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The following discussion of risk factors contains forward- looking statements. These risk factors may be important to
understanding other statements in this annual report on Form 10- K. The following information should be read in conjunction
with Part II, Item 7 “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations ”” and the
Consolidated Financial Statements and related Notes in Part II, Item 8 “ Financial Statements and Supplementary Data ” of this
annual report on Form 10- K. Our business, financial condition and operating results can be affected by a number of factors,
whether currently known or unknown, including but not limited to those described below; any one or more of which could,
directly or indirectly, cause our actual financial condition and operating results to vary materially from our past, or from our
anticipated future, financial condition and operating results. Any of these factors, including additional factors that apply to all
companies generally which are not specifically mentioned below, in whole or in part, could materially and adversely affect our
business, prospects, financial condition, results of operations, stock price and cash flows. Because of the following factors, as
well as other factors affecting our financial condition and operating results, our past financial performance should not be
considered to be a reliable indicator of our future performance, and investors should not use historical trends to anticipate results
or trends in future periods. Risks Related to Our Business and Industry Demand for our services may decrease during economic
recessions or volatile economic cycles, and a reduction in demand in end markets may adversely affect our business. Across our
three operating segments, the-revenue and profit are generated are-from infrastructure projects and services, but we do not
directly control the process by which such infrastructure projects and services are awarded. The construction industry
historically has experienced cyclical fluctuations in financial results due to economic recessions, downturns in business cycles of
our customers, supply chain disruptions, inflationary pressures, interest rate fluctuations and other economic factors beyond our
control. Many factors, including the financial condition of the infrastructure industry, could adversely affect our customers and
their willingness to fund capital expenditures in the future. Additionally, consolidation, competition or capital constraints in the
industries we serve may result in reduced spending by our customers. Economic, regulatory and market conditions affecting our
specific end markets may adversely impact the demand for our services, resulting in the delay, reduction or cancellation of
certain projects and these conditions may continue to adversely affect us in the future. Our dependence on suppliers of materials
and subcontractors could increase our costs and impair our ability to complete contracts on a timely basis or at all. The price and
availability of the materials required to execute our projects are subject to volatility and disruptions caused by global economic
factors that are beyond our control, including, but not limited to, supply chain disruptions, labor shortages, wage pressures,
rising inflation and potential economic slowdown or recession, as well as fuel and energy costs, the impact of natural disasters,
public health crises {sueh-as-COVID-—19)-, geopolitical conflicts (such as the conflicts in Eastern Europe and the Middle East),
and other matters that have impacted or could impact the global economy. If shortages and cost increases in materials and
tightness in the labor market persist for a prolonged period of time, and we are unable to offset such cost increases, our profit
margins could be adversely impacted. We rely on third party suppliers to provide substantially all of the materials (including
aggregates, cement, asphalt, concrete, steel, oil and fuel) for our contracts and third party subcontractors to perform some of the
work on many of our projects. Increasing prices of materials and equipment and substantial delays in delivering supplies have
and could continue to adversely impact our operations and construction projects. For the past several years, our operating
margins have been adversely impacted, and may continue to be impacted, by price increases for certain materials, including
fuel, concrete, steel and lumber. To the extent that we are unable to obtain commitments from our suppliers for materials or
engage subcontractors, our ability to bid for contracts may be impaired. If we do not accurately estimate the overall risks,
requirements or costs related to a project when we bid for a contract that is ultimately awarded to us, we may achieve a lower
than anticipated profit or incur a loss on the contract. The majority of our revenues and backlog are derived from fixed- unit
price contracts and lump sum contracts. Fixed- unit price contracts require us to provide materials and services at a fixed- unit
price based on agreed quantities irrespective of our actual per unit costs. Lump sum contracts require the contract work to be
completed for a single price irrespective of our actual costs incurred. Our ability to achieve profitability under such contracts is
dependent upon our ability to avoid cost overruns by accurately estimating our costs and then successfully controlling our actual
costs. If our cost estimates for a contract are inaccurate, or if we do not perform the contract within our cost estimates, we may
incur losses due to cost overruns or the contract may be less profitable than expected. As a result, these types of contracts could
negatively affect our cash flow, earnings and financial position. The costs incurred and gross profit realized on our contracts can
vary, sometimes substantially, from our original estimates due to a variety of factors, that may include, but are not limited to the
following: * onsite conditions that differ from those assumed in the original bid or contract; « failure to include required
materials or work in a bid, or the failure to estimate properly the quantities or costs needed to complete a lump sum contract; ¢
delays caused by weather conditions; * contract or project modifications creating unanticipated costs not covered by change
orders or contract price adjustments; * changes in availability, proximity and costs of materials, including steel, concrete,
aggregates and other construction materials (such as stone, gravel, sand and oil for asphalt paving), as well as fuel and lubricants
for our equipment; and ¢ claims or demands from third parties for alleged damages arising from the design, construction or use
and operation of a project of which our work is a part. Many of our contracts with public sector customers contain provisions
that purport to shift some or all of the above risks from the customer to us, even in cases where the customer is partly at fault.
Public sector customers may seek to impose contractual risk- shifting provisions more aggressively, which could increase risks
and adversely affect our cash flow, earnings and financial position. Further, in most cases, our contracts require completion by a



scheduled acceptance date. Failure to timely complete a project could result in additional costs, penalties or liquidated damages
being assessed against us, and these could exceed projected profit margins on the contract. We may incur higher costs to lease,
acquire and maintain equipment necessary for our operations, and the market value of our owned equipment may decline. We
service a significant portion of our contracts with our own construction equipment rather than leased or rented equipment. To
the extent that we are unable to buy construction equipment necessary for our needs, either due to a lack of available funding or
equipment shortages in the marketplace, we may be forced to rent equipment on a short- term basis, which could increase the
costs of performing our contracts, thereby reducing contract profitability. Further, new equipment may not be available, or it
may not be purchased or rented in a cost effective manner, which could adversely affect our operating results. The equipment
that we own or lease requires continuous maintenance, for which we maintain our own repair facilities. If we are unable to
maintain or repair equipment ourselves, we may be forced to obtain third party repair services, which could increase our costs.
Additionally, we rely on the availability of component parts from suppliers for the maintenance and repair of our equipment.
The failure of suppliers to deliver component parts necessary to maintain our equipment could have an adverse effect on our
ability to meet our commitments to customers. We may not accurately assess and / or estimate the quality, quantity, availability
and cost of aggregates we need to complete a project, particularly for projects in rural areas. Particularly for projects in rural
areas, we may estimate the quality, quantity, availability and cost for aggregates (such as sand, gravel, crushed stone, slag and
recycled concrete) from sources that we have not previously used as suppliers, which increases the risk that our estimates may
be inaccurate. Inaccuracies in our estimates regarding aggregates could result in significantly higher costs to supply aggregates
needed for our projects, as well as potential delays and other inefficiencies. If we fail to accurately assess the quality, quantity,
availability and cost of aggregates, it could cause us to incur losses, which could materially adversely affect our results of
operations. Timing of the award and performance of new contracts may fluctuate. It is generally very difficult to predict whether
and when new contracts will be offered for tender, as our contracts frequently involve a lengthy and complex design and
bidding process, which is affected by a number of factors, such as market conditions, funding arrangements and governmental
approvals. Because of these factors, our results of operations and cash flows may fluctuate from quarter to quarter and year to
year, and the fluctuation may be substantial. The uncertainty of the timing of contract awards may also present difficulties in
matching the size of our equipment fleet and work crews with contract needs. In some cases, we may maintain and bear the cost
of more equipment and ready work crews than are necessary for then- existing needs, in anticipation of future needs for existing
contracts or expected future contracts. If a contract is delayed or an expected contract award is not received, we would incur
costs that could have a material adverse effect on our anticipated profit. Adverse weather conditions may cause delays, which
could slow completion of our construction activity. Because all of our construction projects are performed outdoors, work on
our contracts is subject to seasonal weather conditions that may delay our work and contribute to project inefficiency. Lengthy
periods of wet or cold winter weather will generally interrupt construction, and this can lead to under- utilization of crews and
equipment, resulting in less efficient rates of overhead recovery. Extreme heat or cold can prevent us from performing certain
types of operations. For example, during the late fall to the early spring months of each year, our work on construction projects
in the Rocky Mountain States has been curtailed at times due to snow and other work- limiting weather. In addition, our work is
subject to extreme and unpredictable weather conditions, which could become more frequent or severe if general climatic
changes occur. For example, in 2021 there was a Texas- wide freezing weather event that caused delays for some of our
Transportation Solutions and Building Solutions operations. Future extreme weather events may limit the availability of
resources, increase our costs, delay our performance of work for extended periods of time, or cause our projects to be canceled.
While revenues can be recovered following a period of bad weather, it is generally impossible to recover the cost of
inefficiencies, and significant periods of bad weather typically reduce profitability of affected contracts both in the current
period and during the future life of affected contracts. Such reductions in contract profitability negatively affect our results of
operations in current and future periods until the affected contracts are completed. To the extent climate change results in an
increase in such extreme adverse weather conditions, the likelihood of a negative impact on our operations may increase. We
rely on information technology systems to conduct our business, which are subject to disruption, failure or security breaches.
We rely on information technology (“ IT ) systems in order to achieve our business objectives. We also rely upon industry
accepted security measures and technology to securely maintain confidential information on our IT systems. However, our
portfolio of hardware and software products, solutions and services and our enterprise IT systems may be vulnerable to damage
or disruption caused by circumstances such as catastrophic events, power outages, natural disasters, computer system or network
failures, computer viruses, cyber- attacks or other malicious software programs. The failure or disruption of our IT systems to
perform as anticipated for any reason could disrupt our business and result in decreased performance, significant remediation
costs, transaction errors, loss of data, processing inefficiencies, downtime, litigation and the loss of suppliers or customers. A
significant disruption or failure could have a material adverse effect on our business operations, financial performance and
financial condition. Major public health crises yinelading-the-COVAD-—9-pandemie;-could disrupt the Company’ s operations
and adversely affect its bus1ness results of operatlons and ﬁnanc1a1 COl’ldlthIl Pandemlcs epidemics, widespread illness , or
other public health crises ;stehra v ; nts);-that interfere with the ability of our
employees, suppliers, customers, ﬁnancmg sources or Others to conduct busmess have and could adversely affect the global
economy and our results of operations and financial condition. For example, our business and results of operations could be
materially adversely affected if significant portions of our workforce are unable to work effectively, including because of illness,
quarantines, or government actions or other restrictions in connection with any future major public health crisis. Risks Related to
Our Segments E- Infrastructure Solutions Our E- Infrastructure Solutions business, as well as the industries of many of our
customers upon whom we are dependent, are susceptible to economic downturns, including periods of slower than anticipated
economic growth. Demand for our E- Infrastructure Solutions business is cyclical and may be vulnerable to economic
downturns, market interest rate fluctuations or other adverse developments in the credit markets, and reductions in private




industry spending; the effects of which may cause our customers to delay, curtail or cancel proposed and existing projects. A
number of factors can adversely affect the industries we serve, including, among other things, financing or credit availability,
potential bankruptcies, global and U. S. trade relationships or other geopolitical events. A reduction in cash flow or the lack of
availability of debt or equity financing for our customers could cause our customers to reduce their spending for our services or
affect the ability of our customers to pay amounts owed to us. The homebuilding industry is cyclical and susceptible to
downward changes in general economic or other business conditions which could adversely affect our Building Solutions
projects, including foundations for single- family and multi- family homes. The Building Solutions industry is sensitive to
changes in economic conditions and other factors, such as the level of employment consumer confidence, consumer income,
availability of financing and interest rate levels. Beginning in 2022, rising inflation and increased interest rates made home
ownership less affordable, which resulted in decreased demand for single- family homes. Should Fhe-eentinuationor
worsentng-of-these conditions generally-, efespeclally in the markets where we operate eeu}d—deefease-contmue or worsen,
new home demand and prices could suffer and prieing A 3 es Aets

eanteeHations-of-might cancel pending contracts —whteh— ThlS 1mpact could adversely affect the number of Building Solutions
concrete projects we have or reduce the prices we can charge for these projects, either of which could result in a decrease in our
revenues and earnings that could materially adversely affect our results of operations. We cannot predict with certainty whether
the decline in the U. S. housing market beginning-in2622-will continue or worsen due to changes in conditions that are beyond
our control, which may include the followmg - eontinted-inereases-irinterest rates— rate uncertainty ; * continued or
worsening inflationary pressures; * economic downturn or recession; * shortage of lots available for development;  changes in
demographics and population migration that impair the demand for new housing; * labor shortages, especially craft labor, and
rising costs of labor; and ¢ changes in the tax laws that reduce the benefits of home ownership. The heavy highway construction
industry is highly competitive, with a variety of companies competing against us, and our failure to compete effectively could
reduce the number of new contracts awarded to us or adversely affect our margins on contracts awarded. In the past, many of
the heavy highway contracts on which we bid were awarded through a competitive bid process, with awards generally being
made to the lowest bidder, but sometimes recognizing other considerations, such as shorter contract schedules or prior
experience with the customer and reputation. Within our geographic markets, we compete with many international, national,
regional and local construction firms. Several of these competitors have achieved greater geographic market penetration than we
have in the geographic markets in which we compete, and / or have greater resources, including financial resources, than we do.
In addition, a number of international and national companies in the heavy highway industry that are larger than we are and that
currently do not have a significant presence in our geographic markets, if they so desire, could establish a presence in our
geographic markets and compete with us for contracts. In addition, if the use of design- build, construction manager / general
contractor (CM / GC) and other alternative project delivery methods continues to increase and we are not able to further develop
our capabilities and reputation in connection with these alternative delivery methods, we will be at a competitive disadvantage,
which may have a material adverse effect on our financial position, results of operations, cash flows and prospects. If we are
unable to compete successfully in our markets, our relative market share and profits could also be reduced. Our Transportation
Solutions business relies on highly competitive and highly regulated state or local government contracts. State and local
government funding for public works projects is limited, thus creating a highly competitive environment for the limited number
of public projects available. In addition, state and local government contracts are subject to specific procurement regulations,
contract provisions and a variety of regulatory requirements relating to their formation, administration, performance and
accounting. Many of these contracts include express or implied certifications of compliance with applicable laws and contract
provisions. As a result, any violations of these regulations could bring about litigation and could cause termination of other
existing state or local government contracts and result in the loss of future state or local government contracts. Due to the
significant competition in the marketplace and the level of regulations on state or local government contracts, we could suffer
reductions in new projects and see lower revenues and profit margins on those projects, which could have a material adverse
effect on the business, operating results and financial condition. Our Transportation Solutions business depends on our ability to
qualify as an eligible bidder under state or local government contract criteria and to compete successfully against other qualified
bidders in order to obtain state or local government contracts. State and local government agencies conduct rigorous competitive
processes for awarding many contracts. Some contracts include multiple award task order contracts in which several contractors
are selected as eligible bidders for future work. We will potentially face strong competition and pricing pressures for any
additional Transportation Solutions contract awards from other government agencies, and we may be required to qualify or
continue to qualify under various multiple award task order contract criteria. Our inability to qualify as an eligible bidder under
state or local government contract criteria could preclude us from competing for certain other government contract awards. In
addition, our inability to qualify as an eligible bidder, or to compete successfully when bidding for certain state or local
government contracts and to win those Transportation Solutions contracts, could materially adversely affect our business,
operations, revenues and profits. The design- build project delivery method subjects our Transportation Solutions business to the
risk of design errors and omissions. We could be liable for a design error or omission that causes or contributes to damages with
respect to one of our Transportation Solutions design- build projects. Although by contract we pass design responsibility on to
the engineering firms that we engage to perform design services on our behalf for these projects, in the event of a design error or
omission causing damages, there is risk that the engineering firm, its professional liability insurance, and the errors and
omissions insurance that we individually purchase will not fully protect us from costs or liabilities. Any liabilities resulting from
an asserted design defect with respect to our Transportation Solutions projects may have a material adverse effect on our
financial position, results of operations and cash flows. Performance problems on existing and future Transportation Solutions
contracts could cause actual results of operations to differ materially from those anticipated by us and could cause us to suffer
damage to our reputation within the infrastructure industry and among our customers. An inability to obtain bonding could limit




the aggregate dollar amount of contracts that we are able to pursue for our Transportation Solutions business. As is customary in
the construction business, we are required to provide bonding to our Transportation Solutions customers to secure our
performance under our contracts. Our ability to obtain bonding primarily depends upon our capitalization, working capital,
borrowing capacity under our credit facilities, past performance, management expertise and reputation and certain external
factors, including the overall capacity of the credit market. Bonding companies and banks consider such factors in relationship to
the amount of our backlog and their underwriting standards, which may change from time to time. Events that adversely affect
the financial markets generally may result in bonding becoming more difficult to obtain in the future, or being available only at
a significantly greater cost. Our inability to obtain adequate bonding would limit the amount that we can bid on new contracts
for our Transportation Solutions business and could have a material adverse effect on our future revenues and business
prospects. Our Transportation Solutions business is susceptible to economic downturns and reductions in state or local
government funding of infrastructure projects. Our business is highly dependent on the amount and timing of infrastructure
work funded by various governmental entities, which, in turn, depend on the overall condition of the economy, the need for new
or replacement infrastructure, the priorities placed on various projects funded by governmental entities and federal, state or local
government spending levels. Spending on infrastructure could decline for numerous reasons, including decreased revenues
received by state and local governments for spending on such projects. For example, state spending on highway and other
projects can be adversely affected by decreases or delays in, or uncertainties regarding, federal highway funding, which could
adversely affect us since we are reliant upon contracts with state transportation departments for a significant portion of our
revenues. Refer to our ““ Business — Segments, Markets and Customers ” section within Item 1 for a more detailed discussion of
our geographic markets, and refer to Item 7 “ Management’ s Discussion and Analysis of Financial Condition and Results of
Operations — Market Outlook and Trends  for a discussion of our current expectations regarding federal spending. A
prolonged government shutdown may adversely affect our Transportation Solutions business. We derive a significant portion of
our Transportation Solutions revenue from governmental agencies and programs. A prolonged government shutdown could
impact inspections, regulatory review and certifications, grants, approvals, or cause other situations that could result in our
incurring substantial labor or other costs without reimbursement under government contracts, or the delay or cancellation of key
government programs in which we are involved, all of which could have a material adverse effect on our business and results of
operations. Risks Related to Our Construction Joint Venture Partners and Customers Our participation in construction joint
ventures exposes us to liability and / or harm to our reputation for failures of our partners. As part of our business, we are a party
to construction joint venture arrangements, pursuant to which we typically jointly bid on and execute particular projects with
other companies in the construction industry. Success on these construction joint projects depends in part on whether our joint
venture partners satisfy their contractual obligations. We and our construction joint venture partners are generally jointly and
severally liable for all liabilities and obligations of our construction joint ventures. If a construction joint venture partner fails to
perform or is financially unable to bear its portion of required capital contributions or other obligations, including liabilities
stemming from 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. Furthermore, if we are unable to adequately address our
partner’ s performance issues, the customer may terminate the project, which could result in legal liability to us, harm to our
reputation and reduce our profit on a project. Certain counterparties to construction joint venture arrangements, which may
include our historical direct competitors, may not desire to continue such arrangements with us and may terminate the joint
venture arrangements or not enter into new arrangements following a merger or acquisition. Any termination of a construction
joint venture arrangement could cause us to reduce our backlog and could materially and adversely affect our business, results of
operations and financial condition. At December 31, 2023-2024 , there was approximately $ 236-150 . 6-3 million of
construction work to be completed on unconsolidated construction joint venture contracts, of which $ +42-73 . 4-6 million
represented our proportionate share. We are not aware of any situation that would require us to fulfill responsibilities of our
construction joint venture partners pursuant to the joint and several liability under our contracts. We may not be able to recover
on claims or change orders against clients for payment or on claims against subcontractors for performance. We occasionally
present claims or change orders to our clients for additional costs exceeding a contract price or for costs not included in the
original contract price. Change orders are modifications of an original contract that effectively change the provisions of the
contract without adding new provisions. They generally include changes in specifications or design, facilities, equipment,
materials, sites and periods for completion of work. Claims are amounts in excess of the agreed contract price (or amounts not
included in the original contract price) that we seek to collect for customer- caused delays, errors in specifications and designs,
contract terminations or other causes of unanticipated additional costs. These costs may or may not be recovered until the claim
is resolved. In addition, we may have claims against subcontractors for performance or non- performance related issues that
resulted in additional costs on a project. In some instances, these claims can be the subject of lengthy legal proceedings, and it is
difficult to accurately predict when they will be fully resolved. A failure to promptly document and negotiate a recovery for
change orders and claims could have a negative impact on our cash flows and overall ability to recover change orders and
claims, which would have a negative impact on our financial condition, results of operations and cash flows. We are dependent
on a limited number of significant customers. Due to the size and nature of our contracts, one or a few customers have in the
past and may in the future represent a substantial portion of our consolidated revenues and gross profits in any one year or over a
period of several consecutive years. Similarly, our backlog frequently reflects multiple contracts for certain customers;
therefore, one customer may comprise a significant percentage of backlog at a certain point in time. We are unable to predict
whether a customer will have a significant downturn in their business or financial condition. The loss of business or a default or
delay in payment from any one of these customers could have a material adverse effect on our business, results of operations,
cash flows and financial condition. Most of our contracts can be canceled on short notice. Our contracts generally have clauses
that permit the cancellation of the contract unilaterally and at any time as long as the customer compensates us for the work



already completed and for additional contractual costs for cancellation. A cancellation of an unfinished contract could cause our
equipment and work crews to be idle for a period of time until other comparable work becomes available, which could have a
material adverse effect on our business and results of operations. Risks Related to Our Workforce Our business depends on our
ability to attract and retain talented employees. Our ability to attract and retain reliable, qualified personnel is a significant factor
that enables us to successfully bid for and profitably complete our work. This includes management, project managers,
estimators, supervisors, foremen, equipment operators and laborers for each of our subsidiaries. The loss of the services of any
of our subsidiaries’ management- level personnel could have a material adverse effect on us. Our future success will also depend
on our ability to hire and retain, or to attract when needed, highly- skilled personnel. Our business operations may be further
impacted by general labor shortages in our industry or markets. If competition for additional employees is intense, we could
experience difficulty hiring and retaining the personnel necessary to support our business. If we do not succeed in retaining our
current employees and attracting, developing and retaining new highly- skilled employees, our reputation may be harmed and
our operations and future earnings may be negatively impacted. Effective succession planning is also important to our long-
term success. Failure to ensure effective transfer of knowledge and smooth transitions involving key employees could hinder our
strategic planning and execution. We may be subject to unionization, work stoppages, slowdowns or increased labor costs. In
Arizona, California, Hawaii, Maryland, Nevada, New Jersey and New York, we have project personnel that are unionized.
Additional groups of our employees may also unionize in the future. If at any time a significant amount of our employees
unionized, it could limit the flexibility of the workforce and could result in demands that might increase our operating expenses
and adversely affect our profitability. Our inability to negotiate acceptable contracts with unions could result in work stoppages,
and any new or extended contracts could result in increased operating costs. Each of our different employee groups could
unionize at any time and would require separate collective bargaining agreements. If any group of our employees were to
unionize and we were unable to agree on the terms of their collective bargaining agreement or we were to experience
widespread employee dissatisfaction, we could be subject to work slowdowns or stoppages. In addition, we may be subject to
disruptions by organized labor groups protesting our non- union status. The future or continued occurrence of any of these
events would be disruptive to our operations and could have a material adverse effect on our business, operating results and
financial condition. If we are unable to comply with applicable immigration laws, our ability to successfully complete contracts
may be negatively impacted. We rely heavily on immigrant labor. We have taken steps that we believe are sufficient and
appropriate to ensure compliance with immigration laws. However, we cannot provide assurance that we have identified, or will
identify in the future, all undocumented immigrants who work for us. Our failure to identify undocumented immigrants who
work for us may result in fines or other penalties being imposed upon us, which could have a material adverse effect on our
results of operations and financial condition. Our operations are subject to hazards that may cause personal injury or property
damage, thereby subjecting us to liabilities and possible losses, which may not be covered by insurance as well as negative
reputational impacts relating to health and safety matters. Our workers are subject to hazards associated with providing
construction and related services on construction sites, plants and quarries. These operating hazards can cause personal injury,
loss of life, damage to or destruction of property, plant and equipment ;-or environmental damage. On most sites, we are
responsible for safety and are contractually obligated to implement safety procedures. Our safety record is an important
consideration for us and for our customers. If we experience a material increase in the frequency or severity of accidents, our
safety record could substantially deteriorate, which may preclude us from bidding on certain work, expose us to potential
lawsuits or cause customers to cancel existing contracts. We maintain general liability and excess liability insurance, workers’
compensation insurance, auto insurance and other types of insurance all in amounts consistent with our risk of loss and
infrastructure industry practice, but this insurance may not be adequate to cover all losses or liabilities that we may incur in our
operations. Insurance liabilities are difficult to assess and quantify due to unknown factors, including the severity of an injury,
the determination of our liability in proportion to other parties, the number of incidents not reported and the effectiveness of our
safety program. If we were to experience insurance claims or costs above our estimates, we might be required to use working
capital to satisfy these claims rather than to maintain or expand our operations. To the extent that we experience a material
increase in the frequency or severity of accidents or workers’ compensation and health claims, or unfavorable developments on
existing claims, our results of operations and financial condition could be materially and adversely affected. We contribute to
multiemployer plans that could result in liabilities to us if those plans are terminated or if we withdraw from those plans. We
contribute to several multiemployer pension plans for employees covered by collective bargaining agreements. These plans are
not administered by us and contributions are determined in accordance with provisions of negotiated labor contracts. The
Employee Retirement Income Security Act of 1974, as amended by the Multiemployer Pension Plan Amendments Act of 1980,
imposes certain liabilities upon employers who are contributors to a multiemployer plan in the event of the employer’ s
withdrawal from, or upon termination of, such plan. If we terminate, withdraw s-or partially withdraw from other multiemployer
pension plans, we could be required to make significant cash contributions to fund that plans unfunded vested benefit, which
could materially and adversely affect our financial condition and results of operations; however, we are not currently able to
determine the net assets and actuarial present value of the multiemployer pension plans’ unfunded vested benefits allocable to
us, if any, and we are not presently aware of the amounts, if any, for which we may be contingently liable if we were to
withdraw from any of these plans. In addition, if the funding level of any of these multiemployer plans becomes classified as
critical status ”” under the Pension Protection Act of 2006, we could be required to make significant additional contributions to
those plans. Risks Related to Regulatory Matters Environmental and other regulatory matters, including those relating to climate
change, could adversely affect our ability to conduct our business and could require expenditures that could have a material
adverse effect on our results of operations and financial condition. Our operations are subject to various environmental laws and
regulations relating to the management, disposal and remediation of hazardous substances and the emission and discharge of
pollutants into the air and water. We could be held liable for such contamination created not only from our own activities but



also from the historical activities of others on our project sites or on properties that we acquire or lease. Our operations are also
subject to laws and regulations relating to workplace safety and worker health, which, among other things, regulate employee
exposure to hazardous substances. Violations of such laws and regulations could subject us to substantial fines and penalties,
cleanup costs, third party property damage or personal injury claims. In addition, growing concerns about climate change and
other environmental issues could result in the imposition of additional environmental regulations. Such legislation or restrictions
could increase the costs of projects for us and our clients or, in some cases, prevent a project from going forward, thereby
potentially reducing the need for our services which could in turn have a material adverse effect on our operations and financial
condition. Generally, environmental laws and regulations have become, and enforcement practices and compliance standards are
becoming increasingly stringent. Moreover, we cannot predict the nature, scope or effect of legislation or regulatory
requirements that could be imposed, or how existing or future laws or regulations will be administered or interpreted, with
respect to products or activities to which they have not been previously applied. Compliance with more stringent laws or
regulations, as well as more vigorous enforcement policies of the regulatory agencies, could increase our compliance costs.
Compliance with new regulations could require us to make substantial expenditures for, among other things, pollution control
systems and other equipment that we do not currently possess, or the acquisition or modification of permits applicable to our
activities. Our aggregate quarry leases in Utah and Nevada could subject us to costs and liabilities. As lessee and operator of the
quarries, we could be held responsible for any contamination or regulatory violations resulting from activities or operations at
the quarries. Any such costs and liabilities could be significant and could materially and adversely affect our business, operating
results and financial condition. Recent and potential changes in U. S. trade policies and retaliatory responses from other
countries may significantly increase the costs or limit supplies of materials and products used in our construction projects
involving concrete. In the recent past, the federal government imposed new or increased tariffs or duties on an array of imported
materials and goods used in connection with our construction business, including steel and lumber, which raised our costs for
these items (or products made with them). Foreign governments, including China and-, Canada and Mexico , and trading blocs,
such as the European Union, have responded by imposing or increasing tariffs, duties and / or trade restrictions on U. S. goods,
and are reportedly considering other measures. Any trading conflicts and related escalating governmental actions that result in
additional tariffs, duties and / or trade restrictions could increase our costs further, cause disruptions or shortages in our supply
chains and / or negatively impact the U. S., regional or local economies, and, individually or in the aggregate, materially and
adversely affect our business and result of operations. Tax matters, including changes in corporate tax laws and disagreements
with taxing authorities, could impact our results of operations and financial condition. We conduct business across the United
States and file income taxes in the federal and various state jurisdictions. Significant judgment is required in our accounting for
income taxes. In the ordinary course of our business, there are transactions and calculations in which the ultimate tax
determination is uncertain. Changes in tax laws and regulations, in addition to changes and conflicts in related interpretations
and other tax guidance, could materially impact our provision for income taxes, deferred tax assets and liabilities, and liabilities
for uncertain tax positions. Issues relating to tax audits or examinations and any related interest or penalties and uncertainty in
obtaining deductions or credits claimed in various jurisdictions could also impact the accounting for income taxes. Our results
of operations are reported based on our determination of the amount of taxes we owe in various tax jurisdictions, and our
provision for income taxes and tax liabilities are subject to review or examination by taxing authorities in applicable tax
jurisdictions. An adverse outcome of such a review or examination could adversely affect our operating results and financial
condition. Further, the results of tax examinations and audits could have a negative impact on our financial results and cash
flows where the results differ from the liabilities recorded in our financial statements. Risks Related to Strategy and
Acquisitions Our strategy, which includes expanding into adjacent markets, may not be successful. We may continue to pursue
growth through the acquisition of companies or assets that will enable us to broaden the types of projects we execute and also
expand into new markets. We have completed several acquisitions and plan to consider strategic acquisitions in the future. We
may be unable to implement this growth strategy if we cannot identify suitable companies or assets or reach agreement on
potential strategic acquisitions on acceptable terms. Moreover, an acquisition involves certain risks, including: ¢ difficulties in
the integration of operations, systems, policies and procedures; ¢ enhancements in controls and procedures including those
necessary for a public company may make it more difficult to integrate operations and systems; ¢ failure to implement proper
overall business controls, including those required to support our growth, resulting in inconsistent operating and financial
practices at companies we acquire or have acquired; ¢ termination of relationships with the key personnel and customers of an
acquired company; ¢ additional financial and accounting challenges and complexities in areas such as tax planning, treasury
management, financial reporting and internal controls; ¢ the incurrence of environmental and other liabilities, including
liabilities arising from the operation of an acquired business or asset prior to our acquisition for which we are not indemnified or
for which the indemnity is inadequate; * insufficient management attention to our ongoing business; and ¢ inability to realize the
cost savings or other financial benefits that we anticipate. Risks Related to Our Financial Results, Financing and Liquidity Our
use of over time revenue recognition (formerly known as percentage- of- completion method) accounting related to our projects
could result in a reduction or elimination of previously reported revenue and profits. As is more fully discussed in Item 7 *
Management’ s Discussion and Analysis of Financial Condition and Results of Operations — Critical Accounting Estimates, ” we
recognize contract revenue over time. This method is used because management considers the cost- to- cost measure of progress
to be the best measure of progress on these contracts. Under this method, estimated contract revenue is recognized by applying
the cost- to- cost measure of progress for the period (based on the ratio of costs incurred to total estimated costs of a contract) to
the total estimated revenue for the contract. Contract estimates are based on various assumptions to project the outcome of future
events that often span several years. These assumptions include labor productivity and availability, the complexity of the work
to be performed, the cost and availability of materials and the performance of subcontractors. Changes in job performance, job
conditions and estimated profitability, including those changes arising from contract penalty provisions and final contract



settlements, may result in revisions to costs and income and are recognized in the period in which the revisions are determined.
These adjustments could result in both increases and decreases in profit margins or losses. Actual results could differ from
estimated amounts and could result in a reduction or elimination of previously recognized earnings. In certain circumstances, it
is possible that such adjustments could be significant and could have an adverse effect on our business. To the extent that these
adjustments result in an increase, a reduction or an elimination of previously reported contract profit, we recognize a credit or a
charge against current earnings, which could be material. We may not be able to fully realize the revenue value reported in our
Backlog. Backlog as of December 31, 2623-2024 totaled $ 2-1 . 67-69 billion. Backlog develops as a result of new awards,
which represent the potential revenue value realizable pursuant to new project commitments received by us during a given
period. Backlog is measured and defined differently by companies within our industry. We refer to “ Backlog ” as the unearned
revenue we expect to earn in future periods on our executed contracts. As the construction on our projects progresses, we
increase or decrease Backlog to take into account newly signed contracts, revenue earned during the period and our estimates of
the effects of changes in estimated quantities, changed conditions, change orders and other variations from previously
anticipated contract revenues, including completion penalties and incentives. We cannot guarantee that the revenue projected in
our Backlog will be realized, or if realized, will result in earnings. Given these factors, our Backlog at any point in time may not
accurately represent the revenue that we expect to realize during any period, and our Backlog as of the end of a fiscal year may
not be indicative of the revenue we expect to earn in the following fiscal year. Inability to realize revenue from our Backlog
could have an adverse effect on our business. We may need to raise additional capital in the future for working capital, capital
expenditures and / or acquisitions, and we may not be able to do so on favorable terms or at all, which would impair our ability
to operate our business or achieve our growth objectives. Our ability to obtain additional financing in the future will depend in
part upon prevailing credit and equity market conditions, as well as the condition of our business and our operating results; such
factors may adversely affect our efforts to arrange additional financing on terms satisfactory to us and makes us more vulnerable
to adverse economic and competitive conditions. We have pledged substantially all of our assets as collateral in connection with
that certain credit agreement, dated as of October 2, 2019, by and among the Company, as borrower, certain of our subsidiaries,
as guarantors, the financial institutions party thereto as lenders and BMO Bank N. A., as administrative agent for the lenders (as
amended, the “ Credit Agreement "), and we have additionally pledged the proceeds of and other rights under our E-
Infrastructure Solutions and Transportation Solutions contracts to our bonding agent. As a result, we may have difficulty in
obtaining additional financing in the future if such financing requires us to pledge assets as collateral. In addition, under our
Credit Agreement, we must obtain the consent of our lenders to incur additional debt from other sources (subject to certain
limited exceptions). If adequate funds are not available, or are not available on acceptable terms, we may not be able to make
future investments, take advantage of acquisitions or other opportunities, or respond to competitive challenges. We incurred
indebtedness in connection with recent acquisitions, and the agreement governing such indebtedness contains various covenants
and other provisions that impose restrictions on our ability to operate and manage our business. As of December 31, 2623-2024 ,
our aggregate principal amount outstanding under our credit facility (“ Credit Facility ”’) was $ 343-317 . 4-2 million. The Credit
Facility will mature on April 2, 2026. While we currently believe we will have the financial resources to meet or refinance our
obligations when they come due, we cannot fully anticipate our future performance or financial condition, the future condition
of the credit markets or the economy generally. The Credit Agreement governing the indebtedness incurred by us under our
Credit Facility contains certain subsidiary guarantees, which are secured by a first priority security interest in substantially all
assets directly owned by such subsidiaries and us, subject to certain exceptions and limitations. The Credit Agreement contains
various affirmative and negative covenants that may, subject to certain exceptions, restrict the ability of us and our subsidiaries
to, among other things, grant liens, incur additional indebtedness, make loans, advances or other investments, make non-
ordinary course asset sales, declare or pay dividends or make other distributions with respect to equity interests, purchase,
redeem or otherwise acquire or retire capital stock or other equity interests, or merge or consolidate with any other person,
among various other things. In addition, the Credit Agreement contains financial covenants that require us and certain of our
subsidiaries to maintain certain financial ratios and to prepay outstanding loans under the Credit Agreement in certain cases with
proceeds from the issuance of additional debt, asset dispositions, events of loss and excess cash flows. These requirements could
limit our cash flow or impair our ability to conduct business and pursue business strategies, which could have a material adverse
effect on our results of operations, cash flows or financial condition. The ability of us and our subsidiaries to comply with these
provisions may be affected by events beyond our and their control. Failure to comply with these covenants could result in an
event of default, which, if not cured or waived, could accelerate our debt repayment obligations, which in turn may trigger
cross- acceleration or cross- default provisions in other debt or bonding agreements. The Credit Agreement also contains a cross-
default provision. This provision could have a wider impact on liquidity than might otherwise arise from a default of a single
debt instrument. Our available cash and liquidity would not be sufficient to fully repay borrowings under all of our debt
instruments that could be accelerated upon such an event of default. Further, our level of indebtedness could have important
other consequences to our business, including the following: * limiting our flexibility in planning for, or reacting to, changes in
the industry in which we operate; * increasing our vulnerability to general adverse economic and infrastructure industry
conditions; ¢ limiting our ability to fund future working capital and capital expenditures because of the need to dedicate a
substantial portion of our cash flows from operations to payments on our debt service; * placing us at a competitive disadvantage
compared to our competitors that have less debt;  limiting our ability to borrow additional funds or refinance existing debt; or ¢
requiring that we pledge substantial collateral, which may limit flexibility in operating our business and restrict our ability to sell
assets. We may elect to borrow, continue or convert certain term or revolving loans under our Credit Agreement to bear interest
at either a base rate plus a margin, or at a one-, three-, or six- month Secured Overnight Financing Rate (“ Term SOFR ”) plus a
margin, at the Company’ s election. Accordingly, increases in interest rates could have a material adverse effect on our business
operations, financial performance and financial condition. To service our indebtedness and to fund working capital, we will



require a significant amount of cash. Our ability to generate cash depends on many factors that are beyond our control, including
the fact that adverse capital and credit market conditions may affect our ability to meet liquidity needs, access to capital and cost
of capital. Our ability to generate cash, outside of funds available through our revolving credit facility (“ Revolving Credit
Facility ), is subject to our operational performance, as well as general economic, financial, competitive, legislative, regulatory
and other factors that are beyond our control. We may be unable to expand our credit capacity, which could adversely affect our
operations and business. Earnings from our operations and our working capital requirements can vary from period to period,
based primarily on the mix of our projects underway and the percentage of project work completed during the period. Capital
expenditures may also vary significantly from period to period. We cannot provide assurance that our business will generate
sufficient cash flow from operations or asset sales or that we can obtain future borrowing capacity in an amount sufficient to
enable us to pay our indebtedness, to fund working capital requirements or to fund our other liquidity needs. Without sufficient
liquidity, we will be forced to curtail our operations, and our business will suffer. In the event we cannot generate enough cash
to satisfy our liquidity needs, we may have to seek additional financing. The Credit Agreement, subject to certain exceptions,
restricts our ability to incur additional financing indebtedness. The availability of additional financing will depend on a variety
of factors such as market conditions, the general availability of credit, the volume of trading activities, our credit ratings and
credit capacity, as well as the possibility that customers or lenders could develop a negative perception of our long- or short-
term financial prospects if the level of our business activity decreased due to a market downturn. The domestic and worldwide
capital and credit markets may experience significant volatility, disruptions and dislocations with respect to price and credit
availability. Should we need additional funds or to refinance our existing indebtedness, we may not be able to obtain such
additional funds. If internal sources of liquidity prove to be insufficient, we may not be able to successfully obtain additional
financing on favorable terms, or at all. We may need to refinance all or a portion of our indebtedness on or before maturity. We
cannot provide assurance that we will be able to refinance any of our indebtedness on commercially reasonable terms or at all.
Our inability to refinance our debt on commercially reasonable terms also could have a material adverse effect on our business.
If we experience operational difficulties, we may need to increase our available borrowing capacity or seek amendments to the
terms of our Credit Agreement. There can be no assurance that we will be able to secure any additional capacity or amendment
to our Credit Agreement or to do so on terms that are acceptable to us, in which case, our costs of borrowing could rise and our
business and results of operations could be materially adversely affected. We must manage our liquidity carefully to fund our
working capital. The need for working capital for our business varies due to fluctuations in the following amounts, among other
factors: ¢ receivables; ¢ contract retentions; ® contract assets; * contract liabilities; ¢ the size and status of contract mobilization
payments and progress billings; and ¢ the amounts owed to suppliers and subcontractors. We may have limited cash on hand and
the timing of payments on our contract receivables is difficult to predict. If the timing of payments on our receivables is delayed
or the amount of such payments is less than expected, our liquidity and ability to fund working capital could be materially and
adversely affected. We may be required to write down all or part of our goodwill and intangibles. We had approximately $ 28+
265 million of goodwill and $ 328-316 million of intangibles recorded on our Consolidated Balance Sheet at December 31, 2623
2024 . Goodwill represents the excess of cost over the fair value of net assets acquired in business combinations reduced by any
impairments recorded subsequent to the date of acquisition. Intangible assets are recognized as an asset apart from goodwill if #
they arises— arise from contractual or other legal rights or if #tis-they are separable; that is, #tis-they are capable of being
separated or divided from the acquired business and sold, transferred, licensed, rented or exchanged (whether there is intent to
do s0). A shortfall in our revenues or net income or changes in various other factors from that expected by securities analysts
and investors could significantly reduce the market price of our common stock. If our market capitalization drops significantly
below the amount of net equity recorded on our balance sheet, it might indicate a decline in our fair value and would require us
to further evaluate whether our goodwill or intangible assets have been impaired. We perform an annual test of our goodwill and
periodic assessments of intangible assets to determine if they have become impaired. On an interim basis, we also review the
factors that have or may affect our operations or market capitalization for events that may trigger impairment testing. Write
downs of goodwill and intangible assets may be substantial. If we were required to write down all or a significant part of our
goodwill and / or intangible assets in future periods, our net earnings and equity could be materially adversely affected. Failure
to maintain adequate financial and management processes and internal controls could lead to errors in reporting our financial
results. The accuracy of our financial reporting is dependent on the effectiveness of our internal controls. We are required to
provide a report from management to our shareholders on our internal control over financial reporting that includes an
assessment of the effectiveness of these controls. Internal control over financial reporting has inherent limitations, including
human error, the possibility that controls could be circumvented or become inadequate because of changed conditions, resource
challenges and fraud. Because of these inherent limitations, internal control over financial reporting might not prevent or detect
all misstatements or fraud. If we fail to maintain the adequacy of our internal controls, including any failure to implement
required new or improved controls, otherwise fail to prevent financial reporting misstatements, or if we experience difficulties in
implementing internal controls, our business and operating results could be harmed, and we could fail to meet our financial
reporting obligations. Please refer to Item 9A of this annual report on Form 10- K for further information. Risks Related to Our
Common Stock We cannot guarantee that our Stock Repurchase Program will be fully implemented or that it will enhance long-
term stockholder value. On December 5, 2023, the Board of Directors approved a program authorizing the Company to
repurchase up to $ 200 million of the Company’ s outstanding common stock over a 24- month period (the “ Stock Repurchase
Program ). The timing and amount of any share repurchases is at the discretion of the Company’ s management, subject to the
requirements of the Securities Exchange Act of 1934, as amended, and related rules. As a result, there can be no guarantee
around the timing or volume of our share repurchases. We intend to finance any stock repurchases with cash on hand and
through operating cash flow. There is no guarantee as to the number of shares that will be repurchased, and the Stock
Repurchase Program may be extended, suspended or discontinued at any time without notice at our discretion, which may result



in a decrease in the trading price of our common stock. The Stock Repurchase Program could increase volatility in and affect the
price of our common stock. The existence of our Stock Repurchase Program could also cause the price of our common stock to
be higher than it would be in the absence of such a program and could potentially reduce the market liquidity for our common
stock. Additionally, repurchases under our Stock Repurchase Program will diminish our cash reserves. There can be no
assurance that any share repurchases will enhance stockholder value because the market price of our common stock may decline
below the levels at which we repurchased such shares. Any failure to repurchase shares after we have announced our intention to
do so may negatively impact our reputation and investor confidence in us and may negatively impact our stock price. Although
our Stock Repurchase Program is intended to enhance long- term stockholder value, short- term stock price fluctuations could
reduce the program’ s effectiveness. Provisions in our amended and restated certificate of incorporation and in Delaware law
may discourage a takeover attempt. Our certificate of incorporation authorizes our Board of Directors to issue, without
stockholder approval, one or more series of preferred stock having such preferences, powers and relative, participating, optional
and other rights (including preferences over the common stock respecting dividends and distributions and voting rights) as the
Board of Directors may determine. The issuance of this “ blank- check ” preferred stock could render more difficult or
discourage an attempt to obtain control by means of a tender offer, merger, proxy contest or otherwise. Additionally, certain
provisions of the Delaware General Corporation Law or even certain provisions of our credit agreement may also discourage
takeover attempts that have not been approved by the Board of Directors. The price of our common stock has experienced
volatility. The price of our common stock has experienced volatility. Our stock price may continue to be volatile and subject to
significant price and volume fluctuations in response to market and other factors, including the other factors discussed in “ Risks
Factors, ” variations in our quarterly operating results from our expectations or those of securities analysts or investors,
downward revisions in securities analysts’ estimates, and announcements by us or our competitors of significant acquisitions,
strategic partnerships, joint ventures or capital commitments.



