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We	operate	in	a	changing	environment	that	involves	numerous	known	and	unknown	risks	and	uncertainties	that	could	materially
adversely	affect	our	operations.	Set	forth	below	and	elsewhere	in	this	report	and	in	other	documents	we	file	with	the	SEC	are
descriptions	of	the	risks	and	uncertainties	that	could	cause	our	actual	results	to	differ	materially	from	the	results	contemplated
by	the	forward-	looking	statements	contained	in	this	report.	Additional	risks	we	do	not	yet	know	of	or	that	we	currently	think	are
immaterial	may	also	affect	our	business	operations.	If	any	of	the	events	or	circumstances	described	in	the	following	risks
actually	occurs,	our	business,	financial	condition	or	results	of	operations	could	be	materially	adversely	affected.	Risks	Related	to
Our	Business	and	Operations	If	we	fail	to	complete	a	project	in	a	timely	manner,	miss	a	required	performance	standard	or
otherwise	fail	to	adequately	perform	on	a	project,	then	we	may	incur	a	loss	on	that	project,	which	may	reduce	or	eliminate	our
overall	profitability.	Our	engagements	often	involve	large-	scale,	complex	projects.	The	quality	of	our	performance	on	such
projects	depends	in	large	part	upon	our	ability	to	manage	the	relationship	with	our	clients	and	our	ability	to	effectively	manage
the	project	and	deploy	appropriate	resources,	including	third-	party	contractors	and	our	own	personnel,	in	a	timely	manner.	We
may	commit	to	a	client	that	we	will	complete	a	project	by	a	scheduled	date.	We	may	also	commit	that	a	project,	when
completed,	will	achieve	specified	performance	standards.	If	the	project	is	not	completed	by	the	scheduled	date	or	fails	to	meet
required	performance	standards,	we	may	either	incur	significant	additional	costs	or	be	held	responsible	for	the	costs	incurred	by
the	client	to	rectify	damages	due	to	late	completion	or	failure	to	achieve	the	required	performance	standards.	The	uncertainty	of
the	timing	of	a	project	can	present	difficulties	in	planning	the	amount	of	personnel	needed	for	the	project.	If	the	project	is
delayed	or	canceled,	we	may	bear	the	cost	of	an	underutilized	workforce	that	was	dedicated	to	fulfilling	the	project.	In	addition,
performance	of	projects	can	be	affected	by	a	number	of	factors	beyond	our	control,	including	unavoidable	delays	from
government	inaction,	public	opposition,	inability	to	obtain	financing,	weather	conditions,	unavailability	of	materials,	changes	in
the	project	scope	of	services	requested	by	our	clients,	industrial	accidents,	environmental	hazards	and	labor	disruptions.	To	the
extent	these	events	occur,	the	total	costs	of	the	project	could	exceed	our	estimates,	and	we	could	experience	reduced	profits	or,
in	some	cases,	incur	a	loss	on	a	project,	which	may	reduce	or	eliminate	our	overall	profitability.	Further,	any	defects	or	errors,	or
failures	to	meet	our	clients’	expectations,	could	result	in	claims	for	damages	against	us.	Failure	to	meet	performance	standards
or	complete	performance	on	a	timely	basis	could	also	adversely	affect	our	reputation	and	client	base.	Demand	for	our	services	is
cyclical	and	vulnerable	to	economic	downturns.	If	economic	growth	slows,	government	fiscal	conditions	worsen	or	client
spending	declines,	then	our	revenue,	profits	and	financial	condition	may	deteriorate.	Demand	for	our	services	is	cyclical,	and
vulnerable	to	economic	downturns	and	reductions	in	government	and	private	industry	spending.	Such	downturns	or	reductions
may	result	in	clients	delaying,	curtailing	or	canceling	proposed	and	existing	projects.	Our	business	traditionally	lags	the	overall
recovery	in	the	economy;	therefore,	our	business	may	not	recover	immediately	when	the	economy	improves.	If	economic
growth	slows,	government	fiscal	conditions	worsen	or	client	spending	declines,	then	our	revenue,	profits	and	overall	financial
condition	may	deteriorate.	Our	government	clients	may	face	budget	deficits	that	prohibit	them	from	funding	new	or	existing
projects.	In	addition,	our	existing	and	potential	clients	may	either	postpone	entering	into	new	contracts	or	request	price
concessions.	Difficult	financing	and	economic	conditions	may	cause	some	of	our	clients	to	demand	better	pricing	terms	or	delay
payments	for	services	we	perform,	thereby	increasing	the	average	number	of	days	our	receivables	are	outstanding	and	the
potential	of	increased	credit	losses	of	uncollectible	invoices.	Further,	these	conditions	may	result	in	the	inability	of	some	of	our
clients	to	pay	us	for	services	that	we	have	already	performed.	If	we	are	not	able	to	reduce	our	costs	quickly	enough	to	respond	to
the	revenue	decline	from	these	clients,	our	operating	results	may	be	adversely	affected.	Accordingly,	these	factors	affect	our
ability	to	forecast	our	future	revenue	and	earnings	from	business	areas	that	may	be	adversely	impacted	by	market	conditions.
Any	of	these	factors	could	adversely	affect	the	demand	for	our	services,	which	could	have	a	material	adverse	effect	on	our
business,	results	of	operations	and	financial	condition.	Our	industry	is	highly	competitive,	and	we	may	be	unable	to	compete
effectively,	which	could	result	in	reduced	revenue,	profitability	and	market	share.	We	are	engaged	in	a	highly	competitive
business.	The	markets	that	we	serve	are	highly	fragmented	and	we	compete	with	many	regional,	national	and	international
companies.	Certain	of	these	competitors	have	greater	financial	and	other	resources	than	we	do.	Others	are	smaller	and	more
specialized	and	concentrate	their	resources	in	particular	areas	of	expertise.	The	extent	of	our	competition	varies	according	to
certain	markets	and	geographic	area.	In	addition,	the	technical	and	professional	aspects	of	some	of	our	services	generally	do	not
require	large	upfront	capital	expenditures	and	provide	limited	barriers	against	new	competitors.	The	degree	and	type	of
competition	that	we	face	is	also	influenced	by	the	type	and	scope	of	a	particular	project.	Our	clients	make	competitive
determinations	based	upon	qualifications,	experience,	performance,	reputation,	technology,	customer	relationships	and	ability	to
provide	the	relevant	services	in	a	timely,	safe	and	cost-	efficient	manner.	This	competitive	environment	could	force	us	to	make
price	concessions	or	otherwise	reduce	prices	for	our	services.	If	we	are	unable	to	maintain	our	competitiveness	and	win	bids	for
future	projects,	our	market	share,	revenue	and	profits	will	decline.	Our	international	operations	expose	us	to	legal,	political	and
economic	risks	in	different	countries	as	well	as	currency	exchange	rate	fluctuations	that	could	harm	our	business	and	financial
results.	In	fiscal	2023	2024	,	we	generated	36	38	.	7	5	%	of	our	revenue	from	our	international	operations,	primarily	in	Canada,
Australia,	Europe,	the	United	Kingdom	and	from	international	clients	for	work	that	is	performed	by	our	domestic	operations.
International	business	is	subject	to	a	variety	of	risks,	including:	imposition	of	governmental	controls	and	changes	in	laws,
regulations	or	policies;	lack	of	developed	legal	systems	to	enforce	contractual	rights;	greater	risk	of	uncollectible	accounts	and
longer	collection	cycles;	currency	exchange	rate	fluctuations,	devaluations	and	other	conversion	restrictions;	uncertain	and



changing	tax	rules,	regulations	and	rates;	the	potential	for	civil	unrest,	acts	of	terrorism,	force	majeure,	war	or	other	armed
conflict	and	greater	physical	security	risks,	which	may	cause	us	to	have	to	leave	a	country	quickly;	logistical	and	communication
challenges;	changes	in	regulatory	practices,	including	trade	policies,	tariffs	and	taxes;	changes	in	labor	conditions;	general
economic,	political	and	financial	conditions	in	foreign	markets;	and	exposure	to	civil	or	criminal	liability	under	the	U.	S.
Foreign	Corrupt	Practices	Act	(“	FCPA	”),	the	U.	K.	Bribery	Act,	the	Canadian	Corruption	of	Foreign	Public	Officials	Act,	the
Brazilian	Clean	Companies	Act,	the	anti-	boycott	rules,	trade	and	export	control	regulations	as	well	as	other	international
regulations.	International	risks	and	violations	of	international	regulations	may	significantly	reduce	our	revenue	and	profits,	and
subject	us	to	criminal	or	civil	enforcement	actions,	including	fines,	suspensions	or	disqualification	from	future	U.	S.	federal
procurement	contracting.	Although	we	have	policies	and	procedures	to	monitor	legal	and	regulatory	compliance,	our	employees,
subcontractors	and	agents	could	take	actions	that	violate	these	requirements.	As	a	result,	our	international	risk	exposure	may	be
more	or	less	than	the	percentage	of	revenue	attributed	to	our	international	operations.	Continuing	worldwide	political,	social	and
economic	uncertainties	may	adversely	affect	our	revenue	and	profitability.	The	last	several	years	have	been	periodically	marked
by	political,	social	and	economic	concerns,	including	decreased	consumer	confidence,	the	lingering	effects	of	international
conflicts,	and	higher	energy	costs	and	inflation	,	and	the	global	coronavirus	disease	2019	("	COVID-	19")	pandemic	.	Ongoing
instability	and	current	conflicts	in	global	markets,	including	Eastern	Europe,	the	Middle	East	and	Asia,	and	the	potential	for
other	conflicts	and	future	terrorist	activities	and	other	recent	geopolitical	events	throughout	the	world,	including	the	recent
ongoing	state	of	war	between	Israel	and	Hamas	and	the	related	risk	of	a	larger	regional	conflict,	have	created	and	may	continue
to	create	economic	and	political	uncertainties	and	impacts.	This	instability	can	make	it	extremely	difficult	for	our	clients,	our
vendors	and	us	to	accurately	forecast	and	plan	future	business	activities,	and	could	cause	constrained	spending	on	our	services,
delays	and	a	lengthening	of	our	business	development	efforts,	the	demand	for	more	favorable	pricing	or	other	terms	and	/	or
difficulty	in	collection	of	our	accounts	receivable.	Our	government	clients	may	face	budget	deficits	that	prohibit	them	from
funding	proposed	and	existing	projects.	Further,	ongoing	economic	instability	in	the	global	markets	could	limit	our	ability	to
access	the	capital	markets	at	a	time	when	we	would	like,	or	need,	to	raise	capital,	which	could	have	an	impact	on	our	ability	to
react	to	changing	business	conditions	or	new	opportunities.	If	economic	conditions	remain	uncertain	or	weaken	weakened	,	or
government	spending	is	reduced,	our	revenue	and	profitability	could	be	adversely	affected.	Our	backlog	is	subject	to
cancellation,	unexpected	adjustments	and	changing	economic	conditions	and	is	an	uncertain	indicator	of	future	operating	results.
Our	backlog	at	fiscal	2023	2024	year-	end	was	$	5.	4	.	8	billion,	an	increase	of	$	586	1.	0	billion	million	,	or	27	12	.	9	2	%,
compared	to	fiscal	2022	2023	year-	end.	We	include	in	backlog	only	those	contracts	for	which	funding	has	been	provided	and
work	authorizations	have	been	received.	We	cannot	guarantee	that	the	revenue	projected	in	our	backlog	will	be	realized	or,	if
realized,	will	result	in	profits.	In	addition,	project	delays,	suspensions,	terminations,	cancellations,	reductions	in	scope,	or	other
adjustments	do	occur	from	time	to	time	in	our	industry	due	to	considerations	beyond	our	control	and	may	have	a	material	impact
on	the	value	of	reported	backlog	with	a	corresponding	adverse	impact	on	future	revenues	and	profitability.	For	example,	certain
of	our	contracts	with	the	U.	S.	federal	government	and	other	clients	are	terminable	at	the	discretion	of	the	client,	with	or	without
cause.	These	types	of	backlog	reductions	could	adversely	affect	our	revenue	and	margins.	As	a	result	of	these	factors,	our
backlog	as	of	any	particular	date	is	an	uncertain	indicator	of	our	future	earnings.	The	loss	of	key	personnel	or	our	inability	to
attract	and	retain	qualified	personnel	could	impair	our	ability	to	provide	services	to	our	clients	and	otherwise	conduct	our
business	effectively.	As	primarily	a	professional	and	technical	services	company,	we	are	labor-	intensive	and,	therefore,	our
ability	to	attract,	retain	and	expand	our	senior	management	and	our	professional	and	technical	staff	is	an	important	factor	in
determining	our	future	success.	The	market	for	qualified	scientists	and	engineers	is	competitive	and,	from	time	to	time,	it	may	be
difficult	to	attract	and	retain	qualified	individuals	with	the	required	expertise	within	the	timeframe	demanded	by	our	clients.	For
example,	some	of	our	U.	S.	government	contracts	may	require	us	to	employ	only	individuals	who	have	particular	government
security	clearance	levels.	In	addition,	if	we	are	unable	to	retain	executives	and	other	key	personnel,	the	roles	and	responsibilities
of	those	employees	will	need	to	be	filled,	which	may	require	that	we	devote	time	and	resources	to	identify,	hire	and	integrate
new	employees.	The	loss	of	the	services	of	any	of	these	key	personnel	could	adversely	affect	our	business.	Our	failure	to	attract
and	retain	key	individuals	could	impair	our	ability	to	provide	services	to	our	clients	and	conduct	our	business	effectively.	If	our
contractors	and	subcontractors	fail	to	satisfy	their	obligations	to	us	or	other	parties,	or	if	we	are	unable	to	maintain	these
relationships,	our	revenue,	profitability	and	growth	prospects	could	be	adversely	affected.	We	depend	on	contractors	and
subcontractors	in	conducting	our	business.	There	is	a	risk	that	we	may	have	disputes	with	our	subcontractors	arising	from,
among	other	things,	the	quality	and	timeliness	of	work	performed	by	the	subcontractor,	client	concerns	about	the	subcontractor
or	our	failure	to	extend	existing	task	orders	or	issue	new	task	orders	under	a	subcontract.	In	addition,	if	a	subcontractor	fails	to
deliver	on	a	timely	basis	the	agreed-	upon	supplies,	fails	to	perform	the	agreed-	upon	services	or	goes	out	of	business,	then	we
may	be	required	to	purchase	the	services	or	supplies	from	another	source	at	a	higher	price,	and	our	ability	to	fulfill	our
obligations	as	a	prime	contractor	may	be	jeopardized.	This	may	reduce	the	profit	to	be	realized	or	result	in	a	loss	on	a	project	for
which	the	services	or	supplies	are	needed.	We	also	rely	on	relationships	with	other	contractors	when	we	act	as	their
subcontractor	or	joint	venture	partner.	The	absence	of	qualified	subcontractors	with	which	we	have	a	satisfactory	relationship
could	adversely	affect	the	quality	of	our	service	and	our	ability	to	perform	under	some	of	our	contracts.	Our	future	revenue	and
growth	prospects	could	be	adversely	affected	if	other	contractors	eliminate	or	reduce	their	subcontracts	or	teaming	arrangement
relationships	with	us,	or	if	a	government	agency	terminates	or	reduces	these	other	contractors’	programs,	does	not	award	them
new	contracts,	or	refuses	to	pay	under	a	contract.	Our	failure	to	meet	contractual	schedule	or	performance	requirements	that	we
have	guaranteed	could	adversely	affect	our	operating	results.	In	certain	circumstances,	we	can	incur	liquidated	or	other	damages
if	we	do	not	achieve	project	completion	by	a	scheduled	date.	If	we	or	an	entity	for	which	we	have	provided	a	guarantee
subsequently	fails	to	complete	the	project	as	scheduled	and	the	matter	cannot	be	satisfactorily	resolved	with	the	client,	we	may
be	responsible	for	cost	impacts	to	the	client	resulting	from	any	delay	or	the	cost	to	complete	the	project.	Our	costs	generally



increase	from	schedule	delays	and	/	or	could	exceed	our	projections	and	the	anticipated	revenue	for	a	particular	project.	In
addition,	project	performance	can	be	affected	by	a	number	of	factors	beyond	our	control,	including	unavoidable	delays	from
governmental	inaction,	public	opposition,	inability	to	obtain	financing,	weather	conditions,	unavailability	of	vendor	materials,
changes	in	the	project	scope	of	services	requested	by	our	clients,	industrial	accidents,	environmental	hazards,	labor	disruptions
and	other	factors.	As	a	result,	material	performance	problems	for	existing	and	future	contracts	could	cause	actual	results	of
operations	to	differ	from	those	anticipated	by	us	and	could	cause	us	to	suffer	damage	to	our	reputation	within	our	industry	and
client	base.	Our	failure	to	implement	and	comply	with	our	safety	program	could	adversely	affect	our	operating	results	or
financial	condition.	Our	project	sites	often	put	our	employees	and	others	in	close	proximity	with	mechanized	equipment,	moving
vehicles,	chemical	and	manufacturing	processes	and	highly	regulated	materials	.	On	some	project	sites,	we	may	be	responsible
for	safety,	and,	accordingly,	we	have	an	obligation	to	implement	effective	safety	procedures.	Our	safety	program	is	a
fundamental	element	of	our	overall	approach	to	risk	management,	and	the	implementation	of	the	safety	program	is	a	significant
issue	in	our	dealings	with	our	clients	.	We	maintain	an	enterprise-	wide	group	of	health	and	safety	professionals	to	help	ensure
that	the	services	we	provide	are	delivered	safely	and	in	accordance	with	standard	work	processes.	Unsafe	job	sites	and	office
environments	have	the	potential	to	increase	employee	turnover,	increase	the	cost	of	a	project	to	our	clients,	expose	us	to	types
and	levels	of	risk	that	are	fundamentally	unacceptable	and	raise	our	operating	costs.	The	implementation	of	our	safety	processes
and	procedures	are	monitored	by	various	agencies,	including	the	U.	S.	Mine	Safety	and	Health	Administration	(“	MSHA	”),	and
rating	bureaus	and	may	be	evaluated	by	certain	clients	in	cases	in	which	safety	requirements	have	been	established	in	our
contracts.	Our	failure	to	meet	these	requirements	or	our	failure	to	properly	implement	and	comply	with	our	safety	program	could
result	in	reduced	profitability,	the	loss	of	projects	or	clients	or	potential	litigation,	and	could	have	a	material	adverse	effect	on
our	business,	operating	results	or	financial	condition.	Our	business	activities	may	require	our	employees	to	travel	to	and	work	in
countries	where	there	are	high	security	risks,	which	may	result	in	employee	death	or	injury,	repatriation	costs	or	other
unforeseen	costs.	Certain	of	our	contracts	require	our	employees	travel	to	and	work	in	high-	risk	countries	that	are	undergoing
political,	social	and	economic	upheavals	resulting	from	war,	civil	unrest,	criminal	activity,	acts	of	terrorism	or	public	health
crises.	As	a	result,	we	risk	loss	of	or	injury	to	our	employees	and	may	be	subject	to	costs	related	to	employee	death	or	injury,
repatriation	or	other	unforeseen	circumstances.	We	may	choose	or	be	forced	to	leave	a	country	with	little	or	no	warning	due	to
physical	security	risks.	Unavailability	or	cancellation	of	third-	party	insurance	coverage	would	increase	our	overall	risk	exposure
as	well	as	disrupt	the	management	of	our	business	operations.	Our	services	involve	significant	risks	of	professional	and	other
liabilities,	which	may	substantially	exceed	the	fees	that	we	derive	from	our	services.	We	maintain	insurance	coverage	from
third-	party	insurers	as	part	of	our	overall	risk	management	strategy	and	because	some	of	our	contracts	require	us	to	maintain
specific	insurance	coverage	limits.	From	time	to	time,	we	assume	liabilities	as	a	result	of	indemnification	provisions	contained	in
our	service	contracts.	We	cannot	predict	the	magnitude	of	these	potential	liabilities.	We	are	liable	to	pay	such	liabilities	from	our
assets	if	and	when	the	aggregate	settlement	or	judgment	amount	exceeds	our	insurance	policy	limits.	Further,	our	insurance	may
not	protect	us	against	liability	because	our	policies	typically	have	various	exceptions	to	the	claims	covered	and	also	require	us	to
assume	some	costs	of	the	claim	even	though	a	portion	of	the	claim	may	be	covered.	A	partially	or	completely	uninsured	claim,
if	successful	and	of	significant	magnitude,	could	have	a	material	adverse	effect	on	our	liquidity.	If	any	of	our	third-	party
insurers	fail,	suddenly	cancel	our	coverage,	or	otherwise	are	unable	to	provide	us	with	adequate	insurance	coverage,	then	our
overall	risk	exposure	and	our	operational	expenses	would	increase	and	the	management	of	our	business	operations	would	be
disrupted.	In	addition,	if	we	expand	into	new	markets,	we	may	not	be	able	to	obtain	insurance	coverage	for	these	new	activities
or,	if	insurance	is	obtained,	the	dollar	amount	of	any	liabilities	incurred	could	exceed	our	insurance	coverage.	There	can	be	no
assurance	that	any	of	our	existing	insurance	coverage	will	be	renewable	upon	the	expiration	of	the	coverage	period	or	that	future
coverage	will	be	affordable	at	the	required	limits.	Our	inability	to	obtain	adequate	bonding	could	have	a	material	adverse	effect
on	our	future	revenue	and	business	prospects.	Certain	clients	require	bid	bonds,	and	performance	and	payment	bonds.	These
bonds	indemnify	the	client	should	we	fail	to	perform	our	obligations	under	a	contract.	If	a	bond	is	required	for	a	certain	project
and	we	are	unable	to	obtain	an	appropriate	bond,	we	cannot	pursue	that	project.	In	some	instances,	we	are	required	to	co-
venture	with	a	small	or	disadvantaged	business	to	pursue	certain	government	contracts.	In	connection	with	these	ventures,	we
are	sometimes	required	to	utilize	our	bonding	capacity	to	cover	all	of	the	obligations	under	the	contract	with	the	client.	We	have
a	bonding	facility	but,	as	is	typically	the	case,	the	issuance	of	bonds	under	that	facility	is	at	the	surety’	s	sole	discretion.
Moreover,	bonding	may	be	more	difficult	to	obtain	or	may	only	be	available	at	significant	additional	cost.	There	can	be	no
assurance	that	bonds	will	continue	to	be	available	to	us	on	reasonable	terms.	Additionally,	even	if	we	continue	to	access	bonding
capacity	to	sufficiently	bond	future	work,	we	may	be	required	to	post	collateral	to	secure	bonds,	which	would	decrease	the
liquidity	available	for	other	purposes.	Our	inability	to	obtain	adequate	bonding	and,	as	a	result,	to	bid	on	new	work	could	have	a
material	adverse	effect	on	our	future	revenue	and	business	prospects.	We	may	be	precluded	from	providing	certain	services	due
to	conflict	of	interest	issues.	Many	of	our	clients	are	concerned	about	potential	or	actual	conflicts	of	interest	in	retaining
management	consultants.	Many	commercial	and	government	clients	have	formal	policies	against	continuing	or	awarding
contracts	that	would	create	actual	or	potential	conflicts	of	interest	with	other	activities	of	a	contractor.	These	policies	may
prevent	us	from	bidding	for	or	performing	contracts	resulting	from	or	relating	to	certain	work	we	have	performed.	We	have,	on
occasion,	declined	to	bid	on	projects	due	to	conflict	of	interest	issues.	If	we	fail	to	address	actual	or	potential	conflicts	properly,
or	even	if	we	simply	fail	to	recognize	a	perceived	conflict,	we	may	be	in	violation	of	our	existing	contracts,	may	otherwise	incur
liability,	and	may	lose	future	business	for	not	preventing	the	conflict	from	arising,	and	our	reputation	may	suffer.	Our	actual
business	and	financial	results	could	differ	from	the	estimates	and	assumptions	that	we	use	to	prepare	our	consolidated	financial
statements,	which	may	significantly	reduce	or	eliminate	our	profits.	To	prepare	consolidated	financial	statements	in	conformity
with	generally	accepted	accounting	principles	in	the	U.	S.	("	U.	S.	GAAP")	,	management	is	required	to	make	estimates	and
assumptions	as	of	the	date	of	the	consolidated	financial	statements.	These	estimates	and	assumptions	affect	the	reported	values



of	assets,	liabilities,	revenue	and	expenses	as	well	as	disclosures	of	contingent	assets	and	liabilities.	For	example,	we	typically
recognize	revenue	over	the	life	of	a	contract	based	on	the	proportion	of	costs	incurred	to	date	compared	to	the	total	costs
estimated	to	be	incurred	for	the	entire	project.	Areas	requiring	significant	estimates	by	our	management	include:	the	application
of	the	percentage-	of-	completion	method	of	accounting	and	revenue	recognition	on	contracts,	change	orders	and	contract
claims,	including	related	unbilled	accounts	receivable;	unbilled	accounts	receivable,	including	amounts	related	to	requests	for
equitable	adjustment	to	contracts	that	provide	for	price	redetermination,	primarily	with	the	U.	S.	federal	government.	These
amounts	are	recorded	only	when	they	can	be	reliably	estimated	and	realization	is	probable;	provisions	for	uncollectible
receivables,	client	claims	and	recoveries	of	costs	from	subcontractors,	vendors	and	others;	provisions	for	income	taxes,	research
and	development	tax	credits,	valuation	allowances	and	unrecognized	tax	benefits;	and	value	of	goodwill	and	recoverability	of
intangible	assets.	Our	actual	business	and	financial	results	could	differ	from	those	estimates,	which	may	significantly	reduce	or
eliminate	our	profits.	Our	profitability	could	suffer	if	we	are	not	able	to	maintain	adequate	utilization	of	our	workforce.	The	cost
of	providing	our	services,	including	the	extent	to	which	we	utilize	our	workforce,	affects	our	profitability.	The	rate	at	which	we
utilize	our	workforce	is	affected	by	a	number	of	factors,	including:	our	ability	to	transition	employees	from	completed	projects
to	new	assignments	and	to	hire	and	assimilate	new	employees;	our	ability	to	forecast	demand	for	our	services	and	thereby
maintain	an	appropriate	headcount	in	each	of	our	geographies	and	operating	units;	and	our	ability	to	manage	attrition.	If	we
over-	utilize	our	workforce,	our	employees	may	become	disengaged,	which	could	impact	employee	attrition.	If	we	under-	utilize
our	workforce,	our	profit	margin	and	profitability	could	suffer.	Our	use	of	the	percentage-	of-	completion	method	of	revenue
recognition	could	result	in	a	reduction	or	reversal	of	previously	recorded	revenue	and	profits.	We	account	for	most	of	our
contracts	on	the	percentage-	of-	completion	method	of	revenue	recognition.	Generally,	our	use	of	this	method	results	in
recognition	of	revenue	and	profit	ratably	over	the	life	of	the	contract,	based	on	the	proportion	of	costs	incurred	to	date	to	total
costs	expected	to	be	incurred	for	the	entire	project.	The	effects	of	revisions	to	estimated	revenue	and	costs,	including	the
achievement	of	award	fees	and	the	impact	of	change	orders	and	claims,	are	recorded	when	the	amounts	are	known	and	can	be
reasonably	estimated.	Such	revisions	could	occur	in	any	period	and	their	effects	could	be	material.	Although	we	have
historically	made	reasonably	reliable	estimates	of	the	progress	towards	completion	of	long-	term	contracts,	the	uncertainties
inherent	in	the	estimating	process	make	it	possible	for	actual	costs	to	vary	materially	from	estimates,	including	reductions	or
reversals	of	previously	recorded	revenue	and	profit.	If	we	are	unable	to	accurately	estimate	and	control	our	contract	costs,	then
we	may	incur	losses	on	our	contracts,	which	could	decrease	our	operating	margins	and	reduce	our	profits.	Specifically,	our
fixed-	price	contracts	could	increase	the	unpredictability	of	our	earnings.	It	is	important	for	us	to	accurately	estimate	and	control
our	contract	costs	so	that	we	can	maintain	positive	operating	margins	and	profitability.	We	generally	enter	into	three	principal
types	of	contracts	with	our	clients:	fixed-	price,	time-	and-	materials	and	cost-	plus.	The	U.	S.	federal	government	and	certain
other	clients	have	increased	the	use	of	fixed-	priced	contracts.	Under	fixed-	price	contracts,	we	receive	a	fixed	price	irrespective
of	the	actual	costs	we	incur	and,	consequently,	we	are	exposed	to	a	number	of	risks.	We	realize	a	profit	on	fixed-	price	contracts
only	if	we	can	control	our	costs	and	prevent	cost	over-	runs	on	our	contracts.	Fixed-	price	contracts	require	cost	and	scheduling
estimates	that	are	based	on	a	number	of	assumptions,	including	those	about	future	economic	conditions,	costs	and	availability	of
labor,	equipment	and	materials	and	other	exigencies.	We	could	experience	cost	over-	runs	if	these	estimates	are	originally
inaccurate	as	a	result	of	errors	or	ambiguities	in	the	contract	specifications	or	become	inaccurate	as	a	result	of	a	change	in
circumstances	following	the	submission	of	the	estimate	due	to,	among	other	things,	unanticipated	technical	or	equipment
problems,	difficulties	in	obtaining	permits	or	approvals,	changes	in	local	laws	or	labor	conditions,	weather	delays,	changes	in
the	costs	of	raw	materials	or	the	inability	of	our	vendors	or	subcontractors	to	perform	their	obligations.	If	cost	overruns	occur,
we	could	experience	reduced	profits	or,	in	some	cases,	a	loss	for	that	project	and	.	If	a	project	is	significant,	or	if	there	are	one
or	more	common	issues	that	impact	multiple	projects,	costs	overruns	could	increase	the	unpredictability	of	our	earnings,	as	well
as	have	a	material	adverse	impact	on	our	business	and	earnings.	Under	our	time-	and-	materials	contracts,	we	are	paid	for	labor
at	negotiated	hourly	billing	rates	and	paid	for	other	expenses.	Profitability	on	these	contracts	is	driven	by	billable	headcount	and
cost	control.	Many	of	our	time-	and-	materials	contracts	are	subject	to	maximum	contract	values	and,	accordingly,	revenue
relating	to	these	contracts	is	recognized	as	if	these	contracts	were	fixed-	price	contracts.	Under	our	cost-	plus	contracts,	some	of
which	are	subject	to	contract	ceiling	amounts,	we	are	reimbursed	for	allowable	costs	and	fees,	which	may	be	fixed	or
performance-	based.	If	our	costs	exceed	the	contract	ceiling	or	are	not	allowable	under	the	provisions	of	the	contract	or	any
applicable	regulations,	we	may	not	be	able	to	obtain	reimbursement	for	all	of	the	costs	we	incur.	Profitability	on	our	contracts	is
driven	by	billable	headcount	and	our	ability	to	manage	our	subcontractors,	vendors	and	material	suppliers.	If	we	are	unable	to
accurately	estimate	and	manage	our	costs,	we	may	incur	losses	on	our	contracts,	which	could	decrease	our	operating	margins
and	significantly	reduce	or	eliminate	our	profits.	Certain	of	our	contracts	require	us	to	satisfy	specific	design,	engineering,
procurement	or	construction	milestones	in	order	to	receive	payment	for	the	work	completed	or	equipment	or	supplies	procured
prior	to	achievement	of	the	applicable	milestone.	As	a	result,	under	these	types	of	arrangements,	we	may	incur	significant	costs
or	perform	significant	amounts	of	services	prior	to	receipt	of	payment.	If	a	client	determines	not	to	proceed	with	the	completion
of	the	project	or	if	the	client	defaults	on	its	payment	obligations,	we	may	face	difficulties	in	collecting	payment	of	amounts	due
to	us	for	the	costs	previously	incurred	or	for	the	amounts	previously	expended	to	purchase	equipment	or	supplies.	Accounting
for	a	contract	requires	judgments	relative	to	assessing	the	contract’	s	estimated	risks,	revenue,	costs	and	other	technical	issues.
Due	to	the	size	and	nature	of	many	of	our	contracts,	the	estimation	of	overall	risk,	revenue	and	cost	at	completion	is
complicated	and	subject	to	many	variables.	Changes	in	underlying	assumptions,	circumstances	or	estimates	may	also	adversely
affect	future	period	financial	performance.	If	we	are	unable	to	accurately	estimate	the	overall	revenue	or	costs	on	a	contract,
then	we	may	experience	a	lower	profit	or	incur	a	loss	on	the	contract.	Cyber	security	incidents	affecting	our	systems	and
information	technology	could	adversely	impact	our	ability	to	operate	and	we	could	experience	adverse	consequences	resulting
from	such	compromises,	including	but	not	limited	to	regulatory	investigations	or	actions;	litigation;	fines	and	penalties;



disruptions	of	our	business	operations;	reputational	harm;	loss	of	revenue	or	profits;	and	other	adverse	consequences.	We	face
the	threat	to	our	computer	systems	of	unauthorized	access,	computer	hackers,	computer	viruses,	malicious	code,	organized
cyber-	attacks	and	other	security	problems	and	system	disruptions,	including	possible	unauthorized	access	to	our	and	our	clients'
proprietary	or	classified	information.	We	rely	on	industry-	accepted	security	measures	and	technology	to	securely	maintain	all
confidential	and	proprietary	information	on	our	information	systems.	In	addition,	we	rely	on	the	security	of	third-	party	service
providers,	vendors	and	cloud	services	providers	to	protect	confidential	data.	In	the	ordinary	course	of	business,	we	have	been
targeted	by	malicious	cyber-	attacks.	A	user	who	circumvents	security	measures	could	misappropriate	confidential	or
proprietary	information,	including	information	regarding	us,	our	personnel	and	/	or	our	clients	or	cause	interruptions	or
malfunctions	in	operations.	As	a	result,	we	may	be	required	to	expend	significant	resources	to	protect	against	the	threat	of	these
system	disruptions	and	security	breaches	or	to	alleviate	problems	caused	by	these	disruptions	and	breaches.	We	also	rely	in	part
on	third-	party	software	and	information	technology	vendors	to	run	our	critical	accounting,	project	management	and	financial
information	systems.	Our	software	and	information	technology	vendors	may	decide	to	discontinue	further	development,
integration	or	long-	term	software	and	hardware	support	for	our	information	systems,	in	which	case	we	may	need	to	abandon
one	or	more	of	our	current	information	systems	and	migrate	some	or	all	of	our	accounting,	project	management	and	financial
information	to	other	systems,	thus	increasing	our	operational	expense,	as	well	as	disrupting	the	management	of	our	business
operations.	While	we	have	implemented	security	measures	designed	to	protect	against	security	incidents,	there	can	be	no
assurance	that	these	measures	will	be	effective.	Vulnerabilities	in	our	systems	pose	material	risks	to	our	business.	Applicable
data	privacy	and	security	obligations	may	require	us	to	notify	relevant	stakeholders	of	security	incidents.	Such	disclosures	are
costly,	and	the	disclosure	or	the	failure	to	comply	with	such	requirements	could	lead	to	adverse	consequences.	Any	of	these
events	could	damage	our	reputation	and	have	a	material	adverse	effect	on	our	business,	financial	condition,	results	of	operations
and	cash	flows.	In	addition,	we	cannot	be	sure	that	our	insurance	coverage	will	be	adequate	or	sufficient	to	protect	us
from	or	to	mitigate	liabilities	arising	out	of	our	privacy	and	security	practices,	that	such	coverage	will	continue	to	be
available	on	commercially	reasonable	terms	or	at	all,	or	that	such	coverage	will	pay	future	claims.	Risks	Related	to	Our
Clients	We	derive	a	substantial	amount	of	our	revenue	from	U.	S.	federal,	state	and	local	government	agencies,	and	any
disruption	in	government	funding	or	in	our	relationship	with	those	agencies	could	adversely	affect	our	business.	In	fiscal	2023
2024	,	we	generated	44.	1	0	%	of	our	revenue	from	contracts	with	U.	S.	federal,	and	state	and	local	government	agencies.	A
significant	amount	of	this	revenue	is	derived	under	multi-	year	contracts,	many	of	which	are	appropriated	on	an	annual	basis.	As
a	result,	at	the	beginning	of	a	project,	the	related	contract	may	be	only	partially	funded,	and	additional	funding	is	normally
committed	only	as	appropriations	are	made	in	each	subsequent	year.	These	appropriations,	and	the	timing	of	payment	of
appropriated	amounts,	may	be	influenced	by	numerous	factors	as	noted	below.	Our	backlog	includes	only	the	projects	that	have
funding	appropriated.	The	demand	for	our	U.	S.	government-	related	services	is	generally	driven	by	the	level	of	government
program	funding.	A	significant	reduction	in	federal	government	spending,	the	absence	of	a	bipartisan	agreement	on	the	federal
government	budget,	a	partial	or	full	federal	government	shutdown	or	a	change	in	budgetary	priorities	could	reduce	demand	for
our	services,	cancel	or	delay	federal	projects,	result	in	the	closure	of	federal	facilities	and	significant	personnel	reductions	and
have	a	material	and	adverse	impact	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	There	are	several
additional	factors	that	could	materially	affect	our	U.	S.	government	contracting	business,	which	could	cause	U.	S.	government
agencies	to	delay	or	cancel	programs,	to	reduce	their	orders	under	existing	contracts,	to	exercise	their	rights	to	terminate
contracts	or	not	to	exercise	contract	options	for	renewals	or	extensions.	Such	factors,	which	include	the	following,	could	have	a
material	adverse	effect	on	our	revenue	or	the	timing	of	contract	payments	from	U.	S.	government	agencies:	the	failure	of	the	U.
S.	government	to	complete	its	budget	and	appropriations	process	before	its	fiscal	year-	end;	changes	in	and	delays	or
cancellations	of	government	programs,	procurements,	requirements	or	appropriations;	budget	constraints	or	policy	changes
resulting	in	delay	or	curtailment	of	expenditures	related	to	the	services	we	provide;	and	re-	competes	of	government	contracts.
Our	failure	to	win	new	contracts	and	renew	existing	contracts	with	private	and	public	sector	clients	could	adversely	affect	our
profitability.	Our	business	depends	on	our	ability	to	win	new	contracts	and	renew	existing	contracts	with	private	and	public
sector	clients.	Contract	proposals	and	negotiations	are	complex	and	frequently	involve	a	lengthy	bidding	and	selection	process,
which	is	affected	by	a	number	of	factors.	These	factors	include	market	conditions,	financing	arrangements,	required
governmental	approvals,	client	relationships	and	our	professional	reputation.	If	we	are	not	able	to	replace	the	revenue	from
expiring	contracts,	either	through	follow-	on	contracts	or	new	contracts,	our	business,	results	of	operations	and	financial
condition	may	be	adversely	affected.	If	negative	market	conditions	continue	to	persist,	or	if	we	fail	to	secure	adequate	financial
arrangements	or	the	required	government	approval,	we	may	not	be	able	to	pursue	certain	projects,	which	could	adversely	affect
our	profitability.	Our	inability	to	win	or	renew	U.	S.	government	contracts	during	regulated	procurement	processes	could	harm
our	operations	and	significantly	reduce	or	eliminate	our	profits.	U.	S.	government	contracts	are	awarded	through	a	regulated
procurement	process.	The	U.	S.	federal	government	has	increasingly	relied	upon	multi-	year	contracts	with	pre-	established
terms	and	conditions,	such	as	indefinite	delivery	/	indefinite	quantity	(“	IDIQ	”)	contracts,	which	generally	require	those
contractors	who	have	previously	been	awarded	the	IDIQ	to	engage	in	an	additional	competitive	bidding	process	before	a	task
order	is	issued.	As	a	result,	new	work	awards	tend	to	be	smaller	and	of	shorter	duration,	since	the	orders	represent	individual
tasks	rather	than	large,	programmatic	assignments.	In	addition,	we	believe	that	there	has	been	an	increase	in	the	award	of	federal
contracts	based	on	a	low-	price,	technically	acceptable	criteria	emphasizing	price	over	qualitative	factors,	such	as	past
performance.	As	a	result,	pricing	pressure	may	reduce	our	profit	margins	on	future	federal	contracts.	Moreover,	even	if	we	are
qualified	to	work	on	a	government	contract,	we	may	not	be	awarded	the	contract	because	of	existing	government	policies
designed	to	protect	small	businesses	and	under-	represented	minority	contractors.	Our	inability	to	win	or	renew	government
contracts	during	regulated	procurement	processes	could	harm	our	operations	and	significantly	reduce	or	eliminate	our	profits.
Each	year,	client	funding	for	some	of	our	U.	S.	government	contracts	may	rely	on	government	appropriations	or	public-



supported	financing.	If	adequate	public	funding	is	delayed	or	is	not	available,	then	our	profits	and	revenue	could	decline.	A
substantial	portion	of	our	revenue	is	derived	from	contracts	with	agencies	and	departments	of	federal,	state	and	local
governments.	Each	year,	client	funding	for	some	of	our	U.	S.	government	contracts	may	directly	or	indirectly	rely	on
government	appropriations	or	public-	supported	financing.	Legislatures	may	appropriate	funds	for	a	given	project	on	a	year-	by-
year	basis,	even	though	the	project	may	take	more	than	one	year	to	perform.	In	addition,	public-	supported	financing	such	as	U.
S.	state	and	local	municipal	bonds	may	be	only	partially	raised	to	support	existing	projects.	Similarly,	an	economic	downturn
may	make	it	more	difficult	for	governments	to	fund	projects.	In	addition	to	the	state	of	the	economy	and	competing	political
priorities,	public	funds	and	the	timing	of	payment	of	these	funds	may	be	influenced	by,	among	other	things,	curtailments	in	the
use	of	government	contracting	firms,	increases	in	raw	material	costs,	delays	associated	with	insufficient	numbers	of	government
staff	to	oversee	contracts,	budget	constraints,	the	timing	and	amount	of	tax	receipts	and	the	overall	level	of	government
expenditures.	If	adequate	funding	is	not	available	or	is	delayed,	then	our	profits	and	revenue	could	decline.	If	we	cannot	collect
our	receivables	or	if	payment	is	delayed,	our	business	may	be	adversely	affected	by	our	inability	to	generate	cash	flow,	provide
working	capital,	or	continue	our	business	operations.	We	depend	on	the	timely	collection	of	our	receivables	to	generate	cash
flow,	provide	working	capital,	and	continue	our	business	operations.	If	the	U.	S.	government	or	any	other	client	or	any	prime
contractor	for	whom	we	are	a	subcontractor	fails	to	pay	or	delays	the	payment	of	invoices	for	any	reason,	our	business	and
financial	condition	may	be	materially	and	adversely	affected.	Clients	may	delay	or	fail	to	pay	invoices	for	a	number	of	reasons,
including	lack	of	appropriated	funds,	lack	of	an	approved	budget,	lack	of	revised	or	final	settled	billing	rates	as	a	result	of	open
audit	years,	as	a	result	of	audit	findings	by	government	regulatory	agencies	or	for	a	variety	of	other	reasons.	Certain	contracts
may	give	clients	the	right	to	modify,	delay,	curtail,	renegotiate	or	terminate	existing	contracts	at	their	convenience	at	any	time
prior	to	their	completion,	which	may	result	in	a	decline	in	our	profits	and	revenue.	Certain	projects	in	which	we	participate	as	a
contractor	or	subcontractor	may	extend	for	several	years.	Generally,	government	contracts	include	the	right	to	modify,	delay,
curtail,	renegotiate	or	terminate	contracts	and	subcontracts	at	the	government’	s	convenience	any	time	prior	to	their	completion.
Any	decision	by	a	client	to	modify,	delay,	curtail,	renegotiate	or	terminate	our	contracts	at	their	convenience	may	result	in	a
decline	in	our	profits	and	revenue.	If	one	of	these	clients	terminates	their	contract	for	convenience,	we	may	only	be	able	to	bill
the	client	for	work	completed	prior	to	the	termination,	plus	any	commitments	and	settlement	expenses	such	client	agrees	to	pay,
but	not	for	any	work	not	yet	performed.	Our	revenue	and	growth	prospects	may	be	harmed	if	we	or	our	employees	are	unable	to
obtain	government	granted	eligibility	or	other	qualifications	we	and	they	need	to	perform	services	for	our	customers.	A	number
of	government	programs	require	contractors	to	have	certain	kinds	of	government	granted	eligibility,	such	as	security	clearance
credentials.	Depending	on	the	project,	eligibility	can	be	difficult	and	time-	consuming	to	obtain.	If	we	or	our	employees	are
unable	to	obtain	or	retain	the	necessary	eligibility,	we	may	not	be	able	to	win	new	business,	and	our	existing	customers	could
terminate	their	contracts	with	us	or	decide	not	to	renew	them.	To	the	extent	we	cannot	obtain	or	maintain	the	required	security
clearances	for	our	employees	working	on	a	particular	contract,	we	may	not	derive	the	revenue	or	profit	anticipated	from	such
contract.	Risks	Related	to	Our	Indebtedness	Servicing	our	debt	requires	a	significant	amount	of	cash,	and	we	may	not	have
sufficient	cash	flow	from	our	business	to	pay	our	debt.	Our	ability	to	make	scheduled	payments	of	the	principal	of,	to	pay
interest	on	or	to	refinance	our	indebtedness,	including	our	convertible	notes,	depends	on	our	future	performance,	which	is
subject	to	economic,	financial,	competitive	and	other	factors	beyond	our	control.	Our	business	may	not	continue	to	generate	cash
flow	from	operations	in	the	future	sufficient	to	service	our	debt	and	make	necessary	capital	expenditures.	If	we	are	unable	to
generate	such	cash	flow,	we	may	be	required	to	adopt	one	or	more	alternatives,	such	as	selling	assets,	restructuring	debt	or
obtaining	additional	equity	capital	on	terms	that	may	be	onerous	or	highly	dilutive.	Our	ability	to	refinance	our	indebtedness
will	depend	on	the	capital	markets	and	our	financial	condition	at	such	time.	We	may	not	be	able	to	engage	in	any	of	these
activities	or	engage	in	these	activities	on	desirable	terms,	which	could	result	in	a	default	on	our	debt	obligations.	We	may	not	be
able	to	obtain	capital	when	desired	on	favorable	terms,	if	at	all,	or	without	dilution	to	our	stockholders,	which	may	impact	our
ability	to	execute	on	our	current	or	future	business	strategies.	If	we	do	not	generate	sufficient	cash	flow	from	operations	or
otherwise,	we	may	need	additional	financing	to	execute	on	our	current	or	future	business	strategies,	including	developing	new	or
enhancing	existing	service	lines,	expanding	our	business	geographically,	enhancing	our	operating	infrastructure,	acquiring
complementary	businesses,	or	otherwise	responding	to	competitive	pressures.	We	cannot	assure	that	additional	financing	will	be
available	to	us	on	favorable	terms,	or	at	all.	Furthermore,	if	we	raise	additional	funds	through	the	issuance	of	convertible	debt	or
equity	securities,	the	percentage	ownership	of	our	stockholders	could	be	significantly	diluted,	and	these	newly	issued	securities
may	have	rights,	preferences	or	privileges	senior	to	those	of	existing	stockholders.	If	adequate	funds	are	not	available	or	are	not
available	on	acceptable	terms,	if	and	when	needed,	our	ability	to	fund	our	operations,	meet	obligations	in	the	normal	course	of
business,	take	advantage	of	strategic	business	opportunities,	or	otherwise	respond	to	competitive	pressures	would	be
significantly	limited.	Restrictive	covenants	in	our	credit	agreement	may	restrict	our	ability	to	pursue	certain	business	strategies.
Our	credit	agreement	limits	or	restricts	our	ability	to,	among	other	things:	incur	additional	indebtedness;	create	liens	securing
debt	or	other	encumbrances	on	our	assets;	make	loans	or	advances;	pay	dividends	or	make	distributions	to	our	stockholders;
purchase	or	redeem	our	stock;	repay	indebtedness	that	is	junior	to	indebtedness	under	our	credit	agreement;	acquire	the	assets	of,
or	merge	or	consolidate	with,	other	companies;	and	sell,	lease	or	otherwise	dispose	of	assets.	Our	credit	agreement	also	requires
that	we	maintain	certain	financial	ratios,	which	we	may	not	be	able	to	achieve.	The	covenants	may	impair	our	ability	to	finance
future	operations	or	capital	needs	or	to	engage	in	other	favorable	business	activities.	Failing	to	comply	with	these	covenants
could	result	in	an	event	of	default	under	the	Credit	credit	Agreement	agreement	,	which	could	result	in	us	being	required	to
repay	the	amounts	outstanding	prior	to	maturity.	These	prepayment	obligations	could	have	an	adverse	effect	on	our	business,
results	of	operations	and	financial	condition.	Furthermore,	if	we	are	unable	to	repay	the	amounts	due	and	payable	under	the
Credit	credit	Agreement	agreement	,	the	lenders	could	proceed	against	the	collateral	granted	to	them	to	secure	that
indebtedness.	In	the	event	the	lenders	accelerate	the	repayment	of	our	borrowings,	we	and	our	subsidiaries	may	not	have



sufficient	assets	to	repay	that	indebtedness.	We	may	not	have	the	ability	to	raise	the	funds	necessary	to	settle	conversions	of	our
convertible	notes	or	to	repurchase	our	convertible	notes	upon	a	fundamental	change,	and	our	future	debt	may	contain	limitations
on	our	ability	to	pay	cash	upon	conversion	or	repurchase	of	our	convertible	notes.	Holders	of	our	convertible	notes	have	the
right,	subject	to	certain	conditions	and	limited	exceptions,	to	require	us	to	repurchase	all	or	a	portion	of	their	convertible	notes
upon	the	occurrence	of	a	fundamental	change	(as	defined	in	the	indenture	governing	the	convertible	notes)	at	a	fundamental
change	repurchase	price	equal	to	100	%	of	the	principal	amount	of	the	convertible	notes	to	be	repurchased,	plus	accrued	and
unpaid	interest,	if	any,	to,	but	excluding,	the	fundamental	change	repurchase	date.	In	addition,	upon	any	conversion	of	our
convertible	notes,	we	will	be	required	to	make	cash	payments	for	each	$	1,	000	in	principal	amount	of	our	convertible	notes
converted	of	at	least	the	lesser	of	$	1,	000	and	the	sum	of	the	daily	conversion	values	indenture	governing	our	convertible	notes.
However,	we	may	not	have	enough	available	cash	or	be	able	to	obtain	financing	at	the	time	we	are	required	to	make	repurchases
of	our	convertible	notes	surrendered	therefor	or	pay	cash	with	respect	to	our	convertible	notes	being	converted.	In	addition,	our
ability	to	repurchase	our	convertible	notes	or	to	pay	cash	upon	conversions	of	our	convertible	notes	may	be	limited	by	law,	by
regulatory	authority	or	by	agreements	governing	our	future	indebtedness.	Our	failure	to	repurchase	our	convertible	notes	at	a
time	when	the	repurchase	is	required	by	the	indenture	governing	our	convertible	notes	or	to	pay	any	cash	payable	on	future
conversions	of	our	convertible	notes	as	required	by	the	indenture	governing	our	convertible	notes	would	constitute	a	default
under	the	indenture	governing	our	convertible	notes.	A	default	under	the	indenture	governing	our	convertible	notes	or	the
fundamental	change	itself	could	also	lead	to	a	default	under	agreements	governing	our	indebtedness.	If	the	repayment	of	the
related	indebtedness	were	to	be	accelerated	after	any	applicable	notice	or	grace	periods,	we	may	not	have	sufficient	funds	to
repay	the	indebtedness	and	repurchase	our	convertible	notes	or	make	cash	payments	upon	conversions	thereof.	The	conditional
conversion	feature	of	our	convertible	notes,	if	triggered,	may	adversely	affect	our	financial	condition	and	operating	results.	In
the	event	the	conditional	conversion	feature	of	our	convertible	notes	is	triggered,	holders	of	our	convertible	notes	will	be
entitled	to	convert	their	notes	at	any	time	during	specified	periods	at	their	option.	If	one	or	more	holders	elect	to	convert	their
notes,	we	would	be	required	to	settle	any	converted	principal	amount	of	such	notes	through	the	payment	of	cash,	which	could
adversely	affect	our	liquidity.	In	addition,	even	if	holders	do	not	elect	to	convert	their	notes,	we	could	be	required	under
applicable	accounting	rules	to	reclassify	all	or	a	portion	of	the	outstanding	principal	of	our	convertible	notes	as	a	current	rather
than	long-	term	liability,	which	would	result	in	a	material	reduction	of	our	net	working	capital.	Changes	in	the	accounting
method	for	convertible	debt	securities	that	may	be	settled	in	cash,	such	as	our	convertible	notes,	could	have	a	material	effect	on
our	reported	financial	results.	The	accounting	method	for	reflecting	our	convertible	notes	on	our	balance	sheet,	accruing	interest
expense	for	our	convertible	notes	and	reflecting	the	underlying	shares	of	our	common	stock	in	our	reported	diluted	earnings	per
share	may	adversely	affect	our	reported	earnings	and	financial	condition.	In	August	2020,	the	Financial	Accounting	Standards
Board	published	Accounting	Standards	Update	(“	ASU	”)	2020-	06	(“	ASU	2020-	06	”),	which	simplified	certain	of	the
accounting	standards	that	apply	to	convertible	notes.	ASU	2020-	06	eliminated	the	cash	conversion	and	beneficial	conversion
feature	modes	used	to	separately	account	for	embedded	conversion	features	as	a	component	of	equity.	Instead,	an	entity	would
account	for	convertible	debt	or	convertible	preferred	stock	securities	as	a	single	unit	of	account,	unless	the	conversion	feature
requires	bifurcation	and	recognition	as	derivatives.	Additionally,	the	guidance	requires	entities	to	use	the	“	if-	converted	”
method	for	all	convertible	instruments	in	the	diluted	earnings	per	share	calculation	and	to	include	the	effect	of	potential	share
settlement	for	instruments	that	may	be	settled	in	cash	or	shares.	We	adopted	ASU	2020-	06	in	the	first	quarter	of	fiscal	year
2020.	In	accordance	with	ASU	2020-	06,	our	convertible	notes	are	reflected	as	a	liability	on	our	balance	sheets,	with	the	initial
carrying	amount	equal	to	the	principal	amount	of	the	convertible	notes,	net	of	issuance	costs.	The	issuance	costs	were	treated	as
contra	debt	for	accounting	purposes,	which	will	be	amortized	into	interest	expense	over	the	term	of	our	convertible	notes.	As	a
result	of	this	amortization,	the	interest	expense	that	we	expect	to	recognize	for	our	convertible	notes	for	accounting	purposes
will	be	greater	than	the	cash	interest	payments	we	will	pay	on	our	convertible	notes.	In	addition,	the	shares	of	our	common	stock
underlying	our	convertible	notes	will	be	reflected	in	our	diluted	earnings	per	share	using	the	“	if	-	converted	”	method,	in
accordance	with	ASU	2020-	06.	Under	the	“	if	-	converted	”	method,	diluted	earnings	per	share	would	generally	be	calculated
assuming	that	all	our	convertible	notes	were	converted	solely	into	shares	of	our	common	stock	at	the	beginning	of	the	reporting
period,	unless	the	result	would	be	anti-	dilutive.	However,	for	convertible	notes	in	which	the	principal	amount	must	be	settled	in
cash	and	the	conversion	spread	value	in	shares	or	cash	upon	conversions	(such	as	our	convertible	notes),	the	“	if	-	converted	”
method	requires	that	interest	expense	is	not	adjusted	in	the	numerator	and	the	denominator	only	includes	the	net	number	of
incremental	shares	that	would	be	issued	upon	conversion.	The	application	of	the	if-	converted	method	may	reduce	our	reported
diluted	earnings	per	share,	to	the	extent	the	price	of	our	common	stock	exceeds	the	conversion	price.	Accounting	standards	may
change	in	the	future	in	a	manner	that	may	adversely	affect	our	diluted	earnings	per	share.	Furthermore,	if	any	of	the	conditions
to	the	convertibility	of	our	convertible	notes	is	satisfied,	then	we	may	be	required	under	applicable	accounting	standards	to
reclassify	the	liability	carrying	value	of	our	convertible	notes	as	a	current,	rather	than	a	long-	term,	liability.	This	reclassification
could	be	required	even	if	no	holders	convert	their	notes	and	could	materially	reduce	our	reported	working	capital.	Conversion	of
our	convertible	notes	may	dilute	the	ownership	interest	of	our	stockholders	or	may	otherwise	depress	the	price	of	our	common
stock.	The	conversion	of	some	or	all	of	our	convertible	notes	may	dilute	the	ownership	interests	of	our	stockholders.	Upon
conversion	of	our	convertible	notes,	we	have	the	option	to	pay	or	deliver,	as	the	case	may	be,	cash,	shares	of	our	common	stock,
or	a	combination	of	cash	and	shares	of	our	common	stock	in	respect	of	the	remainder,	if	any,	of	our	conversion	obligation	in
excess	of	the	aggregate	principal	amount	of	our	convertible	notes	being	converted.	If	we	elect	to	settle	the	remainder,	if	any,	of
our	conversion	obligation	in	excess	of	the	aggregate	principal	amount	of	our	convertible	notes	being	converted	in	shares	of	our
common	stock	or	a	combination	of	cash	and	shares	of	our	common	stock,	any	sales	in	the	public	market	of	our	common	stock
issuable	upon	such	conversion	could	adversely	affect	prevailing	market	prices	of	our	common	stock.	In	addition,	the	existence	of
our	convertible	notes	may	encourage	short	selling	by	market	participants	because	the	conversion	of	our	convertible	notes	could



be	used	to	satisfy	short	positions,	or	anticipated	conversion	of	our	convertible	notes	into	shares	of	our	common	stock	could
depress	the	price	of	our	common	stock.	The	capped	call	transactions	may	affect	the	value	of	our	common	stock.	In	connection
with	the	pricing	of	our	convertible	notes,	we	entered	into	privately	negotiated	capped	call	transactions	with	the	option
counterparties.	The	capped	call	transactions	cover,	subject	to	customary	adjustments	substantially	similar	to	those	applicable	to
our	convertible	notes,	the	number	of	shares	of	our	common	stock	initially	underlying	our	convertible	notes.	The	capped	call
transactions	are	expected	generally	to	reduce	the	potential	dilution	to	our	common	stock	upon	any	conversion	of	our	convertible
notes	and	/	or	offset	any	cash	payments	we	are	required	to	make	in	excess	of	the	principal	amount	of	converted	notes	(if	and
when	we	elect	to	settle	the	conversion	spread	value	in	cash),	as	the	case	may	be,	with	such	reduction	and	/	or	offset	subject	to	a
cap.	In	addition,	the	option	counterparties	or	their	respective	affiliates	may	modify	their	hedge	positions	by	entering	into	or
unwinding	various	derivatives	with	respect	to	our	common	stock	and	/	or	purchasing	or	selling	our	common	stock	or	other
securities	of	ours	in	secondary	market	transactions	following	the	pricing	of	our	convertible	notes	and	prior	to	the	maturity	of	our
convertible	notes	(and	are	likely	to	do	so	during	any	observation	period	related	to	a	conversion	of	our	convertible	notes	or,	to	the
extent	we	exercise	the	relevant	election	under	the	capped	call	transactions,	following	any	repurchase	or	redemption	of	our
convertible	notes).	This	activity	could	also	cause	or	avoid	an	increase	or	a	decrease	in	the	market	price	of	our	common	stock.	In
addition,	if	any	such	capped	call	transactions	fail	to	become	effective,	the	option	counterparties	or	their	respective	affiliates	may
unwind	their	hedge	positions	with	respect	to	our	common	stock,	which	could	adversely	affect	the	value	of	our	common	stock.
We	are	subject	to	counterparty	risk	with	respect	to	the	capped	call	transactions.	The	option	counterparties	are	financial
institutions,	and	we	are	subject	to	the	risk	that	any	or	all	of	them	might	default	under	the	capped	call	transactions.	Our	exposure
to	the	credit	risk	of	the	option	counterparties	is	not	secured	by	any	collateral.	If	an	option	counterparty	becomes	subject	to
insolvency	proceedings,	we	will	become	an	unsecured	creditor	in	those	proceedings	with	a	claim	equal	to	our	exposure	at	that
time	under	the	capped	call	transaction	with	such	option	counterparty.	Our	exposure	will	depend	on	many	factors	but,	generally,
an	increase	in	our	exposure	will	be	correlated	to	an	increase	in	the	market	price	and	in	the	volatility	of	our	common	stock.	In
addition,	upon	a	default	by	an	option	counterparty,	we	may	suffer	adverse	tax	consequences	and	more	dilution	than	we	currently
anticipate	with	respect	to	our	common	stock.	We	can	provide	no	assurances	as	to	the	financial	stability	or	viability	of	the	option
counterparties.	Risks	Related	to	Growth	and	Acquisitions	If	we	are	not	able	to	successfully	manage	our	growth	strategy,	our
business	and	results	of	operations	may	be	adversely	affected.	Our	expected	future	growth	presents	numerous	managerial,
administrative,	operational	and	other	challenges.	Our	ability	to	manage	the	growth	of	our	operations	will	require	us	to	continue
to	improve	our	management	information	systems	and	our	other	internal	systems	and	controls.	In	addition,	our	growth	will
increase	our	need	to	attract,	develop,	motivate	and	retain	both	our	management	and	professional	employees.	The	inability	to
effectively	manage	our	growth	or	the	inability	of	our	employees	to	achieve	anticipated	performance	could	have	a	material
adverse	effect	on	our	business.	We	have	made	and	expect	to	continue	to	make	acquisitions.	Acquisitions	could	disrupt	our
operations	and	adversely	impact	our	business	and	operating	results.	Our	failure	to	conduct	due	diligence	effectively	or	our
inability	to	successfully	integrate	acquisitions	could	impede	us	from	realizing	all	of	the	benefits	of	the	acquisitions,	which	could
weaken	our	results	of	operations.	A	key	part	of	our	growth	strategy	is	to	acquire	other	companies	that	complement	our	lines	of
business	or	that	broaden	our	technical	capabilities	and	geographic	presence.	However,	our	ability	to	make	acquisitions	is
restricted	under	our	credit	agreement.	Acquisitions	involve	certain	known	and	unknown	risks	that	could	cause	our	actual	growth
or	operating	results	to	differ	from	our	expectations	or	the	expectations	of	securities	analysts.	For	example:	we	may	not	be	able	to
identify	suitable	acquisition	candidates	or	to	acquire	additional	companies	on	acceptable	terms;	we	have	completed	and	we	will
continue	to	pursue	international	acquisitions,	which	inherently	pose	more	risk	than	domestic	acquisitions;	we	compete	with
others	to	acquire	companies,	which	may	result	in	decreased	availability	of,	or	increased	price	for,	suitable	acquisition
candidates;	and	we	may	not	be	able	to	obtain	the	necessary	financing,	on	favorable	terms	or	at	all,	to	finance	any	of	our	potential
acquisitions.	If	we	fail	to	conduct	due	diligence	on	our	potential	targets	effectively,	we	may,	for	example,	not	identify	problems
at	target	companies,	or	fail	to	recognize	incompatibilities	or	other	obstacles	to	successful	integration.	The	integration	process
may	disrupt	our	business	and,	if	implemented	ineffectively,	may	preclude	realization	of	the	full	benefits	expected	by	us	and
could	harm	our	results	of	operations.	Further,	acquisitions	may	cause	us	to:	issue	common	stock	that	would	dilute	our	current
stockholders’	ownership	percentage;	use	a	substantial	portion	of	our	cash	resources;	increase	our	interest	expense,	leverage	and
debt	service	requirements	(if	we	incur	additional	debt	to	fund	an	acquisition);	or	record	goodwill	and	non-	amortizable
intangible	assets	that	are	subject	to	impairment	testing	and	potential	impairment	charges.	If	our	goodwill	or	other	intangible
assets	become	impaired,	then	our	profits	may	be	significantly	reduced.	Because	we	have	historically	acquired	a	significant
number	of	companies,	goodwill	and	other	intangible	assets	represent	a	substantial	portion	of	our	assets.	As	of	fiscal	October	1,
2023	2024	year-	end	,	our	goodwill	was	$	1	2	.	9	0	billion	and	other	intangible	assets	were	$	173	160	.	9	6	million.	We	are
required	to	perform	a	goodwill	impairment	test	for	potential	impairment	at	least	on	an	annual	basis.	We	also	assess	the
recoverability	of	the	unamortized	balance	of	our	intangible	assets	when	indications	of	impairment	are	present	based	on	expected
future	profitability	and	undiscounted	expected	cash	flows	and	their	contribution	to	our	overall	operations.	The	goodwill
impairment	test	requires	us	to	determine	the	fair	value	of	our	reporting	units,	which	are	the	components	one	level	below	our
reportable	segments.	In	determining	fair	value,	we	make	significant	judgments	and	estimates,	including	assumptions	about	our
strategic	plans	with	regard	to	our	operations.	We	also	analyze	current	economic	indicators	and	market	valuations	to	help
determine	fair	value.	To	the	extent	economic	conditions	that	would	impact	the	future	operations	of	our	reporting	units	change,
our	goodwill	may	be	deemed	to	be	impaired,	and	we	would	be	required	to	record	a	non-	cash	charge	that	could	result	in	a
material	adverse	effect	on	our	financial	position	or	results	of	operations.	We	had	no	goodwill	impairment	in	fiscal	2024,	2023	,
or	2022	or	2021	.	Risks	Related	to	Our	Legal	and	Regulatory	Environment	As	a	U.	S.	government	contractor,	we	must	comply
with	various	procurement	laws	and	regulations	and	are	subject	to	regular	government	audits;	a	violation	of	any	of	these	laws	and
regulations	or	the	failure	to	pass	a	government	audit	could	result	in	sanctions,	contract	termination,	forfeiture	of	profit,	harm	to



our	reputation	or	loss	of	our	status	as	an	eligible	government	contractor	and	could	reduce	our	profits	and	revenue.	We	must
comply	with	and	are	affected	by	U.	S.	federal,	state,	local	and	foreign	laws	and	regulations	relating	to	the	formation,
administration	and	performance	of	government	contracts.	For	example,	we	must	comply	with	FAR,	the	Truth	in	Negotiations
Act,	CAS,	the	American	Recovery	and	Reinvestment	Act	of	2009,	the	Services	Contract	Act,	the	DoD	security	regulations	as
well	as	many	other	rules	and	regulations.	In	addition,	we	must	comply	with	other	government	regulations	related	to	employment
practices,	environmental	protection,	health	and	safety,	tax,	accounting,	anti-	fraud	measures	as	well	as	many	other	regulations	in
order	to	maintain	our	government	contractor	status.	These	laws	and	regulations	affect	how	we	do	business	with	our	clients	and,
in	some	instances,	impose	additional	costs	on	our	business	operations.	Although	we	take	precautions	to	prevent	and	deter	fraud,
misconduct	and	non-	compliance,	we	face	the	risk	that	our	employees	or	outside	partners	may	engage	in	misconduct,	fraud	or
other	improper	activities.	U.	S.	government	agencies,	such	as	the	DCAA,	routinely	audit	and	investigate	government
contractors.	These	government	agencies	review	and	audit	a	government	contractor’	s	performance	under	its	contracts	and	cost
structure,	and	evaluate	compliance	with	applicable	laws,	regulations	and	standards.	In	addition,	during	the	course	of	its	audits,
the	DCAA	may	question	our	incurred	project	costs.	If	the	DCAA	believes	we	have	accounted	for	such	costs	in	a	manner
inconsistent	with	the	requirements	for	FAR	or	CAS,	the	DCAA	auditor	may	recommend	to	our	U.	S.	government	corporate
administrative	contracting	officer	that	such	costs	be	disallowed.	Historically,	we	have	not	experienced	significant	disallowed
costs	as	a	result	of	government	audits.	However,	we	can	provide	no	assurance	that	the	DCAA	or	other	government	audits	will
not	result	in	material	disallowances	for	incurred	costs	in	the	future.	In	addition,	U.	S.	government	contracts	are	subject	to	various
other	requirements	relating	to	the	formation,	administration,	performance	and	accounting	for	these	contracts.	We	may	also	be
subject	to	qui	tam	litigation	brought	by	private	individuals	on	behalf	of	the	U.	S.	government	under	the	Federal	Civil	False
Claims	Act,	which	could	include	claims	for	treble	damages.	For	example,	as	discussed	elsewhere	in	this	report,	on	January	14,
2019,	the	Civil	Division	of	the	United	States	Attorney’	s	Office	("	USAO")	filed	complaints	in	intervention	in	three	qui	tam
actions	filed	against	our	subsidiary,	Tetra	Tech	EC,	Inc.	("	TtEC")	,	in	the	U.	S.	District	Court	for	the	Northern	District	of
California	("	NDCA")	.	U.	S.	government	contract	violations	could	result	in	the	imposition	of	civil	and	criminal	penalties	or
sanctions,	contract	termination,	forfeiture	of	profit	and	/	or	suspension	of	payment,	any	of	which	could	make	us	lose	our	status	as
an	eligible	government	contractor.	We	could	also	suffer	serious	harm	to	our	reputation.	Any	interruption	or	termination	of	our
U.	S.	government	contractor	status	could	reduce	our	profits	and	revenue	significantly.	Legal	proceedings,	investigations	and
disputes	could	result	in	substantial	monetary	penalties	and	damages,	especially	if	such	penalties	and	damages	exceed	or	are
excluded	from	existing	insurance	coverage.	We	engage	in	consulting,	engineering,	program	management	and	technical	services
that	can	result	in	substantial	injury	or	damages	that	may	expose	us	to	legal	proceedings,	investigations	and	disputes.	For
example,	in	the	ordinary	course	of	our	business,	we	may	be	involved	in	legal	disputes	regarding	personal	injury	claims,
employee	or	labor	disputes,	professional	liability	claims	and	general	commercial	disputes	involving	project	cost	overruns	and
liquidated	damages	as	well	as	other	claims.	In	addition,	in	the	ordinary	course	of	our	business,	we	frequently	make	professional
judgments	and	recommendations	about	environmental	and	engineering	conditions	of	project	sites	for	our	clients,	and	we	may	be
deemed	to	be	responsible	for	these	judgments	and	recommendations	if	they	are	later	determined	to	be	inaccurate	.	For	example,
as	discussed	elsewhere	in	this	report,	the	USAO	filed	complaints	against	TtEC	in	the	NDCA	alleging	violations	of	the
False	Claims	Act,	Comprehensive	Environmental	Response,	Compensation,	and	Liability	Act	of	1980,	as	amended	(“
CERCLA	”)	and	common	law,	and	several	ancillary	claims	brought	by	third-	party	private	plaintiffs	arising	from	the
same	services	provided	by	TtEC	on	the	same	project	are	ongoing	.	Any	unfavorable	legal	ruling	against	us	could	result	in
substantial	monetary	damages	or	even	criminal	violations.	We	maintain	insurance	coverage	as	part	of	our	overall	legal	and	risk
management	strategy	to	minimize	our	potential	liabilities;	however,	insurance	coverage	contains	exclusions	and	other
limitations	that	may	not	cover	our	potential	liabilities.	Generally,	our	insurance	program	covers	workers’	compensation	and
employer’	s	liability,	general	liability,	automobile	liability,	professional	errors	and	omissions	liability,	property	and	contractor’	s
pollution	liability	(in	addition	to	other	policies	for	specific	projects).	Our	insurance	program	includes	deductibles	or	self-	insured
retentions	for	each	covered	claim	that	may	increase	over	time.	In	addition,	our	insurance	policies	contain	exclusions	that
insurance	providers	may	use	to	deny	or	restrict	coverage.	Excess	liability	and	professional	liability	insurance	policies	provide	for
coverage	on	a	“	claims-	made	”	basis,	covering	only	claims	actually	made	and	reported	during	the	policy	period	currently	in
effect.	If	we	sustain	liabilities	that	exceed	or	that	are	excluded	from	our	insurance	coverage,	or	for	which	we	are	not	insured,	it
could	have	a	material	adverse	impact	on	our	financial	condition,	results	of	operations	and	cash	flows.	We	could	be	adversely
affected	by	violations	of	the	FCPA	and	similar	worldwide	anti-	bribery	laws.	The	FCPA	and	similar	anti-	bribery	laws	generally
prohibit	companies	and	their	intermediaries	from	making	direct	or	indirect	improper	payments	to	foreign	government	officials
for	the	purpose	of	obtaining	or	retaining	business.	The	FCPA	also	requires	public	companies	to	make	and	keep	books	and
records	that	accurately	and	fairly	reflect	the	transactions	of	the	corporation	and	to	devise	and	maintain	an	adequate	system	of
internal	accounting	controls.	The	U.	K.	Bribery	Act	of	2010	prohibits	both	domestic	and	international	bribery,	as	well	as	bribery
across	both	private	and	public	sectors	.	In	addition,	an	organization	that	“	fails	to	prevent	bribery	”	by	anyone	associated	with	the
organization	can	be	charged	under	the	U.	K.	Bribery	Act	unless	the	organization	can	establish	the	defense	of	having
implemented	“	adequate	procedures	”	to	prevent	bribery	.	Improper	payments	are	also	prohibited	under	the	Canadian	Corruption
of	Foreign	Public	Officials	Act	and	the	Brazilian	Clean	Companies	Act.	Local	business	practices	in	many	countries	outside	the
United	States	create	a	greater	risk	of	government	corruption	than	that	found	in	the	United	States	and	other	more	developed
countries.	Our	policies	mandate	compliance	with	anti-	bribery	laws,	and	we	have	established	policies	and	procedures	designed
to	monitor	compliance	with	anti-	bribery	law	requirements;	however,	we	cannot	ensure	that	our	policies	and	procedures	will
prevent	potential	reckless	or	criminal	acts	committed	by	individual	employees,	agents	or	partners.	If	we	are	found	to	be	liable
for	anti-	bribery	law	violations,	we	could	suffer	from	criminal	or	civil	penalties	or	other	sanctions	that	could	have	a	material
adverse	effect	on	our	business.	We	could	be	adversely	impacted	if	we	fail	to	comply	with	domestic	and	international	export



control	and	sanctions	laws.	To	the	extent	we	export	technical	services,	data	and	products	outside	of	the	United	States,	we	are
subject	to	U.	S.	and	international	laws	and	regulations	governing	international	trade	and	exports,	including	but	not	limited	to	the
International	Traffic	in	Arms	Regulations,	the	Export	Administration	Regulations	and	trade	sanctions.	These	laws	and
regulations	may	restrict	or	prohibit	altogether	the	sale	or	supply	of	certain	of	our	services	to	certain	governments,	persons,
entities,	countries,	and	territories,	including	those	that	are	the	target	of	comprehensive	sanctions,	unless	there	are	license
exceptions	that	apply	or	specific	licenses	are	obtained.	A	failure	to	comply	with	these	laws	and	regulations	could	result	in	civil
or	criminal	sanctions,	including	the	imposition	of	fines,	the	denial	of	export	privileges	and	suspension	or	debarment	from
participation	in	U.	S.	government	contracts,	which	could	have	a	material	adverse	effect	on	our	business.	New	legal	requirements
could	adversely	affect	our	operating	results.	Our	business	and	results	of	operations	could	be	adversely	affected	by	the	passage	of
climate	change,	defense,	environmental,	infrastructure	and	other	legislation,	policies	and	regulations.	Growing	concerns	about
climate	change	may	result	in	the	imposition	of	additional	environmental	regulations.	For	example,	legislation,	international
protocols,	regulation	or	other	restrictions	on	emissions	could	increase	the	costs	of	projects	for	our	clients	or,	in	some	cases,
prevent	a	project	from	going	forward,	thereby	potentially	reducing	the	need	for	our	services.	In	addition,	relaxation	or	repeal	of
laws	and	regulations,	or	changes	in	governmental	policies	regarding	environmental,	defense,	infrastructure	or	other	industries
we	serve	could	result	in	a	decline	in	demand	for	our	services,	which	could	in	turn	negatively	impact	our	revenues.	We	cannot
predict	when	or	whether	any	of	these	various	proposals	may	be	enacted	or	what	their	effect	will	be	on	us	or	on	our	customers.
We	may	be	subject	to	liabilities	under	environmental	laws	and	regulations.	Our	services	are	subject	to	numerous	U.	S.	and
international	environmental	protection	laws	and	regulations	that	are	complex	and	stringent.	For	example,	we	must	comply	with	a
number	of	U.	S.	federal	government	laws	that	strictly	regulate	the	handling,	removal,	treatment,	transportation	and	disposal	of
toxic	and	hazardous	substances.	Under	the	Comprehensive	Environmental	Response	Compensation	and	Liability	Act	of	1980,	as
amended	(“	CERCLA	”),	and	comparable	state	laws,	we	may	be	required	to	investigate	and	remediate	regulated	hazardous
materials.	CERCLA	and	comparable	state	laws	typically	impose	strict,	joint	and	several	liabilities	without	regard	to	whether	a
company	knew	of	or	caused	the	release	of	hazardous	substances.	The	liability	for	the	entire	cost	of	clean-	up	could	be	imposed
upon	any	responsible	party.	Other	principal	U.	S.	federal	environmental,	health	and	safety	laws	affecting	us	include,	but	are	not
limited	to,	the	Resource	Conservation	and	Recovery	Act,	National	Environmental	Policy	Act,	the	Clean	Air	Act,	the
Occupational	Safety	and	Health	Act,	the	Federal	Mine	Safety	and	Health	Act	of	1977	(the	“	Mine	Act	”),	the	Toxic	Substances
Control	Act	and	the	Superfund	Amendments	and	Reauthorization	Act.	Our	business	operations	may	also	be	subject	to	similar
state	and	international	laws	relating	to	environmental	protection.	Further,	past	business	practices	at	companies	that	we	have
acquired	may	also	expose	us	to	future	unknown	environmental	liabilities.	Liabilities	related	to	environmental	contamination	or
human	exposure	to	hazardous	substances,	or	a	failure	to	comply	with	applicable	regulations,	could	result	in	substantial	costs	to
us,	including	clean-	up	costs,	fines,	civil	or	criminal	sanctions,	and	third-	party	claims	for	property	damage	or	personal	injury	or
cessation	of	remediation	activities.	Our	continuing	work	in	the	areas	governed	by	these	laws	and	regulations	exposes	us	to	the
risk	of	substantial	liability.	Uncertainties	in	the	interpretation	and	application	of	existing,	new	and	proposed	tax	laws	and
regulations	could	materially	affect	our	tax	obligations	and	effective	tax	rate.	The	tax	regimes	to	which	we	are	subject	or	under
which	we	operate	are	unsettled	and	may	be	subject	to	significant	change.	The	issuance	of	additional	guidance	related	to	existing
or	future	tax	laws,	or	changes	to	tax	laws,	tax	treaties	or	regulations	proposed	or	implemented	by	the	current	or	a	future	U.	S.
presidential	administration,	Congress,	or	taxing	authorities	in	other	jurisdictions,	including	jurisdictions	outside	of	the	United
States,	or	by	bodies	such	as	the	European	Commission	or	the	Organisation	for	Economic	Co-	operation	and
Development	("	OECD"),	could	materially	affect	our	tax	obligations	(including	the	cost	of	compliance)	and	effective	tax
rate.	To	the	extent	that	such	changes	have	a	negative	impact	on	us,	including	as	a	result	of	related	uncertainty,	these	changes
may	adversely	impact	our	business,	financial	condition,	results	of	operations,	and	cash	flows.	The	amount	of	taxes	we	pay	in
different	jurisdictions	depends	on	the	application	of	the	tax	laws	of	various	jurisdictions,	including	the	United	States,	to	our
international	business	activities,	the	relative	amounts	of	income	before	taxes	in	the	various	jurisdictions	in	which	we	operate,
new	or	revised	tax	laws,	or	interpretations	of	tax	laws	and	policies,	the	outcome	of	current	and	future	tax	audits,	examinations	or
administrative	appeals,	our	ability	to	realize	our	deferred	tax	assets,	and	our	ability	to	operate	our	business	in	a	manner
consistent	with	our	corporate	structure	and	intercompany	arrangements.	The	taxing	authorities	of	the	jurisdictions	in	which	we
operate	may	challenge	our	methodologies	for	pricing	intercompany	transactions	pursuant	to	our	intercompany	arrangements	or
disagree	with	our	determinations	as	to	the	income	and	expenses	attributable	to	specific	jurisdictions.	If	such	a	challenge	or
disagreement	were	to	occur,	and	our	position	was	not	sustained,	we	could	be	required	to	pay	additional	taxes,	interest,	and
penalties,	which	could	result	in	one-	time	tax	charges,	higher	effective	tax	rates,	reduced	cash	flows,	and	lower	overall
profitability	of	our	operations.	Our	financial	statements	could	fail	to	reflect	adequate	reserves	to	cover	such	a	contingency.
Similarly,	a	taxing	authority	could	assert	that	we	are	subject	to	tax	in	a	jurisdiction	where	we	believe	we	have	not	established	a
taxable	connection,	often	referred	to	as	a	“	permanent	establishment	”	under	international	tax	treaties,	and	such	an	assertion,	if
successful,	could	increase	our	expected	tax	liability	in	one	or	more	jurisdictions.	Employee,	agent	or	partner	misconduct,	or	our
failure	to	comply	with	anti-	bribery	and	other	laws	or	regulations,	could	harm	our	reputation,	reduce	our	revenue	and	profits	and
subject	us	to	criminal	and	civil	enforcement	actions.	Misconduct,	fraud,	non-	compliance	with	applicable	laws	and	regulations	or
other	improper	activities	by	one	of	our	employees,	agents	or	partners	could	have	a	significant	negative	impact	on	our	business
and	reputation.	Such	misconduct	could	include	the	failure	to	comply	with	government	procurement	regulations,	regulations
regarding	the	protection	of	classified	information,	regulations	prohibiting	bribery	and	other	foreign	corrupt	practices,	regulations
regarding	the	pricing	of	labor	and	other	costs	in	government	contracts,	regulations	on	lobbying	or	similar	activities,	regulations
pertaining	to	the	internal	controls	over	financial	reporting,	environmental	laws	and	any	other	applicable	laws	or	regulations.	Our
policies	mandate	compliance	with	these	regulations	and	laws,	and	we	take	precautions	to	prevent	and	detect	misconduct.
However,	since	our	internal	controls	are	subject	to	inherent	limitations,	including	human	error,	it	is	possible	that	these	controls



could	be	intentionally	circumvented	or	become	inadequate	because	of	changed	conditions.	As	a	result,	we	cannot	assure	that	our
controls	will	protect	us	from	reckless	or	criminal	acts	committed	by	our	employees,	agents	or	partners.	Our	failure	to	comply
with	applicable	laws	or	regulations	or	acts	of	misconduct	could	subject	us	to	fines	and	penalties,	loss	of	security	clearances	and
suspension	or	debarment	from	contracting,	any	or	all	of	which	could	harm	our	reputation,	reduce	our	revenue	and	profits	and
subject	us	to	criminal	and	civil	enforcement	actions.	If	our	reports	and	opinions	are	not	in	compliance	with	professional
standards	and	other	regulations,	we	could	be	subject	to	monetary	damages	and	penalties.	We	issue	reports	and	opinions	to	clients
based	on	our	professional	engineering	expertise,	as	well	as	our	other	professional	credentials.	Our	reports	and	opinions	may	need
to	comply	with	professional	standards,	licensing	requirements,	securities	regulations	and	other	laws	and	rules	governing	the
performance	of	professional	services	in	the	jurisdiction	in	which	the	services	are	performed.	In	addition,	the	reports	and	other
work	product	we	produce	for	clients	sometimes	include	projections,	forecasts	and	other	forward-	looking	statements.	Such
information	by	its	nature	is	subject	to	numerous	risks	and	uncertainties,	any	of	which	could	cause	the	information	produced	by
us	to	ultimately	prove	inaccurate.	While	we	include	appropriate	disclaimers	in	the	reports	that	we	prepare	for	our	clients,	once
we	produce	such	written	work	product,	we	do	not	always	have	the	ability	to	control	the	manner	in	which	our	clients	use	such
information.	As	a	result,	if	our	clients	reproduce	such	information	to	solicit	funds	from	investors	for	projects	without
appropriate	disclaimers	or	the	information	proves	to	be	incorrect,	or	if	our	clients	reproduce	such	information	for	potential
investors	in	a	misleading	or	incomplete	manner,	our	clients	or	such	investors	may	threaten	to	or	file	suit	against	us	for,	among
other	things,	securities	law	violations.	We	have	only	a	limited	ability	to	protect	our	intellectual	property	rights,	and	our	failure	to
protect	our	intellectual	property	rights	could	adversely	affect	our	competitive	position.	We	rely	upon	a	combination	of
nondisclosure	agreements	and	other	contractual	arrangements,	as	well	as	copyright,	trademark,	patent	and	trade	secret	laws	to
protect	our	proprietary	information.	We	also	enter	into	proprietary	information	and	intellectual	property	agreements	with
employees,	which	require	them	to	disclose	any	inventions	created	during	employment,	to	convey	such	rights	to	inventions	to	us,
and	to	restrict	any	disclosure	of	proprietary	information.	Trade	secrets	are	generally	difficult	to	protect.	Although	our	employees
are	subject	to	confidentiality	obligations,	this	protection	may	be	inadequate	to	deter	or	prevent	misappropriation	of	our
confidential	information	and	/	or	the	infringement	of	our	patents	and	copyrights.	Further,	we	may	be	unable	to	detect
unauthorized	use	of	our	intellectual	property	or	otherwise	take	appropriate	steps	to	enforce	our	rights.	Failure	to	adequately
protect,	maintain	or	enforce	our	intellectual	property	rights	may	adversely	limit	our	competitive	position.	Assertions	by	third
parties	of	infringement,	misappropriation	or	other	violations	by	us	of	their	intellectual	property	rights	could	result	in	significant
costs	and	substantially	harm	our	business,	financial	condition	and	operating	results.	In	recent	years,	there	has	been	significant
litigation	involving	intellectual	property	rights	in	technology	industries.	We	may	face	from	time	to	time,	allegations	that	we	or	a
supplier	or	customer	have	violated	the	rights	of	third	parties,	including	patent,	trademark	and	other	intellectual	property	rights.
If,	with	respect	to	any	claim	against	us	for	violation	of	third-	party	intellectual	property	rights,	we	are	unable	to	prevail	in	the
litigation	or	retain	or	obtain	sufficient	rights	or	develop	non-	infringing	intellectual	property	or	otherwise	alter	our	business
practices	on	a	timely	or	cost-	efficient	basis,	our	business,	financial	condition	or	results	of	operations	may	be	adversely	affected.
Any	infringement,	misappropriation	or	related	claims,	whether	or	not	meritorious,	are	time	consuming,	divert	technical	and
management	personnel	and	are	costly	to	resolve.	As	a	result	of	any	such	dispute,	we	may	have	to	develop	non-	infringing
technology,	pay	damages,	enter	into	royalty	or	licensing	agreements,	cease	utilizing	products	or	services	or	take	other	actions	to
resolve	the	claims.	These	actions,	if	required,	may	be	costly	or	unavailable	on	terms	acceptable	to	us.	We	are	subject	to	stringent
and	evolving	U.	S.	and	foreign	laws,	regulations,	rules,	contractual	obligations,	policies	and	other	obligations	related	to	data
privacy	and	security.	Our	actual	or	perceived	failure	to	comply	with	such	obligations	could	lead	to	regulatory	investigations	or
actions;	litigation	(including	class	claims)	and	mass	arbitration	demands;	fines	and	penalties;	disruptions	of	our	business
operations;	reputational	harm;	loss	of	revenue	or	profits;	loss	of	customers	or	sales;	and	other	adverse	business	consequences.
We	develop,	install	and	maintain	information	technology	systems	for	ourselves,	as	well	as	for	customers.	Client	contracts	for
the	performance	of	information	technology	services,	as	well	as	various	privacy	and	securities	laws,	require	us	to	manage	and
protect	sensitive	and	confidential	information,	including	federal	and	other	government	information,	from	disclosure.	We	also
need	to	protect	our	own	internal	trade	secrets	and	other	business	confidential	information,	as	well	as	personal	data	of	our
employees	and	contractors,	from	disclosure.	In	the	United	States,	federal,	state,	and	local	governments	have	enacted	numerous
data	privacy	and	security	laws,	including	data	breach	notification	laws,	personal	data	privacy	laws,	consumer	protection	laws	(e.
g.,	Section	5	of	the	Federal	Trade	Commission	Act),	and	other	similar	laws.	For	example,	the	California	Consumer	Privacy	Act
of	2018,	as	amended	by	the	California	Privacy	Rights	Act	of	2020	(“	CPRA	”),	(collectively,	“	CCPA	”)	applies	to	personal
information	of	consumers,	business	representatives,	and	employees	who	are	California	residents,	and	requires	businesses	to
provide	specific	disclosures	in	privacy	notices	and	honor	requests	of	such	individuals	to	exercise	certain	privacy	rights.	The
CCPA	provides	for	administrative	fines	of	up	to	$	7,	500	per	violation	and	allows	private	litigants	affected	by	certain	data
breaches	to	recover	significant	statutory	damages.	Other	states,	such	as	Virginia	and	Colorado,	have	also	passed	comprehensive
privacy	laws,	and	similar	laws	are	being	considered	in	several	other	states,	as	well	as	at	the	federal	and	local	levels.	Outside	the
United	States,	an	increasing	number	of	laws,	regulations,	and	industry	standards	govern	data	privacy	and	security.	For	example,
the	European	Union'	s	General	Data	Protection	Regulation	("	EU	GDPR"),	the	United	Kingdom’	s	GDPR,	and	Brazil’	s	General
Data	Protection	Law	(Lei	Geral	de	Proteção	de	Dados	Pessoais,	or	“	LGPD	”)	(Law	No.	13,	709	/	2018)	impose	strict
requirements	for	processing	personal	data.	For	example,	the	EU	GDPR	extends	the	scope	of	the	European	Union	data	protection
laws	to	all	companies	processing	data	of	European	Union	residents,	regardless	of	the	company'	s	location.	In	the	ordinary	course
of	business,	we	may	transfer	personal	data	from	Europe	and	other	jurisdictions	to	the	United	States	or	other	countries.	Europe
and	other	jurisdictions	have	enacted	laws	requiring	data	to	be	localized	or	limiting	the	transfer	of	personal	data	to	other
countries.	In	particular,	the	European	Economic	Area	(“	EEA	”)	and	the	United	Kingdom	(“	UK	”)	have	significantly	restricted
the	transfer	of	personal	data	to	the	United	States	and	other	countries	whose	privacy	laws	it	generally	believes	are	inadequate.



Other	jurisdictions	may	adopt	similarly	stringent	interpretations	of	their	data	localization	and	cross-	border	data	transfer	laws.
Although	there	are	currently	various	mechanisms	that	may	be	used	to	transfer	personal	data	from	the	EEA	and	UK	to	the	United
States	in	compliance	with	law,	such	as	the	EEA	and	UK’	s	standard	contractual	clauses,	the	UK’	s	International	Data	Transfer
Agreement	/	Addendum,	and	the	EU-	U.	S.	Data	Privacy	Framework	(which	allows	for	transfers	for	relevant	U.	S.-	based
organizations	who	self-	certify	compliance	and	participate	in	the	Framework),	these	mechanisms	are	subject	to	legal	challenges,
and	there	is	no	assurance	that	we	can	satisfy	or	rely	on	these	measures	to	lawfully	transfer	personal	data	to	the	United	States.	If
there	is	no	lawful	manner	for	us	to	transfer	personal	data	from	the	EEA,	the	UK	or	other	jurisdictions	to	the	United	States,	or	if
the	requirements	for	a	legally-	compliant	transfer	are	too	onerous,	we	could	face	significant	adverse	consequences,	including	the
interruption	or	degradation	of	our	operations,	the	need	to	relocate	part	of	or	all	of	our	business	or	data	processing	activities	to
other	jurisdictions	(such	as	Europe)	at	significant	expense,	increased	exposure	to	regulatory	actions,	substantial	fines	and
penalties,	the	inability	to	transfer	data	and	work	with	partners,	vendors	and	other	third	parties,	and	injunctions	against	our
processing	or	transferring	of	personal	data	necessary	to	operate	our	business.	Additionally,	companies	that	transfer	personal	data
out	of	the	EEA	and	UK	to	other	jurisdictions,	particularly	to	the	United	States,	are	subject	to	increased	scrutiny	from	regulators,
individual	litigants,	and	activist	groups.	General	Risk	Factors	We	may	not	be	able	to	continue,	or	may	elect	to	discontinue,
paying	dividends	which	may	adversely	affect	our	stock	price.	Current	dividends	may	not	be	indicative	of	future	dividends,	and
our	ability	to	continue	to	pay	or	increase	dividends	to	our	stockholders	is	subject	to	our	board	Board	of	director	Director	’	s
discretion	and	depends	on:	our	ability	to	comply	with	covenants	imposed	by	our	financing	agreements	that	limit	our	ability	to
pay	dividends	and	make	certain	restricted	payments;	difficulties	in	raising	additional	capital;	our	ability	to	re-	finance	our	long-
term	debt	before	it	matures;	principal	repayments	and	other	capital	needs;	our	results	of	operations	and	general	business
conditions;	legal	restrictions	on	the	payment	of	dividends	and	other	factors	that	our	board	Board	of	directors	Directors	deems
relevant.	In	the	future	we	may	elect	not	to	pay	dividends,	be	unable	to	pay	dividends	or	maintain	or	increase	our	current	level	of
dividends,	which	may	negatively	affect	our	stock	price.	Delaware	law	and	our	organizational	documents	may	impede	or
discourage	a	merger,	takeover	or	other	business	combination	with	us	even	if	the	business	combination	would	have	been	in	the
short-	term	best	interests	of	our	stockholders.	We	are	a	Delaware	corporation	and	the	anti-	takeover	provisions	of	Delaware	law
impose	various	impediments	to	the	ability	of	a	third	party	to	acquire	control	of	us,	even	if	a	change	in	control	would	be
beneficial	to	our	stockholders.	In	addition,	our	Board	of	Directors	has	the	power,	without	stockholder	approval,	to	designate	the
terms	of	one	or	more	series	of	preferred	stock	and	issue	shares	of	preferred	stock,	which	could	be	used	defensively	if	a	takeover
is	threatened.	These	features,	as	well	as	provisions	in	our	certificate	of	incorporation	and	bylaws,	such	as	those	relating	to
advance	notice	of	certain	stockholder	proposals	and	nominations,	could	impede	a	merger,	takeover	or	other	business
combination	involving	us,	or	discourage	a	potential	acquirer	from	making	a	tender	offer	for	our	common	stock,	even	if	the
business	combination	would	have	been	in	the	best	interests	of	our	current	stockholders.	Corporate	responsibility,	specifically
related	to	environmental,	social	and	governance	(“	ESG	”)	matters,	may	impose	additional	costs	and	expose	us	to	new
risks.	Public	ESG	and	sustainability	reporting	is	becoming	more	broadly	expected	by	investors,	stockholders,	and	other
stakeholders.	Certain	organizations	that	provide	corporate	governance	and	other	corporate	risk	information	to	investors
and	shareholders	have	developed,	and	others	may	in	the	future	develop,	scores	and	ratings	to	evaluate	companies	and
investment	funds	based	upon	ESG	or	“	sustainability	”	metrics.	Many	investment	funds	focus	on	positive	ESG	business
practices	and	sustainability	scores	when	making	investments	and	may	consider	a	company’	s	ESG	or	sustainability
scores	as	a	reputational	or	other	factor	in	making	an	investment	decision.	In	addition,	investors,	particularly
institutional	investors,	use	these	scores	to	benchmark	companies	against	their	peers	and	if	a	company	is	perceived	as
lagging,	these	investors	may	engage	with	such	company	to	improve	ESG	disclosure	or	performance	and	may	also	make
voting	decisions,	or	take	other	actions,	to	hold	these	companies	and	their	boards	of	directors	accountable.	We	may	also
face	reputational	damage	in	the	event	our	corporate	responsibility	initiatives	or	objectives	do	not	meet	the	standards	set
by	our	investors,	stockholders,	lawmakers,	listing	exchanges	or	other	constituencies,	or	if	we	are	unable	to	achieve	an
acceptable	ESG	or	sustainability	rating	from	third	party	rating	services.	A	low	ESG	or	sustainability	rating	by	a	third-
party	rating	service	could	also	result	in	the	exclusion	of	our	common	stock	from	consideration	by	certain	investors	who
may	elect	to	invest	with	our	competition	instead.	Ongoing	focus	on	corporate	responsibility	matters	by	investors	and
other	parties	as	described	above	may	impose	additional	costs	or	expose	us	to	new	risks.


