrangement will further our business strategy as we expected. We
may not realize all the economic benefits expected from the commercml agleement or reahze the expected return on our

1nve§tment§ We are sub]ect pt&s&mg—a—p%aﬂ—to separa

and regulations governing, among other things, dlscharge% to air and water, the handhng, %torage and dlqposal of hazardouq or
waste materials and the remediation of contamination associated with the releases of hazardous substances, and human health
and safety. These laws and regulations and the risk of attendant litigation can cause significant delays to a project and add
significantly to its cost. Violations of these regulations could subject us and our management to civil and criminal penalties and
other liabilities. Page 39 Various U. S. federal, state, local and foreign environmental laws and regulations may impose liability
for property damage and costs of investigation and cleanup of hazardous or toxic substances on property currently or previously
owned by us or arising out of our waste management or environmental remediation activities. These laws may impose
responsibility and liability without regard to knowledge of or causation of the presence of contaminants. The liability under
these laws may be joint and several. We have potential liabilities associated with our past waste management and other activities
and with our current and prior ownership of various properties. The discovery of additional contaminants or the imposition of
unforeseen clean- up obligations at these or other sites could have a material adverse impact on our financial condition and
results of operations. Health, safety, and environmental laws and regulations and policies are reviewed periodically, and any
changes thereto could affect us in substantial and unpredictable ways. Such changes could, for example, relax or repeal laws and
regulations relating to the environment, which could result in a decline in the demand for our environmental services and, in
turn, could negatively impact our revenue. Changes in the environmental laws and regulations, remediation obligations,
enforcement actions, stricter interpretations of existing requirements, future discovery of contamination or claims for damages to
persons, property, natural resources or the environment could result in material costs and liabilities that we currently do not
anticipate. Failure to comply with any environmental, health, or safety laws or regulations, whether actual or alleged, exposes us
to fines, penalties or potential litigation liabilities, including costs, settlements and judgments, any of which could adversely
affect our business, financial condition and results of operations. Page-48-We are subject to U. S. federal, state, local and foreign
laws and regulations that affect our business, including data privacy and security, employment and labor relations, immigration,
taxation, anti- corruption, anti- bribery, import- export controls, trade restrictions, internal and disclosure control obligations,
securities regulation and anti- competition. For example our global operations require importing and exporting goods and
technology across international borders which requires compliance with beth-all export regalatery-and import laws and
Internattonal-Traffieldng-in-ArmsRegulattonsregulations C“JFAR>)- Although we have policies and procedures to comply
with U. S. and foreign international trade laws, the violation of such laws could subject the Company and its employees to civil
or criminal penalties, including substantial monetary fines, or other adverse actions including denial of import or export
privileges or debarment from participation in U. S. government contracts, and could damage our reputation and our ability to do
business. In addition, we and many of our clients operate in highly regulated environments, which requires us or our clients to
obtain, and to comply with, federal, state and local government permits and approvals. These permits or approvals are subject to
denial, revocation or modification under various circumstances. Failure to obtain or comply with, or the loss or modification of,
the conditions of permits or approvals subjects us to the risk of penalties or other liabilities, could have a material adverse



impact on our business, financial condition and result of operations. The U. S. Foreign Corrupt Practices Act (“ FCPA ), the U.
K. Bribery Act 0of 2010, and similar anti- bribery laws in other jurisdictions generally prohibit companies and their
intermediaries from making improper payments for the purpose of obtaining or retaining business. Our policies mandate
compliance with these anti- bribery laws, including the requirements to maintain accurate information and internal controls. We
operate in many parts of the world that have experienced governmental corruption to some degree and in certain circumstances;
strict compliance with anti- bribery laws may conflict with local customs and practices. Despite our training and compliance
programs, there is no assurance that our internal control policies and procedures will protect us from acts committed by our
employees or agents. If we are found to be liable for FCPA or other violations (either due to our own acts or our inadvertence, or
due to the acts or inadvertence of others), we could suffer from civil and criminal penalties or other sanctions, including contract
cancellations or debarment and loss of reputation, any of which could have a material adverse impact on our business, financial
condition and results of operations. Climate change and related environmental issues could have a material adverse impact on
our business, financial condition and results of operations. Page 40 Climate change related events, such as increased frequency
and severity of storms, floods, wildfires, droughts, hurricanes, freezing conditions, and other natural disasters, may have a-both
immediate and long- term #mpaetimpacts on our business, financial condition and results of operations. While we seek to
mitigate our business risks associated with climate change, we recognize that there are inherent climate related risks regardless
of where we conduct our business. For example, a catastrophic natural disaster could negatively impact any of our office
locations and the locations of our customers. Access to clean water and reliable energy in the communities where we conduct
our business is critical to our operations. Accordingly, a natural disaster has the potential to disrupt our and our customers’
businesses and may cause us to experience work stoppages, project delays, financial losses and additional costs to resume
operations, including increased insurance costs or loss of coverage, legal liability and reputational losses. Further, the risks
caused by climate change span across the full spectrum of the markets dustryseeters-we serve. Our end- to- end services and
se’:u&eﬁs-span advanced manufacturmg, cities & places, energy, enwronmental life sciences, transportation and water 5
& . The direct physical risks that
chmate change poses to 1nfrastructure through chronlc env1r0nmental changes such as rising sea levels and temperatures, and
acute events, such as hurricanes, droughts and wildfires, is common to each of these seeters-markets . Infrastructure owners
could face increased costs to maintain their assets, which could result in reduced profitability and fewer resources for strategic
investment. These types of physical risks could in turn lead to transitional risks (i. e., the degree to which society responds to the
threat of climate change), such as market and technology shifts, including decreased demand for our services and solutions,
reputational risks, such as how our values and practices regarding a low carbon transition are viewed by external and internal
stakeholders, and policy and legal risks, such as the extent to which low carbon transitions are driven by the governments of the
jurisdictions in which we operate around the globe, all of which could have a material adverse impact on our business, financial
condition and results of operations. Page-4+We may be affected by market or regulatory responses to climate change. Growing
public concern about climate change has resulted in the increased focus of local, state, regional, national and international
regulatory bodies on greenhouse gas (" GHG " ) emissions and chmate change issues. :Phe—B-tdeﬂ—Admm-tsff&ﬁeﬂ—has—made
Governmental policies designed to address climate change a ]
objeetives—Poliey-ehanges-—could increase the costs of pI"O_]CCtS for our chents or, in some cases, prevent a project from going
forward, thereby potentially reducing the need for our services, which would in turn have a material adverse impact on our
business, financial condition and results of operations. Further, climate legislation across all geographies poses a similar risk to
us and our clients as we operate globally. However, further policy changes and climate legislation could also increase the
overall demand for our services as our clients and partners work to comply with such policies, such as by decarbonizing their
industries, transitioning from fossil fuels to renewable energy sources and developing integrated and sustainable solutions,
which could have a positive impact on our business. We cannot predict when or whether any of these various proposals may be
enacted or what their effect will be on us or on our customers. We may also incur additional expenses as a result of U. S. and
international regulators requiring additional disclosures regarding GHG emissions, and Fet-broader ESG environmental;soetat
or governanee related factors. Compliance with such regulation and the associated potential cost is complicated by the fact that
various countries and regions are following different approaches to the regulation of both climate change and these broader
matters . At Jacobs, we have committed to do our part to help solve the climate crisis by setting ambitious climate
commitments and targets, including our goals to remain carbon neutral for our operations and business travel and reach net- zero
for our entire value chain by 2040. However, achievement of our climate commitments and targets is subject to risks and
uncertainties, many of which are outside of our control. These risks and uncertainties include, but are not limited to: our ability
to execute our operational strategies and achieve our goals within the currently projected costs and the expected timeframes; the
availability and cost of alternative fuels, global electrical charging infrastructure, off- site renewable energy and other materials
and components; unforeseen design, operational and technological difficulties; the outcome of research efforts and future
technology developments, including the ability to scale projects and technologies on a commercially competitive basis such as
carbon sequestration and / or other related processes; compliance with, and changes or additions to, global and regional
regulations, taxes, charges, mandates or requirements relating to GHG emissions, carbon costs or climate- related goals; labor-
related regulations and requirements that restrict or prohibit our ability to impose requirements on third party contractors;
adapting products to customer preferences and customer acceptance of sustainable supply chain solutions; the actions of
competitors and competitive pressures +and an acquisition of or merger with another company that has not adopted similar

carbon goals or whose progress toward reaching its carbon goals is not as advanced as ours and-the-pace-of regional-and-globat
reeovery-fromrthe-COVID-—19-pandemie-. Accordingly, there is no assurance that we will be able to successfully execute our

operational strategies and achieve our climate commitments and targets. Page 41 While our climate commitments and targets
are ambitious, we believe that they are realistic and achievable. We have also developed a roadmap for implementation of our




carbon reduction goals and our global emissions reduction trajectory suggests that we are-continue on the-a pathway to meet our
targets. However, we also recognize that some of our emission reductions over the past few years may have been primarily the
result of the global COVID- 19 pandemic. Our roadmap recognizes these anomalies, and we are putting measures in place aow
to establish a similar-going- forward trajectory to attain our commitments . However, we cannot guarantee that such measures
will be successful. Failure to achieve our climate commitments and target% Could damage our reputation and our customer and
other Stakeholder relatlon%hlp% ; ; ;

sﬂsf&mabﬁiw—faemfs—m-awaféﬂg—btmﬂess—lf we are unable to meet our chmate Commltmenti and target% and apploprlately

address sustainability enhancement, we may lose investors, customers, or partners, our stock price may be negatively impacted,
our reputation may be negatively affected, and it may be more difficult for us to compete effectively, all of which would have an
adverse effect on our business, results of operations and financial condition. Page-42-There is increased scrutiny from
governmental organizations, clients, and employees on companies’ environmental, social, and governance (“ ESG ”)
practices and disclosures, including with respect to inclusion and diversity. If our ESG practices, including our goals for
inclusion and diversity, do not meet evolving rules and regulations or stakeholder expectations and standards (or if we
are viewed negatively based on positions we do or do not take or work we do or do not perform or cannot publicly
disclose for certain clients and industries), then our reputation, our ability to attract or retain leading experts, employees
and other professionals and our ability to attract new business and clients could be negatively impacted, as could our
attractiveness as an investment, service provider, employer, or business partner. Similarly, any failure or perceived
failure in our efforts to execute our ESG strategy or our diversity and inclusion strategy and achieve our current or
future related goals, targets, and objectives, or to satisfy various reporting standards within the timelines expected by
stakeholders or at all, could also result in similar negative impacts. Organizations that provide information to investors
on corporate governance and related matters have developed rating processes for evaluating companies on their
approach to ESG matters, and unfavorable ratings of our ESG efforts may lead to negative investor sentiment, diversion
of investment to other companies, and difficulty in hiring skilled employees. In addition, complying or failing to comply
with existing or future federal, state, local, and foreign legislation and regulations applicable to our ESG efforts, which
may conflict with one another, could cause us to incur additional compliance and operational costs or actions and suffer
reputational harm, which could materially and adversely affect our business, financial condition and results of
operations. We rely in part on liquidity from our credit facilities to fund our business. Restrictions in our credit facilities and
other indebtedness could adversely affect our business. We are currently a borrower under several credit facilities and our
subsidiary, Jacobs Engineering Inc., has issued notes pursuant to an indenture with respect to which Jacobs has provided a
guarantee. These facilities and indenture contain customary covenants restricting, among other things, our ability to incur certain
liens and indebtedness. We are also subject to certain financial covenants in our credit facilities, including maintenance of a
maximum consolidated leverage ratio. A breach of any covenant or our inability to comply with the required financial ratios
could result in a default under one or more of our credit facilities or indentures and limit our ability to do further borrowing. We
cannot assure you that we will be able to maintain compliance with these covenants in the future and, if we fail to do so, we may
be prohibited from undertaking actions that are necessary or desirable to maintain or expand our business. Additionally, if it
becomes necessary to refinance these borrowings on less favorable terms, or if we are unable to refinance at all, our results of
operations and financial condition could be materially adversely affected by increased costs and rates. Our business may be
adversely affected by disruptions or lack of liquidity in the credit markets, including reduced access to credit and higher costs of
obtaining credit. We depend on the availability of credit to grow our business and to help fund business acquisitions. Instability
in the credit markets in the U. S. or abroad, and continued inflation and rising interest rates could cause the availability of credit
to be relatively difficult or expensive to obtain at competitive rates, on commercially reasonable terms or in sufficient amounts.
This situation could make it more difficult or more expensive for us to access funds, refinance our Page 42 existing
indebtedness, enter into agreements for new indebtedness, or obtain funding through the issuance of securities or such additional
capital may not be available on terms acceptable to us, or at all. In addition, market conditions could negatively impact our
clients’ ability to fund their projects and, therefore, utilize our services, which could have a material adverse impact on our
business, financial condition, and results of operations. We also routinely enter into contracts with counterparties including
vendors, suppliers and subcontractors that may be negatively impacted by events in the credit markets. Disruptions of the credit
or capital markets could adversely affect our clients’ ability to finance projects and could result in contract cancellations or
suspensions, project delays and payment delays or defaults by our clients. In addition, clients may be unable to fund new
projects, may choose to make fewer capital expenditures or otherwise slow their spending on our services or to seek contract
terms more favorable to them. These circumstances could also lead to disputes and litigation with our partners or clients, which
could have a material adverse impact on our reputation, business, financial condition and results of operations. Furthermore, our
cash balances and short- term investments are maintained in accounts held by major banks and financial institutions located
primarily in North America, Europe, South America, Australia and Asia. Some of our accounts hold deposits in amounts that
exceed available insurance. In addition, we are subject to the risk that the counterparties to our credit agreements may go
bankrupt if they suffer catastrophic demand on their liquidity that will prevent them from fulfilling their contractual obligations
to us. Although none of our lenders or the financial institutions in which we hold our cash and investments have gone into
bankruptcy or forced receivership, or have been seized by their governments, there is a risk that such events may occur in the
future. If any such events were to occur, we would be at risk of not being able to access cash, which may result in a temporary
liquidity crisis that could impede our ability to fund our operations, which could have a material adverse impact on our business,
financial condition and results of operations. Page<43-Maintaining adequate bonding and letter of credit capacity is necessary for



us to successfully bid on and win some contracts. In line with industry practice, we are often required to provide performance or
payment bonds or letters of credit to our customers. These instruments indemnify the customer should we fail to perform our
obligations under the contract. If a bond or a letter of credit is required for a particular project and we are unable to obtain an
appropriate bond or letter of credit, we cannot pursue that project. Historically, we have had adequate bonding and letter of
credit capacity but, as is typically the case, the issuance of a bond is at the surety’ s sole discretion and the issuance of a letter of
credit is based on the Company' s credit- worthiness. Because of an overall lack of worldwide bonding capacity, we may find it
difficult to find sureties who will provide required levels of bonding, or such bonding may only be available at significant
additional cost. There can be no assurance that our bonding capacity will continue to be available to us on reasonable terms. In
addition, future projects may require us to obtain letters of credit that extend beyond the term of our existing credit facilities. Our
inability to obtain adequate bonding and, as a result, to bid on new contracts that require such bonding or letter of credit could
have a material adverse impact on our business, financial condition and results of operations. Borrowings under our credit
facilities are at variable rates of interest and expose us to interest rate risk. In the past year, inflation and other factors have
resulted in an increase in interest rates generally, which has impacted our borrowing costs. #-Even though interest rates have
moderated in recent months, if interest rates were to-eentie-to increase, our debt service obligations on the variable rate
indebtedness referred to above would increase even if the principal amount borrowed remained the same, and our net income
and cash flows will correspondingly decrease. We are also currently party to, and in the future, we may enter into additional,
interest rate swaps that involve the exchange of floating for fixed rate interest payments, in order to reduce interest rate
volatility. However, we may not maintain interest rate swaps with respect to all of our variable rate indebtedness, and any swaps
we enter into may not fully mitigate our interest rate risk. In addition, our credit facilities reference the Secured Overnight
Financing Rate (“ SOFR ”) as the primary benchmark rate for our variable rate indebtedness. SOFR is a relatively new reference
rate and with a limited history, and changes in SOFR have, on occasion, been more volatile than changes in other benchmark or
market rates. As a result, the amount of interest we may pay on our variable rate indebtedness is difficult to predict. We have
also included sustainability- linked key performance indicators (" KPIs") in our credit facilities and certain of our senior notes,
with KPI targets that include improving gender diversity and, in the case of the senior notes, reducing Page 43 GHG emissions.
Failure to achieve such targets could result in an interest rate step up on the debt, which would cause an increase in our debt
payment obligations and could negatively impact our reputation. Our quarterly operating results may fluctuate significantly or
fall below the expectations of securities analysts, which could have a material adverse impact on the price of our common stock.
Fluctuations are caused by a number of factors, including: * Legal proceedings, disputes and / or government investigations; ®
Fluctuations in the spending patterns of our government and commercial customers; * The number and significance of projects
executed during a quarter; « Unanticipated changes in contract performance, particularly with contracts that have funding limits;
* The timing of resolving change orders, requests for equitable adjustments, and other contract adjustments; * Delays incurred in
connection with a project; « Changes in prices of commodities or other supplies; « Changes in foreign currency exchange rates; ®
Weather conditions that delay work at project sites; * The timing of expenses incurred in connection with acquisitions or other
corporate initiatives; * The decision by the Board of Directors to begin or cease paying a dividend, and the expectation that if the
Company pays dividends, it will declare dividends at the same or higher levels in the future; Page-44-» Natural disasters or other
crises;  Staff levels and utilization rates; * Changes in prices of services offered by our competitors; and ¢ General economic
and political conditions. Our Board of Directors initiated a quarterly cash dividend program in fiscal 2017 under which we have
paid, and intend to continue paying, regular quarterly dividends. The declaration, amount and timing of such dividends are
subject to capital availability and determinations by our Board of Directors that cash dividends are in the best interest of our
stoekholders-shareholders and are in compliance with all respective laws and applicable agreements. Our ability to pay
dividends will depend upon, among other factors, our cash balances and potential future capital requirements for strategic
transactions, including acquisitions, debt service requirements, results of operations, financial condition and other factors that
our Board of Directors may deem relevant. A reduction in or elimination of our dividend payments and / or our dividend
program could have a material negative effect on our stock price. One method of acquiring companies or otherwise funding our
corporate activities is through the issuance of additional equity securities. If we issue additional equity securities, such issuances
could have the effect of diluting our earnings per share as well as our existing shareholders’ individual ownership percentages in
the Company. In addition, if we receive stock or other equity securities in connection with a sale or divestiture of a business, the
value of such stock will fluctuate and / or be subject to trading restrictions. Stock price changes may result from, among other
things, changes in the business, operations or prospects of the issuer prior to or following the transaction, litigation or regulatory
considerations, general business, market, industry or economic conditions, the ability to sell all or a portion of the stock based on
current market conditions, and other factors both within and beyond the-our control efthe-Cempainty-. In addition, if the stock
received is valued in a currency other than U. S. dollars, the value of such stock will also fluctuate based on foreign currency
rates. Page 44 Delaware law and our charter documents may impede or discourage a takeover or change of control. We are a
Delaware corporation. Certain anti- takeover provisions of the Delaware general corporation law impose restrictions on the
ability of others to acquire control of us. In addition, certain provisions of our charter documents may impede or discourage a
takeover. For example: » Only our Board of Directors can fill vacancies on the board; « There are various restrictions on the
ability of a shareholder to nominate a director for election; and « Our Board of Directors can authorize the issuance of preferred
shares. These types of provisions, as well as our ability to adopt a shareholder rights agreement in the future, could make it more
difficult for a third party to acquire control of us, even if the acquisition would be beneficial to our shareholders. Accordingly,
shareholders may be limited in the ability to obtain a premium for their shares. We are a holding company. Substantially all of
our business is conducted through our subsidiaries, which are separate and distinct legal entities. Therefore, we are reliant on the
operations of our subsidiaries to fund (whether by dividend, distribution or loan) holding company operations, including our
ability to pay dividends and service any indebtedness of the holding company. In addition, we cannot assure you that the



agreements governing the existing and future indebtedness of our subsidiaries will permit our subsidiaries to provide us with
sufficient dividends, distributions or loans to fund payments of dividends or other obligations of the holding company. In
addition, any payment of dividends, distributions or loans to us by our subsidiaries could be subject to restrictions on dividends
or repatriation of earnings under applicable local law and monetary transfer restrictions in the jurisdictions in which our
subsidiaries operate. Furthermore, payments to us by our subsidiaries will be contingent upon our subsidiaries’ earnings. Page-45



