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The following risk factors describe various risks that may affect our business, financial condition, and operations. Economic and
Business Risks The ultimate consumers of our products operate in cyclical industries that, which have experienced been
subjeetto-significant downturns swhieh-that have adversely impacted our sales in the past and may do se again in the future. Our
sales are sensitive to the-market conditions present-in the industries where t-whieh-the ultimate consumers of our products
operate . In ;whiehn-some cases , these industries have been highly cyclical and subject to substantial downturns. For
example, a significant portion of our sales of support structures is to the electric utility industry. ©usIn fiscal 2024, our sales to
the U. S. electric utility industry were over $ 1. 0 billion in-fiseal-2023-. Utilities may defer Purehases-purchases of our
products by reducing are-deferrable-to-the-extentthat-utitities-may-reduee-capital expenditures for reasons such as unfavorable
regulatory environments, a slow U. S. economy, or financing constraints. If fathe-eventefweaknessinthe-demand for utility
structures weakens due to reduced or delayed spending fer-on electrical generation and transmission projects, our sales and
operating income are likely s#H-to decrease. The end- users of our mechanized irrigation equipment are farmers. Aeeoreingly;
eeonemie-Economic changes within the agriculture industry, particularly fluctuations in thedevelef-farm income, may-affeet
can impact sales of these products. Fromtime-to-time;tower-Lower levels of farm income restlted-in-have, at times, led to
reduced demand for our mechanized irrigation and tubing products. Farm income decreases when commodity prices, acreage
planted, crop yields, government subsidies, and export levels deerease-decline . Additionally fradditten, weather conditions —
potentially worsened —which-may-be-exaeerbated-by climate change, such as extreme drought — can limit water -may-result
trredueed-availability efwater-for irrigation and influence ean-affeet-farmers’ buying-purchasing decisions. Farmineome-ean
also-deerease-Higher energy and mtrogen- based fertilizer costs, drlven by rlslng oil and natural as-gas prlces, 1ncrease
farmers’ operatlng expenses p :

S .F urthermore uncertainty regardmg as—te—future government
agrlcultural p011C16§ may eause—lead to 1ndec1910n among omrthe-part-of-farmers. Changes in The-statas-and-trend-of
government farm supperts-— support programs , financing aids, and irrigation water use policics regarding-the-ability-to-use
water-for-agrieutturalirrigation—can affeetinfluence the demand for our irrigation equipment. In the U. S., certain regions patts
efthe-eeuntry-are considering policies that wewld-may restrict usage-ef-water use for irrigation. AH—ef—t-hese—These factors may
eause—could prompt farmem to delay capltal expendltures for farm equlpmem —Geﬂsequeﬂt-l-y— potentlally slowing or even
irrigation equipment and tublng %ale% InF ebruary %92-4—2025 the U. S. Department of Agrlculture (—U—SDA%—foreca%ted U. S.
2024-net farm income for 2025 to be $ +H6-180 . 1 billion, &-an deerease-increase of $ 39-41 . 8-0 billion (or 29 —25-. 5 %)
compared srelative-to 2023-2024 . The-deerease-was-This rise is primarily related-due to a-deerease-in-eashreeeipts-fromerops
and-- an Hvestoekin-addittonrto-a-deerease-increase in direct government support payments and-higher-produetion-expenses:
With-this-projeeted-deelinte-, net-partially offset by lower cash receipts farnt+ from corn and soybeans ieene-in2624-wotld
be+-—7%below-its20—year-average-. We have also experienced cyclical demand for these-efeurproducts sold thatwe-seH-to
the wireless communications industry. Sales of wireless structures and components to wireless carriers and build- to- suit
companies that serve the wireless-eemmunteations-industry have historically been cyclical. These customers may reduce eleet
teeartat-spending on new capacity to focus on cash flow and capital management. Changes in the competitive structure of the
wireless industry, due to industry consolidation or reorganization, may aterrapt-disrupt the capital plans of the-wireless carriers
as they assess-reassess their networks. Due to the cyclical nature of these markets, we have experienced, and in-the-fatare-we
may continue to experience, significant fluctuations in-ewr-sales and operating income for with-respeette-a substantial portion of
our tetabproduct offering-offerings . These jand-sueh-fluctuations could be material and adverse-adversely to-affect our overall
financial condition, results of operations, and liquidity. Changes in prices and reduced availability of key commodities such as
steel, aluminum, zinc, natural gas, and fuel may increase our operating costs and-, likely reduee-reducing our net sales and
profitability. Hot = rolled steel coil and other carbon steel products have historically constituted approximately one- third of the
cost of manufacturing our products. We also use large quantities of aluminum for lighting structures and zinc for the
galvanization—-- galvanizing ef-most of our steel products. Our facilities #se-consume large guantittes-amounts of natural gas
for heating and processing tanks in our galvanizing operations. ¥e-Additionally, we use gasoline and diesel fuel to transport
raw materials to our locations and te-deliver finished goods to our customers. The markets for these commodities can be

volatile. The following factors increase the cost and reduce the availability of these commodities: ® increased demand, which
occurs when we and other industries require greater quantities of these commodities, which can result in higher prices and
fengthen-the-longer lead time-times #-takes-to receive them these-eemmedities-from suppliers; ® lower production levels of
these commodities, due to reduced production capacities or shortages of materials needed to produce them these-eommedittes
(such as coke and scrap steel for the production of steel) , which could result in reduced supplies efthese-eemmedities-, higher
costs for us, and increased lead times; ® increased eest-costs of major inputs, such as scrap steel, coke, iron ore, and energy; ®
fluctuations in foreign exchange rates , which can impact the relative cost of these commodities, which may affect the cost
effectiveness of imported materials and limit our options #-for acquiring them these-eemmedittes—; and e international trade
disputes, import duties, tariffs, and quotas siree-, as we import some steel and aluminum fistshed-components and products for
various product lines. Increases in the selling prices of our products may not fully recover higher commodity costs and generally
lag increases in eur-these costs ofthese-eemmedities- Consequently, an increase in these-eommodities-commodity prices will




increase our operating costs and likely reduce our profitability. Rising steel prices, as seen for-exampte-in the first half of fiscal
2021 and the first quarter of fiscal 2023, can put pressure on gross profit margins, especially in our Infrastructure segment
product lines. The elapsed-time between the release of a customer’ s purchase order and the manufacturing of the product
erdered-can be-span several months. As-Since some ofthe-sales in the Infrastructure segment are fixed- price contracts, rapid
increases in steel costs likely s#H-result in lower operating income. Steel prices for both hot - rolled coil and plate can also
decrease substantially in a given period, whieh-as occurred ;for-exampte;-in the fourth quarter of fiscal 2021 and threwgh-much
of fiscal 2022. Steel is mest-particularly significant for our Utility ¥B-&S-product line , where the cost of steel has bees
accounted for approximately 50 % of the-net sales yon average. Assuming a similar sales mix, a hypothetical 20 % change in
the price of steel would have affected our net sales in this product line by approximately $ +66-110 . 0 million for the fiscal year
ended December 36-28 , 2623-2024 . We believe the-recent volatility stems from everthe-pastseveral-years-was-due-to
signifteantinereases-increased ir-global steel production and shifting rapid-ehangesirconsumption {espeetatly-patterns,
particularly in rapidly-fast- growing economies like ;stehas-China and India 3~ The speed with which steel suppliers impose
price increases on us may prevent us from fully recovering these price increases , particularly in our L & T Hghtingtraffie;-and
utihity-Utility businesses. Similarly H-the-same-respeet, rapid decreases in t-he—pﬂee—e—f—steel prices can afse-result in reduced
operating margins in our atiity-Utility businesses due to the-long production lead times. Demand for our infrastructure products
, including coating services , is highly dependent on upen-the-overall fevelefinfrastructure spending. We manufacture and
distribute engineered infrastructure products for lighting and-, traffic, utility, and other specialty applications. Our Coatings
product line serves mamy-various construction - related industries. Because these products are primarily used primarthy-in
infrastructure eenstraetion-projects , sales tirthese-businesses-arc closely tied to highly-eerrelated-with-thetevelefconstruction
activity, which has historically has-been cyclical. Several factors can impact Censtraetion-construction activity by-eurprivate
and governmenteustomers-is-affeeted-by-, consequently and-ean-deeline-beeatise-of-, our sales anumberoffaetors-, including ;
butnothmitedto-: ® weakness in the general economy, which may reduce ﬂeg&tﬁel—y—a—f-feet—tax revenues and limit ;resulting
trredueed-funds available for construction; e interest rate increases, which inereaseraise the cost of construction financing;
and e adverse weather conditions, which can delay or slow construction activity. The current economic uncertainty in the U. S.
and Europe may witthave-somenegative-negatively effeets— affect er-our business. In our L & T product line, some efour
lighting structure sales are-fer-depend on new residential and commercial areas-developments . When residential-and
eommeretal-construction ts-weak-in these sectors slows , we-have-experieneed-sone-negative-impaetonour light pole sales
may decline to-these-matrkets-. Additionally In-a-breadersense-, inthe-event-ofan everatbeconomic downturn in the-eeenomies
trEurope, Australia, or China could reduce -we-may-expetrienee-deereased-demand if ewr-customers in these regions face

eountries-have-diffienlty-seeuring-credit challenges for-theirpurehasesfrontrus-. Our Hraddition;satestneur-Infrastructure
segment, particularly ewefor lighting, transportation, and highway safety products, relies heavily on are-highly-dependentupen

-fedefa-l—st&te—}eea-l—a-ﬂd—fefetg-n—govermnent funding spending-on-infrastrueture-developmentprejeets— U. S. federal funding
initiatives, such as the IIJA and the-IRA, sappertmuiti-bolster long - year-term demand for our products. However, the

t1m1ng and dlstrlbutlon of federal 1nfrast1 ucture funds remain uncertaln produets;-although-the-timing-and-ameount-of

g v predtet-. Infrastructure Thetevelofspending ensuehprojeets
may also decline due to factors fer—a—numbeﬁe—f—re&seﬂs—beyond our control mCludmg —ameﬂg—eﬂ&eﬁ-h-rngs—budgetaﬁ»
budget constraints 4 v atly ar-, reduced deereases-in-tax
revenues, and ehaﬁges—rrr&re—peh&ea-l-ehmate—me{udmg—lemslanve delays affectlng —W‘rﬂa—respeet—te—rﬂ-frast-rtteture

appropriations. We are subject to currency fluctuations from our international sales, which can negatively impact our reported
earnings. We sell our products in many countries worldwide, with areund-the-world—Approximately-approximately 3+30 % of
our fiscal 2623-2024 net sales occurring were-in-markets-outside the U. S. and-These sales arc often made-conducted in
foreign currencies, matty-primarily the Australian dollar, Brazilian real, €anadianrdetar-Chinese renminbi, and Eure-euro .
Because our Consolidated Financial Statements are denominated in U. S. dollars, fluctuations in exchange rates between the U.
S. dollar and ether-these currencies have-had-and-will continue to have-an-impact errour reported earnings. Hthe-A weaker U.
S. dollar sweakens-enhances or-our strengthens-versus-reported earnings by increasing the value of foreign revenues
eurrenetes-mentioned-above-, whereas a stronger U. S. dollar has the opposite effect result-vwill-be-an-inerease-or-deerease-in
ourreported-sates-and-earnings;respeetively-. Currency fluctuations have affected our financial performance in the past and may
affeet-our-finanetal-performanee-continue to do so in future any-givenperiod-periods . In-eases-where-Additionally, when
local currencies strengthen are-streng-, the refative-cost of imported goods decreases, potentially imperted-fromroutside-our
eountry-ofoperation-beeomestowerand-affeets-affecting our ability to compete profitably in domestic etr-home-markets. We

also face risks aristng-from the-tmpesttionrof-foreign exchange controls and currency devaluations. Foreign Exehange-exchange
controls may limit currency conversmn and restrict our ablhty to transfer funds from international eenvertforeign

tgr-subsidiaries er-businessestoeated-ror
eeﬁdueted—wnﬂa-rn—a—eetua’fw—rmpesmg—eeﬁ&e-}s— Cu1 rency devaluatlons can reduce the result-inra-diminished-value of funds
denominated-held in the affected currency ef the-eountry-instituting-the-devaluation-. Such Aetions-actions efthisnatare-could
hav&a—m&terta-l—materlally and ﬁdvefse—adversely 1mpact effeet—en—our results of operatlons and financial condition in any
given period. For frad v d eur-further discussion on
economic and business risks, 1nclud1ng interest rates, foreign currency exchange rates, and commodity prices inelrdedin,
please refer to the “ Market Risk ” section within “ Management’ s Discussion and Analysis of Financial Condition and Results
of Operations " in Part II, Item 7 4rrof this report. Legal and Regulatory Risks We-maytose-some-ef-Our operations are
subject to trade policies, tariffs, and trade agreements, and any further changes could adversely affect our business,
potentlally leadlng toa dechne in sales and profits ot or the loss of certain f01e10n tnvestmeﬁt—lnvestments e%etu%aretgn




global We-are-aninternattonal-manufacturing company ¥t

eperated-- operate over 80 manufacturing plants across -leea-ted—en—sm continents and—se-ld—eﬂﬁpreduets—rn—mere—t-h&n—l-ee
eountries-. [n fiscal 2623-2024 , approximately 3430 % of our net sales came from were-eitherseld-tn-markets erprodueed-by

ettr—m&ﬂu-faet&ﬂng—p-l-aﬁts—outslde of Neﬁh—z%mertea—épﬂrﬁ&r&y—t he U S —Ga-n&da—aﬂd—M-e*tee)—\Rle—have-eper&Heﬁs—m

ploducts dnd our plOlltdbl ity are a—ffeeted—mﬂuenced by global trade 1el¢1t1ons between—eeﬁntﬂes— We have—malntaln a
significant manufacturing presence in Australia, Brazil, Europe, and Mexico — regions €hina—These-operations-are-affected by
U. S. trade policies, 1nclud1ng suehras-addittonal-tariffs on a broad range of imports and-, as well as retaliatory aettonsby
measures from foreign eeuntries-governments , particularly mestreeently-China . Recently proposed trade policies and
tariffs could increase the cost of goods that we and our suppliers purchase from Canada, China, and Mexico , which
would increase have-impaeted-sales-ef-our produets-cost of goods sold . Additionally In-addition-, there-ean-be-our Mexican
operations play a derived-vital role in our Infrastructure segment, exporting approximately $ 230. 0 million of steel

structures to the U. S. in fiscal 2024. Moreover, indirect effects of trade impaect-on-demand-for-ourproduets-arisitng-from

gaotas;restrictions, such as and-retaliatory-tarifste—g--China ’ s tariffs on imported soybeans affeetimpacting U. S. net-farm
income ¥, can reduce demand for our products. On February 3, 2025, U. S. President Trump announced a one- month

delay in imposing tariffs on imports from Mexico. Then, on February 10, 2025, he announced a 25 % tariff on all steel
and aluminum imports into the U. S., set to take effect on March 4, 2025. These actions, along with any future legislation
or measures by the U. S. federal government that restrict trade, such as additional tariffs, trade barriers, or other
protectionist or retaliatory measures, could adversely impact our financial results, depending on their timing and
duration. Some of our international operations are in regions with political instability, such as the Middle East, or
economic uncertainty, such as Western Europe. Managing operations across diverse geographic markets also requires
hiring, training, and retaining skilled local management, which impacts both operational performance and financial
reporting . \We expect thatinternational sales switt-to continue representing to-aeeount-for-a significant pereentage-portion of
our net sales inr-the-fatare- Aeeordingly-Consequently , our foreign business operations , and-eurforeign-sales , and profits are
will continue to be subject to the following petenttatrisks: e political and economic instability, which may reduce resulting-in
thereduetion-of-the value of s-or lead to the loss of ;-our investment; ® economic recessions in key markets eeentomies-of
eetlﬂtﬂes—rn—wh-teh—we—hw&bﬂs-mess-eper&tteﬁs— potentlally decreasing etantemdnonal sales; ® natural disasters and public

health crises that could disrupt tsstesn seog : 55 pg-our workforce, manufacturing

eapabiity-operations , and sales; ® 1ncreased dﬂx—fﬁeﬂ-l-ﬁes—&nd—costs e%and challenges related to staﬁmc and manaomg
international eur-foreign-operations, impacting both profitability + :

profits;with-additionatrisk-te-our-managing-and reporting functions; e potentlal ﬁe-l&t—teﬁ-vmlatlons of local laws or

unsanetioned-unauthorized management actions that could harm affeetourprofitability-or-our abilityto-compete-competitive
ireertainrmarkets-position or financial performance ; o difftenlties-difficulty in-enforcing eur-intellectual property 11chts .

including eutside-the- U—S—fer-patents on our manufacturing machinery, poles, and irrigation designs , outside the U. S. ;
rising nereases—n-tariffs, export controls, taxes, and other trade barriers redueing-otr-iternationatl-, which may reduce sales
and profitability eurprefit-on-these-sales-; and e acts of war or terrorism. As a result, we maytose-some-face the risk of eur

losing foreign investmentinvestments ;-or-out—- or foreign-experiencing a significant decline in sales and profits due to the
challenges may-be-materiallyredueed; - beeause-of operating risks-ef-doing-business-in foreign markets. Failure to comply with
any-appheable-anti- corruption tegistatterrlaws could result in fines, criminal penalties, and harm to anadverse-effeetonour
business. We musteomply-withralt-applieable-are subject to anti- corruption laws, swhieh-inelade-including the U. S. Foreign
Corrupt Practices Act, the United Kingdom (* U. K. ”) Bribery Act, and other similar regulations. These laws generally
prohibit companies and their intermediaries from offering improper payments or anything of value to influence
government 0ffic1als or prlvate 1nd1v1duals to galn a busmess advantage, regardless of local customs or legallty Global

has been—a—serbsta—nt—ra—l—rnerease—mcreased s1gn1ﬁcantly in recent years the
g-leba-l—eﬂ-fefeefnefﬁ—e-ﬁaﬂ&—eeﬁupﬁeﬁ—laws- A—l-thettgh—Whlle we have a compliance program taplaee-designed to reduee
mitigate the likelithood-risk of petential-violations efsuehlaws-, violattens-any breach of these laws could result in criminal or
civil sanetions-and-penalties, damage to our reputation, an-and adverse-effeeta negative impact on our reputatien;business,
and-results-ofoperations-and-financial condition , and operations . We could incur substantial costs due to as-the-restlt-of
violations of, or liabilities under, environmental laws. Our facilities and operations are subject to both U. S. and feretgn
international environmental laws and regulations relating-to-the-proteetion-ofthe-environment-, including those governing the
diseharge-of poHutantsinte-the-air and water pollution , the-hazardous waste management and disposal efhazardous
substanees-and-wastes-, and the-contamination cleanup efeontamination-. Noncompliance Fatlare-to-eompty-with these laws
and-regutations;-or with-the-permits— permit requirements required-for-otroperations;could result in fines s, civil or criminal

sanetions-penalties ., third- party claims for property damage or personal injury, and investigation and-eleanup-or remediation

costs. -Peteﬁﬁa-l-ly—F uture regulatory changes may also require significant expenditures eoutd-berequiredin-orderto-eomply
dopt-or-for compliance impese-inthe-futare- Certain-Some of our facilities have

operated been—rn—epera-t—teﬂ—fm mdny years and— during which evertime;we , and prior ether-predeeesseroperators , ofthese
faethities-have generated, used, handled, and disposed of hazardous materials and-otherregutated-wastes-. We-Contaminants




have been detected eontaminants-at certain current seme-efourpresent-and former sites, primarily linked to prinetpatty-in
eonneetion-with-historical operations. Additionally tn-addittenfrom-time-to-time-, we have occasionally been named-identified
as a potentially responsible party under Superfund or similar state laws. While we are not aware of any contaminated sites that
are-not previded-accounted for in our Consolidated Financial Statements for known -inetading-third—party-sites;at-whieh-we
may-have-material-obligations, unforeseen the-diseovery-ofadditional-contaminants—- contamination discoveries or the

mpesitierrefadditional cleanup requirements obligations-at-these-sitescould result in signifteantliability-liabilities beyond
amounts-provided-for-irour current provisions CensolidatedFinanetal-Statements-. Failure to successfully commercialize or

protect our intellectual property rights may have-a-material-materially impact adverse-effeet-errour business, financial
condition, and operating results. The steeessful-commercialization and protection of our enrrent-and-fatare-patents, trademarks,
trade secrets, copyrights, unpatented-proprietary processes —rnet-heds—, dnd other technoloues are eﬂt-tea-l-essentlal to
maintaining our business-and-competitive position —W
propertyrights- We rely on patents, trademarks, trade secrets, Copyrlohts and contmctual restrlctlons to pfeteet—safeguard our
intellectual property rights- However, our ability W 0 ;
commercialize a-n—rntel-}eefual—pfepeﬁy—these rlghts, partlcularly for emerglng technologles, depends on applylng the right
business strategies ;pa G v v o . Our intellectual property sights-protections
eoutd-may be challenged, mvallddted urtumvented or fendefed-deemed unentorcedble Third parties may infringe upon or
misappropriate our iteHeetaal-property-rights —We-may-ineur-substantial, and enforcing them could lead to significant,
unrecoverable htl;catlon costs -rn—seekrng— Fallure to effectlvely commerclallze or protect our mtellettual property could rights:
Fee OF-PEo 0 ateriatmaterially harm adverse
effeet—eﬁ—our busmess financial condltlon and operating results We hdve been . dnd may continue to be , subjeette-er-involved
in litigation or threatened litigation, the euteere-outcomes of which may-can be difficult to predict -and-whieh-may-. These
matters can be costly to defend, divert management > s attention, require payment of uste-pay-damages, or restrict the

eperattorrof-our business operations . From time to time, we face have-beenrand-may-be-subjeetto-disputes and-itigation-, with
and without merit, whieh-that may be-eestly;result in significant costs and whieh-may-divert the-attentionof-our-management

> s focus and ewrresources irgeneral-, whether-or-even if the dispute does not any-dispute-aetually-proeeeds— proceed to
litigation. The results-outcomes of complex legal proceedings are inherently uncertain diffiealt-to-prediet- Meoreover
Additionally , complaints filed against us may not specify the ameuntefdamages sought, making it challenging to estimate a
potential range of liabilities. Even when we can estimate losses, the actual amounts may be materially higher than
expected Resolv1ng lltlgatlon or threatened lltlgatlon could result in substantlal payments or agreements that llmlt our

v-exceed the deHar-coverage

llnlltS or remain may—net—be—eevefed-uncovered at—a-l-l—by our insurance pohcles Desml patent htl;catlon related to guardrails
could reduce demand for saelrthese products and raise-increase litigation risk. €ertain-Some of our foreign subsidiaries in
India, New Zealand, and Australia manufacture highway safety products s-primarily for sale4non- U. S. markets ;-and license
certain guardrail design patents related-te-guardrails-to third partics. Fhere-are-eurrentty-Currently demestie-, U. S. product
liability lawsuits have been filed against seme-companies that manufacture and install eertatn-specific guardrail products —Suek
fawstits-, some of which have-at-times-invelved— involve a foreign subsidiary based-en-due to its design patent ;- This
litigation could decrease tead-to-a-deelinetn-demand for saeh-these products or affect government apprevat-approvals for
their usc , of sueh-produets-bygovernment-parehasers-both domestically and internationally ;and-petentiattyraise-. It may also
increase litigation riskrisks for our foreign subsidiaries ane, negatively impaet-impacting their sales and teense-licensing
feesrevenue . Liquidity and Capital Resources Risks We have, from time to time, maintained a substantial amount of
outstanding indebtedness, which could impair our ability to operate our business ané-reaet-, respond to changes in our bustress
operations , comply rematn-ireomphanee-with debt covenants, and make debt payments emretr-debt-. As of December 36-28 ,
2023-2024 , we had a total of $ 757 5338 49 million in eftetal-outstanding indebtedness, of which $ 3792 . 9 million
matures within the next five fiscal years. We-alse-Additionally, as of December 28, 2024, we had $ 42+-799 . 9-8 million efin
borrowing capacity te-berrew-under our revolving credit facility as-efDeeember-30;2023-. We occasionally borrow funds for
meney-te-make-business acquisitions and share repurehase-repurchases shares-. FromrAt time-times to-time-, our borrowings
have been significant —Mest-, with the majority of our interest - bearing debt incurred 1s-berrewed-by U. S. entities. Rising
interest rates have increased our borrowing eest-costs ofindebtedness-. Our level of indebtedness eoutd-may have tmpertant
significant consequences, including: e ear-Our ability to meet satisfy-our-obligations under our debt agreements could be
impacted. affeeted-and-any-fattare-Failure to comply with debt covenants and the-other requirements, including stgnifteant
financial and restructurlng terms et-her—festﬂet-we—eeveﬁaﬂts— ef—&n—y—e-f—could result in a default under our debt agreements .

e overntng-otrndebtedness: e a-A substantial portion of our cash flow
from opeldtlons Wlll be fequﬁed-used to mdke interest and pl‘lllClpdl payments and—wﬂ-l—net—be— limiting the funds available for
operations, working capital, capital expenditures, expansion, er-gereral-and other corporate and-ether-purposes, including
pesstble-future acquisitions that swe-believe-would-could benefit be-beneftetal-te-our business +. ® ear-Our ability to obtain
secure additional financing in the future may be tmpaired-hindered. ® we-We may be more highly leveraged than our
competitors, placing whieh-mayplaee-us at a competitive disadvantage 3. ® ear-Our flexibility in responding planning-for;or
reaeting-to ;-changes in our business and industry may be constrained. hmited:-and-o our-degree-Our level of leverage may




make us more vulnerable in the event of a downturn in our business, esindustry, or the broader economy #rgeneral- The
restrictions and covenants in our debt agreements eewtd-may limit our ability to ebtairsecure future finaneings— financing ,
make needed-necessary capital expenditures, withstand a fatare-downturn in our business or the economy in-general-, or
etherwise-conduct neeessary-essential corporate activities. These covenants may-could prevent us from taking-advantage-of
capitalizing on emerging business opportunities thatarise- A breach of any of these covenants would constitute result-ina
default under the applieable-relevant debt agreement. If A-default;+fnot waived, this could trigger immediate repayment
obligations result-inaceelerationof the-debt-outstanding-under enr-that agreement and potentially a-default-oraceeleration
accelerate repayment requirements ofthe-debt-outstanding-under eur-other debtagreements. Fhe-aeeelerated-If this occurs,
the debt would become immediately due and payable. We H-thatwere-te-oeeur;-we-may not be-able-have the funds to pay all
such debt or to berrew-obtain sufficient funds-financing to refinance it. Even if few-financing is were-thenavailable, it-the
terms may not be enterms-that-are-favorable te-as-. As of December 36-28 , 2623-2024 , we had $ 263-164 . 6-3 million efin
cash and cash equn alents. Apploxnnqtely -89—83 % of our consollddted cash bdlance is held outside the U. S. Repatriating

’ ’ g : attors-to meet U. S. cash needs could trthe-5-
-S—We—may—be subject to lepl restrlctlons tax llabllltles, or contractudl llmltatlons sorotherrestrietions-. Additionally 1n
additter, as we use cash for acquisitions and other purposes, aay-efthese factors could have a material adverse effect on our
business, financial condition, results of operations, cash flows, and busiress-future prospects. We assumed an underfunded
pension liability as part of the fiscal 2010 acquisition of Delta Ltd., which and-the-eombined-eompany-may be-required—
require to-ierease-increased funding efthe-ptan-and impose +er—be—s-&bjeet—te—rest11ct10ns on the-use-efexcess cash usage .
Delta Ltd. ts-the-spenser-sponsors ofa U. K. defined benefit pension plan (the “ Plan ) that, which , as of December 36-28 ,
2623-2024 , covered approximately 5, 466-150 former employees, either inactive or retired formerBeltaemployees-. The Plan
has no active employees— employee as-members. As of December 36-28 , 2623-2024 ., the Plan was for-aeeounting-purpeses;
overfunded by approximately £ 42-37 . +0 million ($ +5-46 . 4-5 million) for accounting purposes . The-Under the current
agreement with the Plan trustees ofthe-Planfor-, we are obligated to provide annual funding #s-of approximately £ 13. 1
million ($ 16. 7 million) to address trrrespeetof-the funding shortfall at the time of acquisition , along with and- an additional
approximately £ 1. 3-9 million ($ +2 . #5 million) for #respeet-efadministrative expenses. Although this funding obligation
was eonstdered-in-factored into the acquisition price of ferthe-Delta shares-, the underfunded-pesition-Plan’ s funding status
may still have adversely—- adverse affeet-effects on the combined company asfeHews-, including : e U. K. Faws-laws and
regulations typically #rthe-H—3nermaty-require the Plan trustees to agree on a new funding plan withas-every three years -
Fhelastfunding-, with the most recent plan established swas-deveteped-in fiscal 2022. Changes in actuarial assumptions,
inetuding-fatare-such as discount rates , inflation, and-interest rates, investment returns, and mortality rates-may-projections,
could increase the Plan’ s underfunded position , requiring higher contributions efthePlan-and-eause-the-combined-eompatty

to-inerease-tts-fundingltevelsinthe Planto cover underfunded-liabilities. @ The U. K. government regulates the Plan, and the-its
trustees represent the interests of covered workers. Faws-andregulations;under-Under certain circumstances, regulations could

ereate-trigger an immediate funding obligation te-the-Plan;whteh-eoutd-be-significantly greater than the asset recognized for
accounting purposes as of December 36-28 , 2623-2024 . This obligation, Sueh-immediate-fundingts-calculated based on by
referenree-to-the cost of buymg—eut—purchasmg annuities to cover liabilitics , enrthe-insuranee-marketand-could affeetimpact
our ability to finance business fand-the-fature-growth efthe-business-or finanee-meet other ebligations-financial commitments
. General Risks Our businesses reguire-rely on skilled labor and management talent, and we may be-unable-te-face challenges
in attraet-attracting and retainretaining qualified employees. Our-bustnesses-require-skilted-Skilled factory workers and
management trorder-are essential to meeting meet-our-eustomers— customer ~needs, driving grew-onr-sales growth , and
matntairmaintaining competitive advantages. In some regions, shortages of workers with specific Skilts-skills , such as
welding, equipment maintenance, and operating complex m&nﬂfaefufmgmdchmerymayhbeﬁsheﬂtpphﬁﬁwefm&rgeegf&phw
areas-, have leading-to-shortages-of skitedaborand-increased labor costs. Equally important is Managementmanagement
talent , which is eritieal-crucial for business growth and effective succession planning as wel-l—te—hel-p—gfew—etuabuﬁnesses
aﬂd-effeeﬁvel-y—p-}&ﬂ—fe%stleeessteﬂ—ef—key employees upentetirement—--- retire . [n certain regions seme-geographie-areas-, it
may be difficult to find skilled management talent-for specific roles eertainpositions-may be-diffieult-to-find-. If To-the-extent
we struggle to attract have-diffienltyinfinding-and retaining—-- retain these critical skills in-the-workforee-, it could
negatively impact there-may-be-an-adverse-effeeton-our ability to grow profitably in the future. We face strong competmon in
otr-the markets we serve . We faee-experience competitive pressures from various a-vattety-ef-companies across all our i
each-ofthe-markets we-serve-. Our competitors include both comp"lmes offerlng s1mllar whe—pfe&‘tde—t-he—technolos_les that-we
and those provide-providing alternative solutions as-w v stes-, such as drip
irrigation. Gur-These competitors inelade-range from mternatlonal rand natlondl —&ﬂd-manufacturers to locql manafactarers
ones , some of whemrwhich may have greater financial, manufacturing, marketing, and technical resources , thanwe-de-or
greater-deeper penetration and #;-er-familiarity with specific japartientar-geographic marketmarkets -t-hﬂﬂ—we—have—
Additionally fr-additienr, certain efeur-competitors, particularly in with-respeette-our Utility TD-&S-and Telecommunications
product lines, have sought bankruptcy protection in recent years and-may-. If they emerge with reduced debt servee-obligations,
whieh-eould-allow-them-they may be able to operate at prieinglevels-thatputlower prices, putting pressure on our margins.
Some efeur-customers have meved-also shifted manufacturing or sourcing operations erproduetsetreing-overseas, whieh-ean
negatively impaet-impacting our sales of galvanizing and-anedizing-services. To remain competitive, we must witkneed-to
invest eentiousty-in manufacturing, product development, and customer service . At times , and-we may need to adjust
pricing reduee-onrpriees-, particularly for withrespeetto-customers in struggling industries that-are-experteneing-downturns-.

We-However, we cannot guarantee provide-asstaranee-that-we-wil-be-able-te-maintain-our competitive position in all eaeh-of
the-markets thatwe-serve-. We may not realize-achieve the improved operating results that-we anticipate from future




acquisitions , and we may face make-inthe-futare;-and-we-may-expertenee-difficulties #a-integrating the acquired businesses or
may-inherit significant liabilities associated with them related-to-sueh-businesses- We regularly explore opportunities to

acquire businesses that align with swe-beleve-arerelatedto-our core competencies fremtime-to-time-, some of which may be

material to us. We expect sneh—these aequlsmons wﬂ-l—pre&uee—to result in better opemtm performance feSﬁ-}ts—better—thdn we
would otherwise achieve 0 perteneed P vexpeeted b b
absenee-of the-aequisttion. We-However, we cannot guarantee pfe’ﬁée—asst\f&ﬂee—that thls assumpﬁeﬂ—expectatlon will be

realized for prove-eorreet-withrespeetto-any given acquisition. Any-fatare-Future acquisitions may present significant
challenges for our management due-te-the-, requiring considerable time and resources reguired-to propetly-integrate key

aspects of the acquired business, such as management, employees, information systems accounting controls personnel and
administrative functions , into ef the-aequired-business-with-these-of Valmont 4
forward-. We may struggle notbe-able-to eompletely-fully integrate and streamline overlappmg functlons or, and even 1f we
do succeed stehaetivities-are-suecesstully-accomplished-, suehintegrationrthe process may be more costly to-aeeomphish-than
originally-eontemplated-initially anticipated . Additionally, We-may-also-have-diffienlty—inrsueeessfully-integrating our product

offerings with those of acquired businesses may prove difficult, and we may not be able to improve our collective product
offering as expected . Our integration cfforts to-tntegrate-aequired-bustnesses-could be affected by anumber-effactors beyond
our contml -rnel-udmg—such as general economic condmons Moreover Hraddition-, the integration process may disrupt of
pttorrof-or slow down tess-efmementum-n;-the activities of our existing
busmess The d1\ ersion of management’ s attention and-, along with any delays or difftenities-challenges encountered during i
eonneetion-with-the-integration , efaeguired-businesses—could adverselynegatively impact our business-operations , results of
eperattons-, and 11qu1d1ty In some cases , and—the antlclpated benefits we—a-nt-tei-pate-of the acquisition may never materialize.
6 y d we-ttrderts torr, although we conduct due diligence
reviews of bﬂs-rﬂesses—potentlal acqu151t10ns, we aeqtite; we-may stlll be Sﬂbjeet—exposed to unexpected claims or liabilities,
including environmental cleanup costs . ;as-a-result-ofthese-These aequisttions—Sueh-elaims-or-liabilities could be costly to
defend or resolve and may be substantial, potentially having a material in-ametnt-and-thus-eould-materially-and-adversely—-
adverse affeet-effect on our business, results efeperations-, and liquidity. We may incur significant warranty or contract
management costs. In our Infrastructure segment, we manufacture large straetares-for-clectrical transmission —Fhese-produets
may-be-structures, which are often highly engineered for sery-large, complex contracts aned-subjeetto-. These contracts may
include terms and-eonditions-that penalize us for late delivery andresultimr, leading to consequential and compensatory
damages. Occasionally From-time-to-time-, we-may-have-aproduct quality issae-issues may arise on a-large utility straetures—
structure order-orders and-the-related, resulting in significant costs may-be-signifteant. Additionally, our Our-produetsin
the-Infrastructure segment alse-inetade-includes structures for a variety wide-range-of applications such as outdoor lighting,
traffic, and wireless communication appheations-. Our Agriculture products earry-are covered by warranty provisions, some of
which may-span-extend over several years. If Inthe-event-we-have-widespread product reliability issues oceur with certain
components, we may face substantial be-required-to-inenr-signifieant-costs to remedy-address the situation. Our operations

could be adversely affected if our information technology systems and networks are compromised or etherwise-subjected to
cyberattacks. Glebal-eyberattacks-Cyberattacks eontinually-inerease-in-are becoming increasingly sephistieation
sophisticated and pose significant risks to the security of our information technology systems and networks swhieh;+f-. If these
systems are breached, it could severely matertatly-adversely-affect the confidentiality, availability, and integrity of our data.
Bur-As our operations involve transferring data across international borders, and-we must comply with trereasinghy-complex
and rigereus-stringent standards to protect both business and personal data , including in the U. S. and foretgireountries;
ineluding-members-ofthe-European Union countries . Our The-primary-ebjeetive-ofourrisk management and-strategy 1§
focuses on maintaining and protecting the confidentiality, integrity, and availability of information for beth our business and
customers. We rely on esr-an information security program whieh-eevers-that includes a wide range of cybersecurity aetivities
measures . More information-on-details about these measures may-can be found in Part [, Item 1C #rof this report. While these
measures are designed to prevent, detect, respond to, and mitigate unauthorized activity, there is no guarantee that-they will be
sufficient to prevent or mltlglte the ﬂS‘}erlsks ofa cyberattdck — whether experteneed-directly targeting our systems or
through e o o 8 o third- party service providers ;— or altew-to enable us to detect,
report, or respond adeqttate}y—m a tlmely and effectlve manner. Successful cyberattacks eybefseeuﬂt—yh&ttaeks—or other security
incidents could result in the loss of key innovations i, such as artificial intelligence -or Internet of Things ;-er-ether-disruptive
technologies; #he-loss of access to critical data or systems through ransomware, crypto mining, or destructive attacks jer-other
means-; and business delays sor service ersystem-disruptions er-dentals-efserviee- This-These incidents could lead to legal
siskerisks , fines and-, penalties, negative publicity, theft, modification or destruction of proprietary information erkes
nfermation-, manufaetare-of-defective products, production downtimes, and operational disruptions s-whieh-. All of these could
adversely-harm our reputation and competltlveness, and materlally affect our fepttt&t-teﬂ—busmess strategy ,

eempet—rt—rveﬂess—&ﬂd-results of opeldtlons )







