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Our business is subject to a variety of risks and uncertainties, including, but not limited to, the risks and uncertainties described
below. Additional risks and uncertainties not known to us or not described below could also negatively affect our operations. If
any of the risks described below or other risks that are unknown to us were to occur, our business, financial condition, results of
operations and cash flows could suffer, and / or the trading price of our common stock could decline. We also may not be able to
achieve our goals or expectations. You should carefully consider the risks described below, together with all of the other
information in this Form 10- K, including our Cautionary Statement Regarding Forward- Looking Statements desertbed-above.
Risks Related to the Industries We Serve industries we serve are subject to effects of governmental regulation,climate change
initiatives and political or social activism,any of which could result in reduced demand for our services,delays in the-timing of
construction of projects,or cancellations of current or planned future projects.Many of our customers face stringent regulatory
and environmental requirements and permitting processes,including governmental regulations and policies.Most of our
communications customers are regulated by the FCC,and our energy customers are regulated by the Federal Energy Regulatory
Commission (“ FERC ”),among others.In addition,our utility customers are regulated by state public utility commissions.These
agencies or governments could change their interpretation of current regulations and / or may impose additional
regulations,which could have an adverse effect on our customers,reduce demand for our services and adversely affect our results
of operations,cash flows and liquidity.Our customers,particularly in the oil and gas industry,could be adversely affected by
regulatory initiatives or additional requirements,restrictions or legislation imposed by federal,state,local,or foreign
governments,including from climate- related matters and / or any related changes in end- customer demand.We build renewable
energy infrastructure,including wind,solar and other -rn-frasﬁﬁetufe-renewable energy facilities, for Wthh the development
may be partially dependent upon federal tax credits, 4 0 b
renewable portfolio standards and other tax or state incentives ,mcludmg from the recently passed IJA and IRA .The HJA

and IRA pr0V1de for fundlng in many of the market@ in Wthh we oper"tte We mayBe}ays-aﬂd-uﬂeeﬁ&mw—re}afed-te-&le

e*peef&ﬁeﬂs—Adé&ien&Hy—'rﬁeﬂﬁeuﬁemefs—&re—not be able to fea-hze—obtam the expected beneflt§ e-ﬁfrom the IIJA or IRA, #
and the timing of any awards under these programs is uncertain,which could reduee-demand-fer-add uncertainty to our

serviees-backlog determinations .Elimination of,or changes to the IIJA,IRA existing renewable portfolio standards, tax
incentives or similar environmental policies stax-ineentives-and-+or-similarpregrams-could negatively affect demand for our
services.All of the above factors could result in fewer projects than anticipated or a delay in the timing of construction of these
projects and the related infrastructure,which could negatively affect demand for our services and have a material
adverse effect on our results of operations,cash flows and liquidity.Many of the Eeonemie-economic downturns , could
reduce capital expenditures in the industries we serve or could adversely affect or-our customers and result in decreased
demand for our services. Demand for our services has been, and will likely continue to be, cyclical in nature and
vulnerable to unfavorable market conditions and / or downturns in the economy. Unfavorable market conditions , including
from rising or elevated levels of mﬂatlon —Hsrﬁg—and / or 1ntere§t rates o, 9upply chain dlqruptlonq ﬁﬂd—#@r—pohtmal
regulatory or market uncertamty > s y B <

€oneers; or pubhc health mattem steh-as-pandemies;could have a negatlve effect on demand f01 or the profltablhty of, our
customers’ services, which could have a material adverse effect on our business, financial condltlon and results of operations.
The U. S. economy has been experiencing a period of higher-elevated levels of inflation and interest rates . and we have been
subject to, and may continue to be subject to, the general impaet-effect of such inflationary market pressures on our business,
particularly with respect to interest expense and labor, materials and fucl ;aber-and-matertals—costs. The inflationary
environment and earrert-continued general labor shortage has resulted in wage inflation as well as increased competition for
skilled labor. #is-pessible-that We expect the current elevated levels of inflation to persist for the foreseeable future and
result in continued inflationary pressure on our labor, materials and fucl and-materials-costs eetld-, in particular, if we
continue to erease-as-we-expand our operations and volume of work. We have not been, and may not be able to, fully adjust
our contract pricing to compensate for these cost increases, which has affected, and may continue to affect, our profitability and

cash flows. Inflationary pressures and the related elevated levels reeesstonary-eoneerns-intight-of governmentat-market
interest rates have caused, and eentral-bank-efforts-to-mitigate-inflation-could aise-continue to causc , uneertainties

uncertainty for our customers , which has negatively affected, and could continue to ncgatively affect their capital
expenditure and maintenance budget% Should inflation persist or increase, interest rates may—eeﬁt—mue—te—ﬂse—could remain at
elevated levels or increase , and-which together with inflation everalt, could have a significant negative effect on the
economy in general, and on the construction industry in particular, as well as create volatility in the capital markets, which
could adversely affect demand for our services, as well as our profitability ane-, liquidity, cash flows and / or eur-abtlity-to
obtainfinanetng-financial condition . We continually monitor general economic conditions and the market conditions of the



industries our customers serve and their relative health compared to the economy as a whole. Uncertain or adverse economic or
political conditions, the lack of availability of debt or equity financing and / or higher interest rates could cause our customers to
reduce their capital spending or, seek more favorable pricing and other contract terms and / or cause project cancellations or
deferrals. Our Addtﬁeﬁal—ly—etueoperatmn% and f1nanc1al reqults were negatwely affected in 2022 by marl(et related qupply
chain disruptions. Qur W 0 d

operations
future if such t-he—euffent—s'ctpp-l-y—eha-m—dlsr ptions were to recur eeﬁ&ﬁue-er—beeeﬂae—wefse— In addition, certain of our clean
energy customers began experiencing regulatory- related supply chain issues in 2022 that hawe-resulted in delays, shortages of,
and increased costs for, the materials necessary to construct certain solar renewable projects, which affected our ability to
perform these projects. There continue to be delays for certain materials, which could adverselyaffect our ability to
perform these projects in the near- term. The oil and gas markets have historically been and are likely to continue to be volatile .
Demand for pipeline construction services is sensitive to levels of activity in the oil and gas industry, as well as industrial
and utility customer demand and regulatory constraints . Oil and gas prices are subject to large fluctuations in response to
changes in supply and demand, including from: clnnate change initiatives and demand for alternative energy sources;
disruptions in global economic activity A A G G
legislative and regulatory changes; market and political uncertainty, including from unrest and / or m1hta1y act10n§ 1nvolV1ng oil-
producing nations, such as the ongoing military eenfliet-conflicts in the Middle East and Ukraine; and a variety of other
factors that are beyond our control. Such market volatility can affect our customers’ investment decisions and subject us to

prOJect cancellatlom deferral% or unexpected changes in the tlnnng ofprOJect work —Bemand—fe&pxpehﬂe—eeﬁstﬁteﬁeﬁ—seﬁﬂees

CONSHAS-. We may face rlskq related to health ep1dem1c< and pandemics or other outbreaki of connnunlcable dl§€a§€§ The
COVID- 19 pandemic created significant volatility, uncertainty and economic disruption, including significant volatility in the
U. S. economy and financial markets for several years, and negatively affected our operations during the same period. A public
health epidemic or pandemic poses the risk that we or our employees, customers and / or business partners may be prevented

from conductlng ordlnaly course business activities for an 1ndef1n1te period of time, inelading-due-to-shutdowns-oreaneelations

or that the pandemlc may otherwise interrupt or affect

incremental operational costs or experience lower levels of ovelhead absotpnon from a reductlon in revenue, Wthh could
negatlvely affect our marglm and profltab1hty Addltlonally, G 8 P

-paﬁdefﬂ-ie—have—s&bs*ded—we could may—eeﬁt—l-nue—te—experlence negatlve effect% on our bu%lnei% and opelatloni from possible

longer term changes in consumer and customer behaV10r :

one or more of our cu%tomerq due to adver%e market or other condltlons could hlnder their ability to pay us on a timely
basis. An impairment of the financial condition of one or more of our customers due to adverse market, industry or other
conditions, as described above, could hinder our customers’ ability to pay us on a timely basis. In the past, we have incurred
significant losses from customers who filed for bankruptcy or experienced financial difficulties , including from market or
industry conditions, or following a general economic downturn, for which certain industry factors worsened the effect of the
overall economic downturn on those customers. In difficult economic times, some of our clients may find it difficult to pay for
our services on a timely basis, increasing the risk that our accounts receivable could become uncollectible and ultimately be
written off. In certain cases, our clients are project- specific entities that do not have significant assets other than their interests in
the project. From time to time, it may be difficult for us to collect payments owed to us by these clients. Delays in client
payments may require us to make a working capital investment, which could negatively affect our cash flows and liquidity. Our
results of operations, cash flows and liquidity could be materially and adversely affected if a client fails to pay us on a timely
basis or default@ in malﬂng payments on a prOJect for which we have devoted %1gn1f1cant resources. Changes-totaws;

-l-lquid-rtry—The 1ndustr1es Wwe serve are subJect to effects...... ﬂows and hqu1d1ty Many of the 1ndu9tr1e§ we serve are hlghly
competitive and subject to rapid technolog1cal and regulatory changes, as well as customer consolidation, any of which could
result in decreased demand for our services and adversely affect our results of operations, cash flows and liquidity. Our industry
is highly fragmented, and we compete with ether-a number of companies in mestefthe markets in which we operate, ranging
fremrincluding large national firms that service reglonal and natlonal markets, as well as small independent firms
companies that servieing-service local ma g ortal-markets. We also face
competition from existing and prospective customers that employ in- houqe pemonnel to perform some of the services we
provide. There are relatively few barriers to entry into certain of the markets in which we operate and, as a result, any




organization that has adequate financial resources and access to technical expertise and skilled personnel may become a
competitor. Most of our customers’ work is awarded through bid processes, and our project bids may not be successful. Our
results of operations, cash flows and liquidity could be materially and adversely affected if we are unsuccessful in bidding for
projects or renewing our master service agreements, or if our ability to win such projects or agreements requires that we accept
lower margins. We derive a substantial portion of our revenue from customers in industries that are subject to rapid changes in
technology, governmental regulation, changing consumer demands and consolidation. Technological advances in the markets
we serve, including advaneesresulting-from climate- related initiatives, could render existing projects or technologies
uncompetitive or obsolete, and / or our eettd-cause longer- term changes in consumer behavior or alter our customers’
existing operating models. Our failure to rapidly adopt and master new technologies as they are developed or adapt to changing
customer requirements could reduce demand for our services. Additionally, consolidation among our customers could result in
the loss of customer revenue or could negatively affect customer demand fer-the-serviees-we-provide-and have a material
adverse effect on our results of operations, cash flows and liquidity. Risks Related to Our Business and Operations Our failure to
properly manage projects, or project delays, including those resulting from difficult work sites and environments, permitting
issues and the availability of materials or equipment could result in additional costs or claims, which could have a material
adverse effect on our operating results, cash flows and liquidity. Certain of our engagements-operations involve large- scale,
complex projects thatmay-, which can occur over extended time periods. The quality of our performance on such projects
depends in large part upon our ability to manage our client relationship and the project itself, such as the timely deployment of
appropriate resources, including third- party contractors and our own personnel. Our results of operations, cash flows and
liquidity could be adversely affected if we miscalculate the resources or time needed to complete a project , in particular for
projects with capped or fixed fees, or the resources or time needed to meet contractual milestones. We perform work under a
variety of conditions, including, but not limited to, challenging and hard to reach terrain and difficult site conditions. Performing
work under such conditions can result in project delays or cancellations, potentially causing us to incur unanticipated costs,
reductions in revenue or the payment of liquidated damages. In addition, some of our contracts require that we assume the risk
should actual site conditions vary from those expected. Some of our projects involve challenging engineering, procurement and
construction phases, which may occur over extended time periods. We may encounter difficulties in engineering or delays in
designs or in the availability or receipt of materials or equipment provided by the customer or a third- party, eqaipment-and
material-delivery-certain of which have long lead- times. For example, in 2022, certain of our clean energy customers
began experiencing regulatory- related supply chain issues that resulted in delays in receiving the materials necessary to
construct certain solar renewable projects , which affected our ability to perform these projects. We may also encounter
delays related to permitting delays;-and environmental approval processes; schedule changes 55 delays from eustomer
failure of our customers to timely-obtain rights- of- way sin a timely manner; weather- related delays 5 delays by
subcontractors in completing their portion of projects ; and delays due to governmental, regulatory, market and-, political or
other factors, some of which are beyond our control and could affect our ability to complete a project as originally scheduled.
We could also encounter project delays due to political and social activism or local opposition, which could include
injunctive actions or public protests related to the siting of our projects, and such delays could adversely affect our
project margins. In some cases, delays and additional costs may be substantial, including from the substantial cost of certain
of the materials and equipment necessary to complete projects, and / or if we are may-be-required to cancel or defer a
project and / or compensate the customer for the delay or cancellation . We may not be able to recover any of such costs. Any
such delays, cancellations, errors or other failures to meet customer expectations could result in damage claims substantially in
excess of the revenue associated with a project. Delays ef, cancellations and / or project disputes could also negatively affect
our reputatlon or relatlonshlp% with our customers, Wthh could adversely affect our ablhty to secure new contracts —\Ve—eeu-}d-

of our agreements require that we share in cost overageq or pay hqu1dated damage% 1f we do not meet prOJect deadhne%

therefore, any failure to properly estimate or manage eest-costs , or delays in the completion of projects, could subject us to
penalties, which could adversely affect our results of operations, cash flows and liquidity. Further, any defects or errors, or
fallures to meet our customers’ expeetatlon% could re@ult in large damage Clannq agaln%t us —Due—te—t-he—substafﬁ-lﬂ-l—eest—e-f—

d&m&ge—e}afms-could @ubstantlally exceed the amount we can charge for our aqsoelated services. Our failure to recover
adequately on claims against project owners, subcontractors or suppliers for payment or performance could have a material
adverse effect on our financial results. We occasionally bring claims against project owners for additional costs that exceed the
contract price or for amounts not included in the original contract price. Similarly, from time to time, we present change orders
and claims to our subcontractors and suppliers. We could incur reduced profits, cost overruns or project losses if we fail to
properly document the nature of change orders or claims or are otherwise unsuccessful in negotiating an expected settlement.
These types of claims can efteroccur due to matters-sael-as-owner- caused delays ot changes from the initial project scope
that ;-whieh-result in additional costs, both direct and indirect, or from project or contract terminations , among other factors .
From time to time, these claims can be the subject of lengthy and costly proceedings, and it is often difficult to accurately
predict when these claims will be fully resolved. When these types of events occur and unresolved claims are pending, we may
invest significant working capital inprejeets-to-eevereostoverrunspending the resolution of the relevant claims. A failure to
promptiy-recover , or to recover in a timely manner, on these types of claims could have a material adverse effect on our
liquidity and financial results. Additionally, we generally warrant the work we perform following substantial completion of a
project. Warranty claims have historically not been material, but such claims could potentially increase. The costs associated
with such warranties, including any warranty- related legal proceedings, could have a material adverse effect on our results of



operatrons cash flows and liquidity. We may not accurately estimate the costs associated with services provided under frxed
prlce contracts, whrch could tmp&neadversely affect our proﬁtablllty ﬁﬂaﬂeial-peffefmaﬂee—i%ﬂal-}y—

. aetaat-results of operations

: y We derrve a srgnrfrcant portron of our revenue from fixed

price master service and other service agreements Under these contracts, we typically set the price of our services on a per unit
or aggregate basis and assume the risk that costs associated with our performance may be greater than what we estimated. We
also enter into contracts for specific projects or jobs that require the installation or construction of an entire infrastructure system
or specified units within an infrastructure system, many of which are priced on a fixed price or per unit basis. Our profitability
would be reduced if actual costs to complete a project exceed our original estimates. Our profitability is therefore dependent
upon our ability to accurately estimate the costs associated with our services and our ability to execute in accordance with our
plans. A variety of factors could negatively affect these estimates or our ability to execute according to our plans, including
changes in expected productivity levels, conditions at work sites differing materially from those anticipated at the time we bid
on the contract and higher than expected costs of labor and / or materials. These variations, along with other risks inherent in
performing fixed price contracts, could cause actual project results to differ materially from our original estimates, which could
result in lower margins than antrcrpated or losses whrch could reduce our profrtabrlrty, cash flows and quuldrty In addrtron we
recognize revenue primarily P ;
agreements;-over time under tttihi‘mg—the—eest-—te—eest—measwe-e-ﬁpfegfess—er—the cost- to- cost”’ rnethod of accountrng,
under which the percentage of revenue to be recognized in a given period is measured by the percentage of costs incurred to date
on the contract to the total estimated costs for the contract. The cost- to- cost method, therefore, relies on estimates of total
expected contract costs. Contract revenue and total contract cost estimates are reviewed and revised on an ongoing basis as the
work progresses. Adjustments arising from changes in the estimates of contract revenue or costs are reflected in the fiscal period
in which such estimates are revised , including the full amount of any expected project losses . Estimates are based on
management’ s reasonable assumptions, judgment and experience, but are subject to the risks inherent in estimates, including
unanticipated delays or technical complications, changes in job performance, job conditions and management’ s assessment of
expected variable consideration. Variances in actual results frorn related estrmates ona large prOJect or on several smaller
projects, could be material. Fh ; ; d ;
determined—Any such adJustments could result in reduced profrtabrlrty and negatrvely affect our results of operatrons Amounts
included in our backlog may not result in actual revenue or translate into profits. Our backlog is subject to cancellation and
unexpected adjustments and , therefore, is Ftherefore;-an uncertain indicator of future operating results. Our backlog consists of
the estimated amount of revenue we expect to realize over the next 18 months from future work on uncompleted construction
contracts, including new contracts under which work has not begun, as well as revenue from change orders and renewal options,
amounts under master service and other service agreements and our proportionate share of estimated revenue from
proportionately consolidated non- controlled contractual joint ventures. A significant portion of our 18- month backlog is
attributable to master service agreements and other service agreements, none of which require our customers to purchase a
minimum amount of services and are cancelable on short or no advance notice. The balance of our backlog is our estimate of
work to be completed under contracts for specific projects. Estimated backlog for work under master service and other service
agreements is determined based on historical trends, anticipated seasonal impacts, experience from similar projects and
estimates of customer demand based on communications with our customers —Fhese-, which estimates may prove inaccurate .
Timing of revenue for construction and installation projects included in our backlog can be subject to change as a result
of customer , whiehregulatory or other delays or cancellations, including from factors discussed in Item 7. ¢
Management’ s Discussion and Analysis of Financial Condition and Results of Operations ” under “ General Economic,
Market and Regulatory Conditions. ” These effects, among others, could cause estimated revenue to be realized in periods
later than originally expected, or not at all. Hrthe-past From time to time , we have-experieneed- experience postponements,
cancellations and reductions in expected future work due to changes in our customers’ spending plans, market volatility,
changes in governmental permitting, regulatory delays and / or other factors. There can be no assurance as to our customers’
requirements or that actual results will be consistent with the estimates included in our forecasts. As a result, our backlog as of
any particular date is an uncertain indicator of future revenue and earnings. In addition, contracts included in our backlog may
not be profitable. If our backlog fails to materialize, or if amounts in our backlog are unprofitable, our results of operations,
cash flows a-nd— quurdrty and ﬁnanc1al cond1t1on weu-ld—could be rnaterrally and adversely affected as—ethereg-}elaal—aﬁd—/—ef

anticipated Workloads “We-,and could incur srgmfrcant costs and reduced profitability from underutilization of our workforce if
there-is-a-signifieantreduetionin-the level of services we provide is significantly reduced, or if contract awards are delayed or
not received.Our estimates of future performance and results of operations depend,among other factors,on whether and when we
receive new contract awards,which can affect the extent to which we are able to utilize our workforce.The rate at which we are
able to utilize our workforce is affected by a variety of factors,including our ability to forecast the need for our services,which
allows us to maintain an appropriately sized workforce,our ability to transition employees from completed projects to new
projects,our ability to manage attrition,and our need to devote resources to non- chargeable activities such as training or business
development. While our estimates are based upon our good faith judgment,professional knowledge and experience,these
estimates may not be accurate and can frequently change based on newly available information.In the case of large- scale
projects where timing is often uncertain,it is particularly difficult to predict whether and when we will receive a contract award
,or when the project will begin . The uncertainty of contract award timing can present difficulties in matching the size of our
workforce to our project needs ,including due to uncertainty related to the implementation and pace of spending under



governmental or other programs,and / or delays or uncertainty related to project permitting or other matters .If an
expected contract award is delayed or not received,we could incur costs resulting from underutilization of our
workforce,redundancy of facilities,or from efforts to right- size our workforce and / or operations, all of which could reduce our
profitability and cash flows . We derive a significant portion of our revenue from a few customers, and the loss of one or more of
these customers, or a reduction in their demand for our services, could impair our financial performance. In addition, many of
our contracts, including our service agreements, do not obligate our customers to undertake any infrastructure projects or other
work with us, and most of our contracts may be canceled on short or no advance notice. We derive trthe-past-a-smalt-namber
hey or;-a significant portron of our revenue from a
few customers Addltronally, a srgmﬁcant portlon of our services are provrded on a non- recurring, project- by- project basis.
Our revenue could significantly decline if we were to lose one or more of our significant customers, or if one or more of our
customers reduce the amount of business they provide to us. In addition, our results of operations, cash flows and liquidity could
be negatively affected if we complete the required work on non- recurring projects and cannot replace them with similar
projects. See Note 1- Business, Basis of Presentation and Significant Accounting Policies, Note 13- Segments and Related
Information and Note 14- Commitments and Contingencies in the notes to the audited consolidated financial statements, which
are incorporated by reference, for revenue concentration information. We also derive a significant portion of our revenue from
multi- year master service and other service agreements. Under these agreements, our customers have no obligation to undertake
any infrastructure projects or other work with us. In addition, most of our contracts are cancelable on short or no advance notice,
ranging from immediate cancellation to cancellation upon 180 days notice, even if we are not in default under the contract. This
makes it difficult to estimate our customers’ demand for our services. A significant decline in the volume of work our customers
request us to perform under these service agreements could negatively affect our results of operations, cash flows and liquidity.
Many of our contracts, including our service agreements, are periodically open to public bid. We may not be the successful
bidder on existing contracts that are re- bid. We could experience a reductlon in revenue, proﬁtabrhty and hqurdrty 1f we farl to
win a significant number of exrstlng contracts upon re- bid at-a vid sba

W and-eant ; ; Addltronally,
from time to time, we enter into contracts that contain financing or other condrtrons that must be satisfied before we can begin
work. Certain of these contracts may not result in revenue or profits if our customers are unable to obtain financing or to satisfy
other conditions associated with such projects. If we are unable to attract and retain qualified managers and skilled employees,
we will be unable to operate efficiently, which could reduce our revenue, profitability and liquidity. Our business is labor
intensive, and some of our operations experience a high rate of employee turnover. In addition, given the nature of the highly
specialized work we perform, many of our employees are trained in, and possess, specialized technical skills that are necessary
to efficiently operate our business and maintain productivity and profitability. In times of low unemployment, such as the current
market environment, it can be difficult for us to find appropriately skilled and qualified personnel at affordable rates and our
labor costs may increase due to shortages in the supply of skilled labor and increases in compensation rates generally. We may
be unable to hire and retain a sufficiently skilled labor force to support our operating requirements and growth strategy. Our
labor and training expenses could increase as a result of a shortage in the supply of skilled personnel, which could adversely
affect our profitability. Additionally, our business is managed by a number of key executive and operational officers, many of
whom have extensive industry experience, and we are dependent upon retaining and recruiting qualified management to execute
our business strategy. Lack of skilled labor, the loss of key personnel, labor shortages and / or increased turnover rates could
negatively affect our ability to operate efficiently, and could lcad to increased wage rates and inereased-overall employee
costs to attract and retain empleyees;-appropriately skilled and qualified personnel eould-negatively-affeetonr-ability-to
eoperate-effietently-, all of which could materially adversely affect our results of operations, cash flows and hqurdrty Our
financial results are based, in part, upon estimates and assumptions that may differ from actual results. In preparing our
consolidated financial statements in conformity with U. S. GAAP, management makes a number of estimates and assumptions
that affect the amounts reported in our consolidated financial statements and accompanying notes. These estimates and
assumptions must be made because certain information used in the preparation of our consolidated financial statements is either
dependent on future events or cannot be calculated with a high degree of precision from data available. In some cases, these
estimates are particularly uncertain and we must exercise significant judgment. See Note 1- Business, Basis of Presentation and
Significant Accounting Policies in the notes to the audited consolidated financial statements, which is incorporated by reference,
for details of our key estimates. Actual results could differ materially from the estimates and assumptions that we use, which
could have a material adverse effect on our results of operations, cash flows and liquidity. In addition, accounting rules and
regulations are subject to review and interpretation by the Financial Accounting Standards Board (the “ FASB ”), the SEC and
various other governing bodies. A change in accounting rules and regulations pursuant to FASB or SEC guidance could
materially affect our reported financial results in a given period, and the adoption of new or revised accounting principles could
require that we make significant changes to our systems, processes and controls, which could have an adverse effect on our
results of operations, cash flows and liquidity. Our business is subject to operational risk, including from eccupational health
and / or safety incidents due to operational and-, physical and / or environmental hazards that-, which could result in
substantial liabilities and weaken our financial condition. Our business is subject to operational , physical and environmental
hazards due to the nature of services we provide and the conditions in which we operate r-ineluding-. These hazards could
result in health and / or safety incidents from clectricity, fires, explosions, mechanical failures and weather- related inetdents
events, among others. In addition, certain of our customers operate in locations and environments that could increase the
likelihood and / or severity of such operational hazards, including as a result of wildfires, climate- related or other factors
. While we invest substantial resources in occupational health and safety programs, there can be no assurance that we will be
able to mitigate all such hazards or avoid significant liability. The €enstraetiotr-construction projects that we undertaken—



undertake by-us-expose our employees to electrical lines, pipelines carrying potentially explosive or toxic materials, heavy
equipment, transportation accidents, adverse weather conditions and the risk of damage to equipment and property. We also
perform services in locations that are densely populated and have higher property and asset values, including in certain
metropolitan and other geographic areas, which could potentially increase the effect of such hazards. These risks and
hazards, among others, can cause personal injuries and loss of life, severe damage to or destruction of property and equipment ,
harm to the environment and / or other consequential damages and could lead to suspension of operations, large damage
claims that could substantially exceed the amount we charge for the associated services, government enforcement actions or
regulatory penalties, civil litigation or criminal prosecution. Claims and liabilities related to accidents and operational or
other hazards can also arise through indemnification obligations to customers, our negligence, or otherwise, and such
exposure could extend for years after we complete our services. Personal injury and other claims for damages, including for
bodily injury or loss of life, could result in substantial costs and liabilities . Insurance coverage may not be available to us or
may be insufficient to cover any of these liabilities and legal costs. Our insurance costs , swhieh-including those related to
our self- insurance programs, could increase if we incur liabilities associated with accidents and / or operational or other
hazards. If we are not fully insured or indemnified against such liabilities and legal costs, or if a counterparty fails to
meet its indemnification obligations to us in connection with such matters, it could materially and adversely affect our
financial condition, results of operations or cash flows. In addition, if serious accidents or fatalities were te occur, or if our
safety records were to deteriorate, we may-could be restricted from bidding on certain work or from obtaining new contracts ,
and certain existing contracts could be terminated. Our safety processes and procedures are monitored by various agencies and
ratings bureaus. The occurrence of accidents in the course of our business could result in significant liabilities, employee
turnover or an increase the costs of our projects, or could harm our ability to perform under our contracts, and / or our reputation
and ability to enter into new customer contracts, all of which could materially and adversely affect our revenue, profitability and
liquidity . In the ordinary course of our...... could reduce our profitability and cash flows . We are self- insured against many
potential liabilities. We maintain insurance policies with respect to automobile liability, general liability, employer’ s liability,
worker’ s compensation and other type of coverages. We also manage certain of our insurance liabilities indirectly through our
wholly- owned captive insurance eempantes-company , which reimburse-reimburses claims up to the applicable insurance
limits. Our insurance policies are subject to high deductibles or self- insured retention amounts. We are effectively self- insured
for substantially all claims because most claims against us do not exceed the deductibles under our insurance policies , and there
can be no assurance that our 1nsurance coverages will be sutheient or effeetive under all mreumstanees or against all claims or

estimate due to many iactors the effects of which are often unknown or ditticult to estimate, 1nclud1ng the severity ot an injury
or an incident , the determination of our liability in proportion to other parties’ liability, the number of incidents not reported
and the effectiveness of our safety programs. Any of these factors could expose us to significant liabilities and materially
and adversely affect our business, financial condition, results of operations and cash flows. We renew our insurance
policies on an annual basis; therefore, the deductibles and levels of insurance coverage applicable to our policies may
change in future periods. In addition, in the future, insurers could cancel or exclude certain items from our coverage, or
we may elect not to obtain certain types of insurance coverage based on our assessment of the potential benefits of such
coverage relative to its cost. Additionally, we cannot guarantee that future insurance coverage will be available to us at
reasonable and competitive rates, or at all. For example, in recent years, due to the increased occurrence and potential
future risk of wildfires in certain areas, insurers have reduced coverage availability and have increased the cost of
insurance coverage for such events, which has resulted in a reduction of our level of coverage for wildfire events and has
increased our reliance upon self- insurance. Any of these factors could increase our risk exposure and / or our cost of
insurance coverage in the future, which could negatively affect our business, financial condition, results of operations
and cash flows. [ our insurance costs exceed our estimates of insurance liabilities s-or if our insurance claims or our cost of
coverage increase, or if our insurance coverage proves to be inadequate or becomes unavailable, we could experience increased
exposure to risk and / or a decline in profitability ane-, liquidity and cash flows . A-failare-In the ordinary course of our
business, we may become subject to lawsuits, indemnity eur- or other claims, which internal-eontrol-overfinanetat
fepeft-mg—could mateiially affect our busmess Our management is...... systems Any failure to maintain an and ef-feet—i-ve—s-ystem

e}aims;laws&i-ts—aﬂd—et-heﬂegal proceedings brought or threatened against us in the ordinary course ofour business.These actions
and proceedings may seek,among other things,compensation for alleged personal injury,workers’ compensation,employment
discrimination and other employment- related damages,breach of contract,property damage,environmental liabilities,liquidated
damages,consequential damages,punitive damages and civil penalties or other losses,or injunctive or declaratory relief. We may
could also be subject to litigation in the normal course of business from alleged trvelving-altegations-ef-violations of the Fair
Labor Standards Act and state wage and hour laws.We may also become involved in customer disputes related to with
eustemers-regarding-change orders and / or our entitlement to revenue in accordance with the terms of the applicable customer
agreements.In addition,we generally indemnify our customers for claims related to the services we provide and actions we take
under our contracts,and,in some instances,we may be allocated risk through our contract terms for actions by our joint venture
partners,equity investments,customers or other third parties.Claimants may seek large damage awards , and defending claims
can involve significant costs. When appropriate,we establish accruals for litigation and contingencies that we believe to be



adequate in light of current information,legal advice and our indemnity insurance coverages, and,when appropriate,we may
recogmze revenue in light of these factors.We reassess our potential liability for litigation and contingencies, as well as
feeegmze-our expectatlons of the amount of revenue to be recognlzed inhight-of these-factors-Wereassess-ourpotential
y : v err-,as additional information becomes available , and adjust
ﬁmeemﬁ&these estlmates as nece%qary We could experlence a reduction in our profitability ,cash flows and hquldlty if we do
not properly estimate the amount of required accruals for litigation or contingencies,if we do not recognize the appropriate
amount of revenue related to such matters,if our insurance coverage proves to be inadequate or becomes unavailable, or if
our self- insurance liabilities are higher than expected ;or-tf-ourreeognized-revenuerequires-adjustments- The outcome of
litigation and other legal proceedings is difficult to assess or quantify,as such proceedings may involve very large or
indeterminate amounts and the magnitude of the potential loss or recovery may remain unknown for substantial periods of
time.Furthermore,because litigation and other legal proceedings are inherently uncertain,the ultimate resolution of any such
claim,lawsuit or proceeding through settlement,mediation,or court judgment could have a material adverse effect on our
business, financial condition or results of operations.In addition,claims,lawsuits and proceedings may harm our reputation et
divert management’ s attention , frefrenr-bustress-or divert resources away from operating our business and cause us to incur
significant expenses,any of which could have a material adverse effect on our business,results of operations or financial
condition.Our business is seasonal and affected by the spending patterns of our customers, project schedules, weather
conditions, natural-eatastrophes-and-climate- related events,regulatory matters,including timing of governmental permitting,
and attef-market priee-conditions, all of which exposes us to variations in quarterly results. Our revenue and results of
operations can be subject to seasonal and other variations. Typically, our revenue is lowest at the beginning of the
calendar year and during the winter months because cold, snowy eur-- or eommeon-stoek-wet conditions can affect our
ablhty to perform outdoor services in certain regions and delay projects -As-aresult;wegenerally-experieneereduced-revente
Natural catastrophes or other climate events such as hurricanes or other severe
weather,wildfires or flooding could affect our ability to perform outdoor services or utilize equipment and crews in affected
regions. The-effeets-ofelimate—related-matters-and-+or-timing- Timing of governmental permitting could also result in greater
seasonal and cyclical volatility than would otherwise exist under normal conditions.These events,as well as ether-globat
fluctuations in end- user and / or customer demand,regulatory,global,market, cconomic effeets-and / or geopolitical
conditions , among others inehiding-publie-health-matters-,could create increased volatility in our results and / or adversely
affect demand for our services and our results of operations,cash flows and liquidity . We rely on information, communications
and data systems in our operations. Systems and information technology interruptions and / or data security breaches could
adversely affect our ability to operate and-, our operating results , er-our data security or eewldresultinharmto-our reputation.
We are heavily reliant on information and communications technology, computer and other related systems in order to operate.
We also rely, in part, on third- party software and information technology to run certain of our critical accounting, project
management and financial information systems . We maintain certain information about our customers, vendors,
subcontractors, employees and other parties, all of which expect that we will adequately protect such information . From
time to time, we experience system interruptions and delays. Our operations could be interrupted or delayed, or our data security
could be breached, if we are unable to deploy software and hardware, gain access to, or effectively maintain and upgrade our
systems and network infrastructure and / or take other steps to improve and otherwise protect our systems. In addition, our
information technology and communications systems, including those associated with acquired businesses, and our operations
could be damaged or interrupted by cyber- attacks and / or physical security risks. These risks include natural disasters, power
loss, telecommunications failures, intentional or inadvertent user misuse or error, failures of information technology solutions,
computer viruses, phishing attacks, social engineering schemes, malicious code, ransomware attacks, acts of terrorism and
physical or electronic security breaches, including breaches by computer hackers, cyber- terrorists and / or unauthorized access
to or disclosure of our and / or our employees’ or customers’ data. Furthermore, such unauthorized access or cyber- attacks could
go unnoticed for some period of time. These events, among others, could cause system interruptions, delays and / or the loss or
release of critical or sensitive data, including the unintentional disclosure of customer, employee or our information, and could
delay or prevent operations, including the processing of transactions and reporting of financial results or cause processing
inefficiency or downtime. While we have security, internal control and technology measures in place to protect our systems and
network, if these measures fail as a result of a cyber- attack, other third- party action, employee error, malfeasance or other
security failure, and someone obtains unauthorized access to our or our employees’ or customers’ information, our reputation
could be damaged, our business may suffer and we could incur significant liability, or, in some cases, we may lose access to our
business data, all of which could have a material adverse effect on our business, results of operations and financial condition and
/ or result in significant costs, fines or litigation. In addition, the rapid evolution and increased adoption of artificial
intelligence technologies may intensify our cybersecurity risks. Similar risks could affect our customers, subcontractors or
suppliers, indirectly affecting us. In the ordinary course of business, we and third- parties on whose systems we rely have
been targeted by malicious cyber- attacks, although our systems have been sufficiently resilient to prevent disruption of our
operations; however, because the techniques used to obtain unauthorized access or sabotage systems change frequently and are
generally not identified until they are launched against a target, our current or future defenses may not be adequate to protect
against new or revised techniques. As aresait-cyber attacks continue to evolve ., we may be required to expend significant
additional resources to continue to modify or enhance our protective measures to protect against the threat of system
disruptions and security breaches o1, and to investigate and remediate any information security vulnerabilities and mitigate
problems caused by #hese-any such disruptions and breaches. Any of these events could damage our reputation and have a
material adverse effect on our business, results of operations, financial condition and cash flows. Furthermore, while we
maintain insurance policies that we consider to be adequate, our coverage may not specifically cover all types of losses or




claims that may arise. We regularly evaluate the need to upgrade, enhance and / or replace our systems and network
infrastructure to protect our information technology environment, to stay current on vendor supported products and to improve
the efficiency and scope of our systems and information technology capabilities , including due to the rapid evolution and
increased adoption of artificial intelligence and machine learning technologies, as well as considerations related to hybrid
work models, 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 requiring substantial
capital expenditures, diverting management’ s attention, and / or causing delays or difficulties in transitioning to new systems. In
addition, the implementation of new systems may not result in productivity improvements at the levels anticipated. System
implementation and / or any other information technology disruptions, if not anticipated and appropriately mitigated, could have
an adverse effect on our business and remediation of any such disruptions could result in significant costs. In addition, the
unauthorized disclosure of confidential information and current and future laws and regulations governing data privacy may
pose complex compliance challenges and / or result in additional costs. The continuing and evolving threat of cyber- attacks has
also resulted in increased regulatory focus on risk management and prevention. New cyber- related regulations or other
requirements, including recently propesed-adopted regulations by the SEC, could require significant additional resources and /
or cause us to incur significant costs. In addition, these regulations could require us to disclose information about a
cybersecurity incident before it has been completely investigated or remediated in full or even in part. Failure to comply
with such laws and regulations could result in penalties, fines , regulatory actions and / or legal liabilities and / or harm our
reputation, which could have an adverse effect on our results of operations, cash flows and financial condition. in the future.
We could incur goodwill and intangible asset impairment charges which could harm our profitability. We have a significant
amount of goodwill and 1ntang1ble assets.We periodically review the carrying values of goodwill and intangible assets to
determine whether such carrying values exceed their fair market values bye*aﬂ‘rr&rﬁg—felev&ﬂt—events—&ﬂd—eﬁe&mﬁ&nees—sueh
as—-.Declines in the profitability of individual reporting units due to maereeeconomte—---- economic or market conditions or
otherwise ,including from tevels-ef-inflation -mafket—or rlsmg 1ntere%t rates , a-nd—supp-l—y—eh&m—dﬁfupﬁeﬁs—&ﬂ-y—adverse effeets

ef—tﬂelustfy—changes in regulatlons and / or 8

m&afwes—pfejeet—pefm&&ﬂg—\meeﬁ&mﬁ'—ﬁnanmal competltlve and other condmom 1nclud1ng dechnes in the operatmg

performance of our reporting units , u
longer- term changes in consumer behav1or from regulatory,chmate related or other factor% sand- entlty- spec1fic events or
other adverse changes in the key valuation assumptions contributing to the estimated fair value of our reporting units , ~Frese
events-and-etreumstanees-could adversely affect the estimated fair values of the related reporting units and-,which could result
in an impairment of the recorded balances of goodwill or intangible assets,which could materially and adversely affect our
business,results of operations and financial condition.See Note 1- Business,Basis of Presentation and Significant
Accounting Policies and Note 3- Acquisitions,Goodwill and Other Intangible Assets,Net in the notes to the audited
consolidated financial statements,which are incorporated by reference Our subcontractors and suppliers may fail ;-or be
unable to satisfy their obligations to us or other parties, or we may be unable to maintain these relationships, either of which
could have a material adverse effect on our results of operations, cash flows and liquidity. We depend on subcontractors to
perform work for some of our projects. There is a risk that we could have disputes with subcontractors arising from, among
other things, the quality and timeliness of the work they perform, customer concerns, or our failure to extend-existing-worlk
erders-er-issue aew-work orders under a subcontracting arrangement. Our ability to fulfill our obligations as a prime contractor
could be jeopardized if any of our subcontractors fail to perform the agreed- upon services on a timely basis and / or deliver the
agreed- upon supplies. In addition, the absence of qualified subcontractors with whom we have satisfactory relationships could
adversely affect our ability to perform under some of our contracts, or the quality of the services we provide. Additionally, in
some cases, we pay our subcontractors before our customers pay us for the related services. We could experience a material
decrease in profitability and liquidity if we pay our subcontractors for work performed for customers that fail to or delay paying
us for the related work. Any of these factors could have a material adverse effect on our results of operations, cash flows and
liquidity. We also rely on suppliers, equipment manufacturers and lessors to obtain or provide the materials and equipment we
require to conduct our operations. Any substantial limitation on the availability of suppliers or equipment, including from
economic, regulatory or market conditions, including eentinting-from supply chain disruptions as-aresuit-ofthe-COHD—9
pandemie-or other market-factors, which in the past have negatlvely affected and in the future could continue to negatlvely
affect, our operations and financial results 6
ﬁfeu%ﬁnaﬁetal—feﬁrlfs—m—t-he—f&mfe— Addmonally, in an m-ﬂaﬁeﬂafy—enwronment of elevated levels of 1nﬂat10n such as the
current market environment ;4% 4 d-, it can be difficult fer
as-to find appropriately skilled and quahﬁed %ubcontractors and quppllers at affordable rates a-nd— which has recently caused
our costs to increase. Our costs may continue to increase due to such supply shortages in-the-supply-and any related increases
in subcontractor and supplier costs generaly-if we are unable to pass any such cost increases through to our customers. Any of
these factors could have an adversely—- adverse affeeteffect on our results of operations, cash flows and / or liquidity in the
future. We could incur...... statements, which are incorporated by reference . The use of a unionized workforce and any related
obligations could subject us to liabilities that could adversely affect our liquidity, cash flows and results of operations. Certain of
our employees are represented by labor unions and collective bargaining agreements. Although all such collective bargaining
agreements prohibit strikes and work stoppages, we cannot be certain that strikes or work stoppages will not occur despite the
terms of these agreements. Strikes or work stoppages could adversely affect our relationships with our customers and cause us to
lose business. Additionally, as current agreements expire, the labor unions may not be able to negotiate extensions or
replacements on terms favorable to their members, or at all, or avoid strikes, lockouts or other labor actions that could affect




their members. Therefore, we cannot assure you that new agreements will be reached with employee labor unions as existing
contracts expire, or on desirable terms. Any action against us relating to the union workforce we employ could have a material
adverse effect on our business operations, financial results, liquidity and cash flows. Substantially all of our union and collective
bargaining agreements require us to participate with other companies in multiemployer pension plans. We may be subject to
substantial liabilities in the event of a complete or partial withdrawal from, or upon termination of, an underfunded U. S.-
registered multiemployer pension plan, which are governed by the Employee Retirement Income Security Act (" ERISA"), as
amended. Under such circumstances, the current laws pertaining to multiemployer plans would require participating
employers to make payments to the plan for their proportionate share of the multiemployer plan’ s unfunded vested
liabilities, including an allocable share of the unfunded vested benefits of the plan for all plan participants. As a result,
participating employers may bear a higher proportion of liability for unfunded vested benefits if the other participating
employers cease to contribute to, or withdraw from, the plan. The allocable portion of liability of participating employers
could be disproportionately greater if employers that have withdrawn from the plan are insolvent, or if they otherwise
fail to pay their proportionate share of the withdrawal liability. [n addition, the Pension Protection Act of 2006, as amended,
requires underfunded pension plans to improve their funding ratios within prescribed intervals, under which benefit reductions
may apply and / or participating employers could be required to make additional contributions. #In addition, if a
multiemployer defined benefit plan fails to satisfy certain minimum funding requirements, the Internal Revenue Service can
impose on the employers contributing empleyets-to such plans a non- deductible excise tax of 5 % of the amount of the
accumulated funding deficiency. Based upon the information available to us from plan administrators as of December 31, 2622
2023 , several of the multiemployer pension plans in which we participate are underfunded and, as a result, we could have
potential liability associated with a voluntary or involuntary withdrawal from, or termination of, these plans, or we could
be required to increase our contributions. The amount we may be obligated to pay or contribute in the future cannot be
estimated, as these amounts are based on future levels of work of the union employees covered by these plans, investment
returns and the level of underfunding of such plans. Although we do not have current plans to withdraw from any of the
multiemployer pension plans in which we participate and are not aware of circumstances that would reasonably lead to material
claims against us in connection with these plans, we could be assessed withdrawal liabilities, requirentents-or we could be
required to pay increased contributions and / or excise taxes in the future, any of which could adversely affect our cash flows,
liquidity and results of operations. We may have additional tax liabilities associated with our operations. We are subject to
income taxes in the United States and certain foreign jurisdictions. Management must exercise significant judgment in
determining our provision for income taxes due to lack of clear and concise tax laws and regulations in certain jurisdictions. Tax
laws are dynamic and subject to change as new laws are passed and new interpretations of laws are issued or applied, and such
changes could materially affect our tax provisions. The federal government signed various relief measures into law in response
to the COVID- 19 pandemic. We pursued certain of these relief provisions, which required significant judgments and estimates
to be made. Our interpretations of these provisions could differ from those of the U. S. Treasury Department or the Internal
Revenue Service (the “ IRS 7). The foregoing items, as well as any other future changes in tax laws, could have a material
adverse effect on our business, results of operations, cash flew-flows and liquidity finanetal-eonditton;orresultsof
eperations-. [n addition, we are audited by various U. S. and foreign tax authorities, and in the ordinary course of our business,
there are many transactions and calculations for which the ultimate tax determination may be uncertain. The final outcome of
income tax examinations could be materially different from our expectations and the estimates that are reflected in our
consolidated financial statements, which could have a material adverse effect on our results of operations, cash flows and
liquidity. Risks Related to Strategic Transactions and Foreign Operations Acquisitions and strategic investments involve risks,
including from integration of acquired businesses into our operations, which, if unsuccessful, could negatively affect our
operating results, cash flows and liquidity and may not enhance shareholder value. We have made, and may continue to make,
strategic acquisitions and investments, including our reeent-acquisitions of IEA and HMG Aegquisitients-, that may expose us to
operational challenges and risks, including: (i) the ability to profitably manage the acquired business or successfully integrate
the operations, internal controls, procedures, financial reporting and accounting systems of the businesses we acquire into our
business operations; (ii) the ability to realize the anticipated benefits from successful integration of the acquired businesses; (iii)
increased indebtedness ane, contingent earn- out obligations and / or other liabilities ; (iv) the ability to fund cash flow
shortages that may occur if anticipated revenue, profits and / or cash flows are not realized or are delayed, whether by general
economic or market conditions, or other unforeseen difficulties; (v) the expense of integrating acquired businesses; (vi) the
ability to retain or hire the personnel required for the successful operation of the acquired business and expanded business
operations, in general; (vii) the ability to retain the business relationships of the acquired businesses; (viii) diversion of
management’ s attention; and (ix) the availability of funding sufficient to meet increased capital needs, among others. Acquired
companies may have liabilities that we failed, or were unable to discover in the course of performing due diligence
investigations. We cannot assure you that the indemnifications granted to us by sellers of acquired companies will be sufficient
in amount, scope or duration to fully offset potential liabilities associated with acquired businesses. Additionally, purchase
agreements for certain acquisitions may not contain indemnification provisions, which would fully expose us to legacy
liabilities of the related acquired business. \We may learn additional information about the businesses we have acquired that
could materially adversely affect us, such as unknown or contingent liabilities, unprofitable projects , litigation- related
liabilities and liabilities related to compliance with applicable laws. Any such liabilities, individually or in the aggregate, could
have a material adverse effect on our business. We generally require that key management and former principals of the
businesses we acquire enter into non- competition agreements in our favor. If we are unable, and the courts refuse to enforce the
non- competition agreement entered into by such person or persons, we might be subject to increased competition. Failure to
successfully manage the operational challenges and risks associated with, or resulting from, our acquisitions could adversely



affect our results of operations, cash flows and liquidity. As with our reeent-acquisitions of IEA and HMG, we may pay for
acquisitions or strategic investments with increased borrowings under our Credlt facility or through the issuance of debt

1nstruments e%shafes—ef—eufeemﬁ&eﬂ—s’feele Wthh could

aequisit—iem—eeu-}d-a-}se—result in hlgher levels of 1ndebtedness and —Wﬂ&teh—eeu-}d-negatlvely affect our ablhty to service our debt
within the scheduled repayment terms, or our ability to remain in compliance with our debt covenants and to maintain our
investment grade credit rating . Additionally, from time to time, we may pay for acquisitions with shares of our common
stock, which could dilute the ownership interests of our common shareholders . In addition, in connection with most of our
acquisitions, we agree to substantial future earn- out arrangements. To the extent we defer payment of an acquisition’ s purchase
price through a cash earn- out arrangement, it will reduce our cash flows in subsequent periods. We may decide to pursue
acquisitions with which our investors may not agree. In addition, we may not be able to identify suitable acquisition or
strategic investment opportunities or may be unable to obtain the required consent of our lenders and therefore, may not
be able to complete such acquisitions or strategic investments. We have also incurred -and-expeetto-eontinte-to-nens;
substantial expenses in connection with the integration of the operations, practices, policies and procedures of our recent
acquisitions —Whtle-, which has negatively affected our results of operations, cash flows and liquidity, and our results of
operatlons and cash ﬂows could be negatlvely affected in the future if we e*peefed—te—mcur addltlonal aeertair-tevel-of

wﬂ+&ffeet—t-he—tefa-l—ametmt—aﬂd—ehe—ﬁfmng—ef—such mtegratlon aem‘rﬁes—\’vle—expeet—te—tneﬁﬁa—costs, or acqulre addltlonal

businesses requiring significant ameunt-efacquisition and integration efforts expenses;-although-the-exactamount-and-timing
ﬁf—sueh—e*peﬂses—ts—uﬂeeﬁam— Additionally, we have repurchased shares of our common stock in the past and may continue to

do so in the future. We cannot provide assurance that any stock repurchases will enhance shareholder value because the market
price of our common stock may decline below the levels at which we repurchased such shares. Our participation in strategic
arrangements, including joint ventures and equity investments, exposes us to numerous risks. We have certain strategic
arrangements, including joint ventures and equity investments, which provide us the opportunity to combine our skills and
resources with those of others to allow for the performance of particular projects for which we do not control the day- to- day
operations. The success of these arrangements depends, in large part, on whether our partners satisfy their contractual and
performance obligations. In certain of these arrangements, we and our partners are jointly and severally liable for liabilities and
obligations of the entity or joint venture. If one of our partners fails to perform or is financially unable to bear its portion of
required capital contributions or other obligations, including liabilities stemming from claims or lawsuits, we could be required
to make additional investments, provide additional services or pay more than our proportionate share of a liability to make up
for our partner’ s shortfall. Further, if our partners do not meet their performance obligations on projects, and we are unable to
adequately address such performance issues on the part of our partners, the projects could be terminated, which could result in
legal liability, harm our reputation and / or impair our ability to participate in future investment and project opportunities, all of
which could adversely affect our results of operations, cash flows and liquidity. We also could be subject to a write- down of a
portion or all of the net investment related to such arrangements. Market or other conditions, such as the inability of our
investees to complete certain transactions, could subject us to a loss of some or all of the value of our investment. See Note 14-
Commitments and Contingencies and Note 4- Fair Value of Financial Instruments in the notes to the audited consolidated
financial statements, which are incorporated by reference, for additional information. Our existing-operations in international
markets, or future efforts to expanding—-- expand into additional international markets, may not be successful and could
expose us to risks, including failure to comply with the U. S. Foreign Corrupt Practices Act and / or similar anti- bribery laws,
which could harm our business and prospects. We derive a small portion of our revenue from international markets. In the
future, we could further expand the volume of international services we provide, as well as the foreign geographic territories in
which we operate. See Note 13- Segments and Related Information in the notes to the audited consolidated financial statements,
which is incorporated by reference, for foreign revenue information. Our foreign operations are presently conducted primarily
in Canada, but we have performed work in various other foreign countries in the past and may expand our foreign operations in
the future. Economic conditions, including those resulting from geopolitical shifts, civil unrest, acts of terrorism, wars and other
conflicts, public health matters s-or volatility in the global markets could adversely affect our foreign customers, their demand
for our services and / or their ability to pay for our services. In addition, there are numerous risks inherent in conducting business
internationally, including, but not limited to, potential instability in international markets, changes in regulatory requirements
applicable to international operations, including evolving consumer protection and data use and security standards, foreign
currency fluctuations, exchange controls and other limits on our ability to repatriate and reinvest earnings, political, economic
and social conditions in foreign countries, tariffs and duties, and complex U. S. and foreign laws and treaties, including taxation
laws and the U. S. Foreign Corrupt Practices Act (the “ FCPA 7). These risks could restrict our ability to provide services to
foreign customers or to operate our international businesses profitably, and our overall business and results of operations could
be negatively affected by eur-such foreign activities. The FCPA and similar anti- bribery laws in other jurisdictions prohibit U.
S.- based companies and their intermediaries from making improper payments for the purpose of obtaining or retaining business.
We pursue opportunities in certain parts of the world that experience corruption to some degree, and, in certain circumstances,
compliance with anti- bribery laws may conflict with local customs and practices. Our policies mandate compliance with these
anti- bribery laws, and our subcontractors, agents and others who work for us or on our behalf are expected to comply with the
FCPA and other anti- bribery laws. There is no assurance that our employees and agents will comply with the FCPA, or that
anti- bribery laws will protect us against liability under the FCPA or other laws for actions taken by our agents, employees and /




or intermediaries. In addition, detecting, investigating and resolving actual or alleged FCPA violations is expensive and can
consume significant time and attention of our senior management. We could incur severe criminal or civil penalties or other
sanctions if we are found to be liable for FCPA violations, either due to our own acts or our inadvertence, or due to the acts or
inadvertence of others, which could adversely affect our reputation, business, results of operations and cash flows. Risks Related
to Regulation and Compliance are not properly stored,contained or recycled,they could become hazardous
waste.Additionally,some of our contracts require that we assume the environmental risk of site conditions and require that we
indemnify our customers for any damages,including environmental damages,incurred in connection with our projects. We may
be subject to claims under various environmental laws and regulations,federal and state statutes and / or common law doctrines
for toxic torts and other damages,as well as for natural resource damages and the investigation and clean- up of soil,surface
water,groundwater,and other media under laws such as the Comprehensive Environmental Response,Compensation and
Liability Act.Such claims may arise,for example,out of current or former conditions at project sites, ineludingtegacy-matters
fremraequired-bustnesses;current or former properties owned or leased by us,or contaminated sites that have always been
owned or operated by third parties.For example,we own and lease several facilities at which we store our equipment.Some of
these facilities contain fuel storage tanks that may be above or below ground.If these tanks were to leak,we could be responsible
for the cost of remediation as well as potential fines.Liability may be imposed without regard to fault and may be strict and joint
and several,such that we may be held responsible for more than our share of any contamination or other damages,or even for the
entire share,and we may be unable to obtain reimbursement from the parties that caused the contamination.The
obligations,liabilities,fines and costs or reputational harm associated with these and other events could be material and could
have a material adverse impact on our business,financial condition ,results of operations and cash flows We are subject to
climate- related risks and risks associated with rapidly evolving regulatory and stakeholder focus with respect to
environmental, social and governance (“ ESG ”) matters. €hmate-ehange-Regulatory requirements and stakeholder
expectations with respect to ESG matters, including climate- change related matters eenld-negatively-affeet-otr-business-,
are rapidly evolving finanetal-eonditiorrandresults-ofoperations-. While the potential effects of climate change are highly

uncertain, climate change and climate- related events could result in, among other things, an increase in extreme weather
events, such as floods, hurricanes and wildfires, as well as changes in rainfall patterns, storm patterns and intensities and
temperature levels, rising sea levels and limitations on water availability and quality. Our operating results are significantly
influenced by weather; therefore, major changes in weather patterns could have a significant effect on our future operating
results. Extreme weather conditions could limit the availability of resources, cause supply chain disruptions or increase the costs
of our projects, reduce productivity, or could cause projects to be delayed or canceled. We could experience project
cancellations, reduced demand or reduced productivity if climate change results in a significant increase in adverse weather
conditions in a given period, or from potential market- related or macroeconomic effects of climate- related factors that
affect our business, which could negatively affect our revenue and profitability. We could also be exposed to increased risk of
liability in locations potentially affected by climate ehange-- related risks , for example, in areas where the risk of wildfires is
increased. The risks associated with the physical effects of climate change have affected, and could alse-inerease-continue to
negatively affect, our insurance premiums or redee-the amount of coverage that insurers are willing to make available under
our insurance policies. In addition, limitations on access to clean water or other natural resources in the communities where
we conduct our operations could disrupt our or our customers’ operations and result in work stoppages, project delays, reduced
productivity and increased costs. All of the above climate- related factors could negatively affect our business, financial
condition and results of operations. Climate ehange—- related factors could also affect the projects our customers award.
Concerns about climate change could result in petentiatnew regulations, regulatory actions or requirements related to funed
energy efficiency aetivities-or reductions in greenhouse gas emissions , any of which could negatively affect our customers,
or decrease the number ane-, scope or types of the-projects they award ane-, which could decrease demand for our services.
Demand for power projects, underground pipelines or other projects could be negatively affected by significant changes in
weather or by climate- related legislation or regulations geverning-elimate-ehange- Legislative and / or regulatory responses
related to climate change could also affect the availability of goods, increase our costs or otherwise negatively affect our
operations. In addition, demand for our services could be negatively affected by market and consumer response to the-effeets-of
climate ehange-- related matters , as well from changes in technology. Our ability to compete could be affected by labor
shortages resulting from lack of available skilled labor for new or emerging climate- related technologies. Additionally, if our
stakeholders do not have a favorable view of our values and practices in the transition to a low- carbon economy, we could
suffer reputational risk or an increase in our cost of, or a reduction in the availability of, capital. Increased or new or changing
reporting and compliance requirements relating to climate change matters, including from the recently passed legislation in
California related to reporting greenhouse gas emissions and climate- related financial risk or from the SEC’ s reeent
draft proposal on climate- related disclosures, which, among other requirements, could alse-mandate disclosure of
greenhouse gas emissions, could negatively affect our business, results of operations and cash flows due to the inerease
increased eur-—costs of compliance, diversion of management’ s attention and expese-exposure us-to the-risk of non-
compliance. There are significant environmental regulations and policies under consideration or reconsideration to encourage
the use of clean energy technologies and regulate emissions of greenhouse gases to address climate change, which ean-could
cause uncertainty for our customers and our operations. We cannot predict future changes to environmental regulations and
policies, nor can we predict the effects that any such changes would have on our business. The establishment of rules limiting
greenhouse gas emissions or mandating lower carbon infrastructure could affect overall customer demand, reduce the need for
certain of our scrvices and / efeertairofour— or affect businesssegments;-as-wettas-our ability to perform construction
services or to perform these services at current levels of profitability. For example, if new regulations were adopted regulating
greenhouse gas emissions, we could experience a significant increase in environmental compliance costs in light of our large



fleet and the amount of construction machinery we own. New regulations may-require-requiring us to acquire different
equipment or change processes safrd-could result in an a-write—eff-er-impairment of our current fleet or other equipment assets.
Fhe-Additionally, such new equipment may not be available, or we may not be able to purchase or rent this equipment in a
cost- effective manner. C omphdnce W 1th any new ldws or reguldtlons relating to the reductlon of greenhouse gases yineluding

greenhonsegas-emisstons;-could result in smllhcdnt requlred chans,es to our operations and a smllhcdnt increase in the cost of
conducting our business. In addition, our reputation could suffer and / or we could experience a reduction in the amount of future
work we are awarded if our operations are perceived to result in high levels of greenhouse gas emissions or to otherwise pose
environmental risks. Reductions in project awards, project deferrals, delays or cancellations, or increases in costs related to the
effects of climate change, climate change initiatives or climate change regulations could have a material adverse effect on our
results of operations, cash flows and liquidity. In addition, stakeholder expectations with respect to ESG environmental;-seetal
and-governanee-matters have been rapidly evolving and expanding. In recent years, companies across all industries are
facing increasing expectations and scrutiny related to their ESG and sustainability practices from a variety of
stakeholders, including customers, investor advocacy groups, proxy advisory firms, institutional and other investors,
lenders, employees and ratings agencies, among others . We-If we do not adapt to or comply with stakeholder
expectations and standards on ESG matters as they continue to evolve, or if we are perceived to have not responded
appropriately or quickly enough to growing concern for ESG and sustainability issues, regardless of whether there is a
regulatory or legal requirement to do so, it could result in loss of business and an inability to attract and retain

customers and talented personnel or we could suﬁel reputdtlonal damaée tﬁwe—de—net,—er—l{—rt—ts—pefeewed—t-h&t—we—are—net;

-}ess—eﬁbusrness-and—&n—and / or 1ncreased rlsk of potentlal lltlgatlon tn&brhtyte—attmet—and—ret&m—eﬁstefners—and—ta%eﬂte&
persennel, all of which could negatively-adversely affect our business, results of operations and financial condition, and could

result i in an increase in our cost of capital and / or a decline i in the prlce pel share of our common stock. A-fature-Additionally,

p aHaw arp-time, we establish strategies and
expectations relatlve to ESG matters. Our ability to achleve any such strategles ot Or reputation;-expectations is subject
to numerous factors and new-environmentaHaws-conditions, many of which are outside of or-our regulations-control.
Failures or delays in achieving our strategies or expectations, whether actual or perceived, could adversely affect our
business , operations and reputation, and could increase our risk of litigation. In addition, our continuing efforts to
research, establish, accomplish and accurately report on our ESG strategy and commitments may create operational
rlsks, increase our expenses and expose us to reputatlonal legal and other rlsks Some of the statements work-we-petfornt

representatlve of ametmts—peﬂmtted-by—}aw—current or actual rlsks or events or forecasts of expected risks or events ,
including the eo : d attoncosts rdamages;-fines-associated therewith.
Such expectations and repﬂta&eﬂa-l—haﬂﬂ—wqﬁeh—assumptlons are uncertain and could have-a-material-adverse-effeetbe
inaccurate or subject to misinterpretation given the nature of the disclosures and commitments and the difficulty in
identifying, measuring and reporting on our results of operations, cash flows...... materials and, to the extent that such ESG
materials—-- matters are not properly stored, contained or......, results of operations and cash flows . Our failure to comply with
the regulations of federal, state and local agencies that oversee compliance with safety and transportation regulations could
reduce our revenue, profitability and liquidity. OSHA establishes certain employer responsibilities, including maintenance of a
workplace free of recognized hazards likely to cause death or serious injury, compliance with standards promulgated by OSHA
and various recordkeeping, disclosure and procedural requirements. Various standards, including standards for notices of
hazards and safety in excavation and demolition work, may apply to our operations. We incur capital and operating expenditures
and other costs in the ordinary course of business in complying with OSHA and other state and local laws and regulations, and
could incur penalties and fines in the future from violations of health and safety regulations, including, in extreme cases,
criminal sanctions. We could suffer reputational harm and our customers could cancel existing contracts and not award future
business to us if we were in violation of these regulations. From time to time, we have received notice from the DOT that our
motor carrier operations will be monitored and that the failure to improve our safety performance could result in suspension or
revocation of vehicle registration privileges. Our ability to service our customers could be damaged if we were not able to
successfully resolve such i issues, Whlch Could lead to a mdterlal ad\ erse effect on our results of opemtlons cash flows and




% : - eceduresofthis 20 ermr 01— Risks Related to
Financing Our Business We have a significant amount of debt, which could adversely affect our business, financial condition
and results of operations or could affect our ability to access capital markets in the future. In addition, our debt contains
restrictive covenants that may prevent us from engaging in transactions that might benefit us. Our outstanding debt and debt
service requirements could have significant consequences on our future operations, including: making it more difficult for us to
meet our debt- related payment and other obligations; an event of default if we fail to comply with the financial and other
restrictive covenants contained in our debt agreements, which could result in all of our debt becoming immediately due and
payable; reducing the availability of our cash flows to fund working capital, capital expenditures, acquisitions or strategic
investments, and limiting our ability to obtain additional financing for these purposes; subjecting us to the risk of increasing
interest expense on variable rate indebtedness, in particular, in the current market environment of #rereasirrg-elevated interest
rates; limiting our flexibility in planning for, or reacting to changes in our business, the industries in which we operate and the
general economy; and placing us at a competitive disadvantage compared to our competitors that have less debt or are less
leveraged . Actions taken by the Federal Reserve to increase interest rates has resulted in increased borrowing costs on
our variable rate indebtedness, and could continue to result in increased costs if interest rates remain elevated for an
extended period of time. Furthermore, if our credit rating is downgraded, it could increase borrowing costs on our
variable rate indebtedness, and / or increase the cost of renewing or obtaining new debt financing or make it more
difficult to renew, obtain or issue new debt financing in the future . The terms of our indebtedness contain customary events
of default and covenants that prohibit us from taking certain actions without satisfying certain financial tests or obtaining the
consent of the lenders. Should we be unable to comply with the terms and covenants of our indebtedness, including our credit
facility, we would be required to obtain consents from our lenders bandegrenp-, modify our credit facility or other debt
instruments or secure another source of financing to continue to operate our business, none of which may be available to us on
reasonable terms or at all. A default could also result in the acceleration of our obligations. In addition, these covenants may
prevent us from engaging in transactions that benefit us, including responding to changing business and economic conditions or
securing additional financing, if needed. Any of these factors could have an adverse effect on our business, financial condition
and results of operations. Our ability to meet our payment and other obligations under our debt instruments depends on our
ability to generate significant cash flow in the future, which can be subject to many factors, some of which are beyond our
control. We cannot assure you that our business will generate future cash flow from operations, or that future borrowings will be
available to us in an amount sufficient to enable us to meet our payment obligations and te-fund other liquidity needs. Our
business is capital intensive, and if we are not able to generate sufficient cash flow to service our debt obligations, we may need
to refinance or restructure our debt, sell assets, reduce or delay capital investments, or seek to raise additional capital, and some
of these activities could have terms that are unfavorable or could be highly dilutive. Our ability to obtain additional financing or
to refinance our existing indebtedness will depend on the capital markets and our financial condition at such time. Any of the
above factors could adversely affect our results of operations, cash flows and liquidity. We may be unable to obtain sufficient
bonding capacity to support certain service offerings, and the need for performance and surety bonds could reduce availability
under our credit facility. Some of our contracts require performance and payment bonds. If we are not able to renew or obtain a
sufficient level of bonding capacity in the future, we may be precluded from being able to bid for certain contracts or




successfully contract with certain customers. In addition, even if we are able to successfully renew or obtain performance or
payment bonds, we may be required to post letters of credit in connection with the bonds, which would reduce availability under
our credit facility. Furthermore, under standard terms in the surety market, sureties issue bonds on a project- by- project basis or
for individual self- insurance programs and can decline to issue bonds at any time or require the posting of additional collateral
as a condition to issuing or renewing any bonds. If we were to experience an interruption or reduction in the availability of
bonding capacity, we may be unable to compete for or work on projects that require bonding. Risks Related to Our Common
Stock There may be future sales of our common stock or other dilution of our equity that could adversely affect the market price
of our common stock and could dilute the ownership interests of our shareholders and / or lead to volatility in our common stock
price. We are not restricted from issuing additional common stock. Our Amended and Restated Articles of Incorporation provide
that we may issue up to a total 145. 0 million shares of common stock, of which approximately #8-79 . #3 million shares were
outstanding as of December 31, 2622-2023 . We grow our business organically as well as through acquisition. Occasionally, we
may issue shares of stock as consideration in our acquisitions, as with our reeent-acquisitions of IEA and HMG, and, typically,
we have the option to issue shares of our common stock instead of cash as consideration for future earn- out obligations. The
issuance of additional shares of our common stock in connection with future acquisitions, financing transactions, share- based
payment awards or other issuances of our common stock would dilute the ownership interest of our common shareholders. Sales
of a substantial number of shares of our common stock or other equity- related securities in the public market could depress the
market price of our common stock and impair our ability to raise capital through the sale of additional equity or equity- linked
securities. We cannot predict the effect that future sales of our common stock or other equity- related securities would have on
the market price of our common stock. The market price of our common stock has been, and may continue to be, highly volatile.
The market price of our common stock on the New York Stock Exchange has been volatile in recent years. We may continue to
experience significant volatility in the market price of our common stock. Numerous factors could have a significant effect on
the price of our common stock, including: announcements of fluctuations in our operating results , or-our the-expectations of
future operating results ef-one-or the operating results of our competitors; market conditions in our customers' industries,
including the capital spending plans of our significant customers; announcements of new or terminated customers or
contracts; announcements of acqulsltlons by us or our competltorS' volatlllty in energy and fuel prlces- the effects of
climate- related matters +eap ditrg 6 o v —aRReHHeeHes
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recommendations or earnings estimates by securltles analysts; announcements of share repurchase programs, or activity under
existing repurchase programs; and issuances of our common stock or other securities, including in connection with acquisition or
financing transactions. In addition, the stock market continues to experience significant volatility, which can sometimes be
unrelated or disproportionate to operating performance. Volatility in the market price of our common stock could cause
shareholders to lose some or all of their investment in our common stock. A small number of our existing shareholders have the
ability to influence major corporate decisions. Jorge Mas, our Chairman, and José R. Mas, our Chief Executive Officer,
beneficially owned approximately 23 % of the outstanding shares of our common stock as of December 31, 2622-2023 .
Accordingly, they are in a position to influence the vote of most matters submitted to our shareholders, including any merger,
consolidation or sale of all or substantially all of our assets, the nomination of individuals to our Board of Directors, and a
change in our control. These factors could discourage, delay or prevent a takeover attempt that shareholders might consider in
their best interests or that might result in shareholders receiving a premium for their common stock. Our articles of incorporation
and certain provisions of Florida law contain anti- takeover provisions that may make it more difficult to effect a change in our
control. Certain provisions of our articles of incorporation, by- laws and the Florida Business Corporation Act could delay or
prevent an acquisition or change in control and the replacement of our incumbent directors and management, even if doing so
might be beneficial to our shareholders by providing them with the opportunity to sell their shares at a premium over the then
market price of our common stock. For example, our Board of Directors is divided into three classes. At any annual meeting of
our shareholders, our shareholders only have the right to appoint approximately one- third of the directors on our Board of
Directors. Consequently, it witt-would take at least two annual shareholder meetings to effect a change in control of our Board
of Directors, which could discourage hostile takeover bids. In addition, our articles of incorporation authorize our Board of
Directors, without further shareholder approval, to issue preferred stock. The issuance of preferred stock could dilute the voting
power of holders of our common stock, including the granting of voting control to others, which could delay or prevent an
acquisition or change in control.




