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Please	carefully	consider	the	risks	described	below,	together	with	all	other	information	included	or	incorporated	by	reference	in
this	Annual	Report	on	Form	10-	K.	If	any	of	the	following	risks	actually	occur,	our	business,	financial	condition,	results	of
operations	and	cash	flows	could	be	materially	adversely	affected.	In	these	circumstances,	the	market	price	of	our	common	stock
could	decline	significantly.	Risks	Relating	to	Our	Business	Fluctuations	in	the	price	and	availability	of	resins,	our	principal	raw
materials,	new	tariff	policies	and	our	inability	to	obtain	adequate	supplies	of	resins	from	suppliers	and	pass	on	resin	price
increases	to	customers	could	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Resin	prices
fluctuate	substantially	as	a	result	of	changes	in	crude	oil	and	natural	gas	prices,	changes	in	existing	processing	capabilities	and
the	capacity	of	resin	suppliers.	Polypropylene	resin	suppliers	are	limited,	high-	density	polyethylene	suppliers	are
geographically	concentrated,	and	supply	of	recycled	resin	is	also	limited.	Supply	interruptions	could	arise	from	disruptions	to
existing	petrochemical	capacity	and	recycled	resin	sources	caused	by	labor	disputes	and	shortages,	weather	conditions	or	natural
disasters	affecting	supplies	or	shipments,	transportation	disruptions	or	other	factors	beyond	our	control.	An	extended	disruption
in	the	timely	availability	of	raw	materials	from	our	key	suppliers	would	result	in	a	decrease	in	our	revenues	and	profitability.
Additionally,	our	customers’	production	schedules	could	be	impacted	by	these	shortages,	which	could	result	in	reduced	sales	of
our	products.	Inflation	in	these	raw	material	costs	could	also	result	in	significant	cost	increases,	further	affecting	our	business.
Our	ability	to	maintain	profitability	heavily	depends	on	our	ability	to	pass	through	to	our	customers	any	increase	in	raw	material
costs.	If	increases	in	the	cost	of	raw	materials	or	any	potential	tariffs	cannot	be	passed	on	to	our	customers,	our	business,
financial	condition,	results	of	operations	and	cash	flows	will	be	adversely	affected.	Conversely,	in	the	event	that	there	is
deflation,	we	may	experience	pressure	from	our	customers	to	reduce	prices.	We	may	not	be	able	to	reduce	our	cost	base	to	offset
any	such	price	concessions	which	could	adversely	impact	our	results	of	operations	and	cash	flows.	Advanced	Drainage
Systems,	Inc	Any	disruption	or	volatility	in	general	business	and	economic	conditions	in	the	markets	in	which	we	operate
including	market	uncertainty	and	volatility,	could	have	a	material	adverse	effect	on	the	demand	for	our	products	and
services.	The	markets	in	which	we	operate	are	sensitive	to	regional,	U.	S.	and	worldwide	economic	conditions,	including
availability	of	credit,	interest	rates,	inflation	,	tariffs	or	other	trade	policies	,	fluctuations	in	capital	and	business	and	consumer
confidence.	The	difficult	conditions	in	these	markets	and	the	overall	economy	affect	our	business	in	a	number	of	ways.	For
example:	•	The	volatility	of	the	U.	S.	economy,	including	recent	market	uncertainty	and	volatility	experienced	in	2023	in	the
banking	sector	and	recent	bank	failures	,	can	have	an	adverse	effect	on	our	sales	that	are	dependent	on	the	non-	residential
construction	market	if	participants	in	this	industry	may	postpone	spending	or	are	otherwise	unable	to	secure	financing	for
construction	projects.	•	Our	business	depends	upon	general	activity	levels	in	the	agriculture	market.	The	nature	of	the	agriculture
market	is	such	that	a	downturn	in	demand	can	occur	suddenly,	resulting	in	excess	inventories,	underutilized	production	capacity
and	reduced	prices	for	pipe	products.	•	Shifts	in	residential	housing	trends	(urban	vs.	suburban),	homeowner	demographics,
increasing	mortgage	rates,	and	consumers	ability	to	finance	home	construction	impact	demand	for	our	products.	•	Demand	for
our	products	and	services	depend	to	a	significant	degree	on	spending	on	infrastructure.	Infrastructure	spending	is	affected	by	a
variety	of	factors	beyond	our	control,	including	interest	rates,	inflation,	availability	and	commitment	of	public	funds	for
municipal	spending	and	highway	spending	and	general	economic	conditions.	Additionally,	U.	S.	policies	related	to	global
trade	and	tariffs	could	have	a	material	adverse	effect	on	our	results	of	operations.	The	current	administration	has
suggested	various	new	strategies	regarding	tariffs.	Most	recently,	the	administration	imposed	“	reciprocal	taxes	”,	in
which	the	U.	S.	matches	the	import	duties	levied	by	other	countries	and	individualized	tariffs	on	goods	originating	from
countries	with	trade	surpluses	with	the	United	States.	In	response,	countries	have	imposed	or	proposed	additional	tariffs
on	certain	U.	S.	imports,	as	well	as	additional	trade	restrictions.	Tariffs	may	create	an	administrative	burden	and	will
cause	companies	to	make	difficult	decisions	as	to	how	to	pay	the	tariffs	or	absorb	the	cost	into	their	profit	margins.
Weakness	in	the	markets	in	which	we	operate	could	have	a	material	adverse	effect	on	our	business,	financial	condition,	results
of	operations	and	cash	flows.	Bank	failures	and	market	disruptions	could	impact	banks	used	by	our	customers,	Advanced
Drainage	Systems,	Inc.	which	could	negatively	affect	our	customers.	Delays	in	the	placement	of	new	orders	and	extended
uncertainties	may	reduce	future	sales	of	our	products	and	services.	The	revenue	growth	and	profitability	of	our	business	depends
on	the	overall	demand	for	our	product	and	services.	We	may	have	to	close	under-	performing	facilities	as	warranted	by	general
economic	conditions	and	/	or	weakness	in	the	markets	in	which	we	operate.	In	addition	to	a	reduction	in	demand	for	our
products,	these	factors	may	also	reduce	the	price	we	are	able	to	charge	for	our	products	and	restrict	our	ability	to	pass	raw
material	cost	increases	to	our	customers.	This,	combined	with	an	increase	in	excess	capacity,	will	negatively	impact	our
profitability,	cash	flows	and	our	financial	condition,	generally.	Demand	for	our	products	and	services	could	decrease	if	we	are
unable	to	compete	effectively,	and	our	success	depends	largely	on	our	ability	to	convert	current	demand	for	competitive	products
into	demand	for	our	products.	Competitors	may	have	financial	and	other	resources	that	are	greater	than	ours	and	may	be	better
able	to	withstand	price	competition	and	inflationary	pressures.	In	addition,	consolidation	by	industry	participants	could	result	in
competitors	with	increased	market	share,	larger	customer	bases,	greater	diversified	product	offerings	and	greater	technological
and	marketing	expertise,	which	would	allow	them	to	compete	more	effectively	against	us.	Moreover,	our	competitors	may
develop	products	that	are	superior	to	our	products	or	may	adapt	more	quickly	to	new	technologies	or	evolving	customer
requirements	or	requests	.	In	many	markets	in	which	we	operate	,	there	are	no	significant	entry	barriers	that	would	prevent	new
competitors	from	entering	the	market,	especially	on	the	local	level,	or	existing	competitors	from	expanding	in	the	market.



Increased	competition	by	existing	and	future	competitors	could	result	in	reductions	in	sales,	prices,	volumes	and	gross	margins
that	would	materially	adversely	affect	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Furthermore,	our
success	will	depend,	in	part,	on	our	ability	to	maintain	our	market	share,	generate	adequate	demand	for	our	products	and	gain
market	share	from	competitors.	We	may	be	affected	by	global	climate	change	or	by	legal,	regulatory	or	market	responses	to	such
change.	Many	of	our	products	are	made	from	a	material	whose	manufacturing	process	involves	the	emission	of	carbon	dioxide,
a	greenhouse	gas	(“	GHG	”)	that	scientists	have	attributed	as	a	cause	of	climate	change.	Our	products	require	transportation	from
our	facilities	to	the	site	where	they	are	used,	which	consumes	energy.	Concern	over	climate	change,	including	the	impact	of
global	warming,	has	led	to	federal,	state,	and	international	efforts	to	limit	GHG	emissions.	Although	it	is	uncertain	what	actions
various	governmental	bodies	will	take	to	address	the	effects	of	climate	change	and	to	achieve	goals	in	response	to	the	effects	of
climate	change,	including	in	what	timeframe	those	actions	would	be	implemented,	new	laws	or	regulations	could	directly	and
indirectly	affect	our	customers	and	suppliers	(through	an	increase	in	the	cost	of	production	or	their	ability	to	produce	satisfactory
products)	and	our	business	(through	the	impact	on	our	inventory	availability,	cost	of	sales,	operations	or	demands	for	the
products	we	sell).	Until	the	timing,	scope	and	extent	of	any	regulation	becomes	known,	we	cannot	predict	its	effect	on	our	cost
structure	or	our	operating	results,	but	it	is	likely	our	costs	will	increase	in	relation	to	any	climate	change	legislation	and
regulations	concerning	GHG,	which	could	have	an	adverse	effect	on	our	future	financial	position,	results	of	operations	or	cash
flows.	In	January	2022,	we	communicated	our	initial	10-	year	goals	regarding	sustainability.	To	reduce	our	environmental
impact,	we	have	committed	to	pursuing	science-	based	targets	consistent	with	limiting	global	temperature	increase	to	1.	5	°	C
above	pre-	industrial	levels.	We	are	working	to	define	absolute	targets	for	reduction	of	scope	1	(direct)	&	2	(indirect)	greenhouse
gas	emissions	that	align	with	limiting	future	temperature	rise	to	1.	5	°	C	above	baseline.	These	goals	reflect	our	current	plans	and
there	is	no	guarantee	that	they	will	be	achieved.	Our	ability	to	achieve	any	goal	is	subject	to	factors	and	conditions,	many	of
which	are	outside	of	our	control,	including	technology,	or	the	availability	of	recycled	resin.	In	March	2024,	the	While	we	no
longer	face	reporting	requirements	under	SEC	adopted	final	rules	after	the	SEC	stated	it	would	no	longer	defend	its
previous	rules	on	climate-	related	disclosure	disclosures	,	which	require	issuers	we	may	be	subject	to	reporting	requirements
make	a	significant	amount	of	climate-	related	disclosure,	including,	among	others,	material	scope	1	and	scope	2	greenhouse	gas	-
as	states	enact	reporting	obligations	,	or	GHG,	emissions,	climate-	related	financial	metrics,	climate-	related	strategy,
governance,	targets	and	goals,	that	could	significantly	increase	compliance	burdens	and	associated	regulatory	costs	and
complexity	.	In	addition,	regardless	Regardless	of	whether	governmental	bodies	enact	legislation	to	address	climate	change	and
reduce	GHG	emissions	or	we	achieve	our	10-	year	goals,	the	public	perception	of	carbon-	intensive	industries	may	change
adversely	over	time	and	additional	focus	on	environmental,	social	and	governance	issues	by	the	public	and	/	or	investors	may
harm	our	business	as	it	could	damage	our	reputation,	require	us	to	expend	resources	in	reducing	our	net	carbon	emissions,	or
reduce	demand	for	our	products,	which	could	adversely	impact	our	results	of	operations	and	cash	flows.	Our	results	of
operations	could	be	adversely	affected	by	the	effects	of	weather.	Most	of	our	business	units	experience	seasonal	variation	as	a
result	of	the	dependence	of	our	customers	on	suitable	weather	to	engage	in	construction	projects.	Generally,	during	the	winter
months,	construction	activity	declines	due	to	inclement	weather,	frozen	ground	and	shorter	daylight	hours.	In	addition,	to	the
extent	that	hurricanes,	severe	storms,	floods,	other	natural	disasters	or	similar	events	occur	in	the	geographic	regions	in	which
we	operate,	our	results	of	operations	may	be	adversely	affected.	We	anticipate	that	fluctuations	of	our	operations	results	from
period	to	period	due	to	seasonality	will	continue	in	the	future.	Notwithstanding	our	commitment	to	advancing	sustainable
business	practices,	climate	change	may	also	have	adverse	physical	or	financial	impacts	on	our	business	to	the	extent	that	it
causes	more	severe	or	more	frequent	major	storm	events,	flooding,	drought-	induced	wildfires,	or	other	shifts	in	weather
patterns.	Increases	in	the	intensity	and	frequency	of	acute	weather	events	have	been	linked	to	climate	change,	and	this	risk	may
increase	to	the	extent	global	warming	continues	or	is	unabated.	These	types	of	extreme	weather	events	may	include	disruptions
to	operations	or	production,	disruptions	to	supply	chains	or	damage	to	our	physical	plants,	which	could	lead	to	reduced	financial
performance	of	our	business.	The	loss	of	any	of	our	significant	customers	could	adversely	affect	our	business.	Our	success	will
depend,	in	part,	on	our	ability	to	maintain	the	quality	of	our	customer	service,	and	selling	and	marketing	efforts,	as	well	as	our
ability	to	develop	long-	term	relationships	with	our	customers.	Our	ten	largest	customers	generated	approximately	43	47	%	of
our	net	sales	in	fiscal	2024	2025	.	Because	we	do	not	have	long-	term	arrangements	with	many	of	our	customers,	such	customers
may	cease	purchasing	our	products	without	notice	or	upon	short	notice	to	us.	In	addition,	consolidation	among	customers	could
also	result	in	a	loss	of	some	of	our	present	customers	to	our	competitors.	The	loss	of	one	or	more	of	our	significant	customers,	a
significant	customer’	s	decision	to	purchase	our	products	in	significantly	lower	quantities	than	they	have	in	the	past,	or
deterioration	in	our	relationship	with	any	of	them	could	have	a	material	adverse	effect	on	our	business,	financial	condition,
results	of	operations	and	cash	flows.	Because	our	business	is	working	capital	intensive,	we	rely	on	our	ability	to	manage	our
supply	purchasing	and	customer	credit	policies.	The	majority	of	our	net	sales	volume	is	facilitated	through	the	extension	of
credit	to	our	customers	whose	ability	to	pay	is	dependent,	in	part,	upon	the	economic	strength	of	the	industry	in	the	areas	where
they	operate.	The	inability	of	our	customers	to	pay	in	a	timely	manner,	or	at	all,	would	adversely	affect	our	business,	financial
condition,	results	of	operations	and	cash	flows.	Furthermore,	our	collections	efforts	with	respect	to	non-	paying	or	slow-	paying
customers	could	negatively	impact	our	customer	relations	going	forward.	Our	operations	are	working	capital	intensive,	and	our
inventories,	accounts	receivable	and	accounts	payable	are	significant	components	of	our	net	asset	base.	We	manage	our
inventories	and	accounts	payable	through	our	purchasing	policies	and	our	accounts	receivable	through	our	customer	credit
policies.	If	we	fail	to	adequately	manage	our	supply	purchasing	or	customer	credit	policies,	our	working	capital	and	financial
condition	may	be	adversely	affected.	We	may	be	unable	to	successfully	integrate	businesses	to	realize	the	anticipated	benefits	of
acquisitions	or	do	so	within	the	intended	timeframe.	We	have	completed	and	may	complete	additional	acquisitions	in	the	future.
The	success	of	any	acquisition,	including	anticipated	synergies,	benefits	and	cost	savings,	will	depend,	in	part,	on	our	ability	to
successfully	combine	and	integrate	our	current	operations	with	the	acquisition.	If	we	experience	difficulties	with	the	integration



process	or	other	unforeseen	costs,	the	anticipated	benefits	and	cost	savings	of	the	acquisition	may	not	be	realized	fully	or	may
take	longer	to	realize	than	expected.	The	integration	planning	and	implementation	process	will	result	in	significant	costs	and
divert	management	attention	and	resources.	These	integration	matters	could	have	an	adverse	effect	on	our	combined	company
for	an	undetermined	period	after	completion	of	the	acquisition.	In	addition,	the	actual	cost	savings	of	the	acquisition	could	be
less	than	anticipated,	or	otherwise	offset	by	other	factors.	Our	international	operations	expose	us	to	political,	economic	and
regulatory	risks	not	normally	faced	by	businesses	that	operate	only	in	the	U.	S.	As	a	result	of	our	international	operations,	we
could	be	adversely	affected	by	violations	of	the	U.	S.	Foreign	Corrupt	Practices	Act	and	similar	foreign	anti-	corruption	laws.
Our	international	operations	are	subject	to	risks	similar	to	those	affecting	our	operations	in	the	U.	S.	in	addition	to	a	number	of
other	risks,	including:	difficulties	in	enforcing	contractual	and	intellectual	property	rights;	impositions	or	increases	of
withholding	and	other	taxes	on	remittances	and	other	payments	by	subsidiaries	and	affiliates;	exposure	to	different	or	changing
legal	standards,	including	potential	changes	in	government	mandated	regulatory	product	standards	in	those	countries	in	which
we	or	our	joint	ventures	operate;	fluctuations	in	currency	exchange	rates;	impositions	or	increases	of	investment	and	other
restrictions	by	foreign	governments;	the	requirements	of	a	wide	variety	of	foreign	laws;	political	and	economic	instability;	war	,
escalating	geopolitical	conflicts	or	acts	or	threats	of	terrorism	;	and	difficulties	in	staffing	and	managing	operations,
particularly	in	remote	locations.	The	U.	S.	Foreign	Corrupt	Practices	Act	(“	FCPA	”)	and	similar	foreign	anti-	corruption	laws
generally	prohibit	companies	and	their	intermediaries	from	making	improper	payments	or	providing	anything	of	value	to
wrongfully	influence	foreign	government	officials	for	the	purpose	of	obtaining	or	retaining	business	or	obtaining	an	unfair
advantage,	and	generally	require	companies	to	maintain	accurate	books	and	records	and	internal	controls,	including	at	foreign
controlled	subsidiaries.	Our	internal	policies	provide	for	compliance	with	all	applicable	anti-	corruption	laws	for	both	us	and	for
our	joint	venture	operations.	Our	continued	operation	and	expansion	outside	the	U.	S.,	including	in	developing	countries,	could
increase	the	risk	of	such	violations	in	the	future.	Despite	our	training	and	compliance	programs,	our	internal	control	policies	and
procedures	may	not	always	protect	us	from	unauthorized,	reckless	or	criminal	acts	committed	by	our	employees,	agents	or	joint
venture	partners.	Conducting	a	portion	of	our	operations	through	joint	ventures	exposes	us	to	risks	and	uncertainties,	many	of
which	are	outside	of	our	control.	With	respect	to	our	existing	joint	ventures,	any	differences	in	views	among	the	joint	venture
participants	may	result	in	delayed	decisions	or	in	failures	to	agree	on	major	issues.	We	also	cannot	control	the	actions	of	our
joint	venture	partners,	including	any	nonperformance,	default	or	bankruptcy	of	our	joint	venture	partners.	We	may	be	unable	to
control	the	quality	of	products	produced	by	the	joint	ventures	or	achieve	consistency	of	product	quality	as	compared	with	our
other	operations.	In	addition	to	net	sales	and	market	share,	this	may	have	a	material	negative	impact	on	our	brand	and	how	it	is
perceived	thereafter.	Moreover,	if	our	partners	also	fail	to	invest	in	the	joint	venture	in	the	manner	that	is	anticipated	or
otherwise	fail	to	meet	their	contractual	obligations,	the	joint	ventures	may	be	unable	to	adequately	perform	and	conduct	their
respective	operations,	requiring	us	to	make	additional	investments	or	perform	additional	services	to	ensure	the	adequate
performance	and	delivery	of	products	and	/	or	services	to	the	joint	ventures’	customers,	which	could	have	a	material	adverse
effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	We	may	not	be	able	to	successfully	expand	into
new	products.	We	may	develop	new	products	and	processes	based	on	our	existing	manufacturing,	design	and	engineering
capabilities	and	services.	Our	business	depends	in	part	on	our	ability	to	identify	future	products	and	product	lines	that
complement	existing	products	and	product	lines	and	that	respond	to	our	customers’	needs.	We	may	not	be	able	to	compete
effectively	unless	our	product	selection	keeps	up	with	trends	in	the	markets	in	which	we	compete	or	trends	in	new	products.	In
addition,	our	ability	to	integrate	new	products	and	product	lines	into	our	distribution	network	could	impact	our	ability	to
compete.	Furthermore,	the	success	of	new	products	and	new	product	lines	will	depend	on	market	demand	and	there	is	a	risk	that
new	products	and	new	product	lines	will	not	deliver	expected	results,	which	could	negatively	impact	our	future	sales	and	results
of	operations.	We	continue	to	invest	in	our	initiatives.	If	we	fail	to	implement	these	initiatives	as	expected,	our	business,
financial	condition,	and	results	of	operations	could	be	adversely	affected.	Our	financial	performance	and	future	growth	depend
on	our	management’	s	ability	to	successfully	implement	our	initiatives.	Our	operational	initiatives	are	focused	on	capacity
expansion,	automation,	safety,	order	management	and	transportation.	Automation	in	our	plants	will	allow	for	production
efficiency	and	improved	safety	for	plant	personnel.	Any	failure	to	successfully	implement	these	initiatives	and	related	strategies
could	adversely	affect	our	business,	financial	condition,	and	results	of	operations,	including	increases	in	our	severance	and
impairment	charges.	We	are	affected	by	increased	fuel	and	energy	prices,	and	our	inability	to	obtain	sufficient	quantities	of	fuel
to	operate	our	in-	house	delivery	fleet.	Prices	and	availability	of	petroleum	products	are	subject	to	political,	economic	and	market
factors	that	are	outside	our	control.	We	consume	a	large	amount	of	energy	and	petroleum	products	in	our	operations,	including
the	manufacturing	process	and	delivering	products	to	our	customers	by	our	in-	house	fleet.	While	we	utilize	a	diesel	hedging
program	associated	with	our	in-	house	fleet	to	mitigate	against	higher	fuel	prices,	our	operating	profit	will	be	adversely	affected
if	we	are	unable	to	obtain	the	energy	and	fuel	we	require	or	to	fully	offset	the	anticipated	impact	of	higher	energy	and	fuel
prices	through	increased	prices	or	surcharges	to	our	customers	or	through	other	hedging	strategies.	If	shortages	occur	in	the
supply	of	energy	or	necessary	petroleum	products	and	we	are	not	able	to	pass	along	the	full	impact	of	increased	energy	or
petroleum	prices	to	our	customers,	our	business,	financial	condition,	results	of	operations	and	cash	flows	would	be	adversely
affected.	Internally	manufacturing	our	products	at	our	own	facilities	subjects	our	business	to	risks	associated	with	manufacturing
processes	and	supply	chain	disruption.	We	internally	manufacture	our	own	products	at	our	facilities	with	substantial	fixed	costs.
While	we	maintain	insurance	covering	our	facilities	and	have	significant	flexibility	to	manufacture	and	ship	our	own	products
from	various	facilities,	a	loss	of	the	use	of	our	facilities,	whether	short	or	long-	term,	could	have	a	material	adverse	effect	on	our
business,	financial	condition,	results	of	operations	and	cash	flows.	Our	business	interruption	insurance	may	not	be	sufficient	to
offset	the	lost	revenues	or	increased	costs	that	we	may	experience	during	a	disruption	of	our	operations.	Unexpected	failures	of
our	equipment	and	machinery	may	result	in	production	delays,	revenue	loss	and	significant	repair	costs,	injuries	to	our
employees,	and	customer	claims.	Increasing	manufacturing	capacity	requires	successful	execution	of	capital	projects,	including



adding,	upgrading	and	replacing	equipment,	which	may	be	subject	to	supply	chain	delays	for	equipment	or	parts.	Global	supply
chain	disruptions	and	the	related	impacts	on	our	third-	party	suppliers	to	deliver	the	raw	materials,	components,	systems	and
parts	that	we	need	to	manufacture	and	service	our	products	could	also	adversely	impact	our	production.	Any	interruption	in
production	may	limit	our	ability	to	supply	enough	products	to	customers	and	may	require	us	to	make	capital	expenditures,	which
could	have	a	negative	impact	on	our	profitability	and	cash	flows.	The	nature	of	our	business	exposes	us	to	construction	defect
and	product	liability	claims	as	well	as	other	legal	proceedings.	We	are	exposed	to	construction	defect	and	product	liability
claims	relating	to	our	various	products	if	our	products	do	not	meet	customer	expectations.	Such	liabilities	may	arise	out	of	the
quality	of	raw	materials	we	purchase	from	third-	party	suppliers.	We	also	operate	a	large	fleet	of	trucks	and	other	vehicles	and
therefore	face	the	risk	of	traffic	accidents.	We	cannot	make	assurances	that	our	insurance	will	provide	adequate	coverage	against
claims	or	that	we	will	be	able	to	obtain	such	insurance	on	acceptable	terms	in	the	future,	if	at	all.	From	time	to	time,	we	are	also
involved	in	government	inquiries	and	investigations,	as	well	as	consumer,	employment,	tort	proceedings	and	other	litigation.	We
cannot	predict	with	certainty	the	outcomes	of	these	legal	proceedings	and	other	contingencies.	The	outcome	of	some	of	these
legal	proceedings	and	other	contingencies	could	require	us	to	take	actions	which	would	adversely	affect	our	operations,
negatively	impact	customer	confidence	in	us	and	our	products	or	could	require	us	to	pay	substantial	amounts	of	money.
Additionally,	defending	against	these	lawsuits	and	proceedings	may	involve	significant	expense	and	diversion	of	management’	s
attention	and	resources	from	other	matters.	Our	operations	are	affected	by	various	laws	and	regulations	in	the	markets	in	which
we	operate,	including	government	mandated	regulatory	product	standards,	and	our	failure	to	obtain	or	maintain	approvals	by
municipalities,	state	departments	of	transportation,	engineers	and	developers	may	affect	our	results	of	operations.	While	we	are
not	engaged	in	a	regulated	industry,	we	are	subject	to	various	laws	applicable	to	businesses	generally,	including	laws	affecting
land	usage,	zoning,	the	environment,	health	and	safety,	transportation,	labor	and	employment	practices	(including	pensions),
competition,	immigration	and	other	matters.	Approvals	by	municipalities,	the	U.	S.	and	state	departments	of	transportation,
engineers	and	developers	may	affect	the	products	our	customers	are	allowed	to	use,	and,	consequently,	failure	to	obtain	or
maintain	such	approvals	may	affect	the	salability	of	our	products.	Building	codes	may	also	affect	the	products	our	customers
use,	and,	consequently,	changes	in	building	codes	may	also	affect	the	salability	of	our	products.	Changes	in	applicable
regulations	governing	the	sale	of	some	of	our	products,	including	changes	in	government	mandated	regulatory	product	standards
in	countries	in	which	we	or	our	joint	ventures	operate,	could	increase	our	costs.	In	addition,	changes	to	applicable	tax	laws	and
regulations	could	increase	our	costs	of	doing	business.	We	may	incur	material	costs	or	liabilities	in	connection	with	regulatory
requirements.	We	deliver	products	to	many	of	our	customers	through	our	own	fleet	of	vehicles.	The	U.	S.	DOT	regulates	our
operations	in	domestic	interstate	commerce.	Vehicle	dimensions	and	driver	hours	of	service	are	subject	to	both	federal	and	state
regulation.	More	restrictive	limitations	on	vehicle	weight	and	size,	trailer	length	and	configuration,	or	driver	hours	of	service
could	increase	our	costs,	which,	if	we	are	unable	to	pass	these	cost	increases	on	to	our	customers,	would	reduce	our	gross	profit
and	net	income	(loss)	and	increase	our	selling,	general	and	administrative	expenses.	We	cannot	predict	whether	future
developments	or	changes	in	law,	regulations	or	government	mandated	product	standards	will	affect	our	business,	financial
condition	and	results	of	operations	in	a	negative	manner.	Similarly,	we	cannot	assess	whether	we	will	be	successful	in	meeting
future	demands	of	regulatory	agencies	in	a	manner	which	will	not	materially	adversely	affect	our	business,	financial	condition,
results	of	operations	and	cash	flows.	Interruptions	in	the	proper	functioning	of	information	technology	systems	could	disrupt
operations	and	cause	unanticipated	increases	in	costs,	decreases	in	revenues,	or	both.	The	implementation	of	our	technology
initiatives	could	disrupt	our	operations	in	the	near	term,	and	our	technology	initiatives	might	not	provide	the	anticipated	benefits
or	might	fail.	Because	we	use	our	information	technology	(“	IT	”)	systems	to,	among	other	things,	manage	inventories	and
accounts	receivable,	make	purchasing	decisions	and	monitor	our	results	of	operations,	the	proper	functioning	of	our	IT	systems
is	important	to	the	successful	operation	of	our	business.	Although	our	IT	systems	are	protected	through	physical	and	software
safeguards	and	remote	processing	capabilities	exist,	IT	systems	are	still	vulnerable	to	natural	disasters,	power	losses,
unauthorized	access,	telecommunication	failures	and	other	problems.	If	critical	IT	systems	fail,	or	are	otherwise	unavailable,	our
ability	to	process	orders,	track	credit	risk,	identify	business	opportunities,	maintain	proper	levels	of	inventories,	collect	accounts
receivable	and	pay	expenses	and	otherwise	manage	our	business	units	would	be	adversely	affected.	Management	uses	IT
systems	to	support	decision	making	and	to	monitor	business	performance.	We	may	fail	to	generate	accurate	financial	and
operational	reports	essential	for	making	decisions	at	various	levels	of	management.	In	addition,	if	we	do	not	maintain	adequate
controls	such	as	reconciliations,	segregation	of	duties	and	verification	to	prevent	errors	or	incomplete	information,	our	ability	to
operate	our	business	could	be	limited.	We	have	made,	and	will	continue	to	make,	significant	investments	in	technology.	Our
technology	initiatives	are	designed	to	provide	our	customers	a	better	order	management	and	fulfillment	experience,	streamline
our	manufacturing	operations	and	improve	the	quality	of	our	internal	control	environment.	The	cost	and	potential	problems	and
interruptions	associated	with	the	implementation	of	our	technology	initiatives	could	disrupt	or	reduce	the	efficiency	of	our
operations	in	the	near	term.	In	addition,	our	new	or	upgraded	technology	might	not	provide	the	anticipated	benefits,	take	longer
than	expected	to	realize	the	anticipated	benefits	or	might	fail	altogether.	The	occurrence	of	such	issues	could	have	a	material
adverse	effect	on	our	business	financial	condition	and	results	of	operations.	Cybersecurity	incidents	may	threaten	our
confidential	information,	disrupt	operations	and	result	in	harm	to	our	reputation	and	adversely	impact	our	business	and	financial
performance.	In	the	conduct	of	our	business,	we	collect,	use,	transmit	and	store	data	on	information	systems,	which	are
vulnerable	to	disruption	and	an	increasing	threat	of	continually	evolving	cybersecurity	risks.	Cybersecurity	incidents	across
industries	are	sophisticated	and	frequent	and	may	range	from	uncoordinated	individual	attempts	to	targeted	measures.	These
incidents	include	but	are	not	limited	to,	malicious	software	or	viruses,	including	“	ransomware	”	attempts	to	gain	unauthorized
access	to,	or	otherwise	disrupt,	our	information	systems,	attempts	to	gain	unauthorized	access	to	business,	proprietary	or	other
confidential	information,	and	other	electronic	security	breaches	that	could	lead	to	disruptions	in	critical	systems,	unauthorized
release	of	confidential	or	otherwise	protected	information	and	corruption	of	data.	New	developments	in	the	fields	of	generative



artificial	intelligence	(“	AI	”),	machine	learning,	and	robotics	may	create	new	vulnerabilities	and	cybersecurity	risks.
Cybersecurity	failures	may	be	caused	by	employee	error,	malfeasance,	other	corporate	or	governmental	actors,	system	errors	or
vulnerabilities,	including	vulnerabilities	of	our	vendors,	suppliers,	and	their	products.	While	we	have	been	subject	to
cybersecurity	incidents	in	the	past	that	(based	on	information	known	to	date)	did	not	have	a	material	impact	on	our	financial
condition	or	results	of	operations,	we	may	experience	such	incidents	in	the	future,	potentially	with	more	frequency	or
sophistication	which	may	have	a	material	impact	on	our	financial	condition	or	results	of	operations.	The	occurrence	of	any	of
these	events	could	adversely	affect	our	reputation	and	could	result	in	litigation,	regulatory	action,	financial	loss,	project	delay
claims	and	increased	costs	and	operational	consequences	of	implementing	further	data	protection	systems.	Failures	of	our	IT
systems	as	a	result	of	cybersecurity	incidents	or	other	disruptions	could	result	in	a	breach	of	critical	operational	or	financial
controls	and	lead	to	a	disruption	of	our	operations,	commercial	activities	or	financial	processes.	Cybersecurity	incidents	or	other
disruptions	impacting	significant	customers	and	/	or	suppliers	could	also	lead	to	a	disruption	of	our	operations.	Our	Given	the
persistent	and	advanced	nature	of	cybersecurity	threats,	we	continue	to	invest	in	upgraded	programs,	implement
advanced	features,	and	establish	adequate	controls	to	stop	or	curtail	these	threats.	However,	investing	in	upgraded
programs,	advanced	features	and	adequate	controls	is	expensive	and	an	ongoing,	rapidly	changing	challenge.	Further,
our	attempts	to	safeguard	our	systems	and	mitigate	potential	risks	may	not	be	sufficient	to	prevent	cyberattacks	or	security
breaches	that	manipulate	or	improperly	use	our	systems	or	networks,	compromise	confidential	or	otherwise	protected
information,	destroy	or	corrupt	data,	or	otherwise	disrupt	our	operations.	The	occurrence	of	such	events	could	have	a	material
adverse	effect	on	our	business	financial	condition	,	reputation	and	results	of	operations.	All	of	these	risks	are	also	applicable
where	we	rely	on	outside	vendors	to	provide	services.	We	are	dependent	on	third-	party	vendors	to	operate	secure	and	reliable
systems	which	may	include	data	transfers	over	the	internet.	Any	events	which	deny	us	use	of	vital	operating	or	information
systems	may	seriously	disrupt	our	normal	business	operations.	Additionally,	our	key	partners,	distributors	or	suppliers	could
experience	a	compromise	of	their	information	security	due	to	a	cybersecurity	incident,	which	may	have	an	impact	on	our
business	,	reputation	and	financial	performance.	Our	success	depends	upon	our	ability	to	control	labor	costs	and	to	attract,	train
and	retain	highly	qualified	employees	and	key	personnel.	To	be	successful,	we	must	attract,	train	and	retain	a	large	number	of
highly	qualified	employees	while	controlling	related	labor	costs.	Our	ability	to	control	labor	costs	is	subject	to	numerous
external	factors,	including	prevailing	wage	rates	and	health	and	other	insurance	costs.	The	market	for	highly	qualified
employees	remains	competitive	and	may	not	be	able	to	attract	or	retain	highly	qualified	employees	in	the	future,	including	those
employed	by	companies	we	acquire.	None	of	our	domestic	employees	are	currently	covered	by	collective	bargaining	or	other
similar	labor	agreements.	However,	if	a	number	of	our	employees	were	to	unionize,	the	effect	on	us	may	be	negative	.
Additionally,	we	increasingly	compete	for	talent	within	our	industry	.	In	addition,	our	business	results	of	operations	depend
largely	upon	our	chief	executive	officer	and	senior	management	team	as	well	as	our	plant	managers	and	sales	personnel,
including	those	of	companies	acquired,	and	their	experience,	knowledge	of	local	market	dynamics	and	specifications	and	long-
standing	customer	relationships.	Our	inability	to	retain,	develop	or	hire	qualified	employees	would	restrict	our	ability	to	grow
our	business,	limit	our	ability	to	continue	to	successfully	operate	our	business	and	result	in	lower	operating	results	and
profitability.	If	we	are	unable	to	protect	our	intellectual	property	rights,	or	we	infringe	on	the	intellectual	property	rights	of
others,	our	ability	to	compete	could	be	negatively	impacted.	Our	ability	to	compete	effectively	depends,	in	part,	upon	our	ability
to	protect	and	preserve	proprietary	aspects	of	our	intellectual	property	through	a	combination	of	patent,	trademark,	copyright	and
trade	secret	laws,	as	well	as	licensing	agreements	and	third-	party	nondisclosure	and	assignment	agreements.	Because	of	the
differences	in	foreign	trademark,	patent	and	other	laws	concerning	proprietary	rights,	our	intellectual	property	rights	may	not
receive	the	same	degree	of	protection	in	foreign	countries	as	they	would	in	the	U.	S.	Our	failure	to	obtain	or	maintain	adequate
protection	of	our	intellectual	property	rights	for	any	reason	could	have	a	material	adverse	effect	on	our	business,	results	of
operations	and	financial	condition.	We	could	incur	significant	costs	in	complying	with	environmental,	health	and	safety	laws	or
permits	or	as	a	result	of	satisfying	any	liability	or	obligation	imposed	under	such	laws	or	permits.	Our	operations	are	subject	to
various	federal,	state,	local	and	foreign	environmental,	health	and	safety	laws	and	regulations.	Violations	of	these	laws	and
regulations,	failure	to	obtain	or	maintain	required	environmental	permits	or	non-	compliance	with	any	conditions	contained	in
any	environmental	permit	can	result	in	substantial	fines	or	penalties,	injunctive	relief,	requirements	to	install	pollution	or	other
controls	or	equipment,	civil	and	criminal	sanctions,	permit	revocations	and	/	or	facility	shutdowns.	We	could	be	held	liable	for
the	costs	to	address	contamination	of	any	real	property	we	have	ever	owned,	leased,	operated	or	used,	including	as	a	disposal
site.	We	could	also	incur	fines,	penalties,	sanctions	or	be	subject	to	third-	party	claims	for	property	damage,	personal	injury	or
nuisance	or	otherwise	as	a	result	of	violations	of	or	liabilities	under	environmental	laws	in	connection	with	releases	of	hazardous
or	other	materials.	In	addition,	changes	in,	or	new	interpretations	of,	existing	laws,	regulations	or	enforcement	policies,	the
discovery	of	previously	unknown	contamination,	or	the	imposition	of	other	environmental	liabilities	or	obligations	in	the	future,
including	additional	investigation	or	other	obligations	with	respect	to	any	potential	health	hazards	of	our	products	or	business
activities	or	the	imposition	of	new	permit	requirements,	may	lead	to	additional	compliance	or	other	costs	that	could	have
material	adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Risks	Relating	to	Our
Indebtedness	Our	level	of	indebtedness	could	adversely	affect	our	business,	financial	conditions	or	results	of	operations	and
prevent	us	from	fulfilling	our	obligations	under	the	agreements	governing	the	terms	of	our	indebtedness.	Our	indebtedness
could	have	risks.	For	example,	it	could:	•	make	it	more	difficult	for	us	to	satisfy	our	obligations	with	respect	to	the	Company’	s
existing	debt	obligations;	•	increase	our	vulnerability	to	and	compromise	our	flexibility	to	plan	for,	or	react	to,	general	adverse
economic,	industry	or	competitive	conditions,	including	interest	rate	fluctuations,	because	a	portion	of	our	borrowings	will	be	at
variable	rates	of	interest;	•	cause	us	to	be	unable	to	meet	the	financial	covenants	contained	in	our	debt	agreements,	or	to	generate
cash	sufficient	to	make	required	debt	payments,	which	circumstances	would	have	the	potential	of	accelerating	the	maturity	of
some	or	all	of	our	outstanding	indebtedness;	•	require	us	to	dedicate	a	substantial	portion	of	our	cash	flow	from	operations	to



payments	on	our	indebtedness,	thereby	reducing	the	availability	of	our	cash	flow	to	fund	working	capital,	capital	expenditures,
acquisitions,	joint	ventures	and	investments	and	other	general	corporate	purposes,	which	could	improve	our	competitive
position,	results	of	operations	or	share	price;	•	require	us	to	sell	debt	or	equity	securities	or	to	sell	some	of	our	core	assets,
possibly	on	unfavorable	terms,	to	meet	payment	obligations;	•	place	us	at	a	competitive	disadvantage	compared	to	our
competitors	that	do	not	have	the	same	level	of	indebtedness	as	we	do	and	competitors	that	may	be	in	a	more	favorable	position
to	access	additional	capital	resources;	•	limit	our	ability	to	execute	business	development	and	acquisition	activities	to	support
our	strategies;	•	limit	our	ability	to	obtain	additional	indebtedness	or	equity	due	to	applicable	financial	and	restrictive	covenants
in	our	debt	agreements;	and	•	limit	our	ability	to	refinance	our	indebtedness	on	more	favorable	terms.	We	expect	to	pay	principal
and	interest	on	current	and	future	debt	from	cash	provided	by	operating	activities.	Therefore,	our	ability	to	meet	these	payment
obligations	will	depend	on	future	financial	performance	and	cash	availability.	If	our	cash	flow	and	capital	resources	are
insufficient	to	fund	our	debt	obligations,	we	may	be	forced	to	reduce	or	delay	expansion	plans	and	capital	expenditures,	limit
payment	of	dividends,	sell	material	assets	or	operations,	obtain	additional	capital	or	restructure	our	debt.	Risks	Relating	to	Our
Common	Stock	Future	sales	of	shares	by	existing	stockholders	could	cause	our	stock	price	to	decline.	Sales	of	substantial
amounts	of	our	common	stock	in	the	public	market,	or	the	perception	that	these	sales	could	occur,	could	cause	the	market	price
of	our	common	stock	to	decline.	Based	on	shares	outstanding	as	of	May	9	8	,	2024	2025	,	we	have	77.	4	6	million	outstanding
shares	of	common	stock,	including	0.	2	million	outstanding	shares	of	our	restricted	stock,	a	significant	portion	of	which	are
freely	tradable	without	restriction	under	the	Securities	Act	of	1933,	as	amended,	(“	Securities	Act	”)	unless	held	by	“	affiliates,	”
as	that	term	is	defined	in	Rule	144	under	the	Securities	Act.	As	of	March	31,	2024	2025	,	there	were	stock	options	outstanding
to	purchase	a	total	of	approximately	1	0	.	1	9	million	shares	of	our	common	stock.	In	addition,	approximately	2	1	.	0	8	million
shares	of	common	stock	are	available	for	grant	under	our	2017	Omnibus	Plan.	Certain	of	our	significant	stockholders	may
distribute	shares	that	they	hold	to	their	investors	who	themselves	may	then	sell	into	the	public	market.	Such	sales	may	not	be
subject	to	the	volume,	manner	of	sale,	holding	period	and	other	limitations	of	Rule	144	of	the	Securities	Act	(“	Rule	144	”).	As
resale	restrictions	end,	the	market	price	of	our	common	stock	could	decline	if	the	holders	of	those	shares	sell	them	or	are
perceived	by	the	market	as	intending	to	sell	them.	In	the	future,	we	may	issue	additional	shares	of	common	stock	or	other	equity
or	debt	securities	convertible	into	common	stock	in	connection	with	a	financing,	acquisition,	litigation	settlement	or	employee
arrangement	or	otherwise.	Any	of	these	issuances	could	result	in	substantial	dilution	to	our	existing	stockholders	and	could
cause	the	trading	price	of	our	common	stock	to	decline.	Our	directors,	officers	and	principal	stockholders	have	significant	voting
power	and	may	take	actions	that	may	not	be	in	the	best	interests	of	our	other	stockholders.	The	trustee	of	our	retirement	plan	has
certain	limited	powers	to	vote	a	large	block	of	shares	on	matters	presented	to	stockholders	for	approval.	As	of	May	9	8	,	2024
2025	,	our	directors,	officers	and	principal	stockholders	and	their	affiliates	collectively	own	,	or	have	the	right	to	own	within
60	days,	approximately	20	%	of	our	outstanding	shares	of	common	stock.	Additionally,	our	tax-	qualified	Retirement	and	Stock
Ownership	Plan	(“	KSOP	”)	holds	shares	of	common	stock	that	KSOP	participants	with	ESOP	accounts	are	entitled	to	vote	on	a
one-	for-	one	basis	on	any	matter	requiring	the	vote	or	consent	of	our	stockholders.	Thus,	the	collective	voting	power	of	our
directors,	officers	and	principal	stockholders	and	their	affiliates	as	of	May	9	8	,	2024	2025	is	approximately	28	27	%,	inclusive
of	the	outstanding	shares	of	common	stock	held	by	the	KSOP.	As	a	result,	these	stockholders,	if	they	act	together,	may	be	able
to	control	our	management	and	affairs	and	most	matters	requiring	stockholder	approval,	including	the	election	of	directors	and
approval	of	significant	corporate	transactions.	This	concentration	of	ownership	may	have	the	effect	of	delaying	or	preventing	a
change	of	control	and	might	adversely	affect	the	market	price	of	our	common	stock.	This	concentration	of	ownership	may	not	be
in	the	best	interests	of	our	other	stockholders.	The	KSOP	trustee	has	the	ability	to	vote	a	significant	block	of	shares	on	certain
matters	presented	to	stockholders	for	approval.	Each	participant	with	an	ESOP	account	in	the	KSOP	may	direct	the	KSOP
trustee	on	how	to	vote	the	shares	of	common	stock	allocated	to	the	participant’	s	ESOP	accounts	in	the	KSOP;	and	the	KSOP
trustee	may	vote	any	shares	of	common	stock	for	which	no	participant	instructions	were	received	in	the	same	proportion	as	the
allocated	stock	for	which	participants’	voting	instructions	have	been	received	is	voted.	Anti-	takeover	provisions	in	our	charter
documents	and	Delaware	law	could	discourage,	delay	or	prevent	a	change	in	control	of	us	and	may	affect	the	trading	price	of	our
common	stock.	Our	amended	and	restated	certificate	of	incorporation	and	amended	and	restated	bylaws	include	a	number	of
provisions	that	may	discourage,	delay	or	prevent	a	change	in	our	management	or	control	over	us	that	stockholders	may	consider
favorable.	For	example,	our	amended	and	restated	certificate	of	incorporation	and	amended	and	restated	bylaws,	each	as	further
amended,	authorize	the	issuance	of	“	blank	check	”	preferred	stock	that	could	be	issued	by	our	board	of	directors	to	thwart	a
takeover	attempt;	provide	that	vacancies	on	our	board	of	directors,	including	newly-	created	directorships,	may	be	filled	only	by
a	majority	vote	of	directors	then	in	office;	prohibit	stockholders	from	calling	special	meetings	of	stockholders;	prohibit
stockholder	action	by	written	consent,	thereby	requiring	all	actions	to	be	taken	at	a	meeting	of	the	stockholders;	do	not	give	the
holders	of	our	common	stock	cumulative	voting	rights	with	respect	to	the	election	of	directors,	which	means	that	the	holders	of	a
majority	of	our	outstanding	shares	of	common	stock	can	elect	all	directors	standing	for	election;	establish	advance	notice
requirements	for	nominations	for	election	to	our	board	of	directors	or	for	proposing	matters	that	can	be	acted	upon	by
stockholders	at	stockholder	meetings;	require	a	super-	majority	stockholders	vote	of	75	%	to	approve	any	reorganization,
recapitalization,	share	exchange,	share	reclassification,	consolidation,	merger,	conversion	or	sale	of	all	or	substantially	all	assets
to	which	we	are	a	party	that	is	not	approved	by	the	affirmative	vote	of	at	least	75	%	of	the	members	of	our	board	of	directors;
and	require	the	approval	of	holders	of	a	majority	of	the	outstanding	shares	of	our	voting	common	stock	to	amend	the	bylaws	and
at	least	75	%	of	the	outstanding	shares	of	our	voting	common	stock	to	amend	certain	provisions	of	the	certificate	of
incorporation.	Any	provision	of	our	amended	and	restated	certificate	of	incorporation,	amended	and	restated	bylaws	or	Delaware
General	Corporation	Law	that	has	the	effect	of	delaying	or	deterring	a	change	in	control	could	limit	the	opportunity	for	our
stockholders	to	receive	a	premium	for	their	shares	of	our	common	stock,	and	could	also	affect	the	price	that	some	investors	are
willing	to	pay	for	our	common	stock.	Our	amended	and	restated	certificate	of	incorporation	and	amended	and	restated	bylaws



may	also	make	it	difficult	for	stockholders	to	replace	or	remove	our	management.	These	provisions	may	facilitate	management
entrenchment	that	may	delay,	deter,	render	more	difficult	or	prevent	a	change	in	our	control,	which	may	not	be	in	the	best
interests	of	our	stockholders.	Our	amended	and	restated	certificate	of	incorporation	provides	that	the	Court	of	Chancery	of	the
State	of	Delaware	is	the	exclusive	forum	for:	any	derivative	action	or	proceeding	brought	on	our	behalf;	any	action	asserting	a
claim	of	breach	of	a	fiduciary	duty	owed	to	us	or	our	stockholders	by	our	directors,	officers,	employees	or	agents;	any	action
asserting	a	claim	against	us	arising	under	the	Delaware	General	Corporation	Law,	our	amended	and	restated	certificate	of
incorporation	or	our	amended	and	restated	bylaws;	or	any	action	asserting	a	claim	against	us	that	is	governed	by	the	internal
affairs	doctrine.	Any	person	or	entity	purchasing	or	otherwise	acquiring	any	interest	in	shares	of	our	common	stock	shall	be
deemed	to	have	notice	of	and	to	have	consented	to	the	provisions	of	our	amended	and	restated	certificate	of	incorporation
described	above.	The	choice	of	forum	provision	may	limit	a	stockholder’	s	ability	to	bring	a	claim	in	a	judicial	forum	that	it
finds	favorable	for	disputes	with	us	or	our	directors,	officers,	employees	or	agents,	which	may	discourage	such	lawsuits	against
us	or	our	directors,	officers,	employees	or	agents.	If	a	court	were	to	find	the	choice	of	forum	provision	contained	in	our	amended
and	restated	certificate	of	incorporation	to	be	inapplicable	or	unenforceable	in	an	action,	we	may	incur	additional	costs
associated	with	resolving	such	action	in	other	jurisdictions,	which	could	adversely	affect	our	business	and	financial	condition.
General	Risk	Factors	As	a	publicly-	traded	manufacturing	company,	we	are	subject	to	a	variety	of	risks	in	addition	to	the	risks
described	above,	each	of	which	could	adversely	affect	our	financial	position,	results	of	operations	or	cash	flows.	These	risks
include	but	are	not	limited	to:	•	taxation	by	multiple	jurisdictions	and	the	impact	of	such	taxation	on	the	effective	tax	rate	and
taxes	paid;	•	material	liabilities	under	our	self-	insured	programs	for	workers'	compensation,	automobile	and	product	/	general
liability	coverage	as	well	as	health	coverage	to	our	employees;	•	fluctuations	in	our	effective	tax	rate,	including	from	the
Inflation	Reduction	Act	of	2022,	Tax	Cuts	and	Jobs	Act	of	2017,	the	Coronavirus	Aid,	Relief,	and	Economic	Security	(“
CARES	”)	Act	and	any	future	tax	legislation	;	•	the	impact	of	tariffs	;	•	new	or	modified	legislation	related	to	health	care;	•	the
review	of	potential	weaknesses	or	deficiencies	in	the	Company'	s	disclosure	controls	and	procedures,	and	discovering	further
weaknesses	of	which	we	are	not	currently	aware,	or	which	have	not	been	detected;	•	we	cannot	our	inability	to	assure	our
stockholders	that	an	active	market	for	shares	of	our	common	stock	can	be	sustained,	and	the	market	price	of	our	common	stock
may	be	volatile	and	could	decline	in	the	future;	and	•	failure	to	meet	the	expectations	of	investors,	including	as	a	result	of
factors	beyond	our	control.


