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UNITED STATES SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

(Mark One)
4] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2024 September 30, 2024.

or
[m} TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from to
Commission File Number: 001-13831
le.quantalogohor.jpg
Quanta Services, Inc.
(Exact name of registrant as specified in its charter)
Delaware 74-2851603
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

2727 North Loop West
Houston, Texas 77008

(Address of principal executive offices, including zip code)

(713) 629-7600
(Registrant’s telephone number, including area code)
N/A
(Former name, former address and former fiscal year, if changed since last report)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, $0.00001 par value PWR New York Stock Exchange

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 months (or for
such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes No O

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter)
during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the
definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O  Non-accelerated filer O Smaller reporting company [ Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards
provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). YesO  No
As of July 29, 2024 October 28, 2024, the number of outstanding shares of Common Stock of the registrant was 147,329,779. 147,611,595.
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Cautionary Statement About Forward-Looking Statements and Information

This Quarterly Report on Form 10-Q (Quarterly Report) of Quanta Services, Inc. (together with its subsidiaries, Quanta, we, us or our) includes forward-looking statements
reflecting assumptions, expectations, projections, intentions or beliefs about future events that are intended to qualify for the “safe harbor” from liability established by the Private
Securities Litigation Reform Act of 1995. You can identify these statements by the fact that they do not relate strictly to historical or current facts. They use words such as
“anticipate,” “estimate,” “project,” “forecast,” “may,” “will,” “should,” “could,” “expect,” “believe,” “plan,” “intend” and other words of similar meaning. In particular, these include, but are
not limited to, statements relating to the following:

* Projected revenues, net income, earnings per share, margins, cash flows, liquidity, weighted average shares outstanding, capital expenditures, interest rates and tax
rates, as well as other projections of operating results and GAAP (as defined herein) and non-GAAP financial results, including EBITDA (as defined herein), adjusted
EBITDA (as defined herein) and backlog;

« Expectations regarding our business or financial outlook;

« Expectations regarding opportunities, technological developments, competitive positioning, future economic and regulatory conditions and other trends in particular
markets or industries;

«  Expectations regarding our plans and strategies, including with respect to our supply chain solutions and expanded or new services offerings;

* The business plans or financial condition of our customers, including with respect to the transition to a reduced-carbon economy;

* The potential benefits from, and future financial and operational performance of, acquired businesses and our investments, including Cupertino CEI (as defined herein);

* The expected value of contracts or intended contracts with customers, as well as the expected timing, scope, services, term or results of any awarded or expected
projects;

« Possible recovery of pending or contemplated insurance claims, change orders and claims asserted against customers or third parties, as well as the collectability of
receivables;

« The development of and opportunities with respect to future projects, including renewable energy projects and other projects designed to support the transition to a
reduced-carbon economy, electrical grid modernization projects, upgrade and hardening projects, larger transmission and pipeline projects and data center projects;

- Expectations regarding the future availability and price of materials and equipment necessary for the performance of our business;

* The expected impact of global and domestic economic or political conditions on our business, financial condition, results of operations, cash flows, liquidity and demand
for our services, including inflation, interest rates, recessionary economic conditions and commodity prices and production volumes;

« The expected impact of changes and potential changes in climate and the physical and transition risks associated with climate change and the transition to a reduced-
carbon economy;

«  Future capital allocation initiatives, including the amount and timing of, and strategies with respect to, any future acquisitions, investments, cash dividends, repurchases of
our equity or debt securities or repayments of other outstanding debt;

* The expected impact of existing or potential legislation or regulation;

« Potential opportunities that may be indicated by bidding activity or similar discussions with customers;
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The future demand for, availability of and costs related to labor resources in the industries we serve;

The expected recognition and realization of our remaining performance obligations or backlog;

Expectations regarding the outcome of pending or threatened legal proceedings, as well as the collection of amounts awarded in legal proceedings; and
Expectations with respect to our ability to reduce our debt and maintain our current credit ratings.

These forward-looking statements are not guarantees of future performance; rather they involve or rely on a number of risks, uncertainties, and assumptions that are difficult to
predict or are beyond our control and reflect management’s beliefs and assumptions based on information available at the time the statements are made. We caution you that actual
outcomes and results may differ materially from what is expressed, implied or forecasted by our forward-looking statements and that any or all of our forward-looking statements
may turn out to be inaccurate or incorrect. These statements can be affected by inaccurate assumptions and by known or unknown risks and uncertainties, including the following:

Market, industry, economic, financial or political conditions that are outside of our control, including economic, energy, infrastructure and environmental policies and plans
that are adopted or proposed by the U.S. federal and state governments or other governments in territories or countries in which we operate, inflation, interest rates,

recessionary economic conditions, deterioration of global or specific trade relationships, and geopolitical conflicts and political unrest;

Quarterly variations in our operating and financial results, liquidity, financial condition, cash flows, capital requirements, and reinvestment opportunities;

Trends and growth opportunities in relevant markets, including our ability to obtain future project awards;

Delays, deferrals, reductions in scope or cancellations of anticipated, pending or existing projects as a result of, among other things, supply chain or production disruptions
and other logistical challenges, weather, regulatory or permitting issues, right of way acquisition, environmental processes, project performance issues, claimed force
majeure events, protests or other political activity, legal challenges, inflationary pressure, reductions or eliminations in governmental funding or customer capital
constraints;

The effect of commodity prices and commaodity production volumes, which have been and may continue to be affected by inflationary pressure, on our operations and
growth opportunities and on our customers’ capital programs and demand for our services;

The successful negotiation, execution, performance and completion of anticipated, pending and existing contracts;

Events arising from operational hazards, including, among others, wildfires and explosions, that can arise due to the nature of the services we provide and certain of our
product solutions, as well as the conditions in which we operate, and can be due to failure of infrastructure on which we have performed services and result in significant
liabilities that may be exacerbated in certain geographies and locations;

Unexpected costs, liabilities, fines or penalties that may arise from legal proceedings, indemnity obligations, reimbursement obligations associated with letters of credit or
bonds, multiemployer pension plans or other claims or actions asserted against us, including amounts that are not covered by, or are in excess of the coverage under, our
third-party insurance;

Potential unavailability or cancellation of third-party insurance coverage, as well as the exclusion of coverage for certain losses, potential increases in premiums and
deductibles for coverage deemed beneficial to us, or the unavailability of coverage deemed beneficial to us at reasonable and competitive rates (e.g., coverage for wildfire
events);

Damage to our brands or reputation, as well as potential costs, liabilities, fines or penalties, arising as a result of cybersecurity breaches, environmental and occupational
health and safety matters, corporate scandal, failure to successfully perform or negative publicity regarding a high-profile project, involvement in a catastrophic event (e.g.,
fire, explosion) or other negative incidents;

Disruptions in, or failure to adequately protect, our information technology systems;

Our dependence on suppliers, subcontractors, equipment manufacturers and other third parties and the impact of, among other things, inflationary pressure and
regulatory, supply chain and logistical challenges on these third parties;

Estimates and assumptions related to our financial results, remaining performance obligations and backlog;

Our inability to attract, the potential shortage of, and increased costs with respect to skilled employees, as well as our ability to retain and attract key personnel and
qualified employees;

Our dependence on fixed price contracts and the potential that we incur losses with respect to these contracts;

Cancellation provisions within our contracts and the risk that contracts expire and are not renewed or are replaced on less favorable terms;

Our inability or failure to comply with the terms of our contracts, which may result in additional costs, unexcused delays, warranty claims, failure to meet performance
guarantees, damages or contract terminations;

Adverse weather conditions, natural disasters and other emergencies, including wildfires, pandemics, hurricanes, tropical storms, floods, debris flows, earthquakes and
other geological- and weather-related hazards, as well as the impact of climate change;

Our ability to generate internal growth;

Competition in our business, including our ability to effectively compete for new projects and market share, as well as technological advancements and market
developments that could reduce demand for our services;

The failure of existing or potential legislative actions and initiatives to result in increased demand for our services or budgetary or other constraints that may reduce or
eliminate tax incentives or government funding for projects, including renewable energy projects, which may result in project delays or cancellations;

The unavailability of, or increased prices for, materials, equipment and consumables (such as fuel) used in our and our customers’ businesses, including as a result of
inflation; supply chain or production disruptions; governmental regulations on sourcing; the imposition of tariffs, duties, taxes or other assessments; and other changes in
U.S. trade relationships with foreign countries;

Loss of or deterioration of relationships with customers that we have long-standing or significant relationships with;

The potential that our participation in joint ventures or similar structures exposes us to liability or harm to our reputation as a result of acts or omissions by our partners;
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* The inability or refusal of our customers or third-party contractors to pay for services, which could result in our inability to collect our outstanding receivables, failure to
recover amounts billed to, or avoidance of certain payments received from, customers in bankruptcy or failure to recover on change orders or contract claims;

¢ Risks associated with operating in international markets and U.S. territories, including instability of governments, significant currency exchange fluctuations, and
compliance with unfamiliar legal and labor systems and cultural practices, the U.S. Foreign Corrupt Practices Act and other applicable anti-bribery and anti-corruption
laws, and complex U.S. and foreign tax regulations and international treaties;

< Ourinability to successfully identify, complete, integrate and realize synergies from acquisitions, including the inability to retain key personnel from acquired businesses;

« The potential adverse impact of acquisitions and investments, including the potential increase in risks already existing in our operations, poor performance or decline in
value of acquired businesses or investments and unexpected costs or liabilities that may arise from acquisitions or investments;

* The adverse impact of impairments of goodwill, other intangible assets, receivables, long-lived assets or investments;

« Difficulties managing our business as it expands and becomes more complex;

* The impact of the unionized portion of our workforce on our operations;

* Aninability to access sufficient funding to finance desired growth and operations, including our ability to access capital markets on favorable terms, as well as fluctuations
in the price and trading volume of our common stock, debt covenant compliance, interest rate fluctuations, a downgrade in our credit ratings and other factors affecting our
financing and investing activities;

< Our ability to obtain bonds, letters of credit and other project security;

* Risks related to the implementation of new information technology systems;

« New or changed tax laws, treaties or regulations or the inability to realize deferred tax assets; and

« The other risks and uncertainties described elsewhere herein, including in Item 1A. Risk Factors in Part | of our Annual Report on Form 10-K for the year ended December
31, 2023 (2023 Annual Report), and as may be detailed from time to time in our other public filings with the U.S. Securities and Exchange Commission (SEC).

All of our forward-looking statements, whether written or oral, are expressly qualified by these cautionary statements and any other cautionary statements that may accompany
such forward-looking statements or that are otherwise included in this report. Although forward-looking statements reflect our good faith beliefs at the time they are made, reliance
should not be placed on forward-looking statements because they involve known and unknown risks, uncertainties and other factors, which may cause our actual results,
performance or achievements to differ materially from anticipated future results, performance or achievements expressed or implied by such forward-looking statements. In addition,
we do not undertake and expressly disclaim any obligation to update or revise any forward-looking statements to reflect events or circumstances after the date of this report or
otherwise.

PART | - FINANCIAL INFORMATION
Item 1. Financial Statements.

QUANTA SERVICES, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands, except share information)
(Unaudited)

June 30, December
2024 31, 2023

September December
30, 2024 31, 2023

ASSETS
Current Assets:
Current Assets:
Current Assets:
Cash and cash equivalents
Accounts receivable, net
Contract assets
Inventories
Prepaid expenses and other current assets
Total current assets
Total current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Other assets, net
Other intangible assets, net
Goodwill

Total assets
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Total assets
Total assets
LIABILITIES AND EQUITY
Current Liabilities:
Current Liabilities:
Current Liabilities:
Current maturities of long-term debt
Current portion of operating lease liabilities
Accounts payable and accrued expenses
Contract liabilities
Total current liabilities
Total current liabilities
Total current liabilities
Long-term debt, net of current maturities
Operating lease liabilities, net of current portion
Deferred income taxes
Insurance and other non-current liabilities
Total liabilities
Total liabilities

Total liabilities

Commitments and Commitments and
Commitments and Contingencies Contingencies Contingencies
Equity: Equity: Equity:

Common stock, $0.00001 par value, 600,000,000 shares authorized, 175,208,097 and 173,949,011 shares
issued, and 146,444,031 and 145,508,549 shares outstanding

Common stock, $0.00001 par value, 600,000,000 shares authorized, 176,593,875 and 173,949,011 shares
issued, and 147,601,543 and 145,508,549 shares outstanding

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Treasury stock, 28,764,066 and 28,440,462 common shares

Treasury stock, 28,992,332 and 28,440,462 common shares
Total stockholders’ equity

Non-controlling interests
Total equity

Total liabilities and equity
The accompanying notes are an integral part of these condensed consolidated financial statements.
QUANTA SERVICES, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In thousands, except per share information)

(Unaudited)
Three Months Ended Three Months Ended Six Months Ended Three Months Ended Nine Months Ended
June 30, June 30,
¥ 30, F 30,
2024 2023 2024 2023 2024 2023 2024 2023
Revenues
Cost of services
Gross profit
Equity in earnings of integral unconsolidated affiliates
Selling, general and administrative expenses
Amortization of intangible assets
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Change in fair value of contingent consideration liabilities
Change in fair value of contingent consideration liabilities
Change in fair value of contingent consideration liabilities
Operating income
Interest and other financing expenses
Interest income
Other income, net
Other income (expense), net
Income before income taxes
Provision for income taxes
Net income
Net income
Net income
Less: Net income attributable to non-controlling interests
Net income attributable to common stock
Earnings per share attributable to common stock:
Earnings per share attributable to common stock:
Earnings per share attributable to common stock:
Basic
Basic
Basic
Diluted
Shares used in computing earnings per share:
Shares used in computing earnings per share:
Shares used in computing earnings per share:
Weighted average basic shares outstanding
Weighted average basic shares outstanding
Weighted average basic shares outstanding

Weighted average diluted shares outstanding

The accompanying notes are an integral part of these condensed consolidated financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Net income

Other comprehensive (loss) income, net of taxes:
Foreign currency translation adjustment (loss) income
Foreign currency translation adjustment (loss) income
Foreign currency translation adjustment (loss) income

Other comprehensive income (loss), net of taxes:
Foreign currency translation adjustment income (loss)
Foreign currency translation adjustment income (loss)
Foreign currency translation adjustment income (loss)
Other comprehensive income

Other comprehensive (loss) income, net of taxes

Other comprehensive income (loss), net of taxes

QUANTA SERVICES, INC. AND SUBSIDIARIES

(In thousands)

(Unaudited)
Three Months Three Months Six Months Three Months Nine Months
Ended Ended Ended Ended Ended
June 30, June 30,
September
30, September 30,
2024 2024 2023 2024 2023 2024 2023 2024 2023
7/280
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Comprehensive income

Less: Comprehensive income attributable to non-controlling
interests

Comprehensive income attributable to common stock

The accompanying notes are an integral part of these condensed consolidated financial statements.

QUANTA SERVICES, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)
(Unaudited)

Cash Flows from Operating Activities:
Net income
Net income
Net income
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation
Depreciation
Depreciation
Amortization of intangible assets
Distributions, net of equity in earnings of unconsolidated affiliates
Distributions, net of equity in earnings of unconsolidated affiliates
Distributions, net of equity in earnings of unconsolidated affiliates
Deferred income tax (benefit) loss
Deferred income tax (benefit) loss
Deferred income tax (benefit) loss
Deferred income tax (benefit) expense
Deferred income tax (benefit) expense
Deferred income tax (benefit) expense
Non-cash stock-based compensation
Other non-cash adjustments, net
Changes in assets and liabilities, net of non-cash transactions:
Accounts and notes receivable
Accounts and notes receivable
Accounts and notes receivable
Contract assets
Inventories
Prepaid expenses and other current assets
Accounts payable and accrued expenses and other non-current liabilities
Contract liabilities
Other assets and liabilities, net
Net cash provided by operating activities
Cash Flows from Investing Activities:

Capital expenditures
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Nine Months Ended

Nine Months Ended
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Capital expenditures
Capital expenditures
Proceeds from sale of and insurance settlements related to property and equipment
Cash paid for acquisitions, net of cash, cash equivalents and restricted cash acquired
Cash paid for acquisitions, net of cash, cash equivalents and restricted cash acquired
Cash paid for acquisitions, net of cash, cash equivalents and restricted cash acquired
Investments in unconsolidated affiliates and other
Proceeds from the sale or settlement of certain investments
Other, net
Net cash used in investing activities
Cash Flows from Financing Activities:
Borrowings under credit facility and commercial paper program
Borrowings under credit facility and commercial paper program
Borrowings under credit facility and commercial paper program
Payments under credit facility and commercial paper program
Net proceeds from notes offering
Payments related to tax withholding for share-based compensation
Payments of dividends
Other, net
Other, net
Other, net
Net cash (used in) provided by financing activities
Net cash provided by financing activities
Effect of foreign exchange rate changes on cash, cash equivalents and restricted cash
Effect of foreign exchange rate changes on cash, cash equivalents and restricted cash
Effect of foreign exchange rate changes on cash, cash equivalents and restricted cash
Net decrease in cash, cash equivalents and restricted cash
Net decrease in cash, cash equivalents and restricted cash
Net decrease in cash, cash equivalents and restricted cash
Cash, cash equivalents and restricted cash, beginning of period

Cash, cash equivalents and restricted cash, end of period

The accompanying notes are an integral part of these condensed consolidated financial statements.

QUANTA SERVICES, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(In thousands, except share data)

(Unaudited)
Accumulated
Additional
Additional
Additional
Common
Stock
Common
Stock
Common
Stock Paid-In Retained Comprehensive = Treasury = Stockholders’ Controlling Total Paid-In i Comp! i Treasury Stockh:
Income
Shares Shares Amount Capital Earnings (Loss) Stock Equity Interests  Equity  Shares Amount Capital Earnings
Balance,
December 31,
2023
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Other
comprehensive
loss
Acquisitions
Stock-based
compensation
activity
Dividends
declared ($0.09
per share)
Dividends
declared ($0.09
per share)
Dividends
declared ($0.09
per share)
Distributions to
non-controlling
interests

Net income

Net income

Net income

Balance,
March 31,
2024

Other
comprehensive
loss
Acquisitions
Stock-based
compensation
activity
Dividends

declared ($0.09
per share)

Dividends
declared ($0.09
per share)

Dividends
declared ($0.09
per share)

Distributions to
non-controlling
interests

Net income
Net income
Net income

Balance, June
30, 2024
Other
comprehensive
income
Acquisitions
Stock-based
compensation
activity
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Dividends
declared ($0.09
per share)
Dividends
declared ($0.09
per share)
Dividends
declared ($0.09
per share)
Distributions to
non-controlling

Amount

interests
Net income
Net income
Net income
Balance,
September 30,
2024
The accompanying notes are an integral part of these condensed consolidated financial statements.
QUANTA SERVICES, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(In thousands, except share data)
(Unaudited)
Accumulated
Additional
Additional
Additional
Common
Stock
Common
Stock
Common
Stock Paid-In Retained Comprehensive = Treasury | Stockholders’  Controlling = Total Paid-In
Income
Shares Shares Amount Capital Earnings (Loss) Stock Equity Interests Equity Shares
Balance,

December 31,
2022

Other
comprehensive
income
Acquisitions
Stock-based
compensation
activity
Dividends
declared ($0.08
per share)
Dividends
declared ($0.08
per share)

Dividends
declared ($0.08
per share)
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Distributions to
non-controlling
interests

Net income
Balance,
March 31,
2023

Other
comprehensive
income
Stock-based
compensation
activity
Dividends

declared ($0.08
per share)

Dividends
declared ($0.08
per share)
Dividends
declared ($0.08
per share)
Distributions to
non-controlling
interests

Net income

Net income

Net income
Balance, June
30, 2023

Other
comprehensive
loss
Acquisitions
Stock-based
compensation
activity
Dividends

declared ($0.08
per share)

Dividends
declared ($0.08
per share)

Dividends
declared ($0.08
per share)

Distributions to
non-controlling
interests

Net income
Net income
Net income

Balance,
September 30,
2023

The accompanying notes are an integral part of these condensed consolidated financial statements.

QUANTA SERVICES, INC. AND SUBSIDIARIES
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QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

1. BUSINESS AND ORGANIZATION, BASIS OF PRESENTATION AND ACCOUNTING POLICIES:

Quanta Services, Inc. (together with its subsidiaries, Quanta) is a leading provider of comprehensive infrastructure solutions for the electric and gas utility, renewable energy,
technology. technology, communications, pipeline and energy industries in the United States, Canada, Australia and select other international markets. We provide engineering,
procurement, construction, upgrade and repair and maintenance services for infrastructure within each of these industries, including electric power transmission and distribution
networks; substation facilities; wind and solar generation and transmission and battery storage facilities; electrical systems for data center, commercial and industrial facilities;
communications and cable multi-system operator networks; gas utility systems; pipeline transmission systems and facilities; and downstream industrial facilities.

These unaudited condensed consolidated financial statements have been prepared in accordance with the instructions to Form 10-Q and Rule 10-01 of Regulation S-X for
interim financial information. Certain information and footnote disclosures, normally included in annual financial statements prepared in accordance with generally accepted
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accounting principles in the United States (GAAP), have been condensed or omitted pursuant to those rules and regulations. These unaudited condensed consolidated financial
statements should be read in conjunction with the audited consolidated financial statements and notes thereto of Quanta’s Annual Report on Form 10-K for the year ended
December 31, 2023. Quanta believes that the disclosures made are adequate to make the information presented not misleading. In the opinion of management, all adjustments,
consisting only of normal recurring adjustments, necessary to fairly state the financial position, results of operations, comprehensive income and cash flows with respect to the
interim condensed consolidated financial statements have been included.

The results of Quanta have historically been subject to seasonal fluctuations. The results of operations, comprehensive income and operating cash flows for the interim
periods are not necessarily indicative of the results for the entire fiscal year.

2. NEW ACCOUNTING PRONOUNCEMENTS:
Recently Adopted Guidance

In June 2022, the FASB issued an update that clarifies the guidance in FASB ASC 820 (Fair Value Measurement) for equity securities subject to contractual sale restrictions.
The update prohibits entities from taking into account contractual restrictions on the sale of equity securities when estimating fair value and introduces required disclosures for such
transactions. This update is effective for interim and annual periods beginning after December 15, 2023. This guidance will increase the fair market value of the consideration paid in
equity securities in a business combination, and therefore it may increase the amount allocated to goodwill. Quanta adopted this update effective January 1, 2024, and it did not
have a material impact on Quanta’s consolidated financial statements.

New Accounting Pronouncements and Disclosure Rules Not Yet Adopted

In March 2024, the U.S. Securities and Exchange Commission (SEC) issued its final climate disclosure rule (the Final Rule) that requires public entities to disclose certain
material climate-related information in annual reports and registration statements, including disclosure of material impacts as a result of severe weather events and other natural
conditions and material Scope 1 and Scope 2 greenhouse gas emissions. The Final Rule requires disclosures to be made prospectively, with information for prior periods required
only to the extent the information was disclosed in a prior SEC filing. Certain requirements of the Final Rule are effective for fiscal years beginning on or after January 1, 2025, with
phase-in periods for additional requirements. However, on April 4, 2024, the SEC issued a stay pending judicial review of the Final Rule in U.S. federal court. Quanta is currently
assessing the effect of the Final Rule.

In December 2023, the FASB issued an update that expands disclosures for tax rate reconciliation tables, primarily by requiring disaggregation of income taxes paid by
jurisdiction, as well as greater disaggregation within the rate reconciliation. This update is effective for fiscal years beginning after December 15, 2024 and interim periods within
fiscal years beginning after December 15, 2025. Early adoption and retrospective application are permitted. Quanta is currently assessing the effect of this update.

In November 2023, the FASB issued an update that, among other things, requires public entities to disclose significant segment expenses that are regularly provided to the
chief operating decision maker (CODM) and included within each reported measure of segment profit or loss, provide an amount for other segment items by reportable segment and
provide all segment disclosures required on an annual basis in interim periods. Additionally, the update requires entities to disclose the title and position of the CODM and an
explanation of how the CODM uses the reported measures(s) of segment profit or loss in assessing segment performance and deciding how to allocate resources. This update is
effective for fiscal years beginning after December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024. Early adoption is permitted,

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

December 15, 2023, and interim periods within fiscal years beginning after December 15, 2024. Early adoption is permitted, and retrospective application is required. Quanta is
currently assessing expects that the effect adoption of this update. update will not significantly impact its segment disclosures.

3. REVENUE RECOGNITION AND RELATED BALANCE SHEET ACCOUNTS:
Contracts

Quanta’s services are generally provided pursuant to master service agreements (MSAs), repair and maintenance contracts and fixed price and non-fixed price construction
contracts. These contracts are classified into three categories: unit-price contracts, cost-plus contracts and fixed price contracts.

The following tables present Quanta’s revenue disaggregated by contract type and by geographic location, as determined by the job location (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
Three Months Ended September 30, Nine Months Ended September 30,
2024 2024 2023 2024 2023 2024

By
contract
type:
Fixed price contracts
Fixed price contracts
Fixed price contracts ~ $3,092,460 55.3 55.3 % $2,296,888 455 455 % $ 5,764,775 54.3 54.3 % $4,231,776 44.7 447 % $3,725,174
Unit-price
contracts
Cost-plus
contracts
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Total Total Total

revenues  revenues $5.594,387 100.0 100.0 % $5,048,610 100.0 100.0 % $10,626,206 100.0 100.0 % $9,477,436 100.0 100.0 % yevenues $6,493,167
Three Months Ended June 30, Six Months Ended June 30,
Three Months Ended September 30, Nine Months Ended September 30,
2024 2024 2023 2024 2023 2024

By primary geographic location:

United United United

States States $5,132,607 91.8 91.8% $4,282,902 848 84.8% $ 9,702,323 91.3 91.3 % $7,949,267 83.9 83.9 % States $5,871,453 90.4 9C
Canada

Australia

Others

Total Total Total 1T

revenues  revenues $5,594,387 100.0 100.0 % $5,048,610 100.0 100.0 % $10,626,206 100.0 100.0 % $9,477,436 100.0 1000 % revenues $6,493,167 100.0 10(

Under fixed-price contracts, as well as unit-price contracts with more than an insignificant amount of partially completed units, revenue is recognized as performance
obligations are satisfied over time, with the percentage of completion generally measured as the percentage of costs incurred to total estimated costs for such performance
obligation. Approximately 58.2% 61.4% and 54.0%58.3% of Quanta’s revenues recognized during the three months ended June 30, 2024 September 30, 2024 and 2023 were
associated with this revenue recognition method, and 58.0% 59.3% and 52.4% 58.3% of Quanta’s revenues recognized during the sixnine months ended June 30, 2024 September
30, 2024 and 2023 were associated with this revenue recognition method.

Performance Obligations

As of June 30, 2024 September 30, 2024 and December 31, 2023, the aggregate transaction price allocated to unsatisfied or partially satisfied performance obligations was
approximately $14.37 billion $15.61 billion and $13.89 billion, with 65.8% 68.4% and 66.9% expected to be recognized in the subsequent twelve months. These amounts represent
management’s estimates of the consolidated revenues that are expected to be realized from the remaining portion of firm orders under fixed price contracts not yet completed or for
which work had not yet begun as of such dates. For purposes of calculating remaining performance obligations, Quanta includes all estimated revenues attributable to consolidated
joint ventures and variable interest entities, revenues from funded and unfunded portions of government contracts to the extent they are reasonably expected to be realized, and
revenues from change orders and claims to the extent management believes additional contract revenues will be earned and are deemed probable of collection. Excluded from
remaining performance obligations are potential orders under MSAs and expected revenues under certain non-fixed price contracts.

Contract Estimates and Changes in Estimates

Actual revenues and project costs can vary, sometimes substantially, from previous estimates due to changes in a variety of factors, including unforeseen or changed
circumstances not included in Quanta’s cost estimates or covered by its contracts.

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

Some of the factors that can result in positive changes in estimates on projects include successful execution through project risks, reduction of estimated project costs or increases
of estimated revenues. Some of the factors that can result in negative changes in estimates include concealed or unknown site conditions; changes to or disputes with customers
regarding the scope of services; changes in estimates related to the length of time to complete a performance obligation; changes or delays with respect to permitting and regulatory
requirements and materials; changes in the cost of equipment, commodities, materials or skilled labor; unanticipated costs or claims due to delays or failure to perform by customers
or third parties; customer failure to provide, or supply chain and logistical challenges related to, required materials or equipment; errors in engineering, specifications or designs;
project modifications; adverse weather conditions, natural disasters, and other emergencies; and performance and quality issues causing delay (including payment of liquidated
damages) or requiring rework or replacement. Any changes in estimates could result in changes to profitability or losses associated with the related performance obligations.

Additionally, changes in cost estimates on certain contracts may result in the issuance of change orders, which can be approved or unapproved by the customer, or the
assertion of contract claims. Quanta recognizes amounts associated with change orders and claims as revenue if it is probable that the contract price will be adjusted and the
amount of any such adjustment can be reasonably estimated.

As of June 30, 2024 September 30, 2024 and December 31, 2023, Quanta had recognized revenues of $662.3 million $738.2 million and $778.9 million related to unapproved
change orders and claims included as contract price adjustments primarily in “Contract assets” in the accompanying consolidated balance sheets. These change orders and claims
were in the process of being negotiated in the normal course of business and represent management'’s estimates of additional contract revenues that have been earned and are
probable of collection.

The largest component of the revenues recognized related to unapproved change orders and claims as of June 30, 2024 September 30, 2024 and December 31, 2023 is
associated with a large renewable transmission project in Canada. During 2021 and 2022, decreased productivity and additional costs arose from delays, administrative
requirements and labor issues due to the COVID-19 pandemic, including incremental governmental requirements and worksite restrictions. During 2023, additional costs arose from
residual impacts associated with the aforementioned items, as well as work resequencing and acceleration, access delays, and logistical challenges and other issues outside of
Quanta’s control. As of March 31, 2024, the project was substantially completed.

Changes in estimates can result in the recognition of revenue in a current period for performance obligations that were satisfied or partially satisfied in prior periods or the
reversal of previously recognized revenue if the currently estimated revenue is less than the previous estimate. The impact of a change in contract estimate is measured as the
difference between the revenue or gross profit recognized in the prior period as compared to the revenue or gross profit which would have been recognized had the revised estimate
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been used as the basis of recognition in the prior period. Changes in estimates can also result in contract losses, which are recognized in full when they are determined to be
probable and can be reasonably estimated.

Revenues were positively impacted by 0.4% and 0.7% during both the three months ended June 30, 2024 September 30, 2024 and 2023 as a result of changes in estimates
associated with performance obligations on fixed price contracts partially satisfied prior to March 31, 2024 June 30, 2024 and 2023. Revenues were positively impacted by 0.2% and
0.3% during both the six nine months ended June 30, 2024 September 30, 2024 and 2023 as a result of changes in estimates associated with performance obligations on fixed price
contracts partially satisfied prior to December 31, 2023 and 2022.

Operating results for the three months ended June 30, 2024 September 30, 2024 were impacted by less than 5% of gross profit as a result of aggregate changes in contract
estimates related to projects that were in progress as of March 31, 2024 June 30, 2024.

Operating results for the six nine months ended June 30, 2024 September 30, 2024 were impacted by less than 5% of gross profit as a result of aggregate changes in contract
estimates related to projects that were in progress as of December 31, 2023. However, gross profit was negatively impacted by $24.6 million $38.8 million as a result of increased
costs related to a large solar facility project in the United States and by $22.0 million $22.8 million as a result of decreased productivity associated with a large solar facility project in
the United States. States (substantially incurred in the three months ended March 31, 2024).

Operating results for the three and nine months ended June 30, 2023 September 30, 2023 were impacted by less than 5% of gross profit as a result of aggregate changes in
contract estimates related to projects that were in progress as of March 31, 2023 June 30, 2023 and December 31, 2022. There were no material changes in estimates on any
individual project.

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

Operating results for the six months ended June 30, 2023 were impacted by less than 5.0% of gross profit as a result of aggregate changes in contract estimates
related to projects that were in progress as of December 31, 2022. However, Quanta’s large renewable transmission project in Canada was negatively impacted by $20.7
million due to changes to estimated project costs during this period, as mentioned above.

Contract Assets and Liabilities

Contract assets and liabilities consisted of the following (in thousands):
June 30, 2024 December 31, 2023
September 30, 2024 December 31, 2023
Contract assets

Contract liabilities

Contract assets and liabilities fluctuate period to period based on various factors, including, among others, changes in the number and size of projects in progress at period
end; variability in billing and payment terms, such as up-front or advance billings, interim or milestone billings, or deferred billings; and recognized unapproved change orders and
contract claims. The decrease in contract assets from December 31, 2023 to June 30, 2024 September 30, 2024 was primarily due to the completion of certain large projects and
the corresponding billing of amounts previously recorded as contract assets, while the decrease increase in contract liabilities was primarily due to higher production on a large
renewable transmission project and the associated recognition of revenue on amounts that were previously recorded as contract liabilities. recent acquisitions.

During the sixnine months ended June 30, 2024 September 30, 2024 and 2023, Quanta recognized revenue of approximately $1.24 billion$1.35 billion and $897.8
million $991.3 million related to contract liabilities outstanding as of the end of each respective prior year.

Accounts Receivable, Allowance for Credit Losses and Concentrations of Credit Risk

Quanta determines its allowance for credit losses based on an estimate of expected credit losses for financial instruments, primarily accounts receivable and contract assets.
The assessment of the allowance for credit losses involves certain judgments and estimates. Management estimates the allowance balance using relevant available information
from internal and external sources relating to past events, current conditions and reasonable and supportable forecasts. Expected credit losses are estimated by evaluating trends
with respect to Quanta’s historical write-off experience and applying historical loss ratios to pools of financial assets with similar risk characteristics. Quanta has determined that it
has two risk pools for the purpose of calculating its historical credit loss experience.

Quanta’s historical loss ratio and its determination of risk pools, which are used to calculate expected credit losses, may be adjusted for changes in customer credit
concentrations within its portfolio of financial assets, changes in customers’ ability to pay, and other considerations, such as economic and market changes, changes to regulatory or
technological environments affecting customers and the consistency between current and forecasted economic conditions and the historical economic conditions used to derive
historical loss ratios. At the end of each quarter, management reassesses these and other relevant factors, including the impact of uncertainty and challenges in the overall economy
and in Quanta’s industries and markets, (e.g., inflationary pressure, supply chain and other logistical challenges and increased interest rates).

Additional allowance for credit losses is established for financial asset balances with specific customers where collectability has been determined to be improbable based on
customer specific facts and circumstances. Quanta considers accounts receivable delinquent after 30 days but, absent certain specific considerations, generally does not consider
such amounts delinquent in its credit loss analysis unless the accounts receivable are at least 120 days outstanding. In addition, management monitors the credit quality of its
receivables by, among other things, obtaining credit ratings for significant customers, assessing economic and market conditions and evaluating material changes to a customer’s
business, cash flows and financial condition. Should anticipated recoveries relating to receivables fail to materialize, including anticipated recoveries relating to bankruptcies or other
workout situations, Quanta could experience reduced cash flows and losses in excess of current allowances provided.

Accounts receivable are written-off against the allowance for credit losses if they are deemed uncollectible.
Activity in Quanta’s allowance for credit losses consisted of the following (in thousands):
Three Months Ended Nine Months Ended

September 30, September 30,
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2024 2023 2024 2023

Balance at beginning of period $ 13,955 $ 13,908 $ 13,962 $ 15,644
Increase in provision for credit losses 1,588 181 1,859 5,428
Write-offs charged against the allowance net of recoveries of amounts previously written off (1,962) (146) (2,240) (7,129)

Balance at end of period $ 13581 $ 13,943 $ 13581 $ 13,943

QUANTA SERVICES, INC. AND SUBSIDIARIES
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Activity in Quanta’s allowance for credit losses consisted of the following (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2024 2023 2024 2023
Balance at beginning of period $ 13,955 $ 16,530 $ 13,962 $ 15,644
Increase in provision for credit losses 191 2,889 462 5,247
Write-offs charged against the allowance net of recoveries of amounts previously written off (417) (5,511) (695) (6,983)
Balance at end of period $ 13,729 $ 13,908 $ 13,729 $ 13,908

The above activity relates to the largest risk pool Quanta utilizes for assessing credit loss. The second risk pool represents approximately 15% 14% of Quanta’s consolidated
financial instruments as of June 30, 2024 September 30, 2024 and did not have any allowance for credit loss or experience any credit loss during the periods presented. Quanta’s
customers generally have high credit ratings. In addition, the customers in the second risk pool typically pre-approve invoices and often receive project financing.

Provision for credit losses is included in “Selling, general and administrative expenses” in the consolidated statements of operations.

Quanta is subject to concentrations of credit risk related primarily to its receivable position for services Quanta has performed for customers. Quanta grants credit under
normal payment terms, generally without collateral. As of December 31, 2023, one customer within the Renewable Energy Infrastructure Solutions segment associated with the
large renewable transmission project in Canada described above represented 10% of Quanta’s consolidated receivable position, which includes amounts related to contracts
assets. No customer represented 10% or more of Quanta’s consolidated revenues for the three or sixnine months ended June 30, 2024 September 30, 2024 or 2023, and no
customer represented 10% or more of Quanta’s consolidated receivable position as of June 30, 2024 September 30, 2024.

Certain contracts allow customers to withhold a small percentage of billings pursuant to retainage provisions, and such amounts are generally due upon completion of the
contract and acceptance of the project by the customer. Based on Quanta’s experience in recent years, the majority of these retainage balances are expected to be collected within
one year. Retainage balances with expected settlement dates within one year of June 30, 2024 September 30, 2024 and December 31, 2023 were $646.0 million $758.8 million and
$610.0 million, which are included in “Accounts receivable.” Retainage balances with expected settlement dates beyond one year were $103.0 million $144.3 million and $78.7
million as of June 30, 2024 September 30, 2024 and December 31, 2023 and are included in “Other assets, net.”

Quanta recognizes unbilled receivables for non-fixed price contracts within “Accounts receivable” in certain circumstances, such as when revenues have been earned and
recorded but the amount cannot be billed under the terms of the contract until a later date or when amounts arise from routine lags in billing. These balances do not include
revenues recognized for work performed under fixed-price contracts and unit-price contracts with more than an insignificant amount of partially completed units, as these amounts
are recorded as “Contract assets.” As of June 30, 2024 September 30, 2024 and December 31, 2023, unbilled receivables included in “Accounts receivable” were $827.1
million $993.3 million and $743.6 million. Quanta also recognizes unearned revenues for non-fixed price contracts when cash is received prior to recognizing revenues for the
related performance obligation. Unearned revenues, which are included in “Accounts payable and accrued expenses,” were $70.5 million $68.7 million and $58.6 million as of June
30, 2024 September 30, 2024 and December 31, 2023.

4, SEGMENT INFORMATION:
Quanta reports its results under three reportable segments described below:
e Electric Power Infrastructure Solutions (Electric Power). Quanta’s Electric Power segment provides comprehensive infrastructure solutions to customers in the electric

power, technology and communications markets.

* Renewable Energy Infrastructure Solutions (Renewable Energy). Quanta’s Renewable Energy segment provides comprehensive infrastructure solutions to customers
that are involved in the renewable energy industry.

e Underground Utility and Infrastructure Solutions (Underground and Infrastructure). Quanta’s Underground and Infrastructure segment provides comprehensive
infrastructure solutions to customers involved in the transportation, distribution, storage, development and processing of natural gas, oil and other products.

Corporate and Non-allocated Costs include corporate facility costs; non-allocated corporate salaries, benefits and
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incentive compensation; acquisition and integration costs; non-cash stock-based compensation; amortization related to intangible assets; asset impairment related to goodwill and
intangible assets; and change in fair value of contingent consideration liabilities.

Quanta’s segment results are derived from the types of services provided across its operating companies in each of its end user markets. Quanta’s entrepreneurial business
model allows multiple operating companies to serve the same or similar customers and to provide a range of services across end user markets. Reportable segment information,
including revenues and operating income by type of work, is gathered from each operating company. Classification of operating company revenues by type of work for segment
reporting purposes can require judgment on the part of management.
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In addition, integrated operations and common administrative support for Quanta’s operating companies require that allocations be made to determine segment profitability,
including allocations of certain corporate shared and indirect operating costs as well as general and administrative costs.

The following table sets forth segment revenues and segment operating income (loss) for the three and six nine months ended June 30, 2024 September 30, 2024 and 2023.
Operating margin is calculated by dividing operating income (loss) by revenues. The following table shows dollars in thousands:

Revenues:
Electric Power
Electric Power
Electric Power

Renewable
Energy

Underground
and
Infrastructure
Consolidated
revenues
Operating
income (loss):
Electric Power ()
Electric Power ()
Electric Power ()

Renewable
Energy

Underground
and
Infrastructure
Corporate and
Non-Allocated
Costs (2)
Consolidated
operating
income

Three Months Ended June 30,

Six Months Ended June 30,

Three Months Ended September 30,

Nine Months Ended September 30,

2024

2023

2024

2023

$2,452,488 43.8 43.8 % $2,415,254 47.9 47.9% $ 4,779,448 449 449 % $4,751,291

2024

50.1 50.1 %

Consolidated

revenues $5,594,387
$ 263,860
Renewable
Energy 162,721
Underground
and
Infrastructure 81,593
Corporate and
Non-Allocated
Costs (2) (200,944)
Consolidated
operating
income $ 307,230

100.0 100.0 % $5,048,610

108 108 % $ 244,017
80 80% 110,487
74 74% 107,207

(3.6) (3.6)% (182,438)
55 550 % 279273

100.0 100.0 % $10,626,206

101 101% $ 491,885

8.0 8.0 % 237,567
8.6 8.6 % 128,481
(3.6) (3.6)% (395,349)
55 550,% 462584

100.0 100.0 % $9,477,436

10.3 10.3% $ 459,166

6.6 66% 146,143
58 58% 168780
(37) (37)% (368,956)
44  44% ﬂ

100.0 100.0 %

97 97%
61 61%
72 72%

(39) (3.9%
43 43%

$2,982,(

Consolidated
revenues

$ 354!
Renewable
Energy

Underground
and
Infrastructure
Corporate and
Non-Allocated
Costs (2
Consolidated
operating
income

Includes equity in earnings of integral unconsolidated affiliates of $8.6 million $14.0 million and $9.4 million $11.7 million for the three months ended June 30, 2024 September

30, 2024 and 2023 and $20.9 million $34.9 million and $19.0 million $30.7 million for the six nine months ended June 30, 2024 September 30, 2024 and 2023, primarily related to
Quanta’s equity interest in LUMA Energy, LLC (LUMA).

Includes amortization expense of $79.2 million $110.4 million and $70.0 million $71.4 million and non-cash stock-based compensation of $37.3 million $38.2 million and $34.6

million $32.5 million for the three months ended June 30, 2024 September 30, 2024 and 2023. Includes amortization expense of $156.7 million $267.1 million and $142.4
million $213.8 million and non-cash stock-based compensation of $72.6 million $110.8 million and $62.1 million$94.6 million for the sixnine months ended June 30,
2024 September 30, 2024 and 2023.

Depreciation Expense

Separate measures of Quanta’s assets and cash flows by reportable segment, including capital expenditures, are not produced or utilized by management to evaluate
segment performance. Certain of Quanta’s fixed assets are used on an interchangeable basis across its reportable segments. The following table sets forth depreciation expense by
segment for the three and nine months ended September 30, 2024 and 2023. The table shows dollars in thousands:
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Three Months Ended Nine Months Ended

September 30, September 30,
2024 2023 2024 2023
Depreciation:
Electric Power $ 42,120 $ 38,228 $ 122,775 $ 121,670
Renewable Energy 20,619 15,812 58,298 37,351
Underground and Infrastructure 21,414 23,940 64,144 63,575
Corporate and Non-Allocated Costs 5,826 3,508 17,308 17,150
Consolidated depreciation $ 89,979 $ 81,488 $ 262,525 $ 239,746
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interchangeable basis across its reportable segments. The following table sets forth depreciation expense by segment for the three and six months ended June 30, 2024 and 2023.
The table shows dollars in thousands:

Three Months Ended Six Months Ended
June 30, June 30,
2024 2023 2024 2023
Depreciation:
Electric Power $ 40,208 $ 41,357 $ 80,655 $ 83,442
Renewable Energy 19,884 10,681 37,679 21,539
Underground and Infrastructure 17,744 19,135 42,730 39,635
Corporate and Non-Allocated Costs 5,815 8,703 11,482 13,642
Consolidated depreciation $ 83,651 $ 79,876 $ 172,546 $ 158,258

5. ACQUISITIONS:
The results of operations of acquired businesses have been included in Quanta’s consolidated financial statements since their respective acquisition dates.

On July 17, 2024, Quanta completed the acquisition of Cupertino Electric, Inc. (Cupertino) (CEl), which provides electrical infrastructure solutions, including engineering,
procurement, project management, construction and modularization services, to the technology, renewable energy and infrastructure and commercial industries. Cupertino CEl is
located in the United States, and its results will be have been included in the Electric Power and Renewable Energy segments.segments since the acquisition date. The
consideration excluding for the acquisition was approximately $1.66 billion paid or payable in cash acquired and subject(subject to certain adjustments was approximately
$1.5 billion, which included and including payment for cash held by CEl as of the acquisition date) and 882,926 shares of Quanta common stock, (valued atwhich had a fair value of
$216.3 million as of the acquisition date) date. The cash consideration paid or payable by Quanta, net of cash received from CEI, was $1.24 billion. Additionally, the former equity
holders and award holders of Cupertino CEI are eligible for a potential contingent consideration payment of up to $200.0 million to the extentbased on exceeding certain financial
performance targets are achieved by Cupertino during athe three-year post-acquisition period beginning in January 2025. To the extent payable, Quanta, at its sole discretion, can
pay up to 10% of any such contingent consideration amount in Quanta common stock. The final amount of consideration for the acquisition remains subject to certain post-closing
adjustments, including with respect to net working capital (inclusive of cash) and certain assumed liabilities. Additionally, Quanta is in As of July 17, 2024, the process of performing
procedures to determine the consideration and fair value of assets acquired and liabilities assumed related to the acquisition of Cupertino, including the fair value assessment of
contingent consideration and will include the preliminary purchase price allocation in its Quarterly Report on Form 10-Q for the period ending September 30, 2024 liability was $96.1
million.

During the sixnine months ended June 30, 2024 September 30, 2024, Quanta also acquired five seven additional businesses located in the United States, including: a
business that provides specialty environmental solutions to industrial and petrochemical companies (primarily included in the Underground and Infrastructure segment); a business
that specializes in testing, manufacturing and distributing safety equipment and supplies (primarily included in the Electric Power and Renewable Energy segments); a business that
specializes in electrical infrastructure services for substations, data centers and governmental entities (primarily included in the Electric Power segment),; a business that
manufactures transmission and distribution equipment for the electric utility industry (primarily included in the Electric Power and Renewable Energy segments) and ; a business that
provides services and equipment related to aerial telecommunications infrastructure and networks (primarily included in the Electric Power segment); a business that provides
services related to fiber optic networks (primarily included in the Electric Power segment); and a business that specializes in designing, manufacturing, and distributing liquid-filled
power transformers for industrial and electrical companies and utilities (primarily included in the Electric Power and Renewable Energy segments). The consideration for these
businesses acquired during the six months ended June 30, 2024 consisted of approximately $463.9 million $537.8 million paid or payable in cash on the acquisition dates and
286,425 334,472 shares of Quanta common stock, which had a fair value of $60.8 million $74.8 million as of the acquisition dates. The final amount of consideration for these
acquisitions remains subject to certain post-closing adjustments, including with respect to net working capital. As of the dates of the respective acquisitions, the fair value of the
contingent consideration liabilities related to certain of these acquisitions was $29.2 million.

During the year ended December 31, 2023, Quanta acquired five businesses located in the United States, including: a business that provides services related to high-voltage
transmission lines, overhead and underground distribution, emergency restoration and industrial and commercial wiring and lighting (primarily included in the Electric Power
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segment); a business that procures parts, assembles kits for sale, manages logistics and installs solar tracking equipment for utility and development customers (primarily included
in the Renewable Energy segment); a business that provides concrete construction services (primarily included in the Electric Power and Renewable Energy segments); a business
specializing in power studies, maintenance testing and commissioning primarily for utility and commercial customers (included in the Electric Power segment); and a business that
manufactures power transformers for the electric utility, renewable energy, municipal power and industrial markets (included in the Electric Power and Renewable Energy
segments). The consideration for certain of these transactions
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consisted of approximately $777.3 million $777.6 million paid or payable in cash (subject to certain adjustments) and 1,238,576 shares of Quanta common stock, which had a fair
value of $158.9 million as of the dates of the acquisitions.

Additionally, the former owners of certain acquired businesses are eligible to receive potential payments of contingent consideration to the extent the acquired businesses
achieve certain financial performance targets over specified post-acquisition periods.

Purchase Price Allocation

Quanta is finalizing its purchase price allocations, including the assignment of goodwill to its reporting units, related to certain businesses acquired subsequent to June 30,
2023 September 30, 2023, and further adjustments to the purchase price allocations may occur, with possible updates primarily related to intangible asset values, property and
equipment values, certain contingent liabilities, tax estimates, and the finalization of closing working capital adjustments. adjustments and other contractually agreed-upon
adjustments to consideration. The aggregate consideration paid or payable for businesses acquired between June 30, 2023 September 30, 2023
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and June 30, 2024 September 30, 2024 was allocated to acquired assets and assumed liabilities, which resulted in an allocation of $183.0 million $593.3 million to net tangible
assets, $265.5 million $947.0 million to identifiable intangible assets and $434.6 million $1.38 billion to goodwill.

The following table summarizes the estimated fair value of total consideration transferred or estimated to be transferred and the fair value of assets acquired and liabilities
assumed as of their respective acquisition dates as of June 30, 2024 September 30, 2024 for acquisitions completed in the sixnine months ended June 30, 2024 September 30,
2024 (in thousands):
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Consideration:
Cash paid or payable
Value of Quanta common stock issued

Contingent consideration

Fair value of total consideration transferred or estimated to be transferred

Cash and cash equivalents

Accounts receivable

Contract assets

Inventories

Prepaid expenses and other current assets
Property and equipment

Operating lease right-of-use assets

Other assets

Identifiable intangible assets

Current maturities of long-term debt
Current portion of operating lease liabilities
Accounts payable and accrued liabilities
Contract liabilities

Long-term debt, net of current maturities
Operating lease liabilities, net of current portion
Deferred income taxes

Total identifiable net assets

Goodwill

Fair value of net assets acquired

Consideration:
Cash paid or payable
Value of Quanta common stock issued

Contingent consideration

Fair value of total consideration transferred or estimated to be transferred

Cash and cash equivalents

Accounts receivable

Contract assets

Inventories

Prepaid expenses and other current assets
Property and equipment

Operating lease right-of-use assets

Other assets

Identifiable intangible assets

Current maturities of long-term debt
Current portion of operating lease liabilities
Accounts payable and accrued liabilities
Contract liabilities

Long-term debt, net of current maturities
Operating lease liabilities, net of current portion
Deferred income taxes

Insurance and other non-current liabilities
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June 30, 2024

463,884
60,821
15,463
540,168
9,176
57,954
162
38,731
12,499
64,914
24,935
573
179,977
(4,431)
(4,796)
(61,140)
(390)
(4,436)
(20,140)
(48,869)
244,719
295,449
540,168
September 30, 2024
CEI All Others
1,655,373 537,795
216,264 74,797
96,086 29,166
1,967,723 641,758
414,705 30,797
339,254 74,188
89,090 162
= 49,806
29,997 12,432
32,338 90,535
33,032 25,429
38,785 617
656,000 213,573
(1,880) (4,534)
(11,752) (4,908)
(311,469) (68,832)
(222,538) (34,454)
(3,719) (4,436)
(21,101) (20,522)
(15,606) (48,869)
(6,740) (397)
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Total identifiable net assets 1,038,396 310,587
Goodwill 929,327 331,171

Fair value of net assets acquired $ 1,967,723 $ 641,758

Goodwill represents the amount by which the purchase price for an acquired business exceeds the net fair value of the assets acquired and liabilities assumed. The
acquisitions completed during the nine months ended September 30, 2024 strategically expanded Quanta’s domestic renewable energy infrastructure solutions and electric power
infrastructure solutions and communications service offerings, including electrical systems for data center, commercial and industrial facilities as well as Quanta’s domestic
underground utility and infrastructure solutions, which Quanta believes contributes to the recognition of the goodwill. As of June 30, 2024 September 30, 2024, approximately $15.2
million $49.0 million of goodwill is expected to be deductible for income tax purposes related to acquisitions completed in the six nine months ended June 30, 2024 September 30,
2024.
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The fair value of customer relationships is estimated as of the date a business is acquired based on the value-in-use concept utilizing the income approach, specifically the
multi-period excess earnings method. This method discounts to present value the projected cash flows attributable to the customer relationships, with consideration given to
customer contract renewals and estimated customer attrition rates. The fair value of backlog is estimated as of the acquisition date based upon the contractual nature of the
backlog, discounted to present value. The fair value of trade names is estimated using the relief-from-royalty method of the income approach, which is based on the assumption that
in lieu of ownership, a company would be willing to pay a royalty for use of the trade name.

The following table summarizes the estimated fair values of identifiable intangible assets for the acquisitions completed in the six nine months ended June 30, 2024 September
30, 2024 as of the acquisition dates and the related weighted average amortization periods by type (in thousands, except for weighted average amortization periods, which are in
years).
Six Months Ended
Six Months Ended
Six Months Ended
June 30, 2024
June 30, 2024

June 30, 2024

Estimated

Fair Value

Estimated

Fair Value
Nine Months Ended September 30, 2024

CEIl All Others

Weighted

Average

. . Amortization . -
Estimated Estimated . Estimated Amortization
Period in

Fair Value Fair Value Years Fair Value Period in Years

Customer relationships Customer relationships $396,000 8.0 8.0 $167,486 7.0 7.0
Customer relationships

Customer relationships

Backlog

Backlog

Backlog Backlog 90,000 3.3 3.3 20,125 2.8 2.8
Trade names Trade names 170,000 15.0 15.0 20,242 14.9 14.9
Trade names

Trade names

Non-compete agreements

Non-compete agreements

Non-compete agreements Non-compete agreements — N/A N/A 3,444 5.0 5.0

Patented rights, developed technology,  Patented rights, developed technology,
process certifications and other process certifications and other — NA N/A 2,276 15.0 15.0

Patented rights, developed technology,
process certifications and other
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Patented rights, developed technology,
process certifications and other

Total intangible assets subject to Total intangible assets subject to
amortization amortization ;3656’000 9.2 9.2 $213,573 74 7.4

Total intangible assets subject to
amortization
Total intangible assets subject to

amortization

The significant estimates used by management in determining the fair values of customer relationship intangible assets include future revenues, margins, discount rates and
customer attrition rates. The following table includes the discount rates and customer attrition rates used to determine the fair value of customer relationship intangible assets for
businesses acquired during the six nine months ended June 30, 2024 September 30, 2024 as of the respective acquisition dates:

Six Nine Months Ended

June September 30, 2024

Range Weighted Average
Discount rates 15% to 24% 16% 15%
Customer attrition rates 10% to 23% 25% 13%11%

Contingent Consideration

As described above, certain business acquisitions have contingent consideration liabilities associated with the transactions. The aggregate fair value of outstanding contingent
consideration liabilities for acquisitions completed prior to June 30, 2024 September 30, 2024 and their classification in the accompanying consolidated balance sheets is as follows
(in thousands):

June 30, 2024 December 31, 2023 September 30, 2024 December 31, 2023
Accounts payable and accrued expenses
Insurance and other non-current liabilities

Total contingent consideration liabilities

Quanta’s aggregate contingent consideration liabilities can change due to additional business acquisitions, settlement of outstanding liabilities, accretion in present value,
changes in estimated fair value, the performance of acquired businesses in post-acquisition periods, the incremental impact on Quanta’s performance attributable to an acquired
business and in certain cases, management discretion. These changes are reflected in “Change in fair value of contingent consideration liabilities” in the accompanying consolidated
statements of operations.

The fair value determinations for contingent consideration liabilities incorporate significant inputs not observable in the market, including revenue forecasts, operating margins,
discount rates and the probability of acquired businesses achieving
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certain performance targets during designated post-acquisition periods. Accordingly, the level of inputs used for these fair value measurements is Level 3.

All of Quanta’s outstanding contingent consideration liabilities are subject to a maximum payment amount, and the aggregate maximum payment amount of these liabilities for
acquisitions completed prior to June 30, 2024 September 30, 2024 totaled $365.6 million $580.7 million as of June 30, 2024 September 30, 2024. During the sixnine months ended
June 30, 2023 September 30, 2023, Quanta settled certain contingent consideration liabilities with cash payments of $5.0 million.

QUANTA SERVICES, INC. AND SUBSIDIARIES
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Pro Forma Results of Operations

The following unaudited supplemental pro forma results of operations for Quanta, which incorporate the acquisitions completed in the sixnine months ended June 30,
2024 September 30, 2024 and the year ended December 31, 2023, have been provided for illustrative purposes only and may not be indicative of the actual results that would have
been achieved by the combined companies for the periods presented or that may be achieved by the combined companies in the future (in thousands).

Three Months Ended Three Months Ended Six Months Ended  Three Months Ended Nine Months Ended
June 30, June 30,
September 30, September 30,
2024 2024 2023 2024 2023 2024 2023 2024 2023
Revenues
REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 23/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Net income attributable to common stock

Net (loss) income attributable to common stock (1)

@ The pro forma combined results of operations for the three and nine months ended September 30, 2024 include one-time acquisition-related expenses of $453.8 million
($335.8 million net of tax) for pre-acquisition transaction costs incurred by CEl, primarily related to the vesting and increase in value of stock appreciation rights as a result of the
acquisition.

The pro forma combined results of operations for the three and six nine months ended June 30, 2024 September 30, 2024 and 2023 were prepared by adjusting the historical
results of Quanta to include the historical results of the businesses acquired in 2024 as if such acquisitions had occurred January 1, 2023. The pro forma combined results of
operations for the three and six nine months ended June 30, 2023 September 30, 2023 were prepared by further adjusting the historical results of Quanta to include the historical
results of the business acquired in 2023 as if such acquisition had occurred January 1, 2022. These pro forma combined historical results were adjusted for the following: a
reduction of interest and other financing expenses as a result of the repayment of outstanding indebtedness of the acquired businesses; an increase in interest and other financing
expenses as a result of the cash consideration paid; an increase in amortization expense due to the intangible assets recorded; elimination of inter-company sales; and changes in
depreciation expense to adjust acquired property and equipment to the acquisition date fair value and to conform with Quanta’s accounting policies. The pro forma combined results
of operations do not include any adjustments to eliminate the impact of acquisition-related costs incurred by Quanta or acquired businesses or any cost savings or other synergies
that resulted or may result from the acquisitions.

Impact on Consolidated Results of Operations Related to Acquisitions

Included in Quanta’s condensed consolidated results of operations for the three months ended June 30, 2024 September 30, 2024 were revenues of $76.6 million $613.2
million and a lossincome before income taxes of $4.7 $4.1 million, which included $7.0 million $40.3 million of amortization expense and $4.3 million $6.6 million of acquisition-
related costs, related to the acquisitions completed in 2024. Included in Quanta’s condensed consolidated results of operations for the sixnine months ended June 30,
2024 September 30, 2024 were revenues of $144.3 $757.5 million and a loss before income taxes of $13.8 million $9.7 million, which includes $11.8$52.1 million of amortization
expense and $10.2 $16.8 million of acquisition-related costs, related to the acquisitions completed in 2024. Included in Quanta’s condensed consolidated results of operations for
the three months ended June 30, 2023 September 30, 2023 were revenues of $143.1 million $117.4 million and income before income taxes of $12.9 million $3.5 million, which
included $6.4 million $7.3 million of amortization expense and no$1.8 million of acquisition-related costs, related to the acquisitions completed in 2023. Included in Quanta’s
condensed consolidated results of operations for the six nine months ended June 30, 2023 September 30, 2023 were revenues of $236.6 million $354.0 million and a lossincome
before income taxes of $3.2 million $0.3 million, which includes $15.0 million $22.3 million of amortization expense and $17.8 million $19.6 million of acquisition-related costs, related
to the acquisitions completed in 2023.
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6. INVESTMENTS IN AFFILIATES AND OTHER ENTITIES:
Equity Investments
The following table presents Quanta’s equity investments by type (in thousands):
June 30, 2024 December 31, 2023

September 30, 2024 December 31, 2023

Equity method investments - integral unconsolidated affiliates
Equity method investments - non-integral unconsolidated affiliates
Non-marketable equity securities

Total equity investments
Equity Method Investments

During the six three months ended June 30, 2024 September 30, 2024, Quanta acquired a 20.8% equity interest in a company building a scrap metal recycling steel rebar mill
in the United States, which is expected to begin operating in 2025, for a purchase price of $60.0 million. Quanta’s investment is accounted for as an equity method investment and is
considered to be a non-integral unconsolidated affiliate.

During the nine months ended September 30, 2024, Quanta sold a non-integral equity method investment and recognized a $12.6 million gain, $5.0 million of which was
attributable to non-controlling interests. Also during the six nine months ended June 30, 2024 September 30, 2024, Quanta received $35.4 million in cash related to the sale of this
investment, $5.0 million of which was

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

distributed to non-controlling interests.

During the three months ended December 31, 2022, Quanta entered into an agreement to sell a non-integral equity method investment. The transaction was subject to certain
customary closing conditions that were satisfied in early 2023. As a result, a $25.9 million gain was recognized in the fourth quarter of 2022, $10.4 million of which was attributable
to non-controlling interests. During the six nine months ended June 30, 2023 September 30, 2023, Quanta received $58.5 million in cash related to the sale of this investment, $9.8
million of which was distributed to non-controlling interests.
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As of June 30, 2024 September 30, 2024 and December 31, 2023, Quanta had receivables of $56.7 million $109.0 million and $96.4 million from its integral unconsolidated
affiliates and payables of $18.9$25.8 million and $24.5 million to its integral unconsolidated affiliates. Quanta recognized revenues of $57.7 million $58.5 million and $50.2
million $54.4 million during the three months ended June 30, 2024 September 30, 2024 and 2023 and $116.7 $175.2 million and $98.5$152.9 million during the sixnine months
ended June 30, 2024 September 30, 2024 and 2023 from services provided to its integral unconsolidated affiliates, primarily related to services provided to LUMA at cost. In
addition, during the three months ended June 30, 2024 September 30, 2024 and 2023, Quanta recognized costs of services of $100.3 million $114.2 million and $21.2 million $72.4
million for services provided to Quanta by other integral unconsolidated affiliates. During the sixnine months ended June 30, 2024 September 30, 2024 and 2023, Quanta
recognized costs of services of $189.2 $303.4 million and $33.2$107.3 million for services provided by other integral affiliates.

Total equity in earnings from integral unconsolidated affiliates was $8.6 million $14.0 million and $9.4 million $11.7 million for the three months ended June 30, 2024 September
30, 2024 and 2023 and $20.9 million $34.9 million and $19.0 million $30.7 million for the six nine months ended June 30, 2024 September 30, 2024 and 2023. Total equity in losses
from non-integral unconsolidated affiliates was $0.5 million $1.7 million and $1.0 million for the three months ended June 30, 2024 September 30, 2024 and total equity in earnings
from non-integral affiliates was $0.5 million for the three months ended June 30, 2023. 2023. Total equity in earnings from non-integral unconsolidated affiliates was $3.1 million $1.4
million and $2.1 million $1.1 million for the sixnine months ended June 30, 2024 September 30, 2024 and 2023. As of June 30, 2024 September 30, 2024, Quanta had $43.5
million $48.7 million of undistributed earnings related to unconsolidated affiliates.

The difference between Quanta’s carrying value and the underlying equity in the net assets of its equity investments is assigned to the assets and liabilities of the investment,
giving rise to a basis difference, which was $28.6 $27.8 million and $31.4 million as of June 30, 2024 September 30, 2024 and December 31, 2023. The amortization of the basis
difference included in “Equity in earnings of integral unconsolidated affiliates” in the accompanying condensed consolidated statements of operations was $1.3$0.9 million and
$1.5 million for the three months ended June 30, 2024 September 30, 2024 and 2023 and $2.7$3.6 million and $3.3$4.7 million for the sixnine months ended June 30,
2024 September 30, 2024 and 2023.
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7. PER SHARE INFORMATION:

The amounts used to compute basic and diluted earnings per share attributable to common stock consisted of the following (in thousands):

Three Months Three Months Six Months Three Months Nine Months
Ended Ended Ended Ended Ended
June 30, June 30,
September
30, September 30,
2024 2024 2023 2024 2023 2024 2023 2024 2023

Amounts attributable to common stock:
Net income attributable to common stock
Net income attributable to common stock
Net income attributable to common stock
Weighted average shares:

Weighted average shares:

Weighted average shares:

Weighted average shares outstanding for basic earnings per share attributable
to common stock

Weighted average shares outstanding for basic earnings per share attributable
to common stock

Weighted average shares outstanding for basic earnings per share attributable
to common stock

Effect of dilutive unvested non-participating stock-based awards

Weighted average shares outstanding for diluted earnings per share
attributable to common stock

8. DEBT OBLIGATIONS:

Quanta’s long-term debt obligations consisted of the following (in thousands):

September 30, 2024 December 31, 2023
0.950% Senior Notes due October 2024 $ 500,000 $ 500,000
4.750% Senior Notes due August 2027 600,000 —
2.900% Senior Notes due October 2030 1,000,000 1,000,000
2.350% Senior Notes due January 2032 500,000 500,000
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5.250% Senior Notes due August 2034 650,000 —

3.050% Senior Notes due October 2041 500,000 500,000
Borrowings under senior credit facility (including Term Loan) 776,174 867,137
Borrowings under commercial paper program — 705,900
Lease financing transactions 144,083 102,955
Other long-term debt 5,277 6,279
Finance leases 45,321 39,577
Unamortized discount and financing costs (32,774) (23,142)

Total long-term debt obligations 4,688,081 4,198,706
Less — Current maturities of long-term debt 556,238 535,202

Total long-term debt obligations, net of current maturities $ 4,131,843 $ 3,663,504
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8. DEBT OBLIGATIONS: Senior Notes

Quanta’s long-term debt obligations consistedRecent Issuance of Senior Notes. In August 2024, Quanta issued $1.25 billion aggregate principal amount of senior notes
consisting of $600.0 million aggregate principal amount of 4.750% senior notes due August 2027 (the 2027 notes) and $650.0 million aggregate principal amount of 5.250% senior
notes due August 2034 (the 2034 notes). The cumulative proceeds from the public offering of the following (in thousands): 2027 notes and 2034 notes were $1.24 billion, net of the
original issue discount, underwriting discounts and deferred financing costs, which were used to repay certain short-term and commercial paper borrowings that were utilized to
acquire CEI.

June 30, 2024 December 31, 2023

0.950% Senior Notes due October 2024 $ 500,000 $ 500,000
2.900% Senior Notes due October 2030 1,000,000 1,000,000
2.350% Senior Notes due January 2032 500,000 500,000
3.050% Senior Notes due October 2041 500,000 500,000
Borrowings under senior credit facility (including Term Loan) 858,613 867,137
Borrowings under commercial paper program — 705,900
Lease financing transactions 138,147 102,955
Other long-term debt 5,861 6,279
Finance leases 40,143 39,577
Unamortized discount and financing costs (19,984) (23,142)

Total long-term debt obligations 3,522,780 4,198,706
Less — Current maturities of long-term debt 549,260 535,202

Total long-term debt obligations, net of current maturities $ 2,973,520 $ 3,663,504

As further specified by the terms of the senior notes and the indenture and supplemental indentures governing the senior notes (collectively, the Indenture), Quanta may redeem (i)
all or a portion of the 2027 notes before the date that is one month prior to their maturity date, or (ii) all or a portion of the 2034 notes before the date that is three months prior to
their maturity date, at a redemption price equal to the greater of (a) 100% of the principal amount of the senior notes to be redeemed or (b) the sum of the present values of the
remaining scheduled payments of principal and interest (as discounted to the redemption date), on the senior notes to be redeemed that would be due if such senior notes matured
on the applicable date described above less interest accrued to the date of redemption plus, in either case, accrued and unpaid interest thereon to (but excluding) the redemption
date. Quanta may redeem (i) all or a portion of the 2027 notes within one month of the maturity date, or (ii) all or a portion of 2034 notes within three months of the maturity date, at
a redemption price equal to 100% of the principal amount of the senior notes being redeemed plus accrued and unpaid interest thereon to (but excluding) the redemption date.

Upon the occurrence of a Change of Control Triggering Event (as defined in the Indenture), unless Quanta has exercised its right to redeem the applicable series of 2027
notes and 2034 notes in full by giving irrevocable notice to the trustee, each holder of such 2027 notes and 2034 notes will have the right to require Quanta to purchase all or a
portion of such holder’s 2027 notes and 2034 notes at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest.

The Indenture contains covenants that, among other things, limit Quanta’s ability to incur liens securing certain indebtedness, to engage in certain sale and leaseback
transactions with respect to certain properties and to sell all or substantially all of Quanta’s assets or merge or consolidate with or into other companies. The Indenture also contains
customary events of default.

All Senior Notes

Notes.The interest amounts due on Quanta’s senior notes on each payment date are set forth below (dollars in thousands):
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Title of the Notes Interest Amount Payment Dates Commencement Date

0.950% Senior Notes due October 20241) $ 2,375 April 1 and October 1 April 1, 2022
4.750% Senior Notes due August 2027 $ 14,250 February 9 and August 9 February 9, 2025
2.900% Senior Notes due October 2030 $ 14,500 April 1 and October 1 April 1, 2021
2.350% Senior Notes due January 2032 $ 5,875 January 15 and July 15 July 15, 2022
5.250% Senior Notes due August 2034 $ 17,063 February 9 and August 9 February 9, 2025
3.050% Senior Notes due October 2041 $ 7,625 April 1 and October 1 April 1, 2022

@) Quanta repaid the $500.0 million aggregate principal amount of the 0.950% senior notes due October 2024 on October 1, 2024, and therefore no interest payments will be made
after such date with respect to such notes.

The fair value of Quanta’s senior notes was $2.13 $3.50 billion as of June 30, 2024 September 30, 2024, compared to a carrying value of $2.48 $3.72 billion net of unamortized
bond discount, underwriting discounts and deferred financing costs of $18.9 million $31.8 million. The fair value of the senior notes is based on the quoted market prices for the
same issue, and the senior notes are categorized as Level 1 liabilities.

Senior Credit Facility

Recent Amendments As of September 30, 2024, the credit agreement for Quanta’s senior credit facility provided for a $750.0 million term loan facility with a maturity date of
October 8, 2026 and aggregate revolving commitments of $2.80 billion, with a maturity date of July 31, 2029. Borrowings under the senior credit facility and the applicable interest
rates were as follows (dollars in

QUANTA SERVICES, INC. AND SUBSIDIARIES
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(Unaudited)
thousands):
Three Months Ended Nine Months Ended
September 30, September 30,
2024 2023 2024 2023

Maximum amount outstanding $ 1,262,736 $ 1,004,677 $ 1,262,736 $ 1,004,677
Average daily amount outstanding $ 978,939 $ 965,022 $ 897,753 $ 928,318
Weighted-average interest rate 6.71 % 6.70 % 6.75 % 6.39 %

As of September 30, 2024, Quanta was in compliance with all of the financial covenants under the credit agreement.

On July 31, 2024, Quanta entered into an amendment to the credit agreement for its senior credit facility (the Amended Credit Agreement) that, among other things, (i)
increased the aggregate commitments for revolving loans under the senior credit facility from $2.64 billion to $2.80 billion and (ii) extended the maturity date for revolving loans
under the senior credit facility from October 8, 2026 to July 31, 2029. The amendment also (i) increased the limit on surety-backed letters of credit issued separate from the senior
credit facility to $500.0 million at any one time outstanding and (i) increased the cross-default provisions with threshold for other debt instruments to those exceeding $400.0 million
in borrowings or availability. Additionally, on June 10, 2024, the senior credit facility was amended to establish Term CORRA (as defined in the Amended Credit Agreement) as the
benchmark rate for borrowings denominated in Canadian dollars, in replacement of the CDOR Rate (as defined therein prior to giving effect to the amendment).

As of and for the three and six months ended June 30, 2024
As of June 30, 2024, the credit agreement for Quanta’s senior credit facility provided for a $750.0 million term loan facility and aggregate revolving commitments of $2.64

billion, with a maturity date of October 8, 2026. Borrowings under the
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senior credit facility and the applicable interest rates were as follows (dollars in thousands):

Three Months Ended Six Months Ended
June 30, June 30,
2024 2023 2024 2023
Maximum amount outstanding $ 888,448 $ 987,348 $ 888,448 $ 987,348
Average daily amount outstanding $ 872,133 $ 959,501 $ 856,714 $ 909,662
Weighted-average interest rate 6.76 % 6.42 % 6.78 % 6.22 %

As of June 30, 2024, Quanta was in compliance with all of the financial covenants under the credit agreement.
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Term Loan. As of June 30, 2024 September 30, 2024, Quanta had $721.9 million $717.2 million outstanding under its term loan facility. The carrying amount of the term loan
under Quanta’s senior credit facility approximates fair value due to its variable interest rate.

Revolving Loans. As of June 30, 2024 September 30, 2024, Quanta had $136.7 million $59.0 million of outstanding revolving loans under the senior credit facility, all $30.3
million of which were denominated in Canadian dollars. dollars and $28.7 million of which were denominated in U.S. Dollars. The carrying amounts of the revolving borrowings under
Quanta’s senior credit facility approximate fair value, as all revolving borrowings have a variable interest rate.

As of June 30, 2024 September 30, 2024, Quanta also had $249.2 million $226.1 million of letters of credit issued under the senior credit facility, of which $94.8 million $79.2
million were denominated in U.S. dollars and $154.4 million $146.9 million were denominated in currencies other than the U.S. dollar, primarily Australian and Canadian dollars.

Additionally, available commitments for revolving loans under the senior credit facility must be maintained in order to provide credit support for notes issued under Quanta's
commercial paper program, and therefore such notes effectively reduce the available borrowing capacity under the senior credit facility.

As of June 30, 2024 September 30, 2024, $2.25 billion $2.51 billion remained available under the senior credit facility for new revolving loans, letters of credit and support of
the commercial paper program.

Commercial Paper Program

As of June 30, 2024 September 30, 2024, Quanta had no outstanding unsecured notes under its commercial paper program, although it did have borrowings during the three
and six months ended June 30, 2024 and 2023. program.

Borrowings under the commercial paper program and the applicable interest rates were as follows (dollars in thousands):

Three Months Three Months Three Months Nine Months
Ended Ended Six Months Ended Ended Ended
June 30, June 30,
September
30, September 30,

2024 2024 2023 2024 2023 2024 2023 2024 2023
Maximum amount
outstanding
Average daily amount
outstanding
Weighted-average interest Weighted-average Weighted-average
rate interest rate 555 % 5.90 % 5.67 % 5.64 %interest rate 5.15 % 595 % 550% 5.79 %

On July 17, 2024, Quanta utilized approximately $1.20 billion of borrowings under ourits commercial paper program, $400.0 million of borrowings under an additional term
loan described below, and cash on hand, primarily to finance the cash portion of the acquisition of Cupertino CEIl and pay certain related costs and expenses and working capital
requirements. Approximately $215.0 million As described above, the proceeds from the issuance of the 2027 notes and the 2034 notes were utilized to repay the $400.0 million
additional term loan and certain commercial paper borrowings were repaid with cash held by Cupertino and acquired in the acquisition. borrowings.
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Additional Term Loan

In July 2024, Quanta entered into, and borrowed the full amount available under, a $400.0 million 90-day term loan facility outside of the senior credit facility for the purpose of
financing a portion of the acquisition of Cupertino. CEI.

Quanta may voluntarily prepay prepaid the term loan borrowings, from time to time, in whole or in part, without premium or penalty. penalty, in August 2024 with proceeds from
the issuance of the 2027 notes and 2034 notes. The aggregate principal amount outstanding for the new term loan facility must be paid on or before the effective maturity date
(October 11, 2024) and bears bore interest at a rate equal to the Term SOFR (as defined in the credit agreement) plus 1.375%.

Additional Letters of Credit

As of June 30, 2024 September 30, 2024, Quanta had $543.2 million $572.3 million of letters of credit issued outside of its senior credit facility, which were denominated in U.S.
dollars.

QUANTA SERVICES, INC. AND SUBSIDIARIES
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9. LEASES:

Quanta primarily leases land, buildings, vehicles, construction equipment and office equipment. The components of lease costs in the accompanying condensed consolidated
statements of operations are as follows (in thousands):
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Three Months Three Months Six Months Three Months Nine Months

Ended Ended Ended Ended Ended
June September
30, June 30, 30, September 30,
Lease Lease
Lease cost cost Classification 2024 2023 2024 2023 cost Classification 2024 2023 2024 2023

Finance lease cost:
Amortization of lease assets
Amortization of lease assets
Amortization of lease assets
Interest on lease liabilities

Lease financing transactions: (2
Depreciation
Depreciation
Depreciation
Interest

Operating lease cost

Short-term and variable lease
cost (3
Total lease cost

1) Depreciation is included within “Cost of services” and “Selling, general and administrative expenses” in the accompanying condensed consolidated statements of operations.

2 Certain of Quanta’s equipment rental agreements contain purchase options pursuant to which the purchase price is offset by a portion of the rental payments. When these
purchase options are exercised by a third-party lessor on behalf of Quanta, the transaction is deemed to be a financing transaction for accounting purposes, which results in the
recognition of an asset equal to the purchase price and a corresponding liability.

@) Short-term lease cost includes both leases and rentals with initial terms of one year or less. Variable lease cost is insignificant.

Related party lease expense was $4.8 million and $3.9 million$4.5 million for each the three months ended June 30, 2024 September 30, 2024 and 2023 and $9.5
million $14.0 million and $7.8 million $12.3 million for the six nine months ended June 30, 2024 September 30, 2024 and 2023.

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

Future minimum lease payments for operating leases and finance leases were as follows (in thousands):

As of June 30, 2024 As of September 30, 2024

Operating Leases = Finance Leases = Total Operating Leases Finance Leases Total

Remainder of 2024
2025
2026
2027
2028
Thereafter

Total future minimum payments related to operating leases and finance leases
Less imputed interest

Total

Future minimum lease payments for short-term leases were $22.4 million $20.3 million as of June 30, 2024 September 30, 2024. As of June 30, 2024 September 30, 2024,
Quanta also had minimum lease payments related to operating lease obligations of $17.3 million $20.9 million for leases that had not yet commenced as of such date, are expected
to commence in 2024 and have lease terms of one to ten years. Additionally, as described above, certain of Quanta’s equipment rental agreements contain purchase options
pursuant to which the purchase

QUANTA SERVICES, INC. AND SUBSIDIARIES
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS - (Continued)
(Unaudited)

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 29/280
©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V I ‘

consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

price is offset by a portion of the rental payments. The future payments related to these lease financing transactions totaled $104.2 million $106.4 million and comprise principal and
interest payments.

The weighted average remaining lease terms (other than for short-term leases) and discount rates were as follows:

As of June 30, 2024 September 30, 2024

Weighted average remaining lease term (in years):
Operating leases 4.424.35
Finance leases 5.064.63
Weighted average discount rate:
Operating leases 4.75.0 %

Finance leases 6.46.1 %

Quanta has also guaranteed the residual value under certain of its equipment operating leases and real estate finance leases, agreeing to pay any difference between the
residual value and the fair market value of the underlying asset at the date of lease termination. Historically, the fair value of the assets at the time of lease termination generally has
approximated or exceeded the residual value guarantees, and therefore such guarantees are not expected to result in significant payments.

10. INCOME TAXES:

Quanta’s effective tax rates for the three months ended June 30, 2024 September 30, 2024 and 2023 were 28.2% 21.6% and 29.4% 22.1%. The effective tax rate for the three
months ended September 30, 2024 was favorably impacted by the recognition of a $25.3 million tax benefit that resulted from equity incentive awards vesting at a higher fair market
value than their grant date fair value as compared to the recognition of $1.6 million associated with this tax benefit for the three months ended September 30, 2023. Quanta’s
effective tax rates for the sixnine months ended June 30, 2024 September 30, 2024 and 2023 were 23.2% 22.5% and 20.0%21.1%. The tax rates for the sixnine months ended
June 30, 2024 September 30, 2024 and 2023 were favorably impacted by the recognition of $22.4 $47.8 million and $32.4 $34.0 million of benefits that resulted from equity incentive
awards vesting at a higher fair market value than their grant date fair value. Additionally, the tax rates for the three and nine months ended September 30, 2023 were favorably
impacted by a $22.7 million change in valuation allowance as described below.

Quanta regularly evaluates valuation allowances established for deferred tax assets (DTAs) for which future realization is uncertain, including in connection with changes in tax
laws. The estimation of required valuation allowances includes estimates of future taxable income. The ultimate realization of deferred tax assets DTAs is dependent upon the
generation of future taxable income in the jurisdiction of the DTAs during the periods in which those temporary differences become deductible. Quanta considers projected future
taxable income and tax planning strategies in making this assessment. If actual future taxable income differs
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from these estimates, Quanta may not realize deferred tax assets DTAs to the extent estimated. During the year ended December 31, 2022, Quanta recognized $91.5 million of
unrealized losses on its investment in Starry Group Holdings, Inc. (Starry) and recorded a valuation allowance against such unrealized losses. On August 31, 2023, the equity
securities of Starry held by Quanta were cancelled pursuant to an approved plan of reorganization pursuant to a bankruptcy proceeding. As a result, Quanta’s $91.5 million loss was
realized, and the related $22.7 million valuation allowance was released during the three months ended September 30, 2023. This realized loss can be utilized to offset gains from
tax years 2020 through 2023, and can be carried forward to offset future capital gains realized in tax years 2024 through 2028.

As of June 30, 2024 September 30, 2024, the total amount of unrecognized tax benefits relating to uncertain tax positions was $50.1 million $57.0 million, a net increase of
$5.0 million $11.9 million from December 31, 2023, of which resulted from $7.4 million relates to positions expected to be taken in 2024. 2024 and $5.5 million resulted from positions
taken by an acquired company in periods prior to the acquisition. These increases were partially offset by reductions due to the lapse in statute of limitations. Quanta’s consolidated
federal income tax returns for tax years 2017, 2018, and 2020 2021 through 2022 2023 remain open to examination by the IRS, as the applicable statute of limitations periods have
not yet expired. Additionally, various state and foreign tax returns filed by Quanta and certain subsidiaries for multiple periods remain under examination by various U.S. state and
foreign tax authorities. Quanta does not consider any U.S. state in which it does business to be a major tax jurisdiction. Quanta believes it is reasonably possible that within the next
12 months unrecognized tax benefits may decrease by up to $8.9 million $11.3 million as a result of settlement of these examinations or as a result of the expiration of certain
statute of limitations periods.

11. EQUITY:
Stock Repurchases

On May 23, 2023, Quanta’s Board of Directors approved a stock repurchase program that authorizes Quanta to purchase, from time to time through June 30, 2026, up to $500
million of its outstanding common stock. As of June 30, 2024 September 30, 2024, $499.7 million remained available under this repurchase program.

Repurchases may be implemented through open market repurchases or privately negotiated transactions, at management’s discretion, based on market and business
conditions, applicable contractual and legal requirements and other factors. Quanta is not obligated to acquire any specific amount of common stock, and the repurchase program
may be modified or terminated by Quanta’s Board of Directors at any time at its sole discretion and without notice.

Dividends

Quanta declared and paid the following cash dividends and cash dividend equivalents during 2023 and the first nine months of 2024 (in thousands, except per share amounts):

Declaration Record Payment Dividend Dividends
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Date Date Date Per Share Declared

August 28, 2024 October 1, 2024 October 11, 2024 $ 0.09 $ 13,532
May 23, 2024 July 1, 2024 July 12, 2024 $ 009 $ 13,521
March 28, 2024 April 9, 2024 April 17, 2024 $ 009 $ 13,477
December 5, 2023 January 2, 2024 January 12, 2024 $ 0.09 $ 13,412
August 30, 2023 October 2, 2023 October 13, 2023 $ 0.08 $ 12,430
May 23, 2023 July 3, 2023 July 14, 2023 $ 008 $ 11,893
March 29, 2023 April 10, 2023 April 18, 2023 $ 0.08 $ 12,100

Dividends

QUANTA SERVICES, INC. AND SUBSIDIARIES
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Quanta declared and paid the following cash dividends and cash dividend equivalents during 2023 and the first six months of 2024 (in thousands, except per share amounts):

Declaration Record Payment Dividend Dividends

Date Date Date Per Share Declared
May 23, 2024 July 1, 2024 July 12, 2024 $ 009 $ 13,521
March 28, 2024 April 9, 2024 April 17, 2024 $ 009 $ 13,477
December 5, 2023 January 2, 2024 January 12, 2024 $ 009 $ 13,412
August 30, 2023 October 2, 2023 October 13, 2023 $ 0.08 $ 12,430
May 23, 2023 July 3, 2023 July 14, 2023 $ 008 $ 11,893
March 29, 2023 April 10, 2023 April 18, 2023 $ 008 $ 12,100

12. STOCK-BASED COMPENSATION:
Restricted Stock Units (RSUs) to be Settled in Common Stock

A summary of the activity for RSUs to be settled in common
thousands):

stock for the sixnine months ended June 30, 2024 September 30, 2024 and 2023 is as follows (RSUs in

2024 2024 2023 2024 2023
Weighted
Weighted Weighted Weighted Average
Average Average Average Grant
Grant Date Grant Date Fair Grant Date Date Fair
Fair Value Value Fair Value Value
RSUs RSUs (Per Unit) RSUs (Per Unit) RSUs (Per Unit) RSUs (Per Unit)
Unvested Unvested
at January at January Unvested at
1 1 2,548 $104.76 $104.76 3,263 $78.74 $78.74 January 1 2,548 $104.76 $104.76 3,263 $78.74 $78.74
Granted Granted 581 $237.81 $237.81 635 $158.93 $158.93 Granted 812 $241.38 $241.38 667 $161.42 $161.42
Vested Vested (653) $112.69 $112.69 (1,159) $67.23 $67.23 Vested (1,107) $82.61 $82.61 (1,199) $66.14 $66.14
Forfeited Forfeited (110) $156.63 $156.63 (101) $111.48 $111.48 Forfeited (126) $158.16 $158.16 (119) $114.47 $114.47
Unvested at June 30 2,366 $133.10 2,638 $102.44
Unvested at
September 30 2,127 $165.61 2,612 $104.39

The approximate fair value of RSUs that vested during the six nine months ended June 30, 2024 September 30, 2024 and 2023 was $157.3 million $282.2 million and $182.8

million $194.6 million.

During the sixnine months ended June 30, 2024 September 30, 2024 and 2023, Quanta recognized $53.3 million $83.6 million and $47.1 million $70.5 million of non-cash
stock compensation expense related to RSUs to be settled in common stock. As of June 30, 2024 September 30, 2024, there was $210.0 million $232.7 million of total unrecognized
compensation expense related to unvested RSUs to be settled in common stock granted to both employees and non-employees. This cost is expected to be recognized over a

weighted average period of 3.02 2.91 years.

Performance Stock Units (PSUs) to be Settled in Common Stock
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A summary of the activity for PSUs to be settled in common stock for the sixnine months ended June 30, 2024 September 30, 2024 and 2023 is as follows (PSUs in

thousands):

2024

2023

Weighted Average

Grant Date Fair Value

Weighted Average

Grant Date Fair Value

PSUs (Per Unit) PSUs (Per Unit)
Unvested at January 1 491 $129.70 733 $65.39
Granted 109 $263.34 177 $174.50
Vested (175) $96.45 (413) $35.12
Forfeited — N/A 3) $90.36
Unvested at June 30 425 $177.69 494 $129.66
QUANTA SERVICES, INC. AND SUBSIDIARIES
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2024 2023
Weighted Average Weighted Average
Grant Date Fair Value Grant Date Fair Value
PSUs (Per Unit) PSUs (Per Unit)
Unvested at January 1 491 $129.70 733 $65.39
Granted 109 $263.34 177 $174.50
Vested (175) $96.45 (413) $35.12
Forfeited — N/A (6) $101.66
Unvested at September 30 425 $177.69 491 $129.70
The Monte Carlo simulation valuation methodology applied the following key inputs:
2024 2023
Valuation date price based on March 4, 2024 and March 9, 2023 closing stock prices of Quanta common stock $243.34 $160.55
Expected volatility 33% 35 %
Risk-free interest rate 4.43 % 4.62 %
Term in years 2.83 2.81

During the sixnine months ended June 30, 2024 September 30, 2024 and 2023, Quanta recognized $19.3 million $27.2 million and $15.0 million $24.2 million of non-cash
stock compensation expense related to PSUs to be settled in common stock. As of June 30, 2024 September 30, 2024, there was an estimated $49.5 million $40.5 million of total
unrecognized compensation expense related to unearned and unvested PSUs. This amount is based on forecasted attainment of performance metrics and estimated forfeitures of
unearned and unvested PSUs. The compensation expense related to outstanding PSUs can vary from period to period based on changes in forecasted achievement of established
performance goals and the total number of shares of common stock that Quanta anticipates will be issued upon vesting of such PSUs. This cost is expected to be recognized over a
weighted average period of 1.97 1.80 years.
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During the six nine months ended June 30, 2024 September 30, 2024 and 2023, 0.3 million and 0.7 million shares of common stock were issued in connection with earned and
vested PSUs. The approximate fair values of PSUs earned and vested during the sixnine months ended June 30, 2024 September 30, 2024 and 2023 were $75.4 million and
$115.5 million, respectively.

13. EMPLOYEE BENEFIT PLANS:
Deferred Compensation Plans

Quanta maintains non-qualified deferred compensation plans under which eligible directors and key employees may defer their receipt of certain cash compensation and/or
the settlement of certain stock-based awards. As of June 30, 2024 September 30, 2024 and December 31, 2023, the liability related to deferred cash compensation under these
plans, including amounts contributed by Quanta, was $104.8 million $110.3 million and $88.9 million, the majority of which was included in “Insurance and other non-current
liabilities” in the accompanying condensed consolidated balance sheets. Additionally, as of June 30, 2024 September 30, 2024 and December 31, 2023, the settlement and issuance
of 170,795 170,990 and 174,079 shares of common stock underlying certain stock-based awards had been deferred under these plans, and such issuances are scheduled to occur
in future periods.
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To provide for future obligations related to deferred cash compensation under these plans, Quanta has invested in corporate-owned life insurance (COLI) policies covering
certain participants in the deferred compensation plans, the underlying investments of which are intended to be aligned with the investment alternatives elected by plan participants.
The COLI assets are recorded at their cash surrender value, which is considered their fair market value, and as of June 30, 2024 September 30, 2024 and December 31, 2023, the
fair market values were $98.4 million $103.5 million and $83.4 million and were included in “Other assets, net” in the accompanying condensed consolidated balance sheets. The
level of inputs for these fair value measurements is Level 2.

Changes in the fair market value of Quanta’s COLI assets and deferred compensation liabilities largely offset and are recorded in the accompanying statements of operations
as follows (in thousands):

Three Months Ended Six Months Ended
June 30, June 30,

Classification Change in fair market value of 2024 2023 2024 2023
Loss included in Selling, general and administrative
expenses Deferred compensation liabilities $ (2,035) $ (4,103) $ (8,548) $ (8,310)
Other income, net COLI assets $ 1,801 $ 3,266 $ 7,851 $ 6,412

Three Months Ended Nine Months Ended

September 30, September 30,

Classification Change in fair market value of 2024 2023 2024 2023
(Loss) gain included in Selling, general and
administrative expenses Deferred compensation liabilities $ (5,539) $ 2,262 $ (14,087) $ (5,646)
Other income (expense), net COLI assets $ 5175 $ (3,106) $ 13,026 $ 3,774

14. COMMITMENTS AND CONTINGENCIES:
Legal Proceedings

Quanta is from time to time party to various lawsuits, claims and other legal proceedings that arise in the ordinary course of business. These actions typically seek, among
other things, compensation for alleged personal injury, property damage,
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breach of contract, negligence or gross negligence, environmental liabilities, wage and hour and other employment-related damages, punitive damages, consequential damages,
civil penalties or other losses, or injunctive or declaratory relief. With respect to all such lawsuits, claims and proceedings, Quanta records a reserve when it is probable that a
liability has been incurred and the amount of loss can be reasonably estimated. In addition, Quanta discloses matters for which management believes a material loss is at least
reasonably possible.

The assessment of whether a loss is probable or reasonably possible, and whether the loss or a range of loss is estimable, often involves a series of complex judgments about
future events. In all instances, management has assessed the matter based on current information and made a judgment concerning its potential outcome, giving due consideration
to the nature of the claim, the amount and nature of damages sought and the probability of success and taking into account, among other things, negotiations with claimants,
discovery, settlements and payments, judicial rulings, arbitration and mediation decisions, advice of internal and external legal counsel, and other information and events pertaining
to a particular matter. Costs incurred for litigation are expensed as incurred. Except as otherwise stated below, none of these proceedings are expected to have a material adverse
effect on Quanta’s consolidated financial position, results of operations or cash flows. However, management’s judgment may prove materially inaccurate, and such judgment is
made subject to the known uncertainties of litigation.
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Peru Project Dispute

In 2015, Redes Andinas de Comunicaciones S.R.L. (Redes), a majority-owned subsidiary of Quanta, entered into two separate contracts with an agency of the Peruvian
Ministry of Transportation and Communications (MTC), currently Programa Nacional de Telecomunicaciones (PRONATEL), as successor to Fondo de Inversion en
Telecomunicaciones (FITEL), pursuant to which Redes would design, construct and operate certain telecommunication networks in rural regions of Peru. The aggregate
consideration provided for in the contracts was approximately $248 million, consisting of approximately $151 million to be paid during the construction period and approximately $97
million to be paid during a 10-year post-construction operation and maintenance period. At the beginning of the project, FITEL made advance payments totaling approximately $87
million to Redes, which were secured by two on-demand advance payment bonds posted by Redes to guarantee proper use of the payments in the execution of the project. Redes
also provided two on-demand performance bonds in the aggregate amount of $25 million to secure performance of its obligations under the contracts.
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During the construction phase, the project experienced numerous challenges and delays, primarily related to issues which Quanta believes were outside of the control of and
not attributable to Redes, including, among others, weather-related issues, local opposition to the project, permitting delays, the inability to acquire clear title to certain required
parcels of land and other delays which Quanta believes were attributable to FITEL/PRONATEL. In response to various of these challenges and delays, Redes requested and
received multiple extensions to certain contractual deadlines and relief from related liquidated damages. However, in April 2019, PRONATEL provided notice to Redes claiming that
Redes was in default under the contracts due to the delays and that PRONATEL would terminate the contracts if the alleged defaults were not cured. Redes responded by claiming
that it was not in default, as the delays were due to events not attributable to Redes, and therefore PRONATEL was not entitled to terminate the contracts. PRONATEL subsequently
terminated the contracts for alleged cause prior to completion of Redes’ scope of work, exercised the on-demand performance bonds and advance payment bonds against Redes,
and indicated its intention to claim damages, including liquidated damages under the contracts. As of the date of the contract terminations, Redes had incurred costs of
approximately $157 million related to the design and construction of the project and had received approximately $100 million of payments (inclusive of the approximately $87 million
advance payments).

In May 2019, Redes filed for arbitration before the Court of International Arbitration of the International Chamber of Commerce (ICC) against PRONATEL and the MTC. In the
arbitration, Redes claimed that PRONATEL: breached and wrongfully terminated the contracts; wrongfully executed the advance payment bonds and the performance bonds; and
was not entitled to the alleged amount of liquidated damages, and sought compensation for various damages arising from PRONATEL'’s actions in the initially claimed amount of
approximately $190 million. damages. In August 2022, Redes received the decision of the arbitration tribunal, which unanimously found in favor of Redes in connection with its
claims and ordered, among other things, (i) repayment of the amounts collected by PRONATEL under the advance payment bonds and the performance bonds; (ii) payment of
amounts owed for work completed by Redes under the contracts; (iii) payment of lost income in connection with Redes’ future operation and maintenance of the networks; and (iv)
payment of other related costs and damages to Redes as a result of the breach and improper termination of the contracts (including costs related to the execution of the bonds,
costs related to the transfer of the networks and legal and expert fees). Accordingly, the arbitration tribunal awarded Redes approximately $177 million. In addition, per the terms of
the arbitration decision, interest will accrue on the any amount owed pursuant to this award up to the date of payment.

The decision of the arbitration tribunal is final, with limited grounds on which PRONATEL and the MTC may seek to annul the decision in Peruvian courts. In December 2022,
Redes filed an enforcement proceeding with respect to each project
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contract to secure recovery of the arbitration award, and PRONATEL and the MTC filed an annulment proceeding with respect to each project contract. The enforcement and
annulment proceedings were filed with different commercial courts in Lima, Peru. In AprilDuring 2023 and August 2023, 2024, Redes received favorable rulings in each of the
enforcement proceedings and each of the annulment proceedings, rejectingand the grounds for annulment; annuiment were rejected; however, PRONATEL and the MTC are
pursuing, and are expected to continue to pursue, certain remaining legal challenges to such rulings. Final decisions with respect to the enforcement proceedings are expected
later We expect these remaining legal challenges will be resolved in 2024. Additionally, in 2025 or 2026.

In December 2022 and January 2023, following the favorable arbitration ruling, Quanta received $100.5 million$107 million pursuant to coverage under an insurance
policy policies for the improper collection by PRONATEL and the MTC of the advance payment and performance bonds and in January 2023 Quanta received $6.7 million pursuant
to coverage under an insurance policy for nonpayment by PRONATEL and the MTC of amounts owed for work completed by Redes. Additionally, while PRONATEL and the MTC
are continuing to pursue their remaining legal challenges, in October 2024, in compliance with the ICC arbitration award, Quanta received approximately $112 million, previously
held in escrow by a Peruvian bank, in connection with repayment for amounts collected by PRONATEL for the advance payment and performance bonds. Per the terms of the
insurance policies mentioned above, Quanta is required to remit $107 million to the insurers as amounts are collected. Quanta is continuing to pursue collection of the remaining
amount owed under the ICC arbitration award and any amount collected would result in repayment of an equal amount to the insurers up to the amount received from the
insurers. award.
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Quanta also reserves the right to seek full compensation for the loss of its investment under applicable legal regimes, including investment treaties and customary international
law, as well as to seek resolution through direct discussions with PRONATEL or the MTC. In connection with these rights, in May 2020 Quanta’s Dutch subsidiary delivered to the
Peruvian government an official notice of dispute arising from the termination of the contracts and related acts by PRONATEL (which are attributable to Peru) under the Agreement
on the Encouragement and Reciprocal Protection of Investments between the Kingdom of the Netherlands and the Republic of Peru (Investment Treaty). The Investment Treaty
protects Quanta’s subsidiary’s indirect ownership stake in Redes and the project, and provides for rights and remedies distinct from the ICC arbitration. In December 2020, Quanta’s
Dutch subsidiary filed a request for the institution of an arbitration proceeding against Peru with the International Centre for Settlement of Investment Disputes (ICSID) related to
Peru’s breach of the Investment Treaty, which was registered by ICSID in January 2021. In the ICSID arbitration, Quanta’s Dutch subsidiary claims, without limitation, that Peru: (i)
treated the subsidiary’s investment in Redes and the project unfairly and inequitably; and (ii) effectively expropriated the subsidiary’s investment in Redes and the project. In
addition, Quanta’s Dutch subsidiary is seeking full compensation for all damages arising from Peru’s actions, including but not limited to (i) the fair market value of the investment
and/or lost profits; (ii) attorneys’ fees and arbitration costs; (iii) other related costs and damages and (iv) pre- and post-award interest. The ICSID arbitration hearing on the merits
occurred in the second quarter of 2023 and a decision is currently expected in the second first half of 2024. 2025.

Quanta believes Redes is entitled to all amounts awarded by the ICC arbitration tribunal, and that its Dutch subsidiary is entitled to other amounts associated with the pending
ICSID arbitration proceeding. Quanta and Redes intend to vigorously pursue recovery of the remaining amounts awarded by the ICC arbitration tribunal and take additional legal
actions deemed necessary to enforce the ICC arbitration decision. However, due to the inherent uncertainty involved with, among other things, the challenges to the annulment
decisions, enforcement and related proceedings, the ultimate timing and conclusion with respect to collection of the remaining amounts of the ICC arbitration award remains
unknown.

As a result of the contract terminations and the inherent uncertainty involved in arbitration proceedings and recovery of amounts owed, during the three months ended June
30, 2019, Quanta recorded a charge to earnings of $79.2 million, which included a reduction of previously recognized earnings on the project, a reserve against a portion of the
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project costs incurred through the project termination date, an accrual for a portion of the alleged liquidated damages, and the estimated costs to complete the project turnover and
close out the project. Quanta also initially recorded a contract receivable of approximately $120 million related to the project during the three months ended June 30, 2019, which
includes the amounts collected by PRONATEL through exercise of the advance payment bonds and performance bonds. As of June 30, 2024 September 30, 2024, the total amount
of the receivable was not changed, however approximately $112 million of such receivable was reclassified to a current asset during the three months ended September 30, 2024,
and is included in “Prepaid expenses and other current assets” in the accompanying condensed consolidated balance sheet as of September 30, 2024. The remaining
approximately $8 million of the receivable is included in “Other assets, net” in the accompanying consolidated balance sheet. sheet as of September 30, 2024. Additionally, with
respect to the amounts received pursuant to coverage under the insurance policies described above, $107.2 millionthe $107 million owed pursuant to the insurance policies was
reclassified to a current liability during the three months ended September 30, 2024 and is included in “Insurance “Accounts payable and other non-current liabilities” accrued
expenses” in the accompanying condensed consolidated balance sheet as of June 30, 2024 September 30, 2024.

After considering, as discussed above, that the ultimate timing and conclusion with respect to collection of the full amounts associated with the ICC arbitration award remains
unknown, Quanta has not recognized a gain in the current period. To the extent amounts in excess of the current receivable are determined to be realizable, a gain would be
recorded in the period such determination is made. However, if Quanta is ultimately not successful with respect to collection of the ICC arbitration award or with respect to its claims
in the pending ICSID arbitration proceeding, this matter could result in an additional significant loss that could have a material adverse effect on Quanta’s consolidated results of
operations and cash flows.

Silverado Wildfire Matter

During 2022 and 2023, two of Quanta’s subsidiaries received tenders of defense and demands for preservation of evidence from Southern California Edison Company (SCE)
related to lawsuits filed from April 2021 through June September 2024 against
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SCE and T-Mobile USA, Inc. (T-Mobile) in the Superior Court of California, County of Orange. The lawsuits generally assert property damage and related claims on behalf of certain
individuals and subrogation claims on behalf of insurers relating to damages caused by a wildfire that began in October 2020 in Orange County, California (the Silverado Fire) and
that is purported to have damaged approximately 13,000 acres. The lawsuits allege the Silverado Fire originated from utility poles in the area, generally claiming that each
defendant failed to adequately maintain, inspect, repair or replace its overhead facilities, equipment and utility poles and remove vegetation in the vicinity; that the utility poles were
overloaded with equipment from shared usage; and that SCE failed to de-energize its facilities during red flag warnings for a Santa Ana wind event. The lawsuits
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allege the Silverado Fire started when SCE and T-Mobile equipment contacted each other and note the Orange County Fire Department is investigating whether a T-Mobile lashing
wire contacted an SCE overhead primary conductor in high winds. T-Mobile has filed cross-complaints against SCE alleging, among other things, that the ignition site of the
Silverado Fire encompassed two utility poles replaced by SCE or a third party engaged by SCE, and that certain equipment, including T-Mobile’s lashing wire, was not sufficiently re-
secured after the utility pole replacements. One of Quanta’s subsidiaries performed planning and other services related to the two utility poles, and another Quanta subsidiary
replaced the utility poles and reattached the electrical and telecommunication equipment to the new utility poles in March 2019, approximately 19 months before the Silverado Fire.
Pursuant to the general terms of a master services agreement and a master consulting services agreement between the Quanta subsidiaries and SCE, the subsidiaries agreed to
defend and indemnify SCE against certain claims arising with respect to performance or nonperformance under the agreements. The SCE tender letters seek contractual
indemnification and defense from Quanta’s subsidiaries for the claims asserted against SCE in the lawsuits and the T-Mobile cross-complaints.

Quanta’s subsidiaries intend to vigorously defend against the lawsuits, the T-Mobile cross-complaints and any other claims asserted in connection with the Silverado Fire.
Quanta will continue to review additional information in connection with this matter as litigation and resolution efforts progress, and any such information may potentially allow
Quanta to determine an estimate of potential loss, if any. As of June 30, 2024 September 30, 2024, Quanta had not recorded an accrual with respect to this matter, and Quanta is
currently unable to reasonably estimate a range of reasonably possible loss, if any, because there are a number of unknown facts and legal considerations that may impact the
amount of any potential liability. Quanta also believes that to the extent its subsidiaries are determined to be liable for any damages resulting from this matter, its insurance would be
applied to any such liabilities over its deductible amount and its insurance coverage would be adequate to cover such potential liabilities. However, the ultimate amount of any
potential liability and insurance coverage in connection with this matter remains subject to uncertainties associated with pending and potential future litigation.

Insurance

Quanta is insured for, among other things, employer’s liability, workers’ compensation, auto liability, aviation and general liability claims. Quanta manages and maintains a
portion of its casualty risk indirectly through its wholly-owned captive insurance company, which insures all claims up to the amount of the applicable deductible of its third-party
insurance programs, as well as with respect to certain other amounts.

As of June 30, 2024 September 30, 2024 and December 31, 2023, the gross amount accrued for employer’s liability, workers’ compensation, auto liability, general liability, and
group health claims totaled $398.8 million $413.6 million and $351.7 million, of which $252.8 million $265.7 million and $229.2 million are included in “Insurance and other non-
current liabilities,” and the remainder is included in “Accounts payables and accrued expenses.” Related insurance recoveries/receivables as of June 30, 2024 September 30, 2024
and December 31, 2023 were $5.5 million $5.3 million and $4.9 million, of which $0.9 million $0.8 million and $0.3 million are included in “Prepaid expenses and other current
assets” and $4.6 million $4.5 million and $4.6 million are included in “Other assets, net.”

Bonds

As of June 30, 2024 September 30, 2024, the total amount of the outstanding performance bonds was estimated to be approximately $8.8 billion $8.6 billion. Quanta’'s
estimated maximum exposure related to the value of the performance bonds outstanding is lowered on each bonded project as the cost to complete is reduced, and each
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commitment under a performance bond generally extinguishes concurrently with the expiration of its related contractual obligation.
Capital Commitments and Other Committed Expenditures

As of June 30, 2024 September 30, 2024, Quanta had $71.6 million $74.0 million of outstanding capital commitments associated with investments in unconsolidated affiliates,
the majority of which relates to a limited partnership interest in a fund that targets investments in certain portfolio companies that operate businesses related to the transition to a
reduced-carbon economy.

As of June 30, 2024 September 30, 2024, Quanta had $105.9 million $93.4 million of unfilled production orders primarily related to its fleet of vehicles, which have expected
delivery dates during the remainder of 2024 and $11.9 million $31.7 million which have expected delivery dates during
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2025, in order to accommodate manufacturer lead times on certain types of vehicles. Although Quanta has committed to purchase these vehicles at the time of their delivery,
Quanta anticipates that the majority of these orders will be assigned to third party leasing companies and made available under certain master equipment lease agreements,
thereby releasing Quanta from its capital commitments.
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15. DETAIL OF CERTAIN ACCOUNTS:
Cash and Cash Equivalents

As of June 30, 2024 September 30, 2024 and December 31, 2023, cash equivalents were $148.7 million $540.4 million and $610.8 million and consisted primarily of money
market investments, money market mutual funds and short-term deposits.

Cash and cash equivalents held by joint ventures, which are either consolidated or proportionately consolidated, are available to support joint venture operations, but Quanta
cannot utilize those assets to support its other operations. Quanta generally has no right to cash and cash equivalents held by a joint venture other than participating in distributions,
to the extent made, and in the event of dissolution. Cash and cash equivalents held by Quanta’s wholly-owned captive insurance company are generally not available for use in
support of its other operations. Amounts related to cash and cash equivalents held by consolidated or proportionately consolidated joint ventures and the captive insurance
company, which are included in Quanta’s total cash and cash equivalents balances, were as follows (in thousands):

June 30, 2024 December 31, 2023 September 30, 2024 December 31, 2023

Cash and cash equivalents held by domestic joint ventures
Cash and cash equivalents held by foreign joint ventures
Total cash and cash equivalents held by joint ventures
Cash and cash equivalents held by captive insurance company
Cash and cash equivalents not held by joint ventures or captive insurance company

Total cash and cash equivalents

Accounts Payable and Accrued Expenses

Accounts payable and accrued expenses consisted of the following (in thousands):
June 30, 2024 December 31, 2023 September 30, 2024 December 31, 2023

Accounts payable, trade
Accrued compensation and related expenses
Other accrued expenses

Accounts payable and accrued expenses

Other accrued expenses primarily include accrued insurance liabilities as well as income and franchise taxes payable as of December 31, 2023. The amount as of September
30, 2024 also includes the current portion of contingent consideration as further described in Note 5 and deferred revenues. the $107 million liability related to the Peru project
dispute as further described in Note 14.

Property and Equipment

Accumulated depreciation related to property and equipment was $1.87 $1.93 billion and $1.82 billion as of June 30, 2024 September 30, 2024 and December 31, 2023. In
addition, Quanta held property and equipment, net of $199.9 million $196.3 million and $245.7 million in foreign countries, primarily Canada, as of June 30, 2024 September 30,
2024 and December 31, 2023.

Other Intangible Assets

Accumulated amortization related to other intangible assets was $1.45 $1.57 billion and $1.31 billion as of June 30, 2024 September 30, 2024 and December 31, 2023.
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16. SUPPLEMENTAL CASH FLOW INFORMATION:

Reconciliations of cash, cash equivalents, and restricted cash reported within the condensed consolidated balance sheets that sum to the total of such amounts shown in the

statements of cash flows are as follows (in thousands):

Cash and cash equivalents
Restricted cash included in “Prepaid expenses and other current assets” (1)
Restricted cash included in “Other assets, net” (1)

Total cash, cash equivalents, and restricted cash reported in the statements of cash flows

@) Restricted cash includes any cash that is legally restricted as to withdrawal or usage.

Cash and cash equivalents
Restricted cash included in “Prepaid expenses and other current assets” (1)

Restricted cash included in “Other assets, net” (1)

Total cash, cash equivalents, and restricted cash reported in the statements of cash flows
@ Restricted cash includes any cash that is legally restricted as to withdrawal or usage.

Supplemental cash flow information related to leases is as follows (in thousands):

Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows used by operating leases
Operating cash flows used by operating leases
Operating cash flows used by operating leases
Operating cash flows used by finance leases
Financing cash flows used by finance leases
Lease assets obtained in exchange for lease liabilities:
Operating leases
Operating leases
Operating leases

Finance leases

Lease financing transaction assets obtained in exchange for lease financing transaction liabilities

Additional supplemental cash flow information is as follows (in thousands):

Cash (paid) received during the period for:
Interest paid
Interest paid

Interest paid

June 30, September 30,
2024 2024 2023 2024 2023
December 31,
2023 2022

$ 1,290,248 428,505

3,652 3,759

1,141 950

$ 1,295,041 433,214

Six Months Ended Nine Months Ended
June 30, September 30,

2024 2023 2024 2023
Six Months Ended
Six Months Ended
Six Months Ended

June 30,
Nine Months Ended
Nine Months Ended
Nine Months Ended
September 30,
2024 2024 2023 2024 2023
37/280
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Income taxes paid

Income tax refunds

Accrued capital expenditures were $26.7 million and $31.2 million $21.3 million as of June 30, 2024 September 30, 2024 and 2023. The impact of these items has been
excluded from Quanta’s capital expenditures in the accompanying condensed consolidated statements of cash flows due to their non-cash nature.

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

General

The following discussion and analysis of the financial condition and results of operations of Quanta Services, Inc. (together with its subsidiaries, Quanta, we, us or our) should
be read in conjunction with our condensed consolidated financial statements and related notes included elsewhere in this Quarterly Report and with our 2023 Annual Report, which
was filed with the SEC on February 22, 2024 and is available on the SEC’s website at www.sec.gov and on our website at www.quantaservices.com. The discussion below contains
forward-looking statements that are based upon our current expectations and are subject to uncertainty and changes in circumstances. Actual results may differ materially from
these expectations due to inaccurate assumptions and known or unknown risks and uncertainties, including those identified in Cautionary Statement About Forward-Looking
Statements and Information above, in ltem 1A. Risk Factors of Part || of this Quarterly Report and in Item 1A. Risk Factors of Part | of our 2023 Annual Report.

Overview

Our second third quarter 2024 results reflect increased demand for our services, as consolidated revenue and operating income increased as compared to the second third
quarter of 2023, primarily due to increased revenues and operating income for our Renewable Energy Infrastructure Solutions (Renewable Energy) segment.

With respect to our Electric Power Infrastructure Solutions (Electric Power) segment, utilities are continuing to invest significant capital in their electric power delivery systems
through multi-year grid modernization and reliability programs, as well as system upgrades and hardening programs in response to recurring severe weather events. We have also
experienced high demand for new and expanded transmission, substation and distribution infrastructure needed to reliably transport power. In particular, we continue to experience
strong demand from our utility customers, which we believe is driven by increasing demand for electricity associated with, among other things, data centers and other technology-
related dynamics, domestic manufacturing reshoring initiatives and overall electrification trends. Our acquisition of Cupertino Electric Inc. (CEIl) has also created additional demand
for our critical path electrical design and installation solutions from the technology and data center industry.

With respect to our Renewable Energy segment, the transition to a reduced-carbon economy as well as a meaningful increase in current and forecasted electricity demand is
continuing to drive demand for renewable generation and related infrastructure (e.g., high-voltage electric transmission and substation infrastructure), as well as interconnection
services necessary to connect and transmit renewable-generated electricity to existing electric power delivery systems. Despite these positive longer-term trends, during 2022 and
into 2023, the timing of certain projects within this segment were negatively impacted by supply chain challenges that resulted in delays and shortages of, and increased costs for,
materials necessary for certain projects, particularly sourcing restrictions related to solar panels necessary for the utility-scale solar industry and delays in availability of power
transformers impacting the electric power and renewable energy industries. While certain challenges associated with solar panel sourcing improved during 2023, we could
experience and continue to monitor other potential supply chain challenges that could impact the availability and/or cost of renewable infrastructure project components, including
solar generation components, in future periods.

With respect to our Underground Utility and Infrastructure Solutions (Underground and Infrastructure) segment, during the second third quarter of 2024, we continued to
experience strong demand operating income margin was negatively impacted by cost absorption pressures across our gas operations in the United States and project delays for our
industrial operations along the U.S. Gulf Coast due to Hurricanes Beryl and Francine. We continue to believe the market for our industrial solutions and gas utility and pipeline
integrity services focused on utility spending, in particular our gas distribution services remains solid given the recurring critical-path maintenance requirements and regulated spend
dedicated to natural gas utilities that are implementing modernization programs, modernizing systems, reducing methane emissions, ensuring environmental compliance and our
downstream industrial services, as customers continued to move forward with certain maintenance improving safety and capital spending that was previously deferred. reliability.
Additionally, although revenues associated with large pipeline projects have decreased in Canada increased in2024 as compared to 2022 and 2023, as compared to prior
years, and we anticipate that revenues associated with these projects will continue to fluctuate.

During the six nine months ended June 30, 2024 September 30, 2024, increased revenues and operating income contributed to $629.3 million $1.37 billion of net cash provided
by operating activities, a 279% 139% increase compared to the six nine months ended June 30, 2023 September 30, 2023, which allowed us to execute our business plan, including
the strategic acquisition of certain businesses, for which we utilized $450.8 million $1.72 billion of cash, net of cash acquired, and the payment of $27.0 million $40.8 million in
dividends associated with our common stock. Additionally, as of June 30, 2024 September 30, 2024, available commitments under our senior credit facility, combined with our cash
and cash equivalents, totaled $2.77 billion $3.28 billion.

In July 2024, Additionally, we acquired Cupertino Electric, Inc. (Cupertino). The consideration, excluding cash acquired and subject to entered into certain adjustments, was
approximately $1.5 billion, which included cash and shares debt financing arrangements in connection with our acquisition of Quanta common stock (valued at approximately $216.3
million as of the acquisition date). Additionally, as further described in Note 5 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part |
of this Quarterly Report, there is also a potential earnout payment of up to $200.0 million associated with this acquisition. Also in CEl. In July 2024, we entered into, and borrowed
the full amount available under a $400.0 million 90-day term loan facility outside of the senior credit facility and utilized these borrowings, together with $1.20 billion of borrowings
under our commercial paper program

and cash on hand, primarily to finance the cash portion of the acquisition of Cupertino CEl and pay certain related costs and expenses and working capital requirements.
Approximately $215.0 millionIn August 2024, we received net proceeds from the issuance of senior notes of $1.24 billion, net of the commercial paperoriginal issue discount,
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underwriting discounts and deferred financing costs, which were used to repay certain borrowings that were utilized to acquire CEI. Additionally, on October 1, 2024, we repaid with
cash held by Cupertino and acquired the $500.0 million aggregate principal amount of our 0.950% senior notes. These debt financing arrangements are more fully described in the
acquisition. See Note 8 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report.

We expect the strong demand for our services will continue. Our remaining performance obligations and backlog were $14.37 billion $15.61 billion and $31.31 billion $33.96
billion as of June 30, 2024 September 30, 2024, representing increases of 3.4% 12.3% and 4.0% 12.8% relative to December 31, 2023. For a reconciliation of backlog to remaining
performance obligations, the most comparable financial measure prepared in conformity with generally accepted accounting principles in the United States (GAAP), see Non-GAAP
Financial Measures below.

Significant Factors Impacting Results

Our revenues, profit, margins and other results of operations can be influenced by a variety of factors in any given period, including those described in Item 1. Business and
Item 1A. Risk Factors of Part | in our 2023 Annual Report, and those factors have caused fluctuations in our results in the past and are expected to cause fluctuations in our results
in the future. Additional information with respect to certain of those factors is provided below.

Seasonality. Typically, our revenues are lowest in the first quarter of the year because cold, snowy or wet conditions can create challenging working environments that are
more costly for our customers or cause delays on projects. In addition, infrastructure projects often do not begin in a meaningful way until our customers finalize their capital
budgets, which typically occurs during the first quarter. Second quarter revenues are typically higher than those in the first quarter, as some projects begin, but continued cold and
wet weather can often impact productivity. Third quarter revenues are typically the highest of the year, as a greater number of projects are underway and operating conditions,
including weather, are normally more accommodating. Generally, revenues during the fourth quarter are lower than the third quarter but higher than the second quarter, as many
projects are completed and customers often seek to spend their capital budgets before year end. However, the holiday season and inclement weather can sometimes cause delays
during the fourth quarter, reducing revenues and increasing costs. These seasonal impacts are typical for our U.S. operations, but seasonality for our international operations may
differ. For example, revenues for certain projects in Canada are typically higher in the first quarter because projects are often accelerated in order to complete work while the ground
is frozen and prior to the break up, or seasonal thaw, as productivity is adversely affected by wet ground conditions during warmer months.

Weather, natural disasters and emergencies. The results of our business in a given period can be impacted by adverse weather conditions, severe weather events, natural
disasters or other emergencies, which include, among other things, heavy or prolonged snowfall or rainfall, hurricanes, tropical storms, tornadoes, floods, blizzards, extreme
temperatures, wildfires, post-wildfire floods and debris flows, pandemics and earthquakes. Climate change has the potential to increase the frequency and extremity of severe
weather events. These conditions and events can negatively impact our financial results due to, among other things, the termination, deferral or delay of projects, reduced
productivity and exposure to significant liabilities due to failure of electrical power or other infrastructure on which we have performed services. However, severe weather events can
also increase our emergency restoration services, which typically yield higher margins due in part to higher equipment utilization and absorption of fixed costs.

Demand for services. We perform the majority of our services under existing contracts, including MSAs and similar agreements pursuant to which our customers are not
committed to specific volumes of our services. Therefore our volume of business can be positively or negatively affected by fluctuations in the amount of work our customers assign
us in a given period, which may vary by geographic region. Examples of items that may cause demand for our services to fluctuate materially from quarter to quarter include: the
financial condition of our customers, their capital spending and their access to and cost of capital; acceleration of any projects or programs by customers (e.g., modernization or
hardening programs); economic and political conditions on a regional, national or global scale, including availability of renewable energy tax credits; interest rates; governmental
regulations affecting the sourcing and costs of materials and equipment; other changes in U.S. and global trade relationships; and project deferrals and cancellations.

Revenue mix and impact on margins. The mix of revenues based on the types of services we provide in a given period will impact margins, as certain industries and services
provide higher-margin opportunities. Our larger or more complex projects typically include, among others, transmission projects with higher voltage capacities; pipeline projects with
larger-diameter throughput capacities; large-scale renewable generation projects; and projects with increased engineering, design or construction complexities, more difficult terrain
or geographical requirements, or longer distance requirements. These projects typically yield opportunities for higher margins than our recurring services under MSAs described
above, as we assume a

greater degree of performance risk and there is greater utilization of our resources for longer construction timeframes. However, larger projects are subject to additional risk of
regulatory delay and cyclicality. Project schedules also fluctuate, particularly in connection with larger, more complex or longer-term projects, which can affect the amount of work
performed in a given period. Furthermore, smaller or less complex projects typically have a greater number of companies competing for them, and competitors at times may more
aggressively pursue available work. A greater percentage of smaller scale or less complex work also could negatively impact margins due to the inefficiency of transitioning between
a greater number of smaller projects

versus continuous production on fewer larger projects. As a result, at times we may choose to maintain a portion of our workforce and equipment in an underutilized capacity to
ensure we are strategically positioned to deliver on larger projects when they move forward.
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Project variability and performance. Margins for a single project may fluctuate period to period due to changes in the volume or type of work performed, the pricing structure
under the project contract or job productivity. Additionally, our productivity and performance on a project can vary period to period based on a number of factors, including
unexpected project difficulties or site conditions (including in connection with difficult geographic characteristics); project location, including locations with challenging operating
conditions; whether the work is on an open or encumbered right of way; inclement weather or severe weather events; environmental restrictions or regulatory delays; protests, public
activism, other political activity or legal challenges related to a project; and the performance of third parties. Moreover, we currently generate a significant portion of our revenues
under fixed price contracts, and fixed price contracts are more common in connection with our larger and more complex projects that typically involve greater performance risk.
Under these contracts, we assume risks related to project estimates and execution, and project revenues can vary, sometimes substantially, from our original projections due to a
variety of factors, including the additional complexity, timing uncertainty or extended bidding, regulatory and permitting processes associated with these projects. These variations
can result in a reduction in expected profit, the incurrence of losses on a project or the issuance of change orders and/or assertion of contract claims against customers. See
Contract Estimates and Changes in Estimates in Note 3 of the Notes to Condensed Consolidated Financial Statements in ltem 1. Financial Statements of Part | of this Quarterly
Report.

Subcontract work and provision of materials. Work that is subcontracted to other service providers generally yields lower margins, and therefore an increase in subcontract
work in a given period can decrease operating margins. In recent years, we have subcontracted approximately 20% of our work to other service providers. Additionally, under certain
contracts, including contracts for engineering, procurement and construction services, we agree to procure all or part of the required materials. While we attempt to structure our
agreements with customers and suppliers to account for the impact of increased materials procurement requirements or fluctuations in the cost of materials we procure, our margins
may be lower on projects where we furnish a significant amount of materials, as our markup on materials is generally lower than our markup on labor costs, and in a given period an
increase in the percentage of work with greater materials procurement requirements may decrease our overall margins, including in some cases our assuming price risk.
Furthermore, fluctuations in the price or availability of materials, equipment and consumables that we or our customers utilize could impact costs to complete projects.

Results of Operations
Consolidated Results
Three months ended June 30, 2024 September 30, 2024 compared to the three months ended June 30, 2023 September 30, 2023

The following table sets forth selected statements of operations data, such data as a percentage of revenues for the periods indicated, as well as the dollar and percentage
change from the prior period (dollars in thousands).

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended June 30,

Three Months Ended September 30,

Three Months Ended September 30,

Three Months Ended September 30,

2024
2024
2024
Revenues
Revenues
Revenues
Cost of services
Cost of services
Cost of services
Gross profit
Gross profit
Gross profit
Equity in earnings of integral unconsolidated affiliates
Equity in earnings of integral unconsolidated affiliates
Equity in earnings of integral unconsolidated affiliates
Selling, general and administrative expenses
Selling, general and administrative expenses
Selling, general and administrative expenses
Amortization of intangible assets
Amortization of intangible assets
Amortization of intangible assets
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Change in fair value of contingent consideration liabilities
Change in fair value of contingent consideration liabilities
Change in fair value of contingent consideration liabilities
Operating income
Operating income
Operating income
Interest and other financing expenses
Interest and other financing expenses
Interest and other financing expenses
Interest income
Interest income
Interest income
Other income, net
Other income, net
Other income, net
Other income (expense), net
Other income (expense), net
Other income (expense), net
Income before income taxes
Income before income taxes
Income before income taxes
Provision for income taxes
Provision for income taxes
Provision for income taxes
Net income
Net income
Net income
Less: Net income attributable to non-controlling interests
Less: Net income attributable to non-controlling interests
Less: Net income attributable to non-controlling interests
Net income attributable to common stock
Net income attributable to common stock
Net income attributable to common stock
* The percentage change is not meaningful.
Revenues. Revenues increased due to a $645.0 million $505.2 million increase in revenues from our Renewable Energy segment and a $37.2 million $492.5 million increase in

revenues from our Electric Power segment, partially offset by a $136.5 million $125.4 million decrease in revenues from our Underground and Infrastructure segment. See Segment
Results below for additional information and discussion related to segment revenues.

Cost of services. Costs of services primarily includes wages, benefits, subcontractor costs, materials, equipment, and other direct and indirect costs, including related
depreciation. The increase in cost of services generally correlates to the increase in revenues.

Selling, general and administrative expenses. The increase was primarily attributable to a $19.2 $55.7 million increase related to recently acquired businesses; businesses and
a $9.7$29.6 million increase in compensation expense, largely associated with increased salaries due primarily to an increase in number of employees to support business
growth; growth and increased incentive compensation due primarily to increased levels of profitability. Also contributing to the increase was a $7.8 million increase in travel
and expense related expenses to support business growth; and a $6.6 million increase deferred compensation liabilities. The fair market value changes in acquisition and integration
costs. deferred compensation liabilities were largely offset by changes in the fair value of corporate-owned life insurance (COLI) assets associated with the deferred compensation
plan, which are included in “Other income (expense), net” as discussed below.

Amortization of intangible assets. The increase was related to incremental amortization expense associated with recent acquisitions. acquisitions, including CEI.

Operating income. Operating income was positively impacted by a $52.2 million $70.1 million increase in operating income for our Renewable Energy segment and a $19.8
million $58.3 million increase in operating income for our Electric Power segment, partially offset by a $25.6 million $29.8 million decrease in operating income for our Underground
and Infrastructure segment and an $18.5 milliona $67.8 million increase in corporate and non-allocated costs, which includes amortization expense. Results for each of our
business segments and our corporate and non-allocated costs are discussed in Segment Results below.

Interest and other financing expenses. The decrease primarily Approximately half of the increase resulted from a reduction in average variable rate higher levels of debt
outstanding as compared to the three months ended June 30, 2023 September 30, 2023.
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Other income (expense), net. The increase was primarily attributable to an $8.3 million increase in the mark-to-market valuation adjustment of the COLI assets associated with
our deferred compensation plan. The fair market value changes of the COLI assets were largely offset by changes in the fair value of the deferred compensation liabilities, which are
included in “Selling, general and administrative expenses” as discussed above.

Provision for income taxes. The effective tax rates for the three months ended June 30, 2024 September 30, 2024 and 2023 were 28.2%21.6% and 29.4%22.1%. The
lower effective tax rate for the three months ended June 30, 2024 September 30, 2024 was primarily due favorably impacted by the recognition of a $25.3 million tax benefit that
resulted from equity incentive awards vesting at a higher fair market value than their grant date fair value as compared to changes the recognition of $1.6 million associated with this
tax benefit for the three months ended September 30, 2023. Additionally, the tax rate for the three months ended September 30, 2023 was favorably impacted by the realization of a
loss attributable to our investment in Starry Group Holdings, Inc. (Starry), and the mix corresponding release of earnings across the jurisdictions in which we operate. $22.7 million
valuation allowance initially recorded during the year ended December 31, 2022.

Comprehensive income. See Statements of Comprehensive Income in Item 1. Financial Statements of Part | of this Quarterly Report. Comprehensive income
decreased increased by $7.7 million $75.2 million in the three months ended June 30, 2024 September 30, 2024 as compared to the three months ended June 30, 2023 September
30, 2023 due to a $33.0 million decrease $49.7 million increase related to foreign currency translation adjustments which was partially offset by and a $25.3 million $25.5 million
increase in net income. The predominant functional currencies for our operations outside the U.S. are Canadian and Australian dollars. Foreign currency translation losses gains for
the three months ended June 30, 2024 September 30, 2024 primarily resulted from the strengthening weakening of the U.S. dollar against the Canadian dollar.and Australian
dollars.

Six Nine months ended June 30, 2024 September 30, 2024 compared to the six nine months ended June 30, 2023 September 30, 2023

The following table sets forth selected statements of operations data, such data as a percentage of revenues for the periods indicated, as well as the dollar and percentage
change from the prior period (dollars in thousands):

Six Months Ended June 30,

Six Months Ended June 30,

Six Months Ended June 30, Change

Nine Months Ended September 30,

Nine Months Ended September 30,

Nine Months Ended September 30, Change
2024 2024 2023

Revenues Revenues $10,626,206 100.0 100.0 % $9,477,436 100.0 1000 % $1,148,770 12.1 12.1 % Revenues g
Cost of Cost of |
services services {
(including (including [
related related |
depreciation) depreciation) 9,191,381 86.5 86.5 8,180,142 8,180,142 86.3 86.3 1 1,011,239 1,011,239 12.4 12.4 %

Gross profit Gross profit 1,434,825 135 13.5 1,297,294 1,297,294 13.7 13.7 137,531 137,531 10.6 10.6 %
Equity in Equity in |
earnings of earnings of (
integral integral i
unconsolidated unconsolidated |
affiliates affiliates 20,920 0.2 0.2 18,990 18,990 0.2 0.2 1,930 1,930 10.2 10.2 %
Selling, Selling, ]
generaland  general and (
administrative administrative i
expenses expenses (834,696) (7.9) (7.9) (768,723)  (768,723) (8.1) (8.1) (65,973) (65,973) 8.6 8.6 %
Amortization of Amortization of !
intangible intangible i
assets assets (156,725) (1.4) (1.4) (142,428) (142,428) (1.5) (1.5) (14,297) (14,297) 10.0 10.0 %i
Change in fair value of
contingent consideration
liabilities
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Change in fair value of

contingent consideration

liabilities

Change in fair value of

contingent consideration

liabilities (1,740) — — — — — — (1,740) (1,740) &

Operating Operating

income income 462,584 4.4 4.4 405,133 405,133 4.3 4.3 57,451 57,451 14.2 14.2 %
Interestand  Interest and |
other financing other financing |

expenses expenses (86,393) (0.8) (0.8) (89,882) (89,882) (0.9) (0.9) 3,489 3,489 (3.9) (3.9) %
Interest Interest
income income 11,580 0.1 0.1 2,964 2,964 — — 8,616 8,616 *
Other income, Other income, (
net net 26,499 02 0.2 11,285 11,285 0.1 0.1 15,214 15,214 134.8 134.8 %1

Income Income

before before

income income

taxes taxes 414,270 3.9 3.9 329,500 329,500 3.5 3.5 84,770 84,770 25.7 25.7 %
Provision for  Provision for |
income taxes income taxes 96,295 0.9 0.9 65,946 65,946 0.7 0.7 30,349 30,349 46.0 46.0 %

Net income

Net income

Net income 317,975 3.0 3.0 263,554 263,554 2.8 2.8 54,421 54,421 20.6 20.6 %
Less: Net Less: Net |
income income i

attributable to  attributable to i
non-controlling non-controlling |

interests interests 11,456 01 01 2,609 2,609 — — 8,847 8,847 339.1 339.1 %i
Net income Net income Net income
attributable attributable attributable to
to common to common common
stock stock $ 306,519 29 29% $ 260,945 2.8 28 % $ 45574 175 175 % stock !

* The percentage change is not meaningful.

Revenues. Revenues increased due to a $1.22 billion $1.73 billion increase in revenues from our Renewable Energy segment and a $28.2 million $520.6 million increase in
revenues from our Electric Power segment, partially offset by a $100.3 million $225.6 million decrease in revenues from our Underground and Infrastructure segment. See Segment
Results below for additional information and discussion related to segment revenues.

Cost of services. Costs of services primarily includes wages, benefits, subcontractor costs, materials, equipment, and other direct and indirect costs, including related
depreciation. The increase in cost of services generally correlates to the increase in revenues.

Selling, general and administrative expenses. The increase was primarily attributable to a $37.9 million $93.6 million increase related to recently acquired businesses; a $12.6
million $31.7 million increase in compensation expense, largely associated with increased salaries, incentive compensation and non-cash stock compensation expense due primarily
to an increase in number of employees to support business growth and increased incentive compensation due primarily to increased levels of profitability; a $17.9 million increase in
travel and related expenses to support business growth; and an $11.2 million $11.9 million loss on the disposal of a non-core business. Also contributing to the increase was an $8.4
million increase in expense related to deferred compensation liabilities. The fair market value changes in deferred compensation liabilities were largely offset by changes in the fair
value of COLI assets associated with the deferred compensation plan, which are included in “Other income (expense), net” as discussed below.

Amortization of intangible assets. The increase was related to incremental amortization expense associated with recent acquisitions. acquisitions, including CEI.

Operating income. Operating income was positively impacted by a $91.4 million $161.5 million increase in operating income for our Renewable Energy segment and a $32.7
million $91.0 million increase in operating income for our Electric Power segment, partially offset by a $40.3 million $70.1 million decrease in operating income for our Underground
and Infrastructure segment and a $26.4 million $94.2 million increase in corporate and non-allocated costs, which includes amortization expense. Results for each of our business
segments and corporate and non-allocated costs are discussed in Segment Results below.
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Interest and other financing expenses. The decrease primarily Approximately half of the increase resulted from a reduction in average variable rate debt outstanding higher
interest rates as compared to the six nine months ended June 30, 2023 September 30, 2023.

Interest income. Interest income increased in the nine months ended September 30, 2024 primarily due to an increase in interest-bearing cash and cash equivalent accounts
and interest earned on certain receivable balances with customers.

Other income (expense), net. The increase was primarily attributable to a gain of $12.6 million resulting from the sale of an investment in a non-integral unconsolidated affiliate,
$5.0 million of which was attributable to a non-controlling interest, as further described in Note 6 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial
Statements of Part | of this Quarterly Report. The increase was also attributable to a $9.3 million increase in the mark-to-market valuation adjustment of the COLI assets associated
with our deferred compensation plan. The fair market value changes of the COLI assets were largely offset by changes in the fair value of the deferred compensation liabilities,
which are included in “Selling, general and administrative expenses” as discussed above.

Provision for income taxes. The effective tax rates for the sixnine months ended June 30, 2024 September 30, 2024 and 2023 were 23.2%22.5% and 20.0% 21.1%. The tax
rate for the six nine months ended June 30, 2024 September 30, 2024 was favorably impacted by the recognition of a $22.4 million $47.8 million benefit that resulted from equity
incentive awards vesting at a higher fair market value than their grant date fair market value, as compared to the recognition of $32.4 million $34.0 million associated with this tax
benefit for the six nine months ended June 30, 2023 September 30, 2023. Additionally, the tax rate for the nine months ended September 30, 2023 was favorably impacted by the
realization of the loss on the Starry investment for tax purposes, and the corresponding release of the valuation allowance initially recorded during the year ended December 31,
2022.

Net income attributable to non-controlling interests. The increase in net income attributable to non-controlling interests is primarily related to increased activity on certain joint
ventures and the $5.0 million gain on the sale of the investment in a non-integral equity unconsolidated affiliate recorded during the six nine months ended June 30, 2024 September
30, 2024, as described above.

Comprehensive income. See Statements of Comprehensive Income in Item 1. Financial Statements of Part | of this Quarterly Report. Comprehensive income
decreasedincreased by $10.4 million $64.8 million in the sixnine months ended June 30, 2024 September 30, 2024 as compared to the sixnine months ended June 30,
2023 September 30, 2023, primarily due to a $64.0 million$79.9 million increase in net income, partially offset by a $14.3 million decrease in foreign currency translation
adjustments, partially offset by a $54.4 million increase in net income. adjustments. The predominant functional currencies for our operations outside the U.S. are Canadian and
Australian dollars. Foreign currency translation losses for the six nine months ended June 30, 2024 September 30, 2024 primarily resulted from the strengthening of the U.S. dollar
against the Canadian and Australian dollars. dollar.

Segment Results

We report our results under three reportable segments: Electric Power, Renewable Energy and Underground and Infrastructure. Reportable segment information, including
revenues and operating income by type of work, is gathered from each of our operating companies. Classification of our operating company revenues by type of work for segment
reporting purposes can at times require judgment on the part of management. Integrated operations and common administrative support for operating companies require that certain
allocations be made to determine segment profitability, including allocations of corporate shared and indirect operating costs, as well as general and administrative costs. Certain
corporate costs are not allocated, including corporate facility costs; non-allocated corporate salaries, benefits and incentive compensation; acquisition

and integration costs; non-cash stock-based compensation; amortization related to intangible assets; asset impairments related to goodwill and intangible assets; and change in fair
value of contingent consideration liabilities.

Three months ended June 30, 2024 September 30, 2024 compared to the three months ended June 30, 2023 September 30, 2023

The following table sets forth segment revenues, segment operating income (loss) and operating margins for the periods indicated, as well as the dollar and percentage
change from the prior period (dollars in thousands):

Three Months Ended June 30, Change
Three Months Ended September 30, Change
2024 2024 2023 $ %
Revenues:
Electric Power
Electric Power
Electric Power $2,452,488 43.8 438 % $2,415,254 47.9 479 % $ 37,234 15 15 %
Renewable Renewable R
Energy Energy 2,034,392 364 36.4 1,389,368 1,389,368 27.5 27.5 645,024 645,024 46.4 46.4 % E
Underground  Underground L
and and a
Infrastructure Infrastructure 1,107,507 19.8 19.8 1,243,988 1,243,988 24.6 24.6 (136,481) (136,481) (11.0) (11.0) % It
Consolidated  Consolidated Consolidated
revenues revenues $5,594,387 100.0 100.0 % $5,048,610 100.0 1000 % $545,777 10.8 10.8 % revenues
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Operating

income (loss):

Electric Power

Electric Power

Electric Power $ 263,860 10.8 10.8% $ 244,017 10.1 101 % $ 19,843 8.1 81 %

Renewable Renewable Renewable

Energy Energy 162,721 8.0 8.0% 110,487 8.0 80 % 52,234 47.3 47.3 % Energy

Underground  Underground

and and Underground and

Infrastructure  Infrastructure 81,593 74 74% 107,207 8.6 86 % (25,614) (23.9) (23.9) % Infrastructure

Corporate and Corporate and Corporate and

Non-Allocated Non-Allocated Non-Allocated

Costs Costs (200,944) (3.6) (3.6)% (182,438) (3.6) (3.6) % (18,506) 10.1 10.1 % Costs
Consolidated  Consolidated Consolidated
operating operating operating
income income $ 307230 55 s55% $ 279273 55 55 % $ 27,957 10.0 10.0 % income

Electric Power Segment Results

Revenues. The increase in revenues for the three months ended June 30, 2024 September 30, 2024 was primarily due to approximately $65 million$450 million in revenues
attributable to acquired businesses partially offset by and the timing overall mix of work and a shift in resources performed during the period, which included higher emergency
restoration services revenues as compared to meet demand in the Renewable Energy segment. three months ended September 30, 2023.

Operating Income. The increase in operating income and operating margin for the three months ended June 30, 2024 September 30, 2024 was primarily due to the increase in
revenues. Operating margin for the three months ended September 30, 2024 was favorably impacted by higher margin emergency restoration services revenues and a change in
the overall mix of revenues. offset by lower operating margins associated with telecommunication projects.

Renewable Energy Segment Results

Revenues. The increase in revenues for the three months ended June 30, 2024 September 30, 2024 was primarily due to increased demand for generation and transmission
services for renewable generation projects. projects, as well as approximately $150 million in revenues attributable to acquired businesses.

Operating Income. The increase in operating income and operating margin was primarily partially due to the increase in revenues during the three months ended June 30,
2024. September 30, 2024 and the negative impact during the three months ended September 30, 2023 due to variability in overall project timing and increased unabsorbed costs
related to higher levels of fixed costs for resources required to support the future increase in project activity.

Underground and Infrastructure Segment Results

Revenues. The decrease in revenues for the three months ended June 30, 2024 September 30, 2024 was primarily due to lower revenues from large pipeline projects, in
Canada, which was partially offset by increased revenues associated with large pipeline projects in the United States and approximately $55 million$55 million in revenues
attributable to an acquired business.

Operating Income. The decrease in operating income and operating margin for the three months ended June 30, 2024 September 30, 2024 was primarily due to the decreased
revenues, in Canada, which contributed to lower levels of fixed cost absorption. absorption, as well as the overall mix of work performed in the period.

Corporate and Non-Allocated Costs

The increase in corporate and non-allocated costs during the three months ended June 30, 2024 September 30, 2024 was primarily due to a $9.2 million $39.1 million increase
in amortization of intangible assets and a $6.6 million$11.6 million increase in acquisition compensation expense, which was attributable to increased salaries and integration
costs. incentive compensation expense in support of business growth.

Six

Nine months ended June 30, 2024 September 30, 2024 compared to the six nine months ended June 30, 2023 September 30, 2023

The following table sets forth segment revenues, segment operating income (loss) and operating margins for the periods indicated, as well as the dollar and percentage
change from the prior period (dollars in thousands):

Six Months Ended June 30,

Six Months Ended June 30,

Six Months Ended June 30, Change

Nine Months Ended September 30,
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Nine Months Ended September 30,

Nine Months Ended September 30, Change
2024 2024 2023
Revenues:
Electric Power
Electric Power
Electric Power $ 4,779,448 449 449 % $4,751,291 50.1 50.1 % $ 28,157 0.6 0.6 %
Renewable Renewable
Energy Energy 3,618,556 34.1 34.1 2,397,668 2,397,668 25.3 25.3 1,220,888 1,220,888 50.9 50.9 ]
Underground  Underground
and and
Infrastructure  Infrastructure 2,228,202 21.0 21.0 2,328,477 2,328,477 24.6 24.6  (100,275) (100,275) (4.3) (4.3) g
Consolidated  Consolidated Consolidated
revenues revenues $10,626,206 100.0 100.0 % $9,477,436 100.0 100.0 % $1,148,770 121 12.1 % revenues
Operating
income (loss):
Electric Power
Electric Power
Electric Power $ 491,885 10.3 10.3% $ 459,166 9.7 97 % $ 32,719 7.1 7.1 %
Renewable Renewable Renewable
Energy Energy 237,567 6.6 6.6% 146,143 6.1 6.1 % 91,424 62.6 62.6 % Energy
Underground  Underground Underground
and and and
Infrastructure  Infrastructure 128,481 58 58% 168,780 7.2 72 % (40,299) (23.9) (23.9) % Infrastructure
Corporate and Corporate and Corporate and
Non-Allocated Non-Allocated Non-Allocated
Costs Costs (395,349) (3.7) (3.7)% (368,956) (3.9) (3.9 % (26,393) 7.2 7.2 % Costs
Consolidated  Consolidated Consolidated
operating operating operating
income income $ 462,584 44 44% $ 405,133 4.3 43 % $ 57451 14.2 14.2 % income

Electric Power Infrastructure Solutions Segment Results

Revenues. The increase in revenues for the sixnine months ended June 30, 2024 September 30, 2024 was primarily due to approximately $120 million$570 million in
revenues attributable to acquired businesses and higher emergency restoration services revenues as compared to the nine months ended September 30, 2023. These increases
are partially offset by the timing of work and a shift in of resources to meet the demand in the Renewable Energy segment.

Operating Income. The increase in operating income and operating margin for the six nine months ended June 30, 2024 September 30, 2024 was primarily due to the increase
in revenues, and change in the overall mix of revenues. work, including an increase in higher margin emergency restoration services, partially offset by lower operating margins
associated with telecommunication projects.

Renewable Energy Infrastructure Solutions Segment Results

Revenues. The increase in revenues for the six nine months ended June 30, 2024 September 30, 2024 was primarily due to increased demand for generation and transmission
services for renewable generation projects. projects, as well as approximately $155 million in revenues attributable to acquired businesses.

Operating Income. The increase in operating income and operating margin was primarily due to the increase in revenues during the sixnine months ended June 30,
2024. September 30, 2024, partially offset by decreased productivity and increased costs on various solar projects in the United States. Additionally, operating income and operating
margin during the sixnine months ended June 30, 2023 September 30, 2023 were negatively impacted by delays, logistical challenges and other issues outside of our control that
increased costs associated with a large renewable energy project in Canada. Operating margin for the six months ended June 30, 2024 was negatively impacted by decreased
operating income margins on various solar projects in the United States that were the result of decreased productivity.

Underground Utility and Infrastructure Solutions Segment Results

Revenues. The decrease in revenues for the sixnine months ended June 30, 2024 September 30, 2024 was primarily due to lower revenues from large pipeline projects, in
Canada, which was partially offset by increased revenues associated with large pipeline projects in the United States and approximately $115 million$170 million in revenues
attributable to an acquired business.
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Operating Income. The decrease in operating income and operating margin for the sixnine months ended June 30, 2024 September 30, 2024 was primarily due to decreased
revenues in Canada, and overall mix of work performed during the period, which contributed to lower levels of fixed cost absorption, and an $11.2 million $11.9 million loss recorded
during the six nine months ended June 30, 2024 September 30, 2024 related to the disposition of a non-core business.

Corporate and Non-Allocated Costs

The increase in corporate and non-allocated costs during the sixnine months ended June 30, 2024 September 30, 2024 was primarily due to a $14.3 million $53.4 million
increase in intangible asset amortization as well as an aggregate and a $23.5 million increase of $12.1 million primarily related toin compensation expense, which was attributable to
increased salaries, incentive compensation and non-cash stock compensation expense and salaries in support of business growth.

Non-GAAP Financial Measures
EBITDA and Adjusted EBITDA

EBITDA and adjusted EBITDA, financial measures not recognized under GAAP, when used in connection with net income attributable to common stock, are intended to
provide useful information to investors and analysts as they evaluate our performance. EBITDA is defined as earnings before interest and other financing expenses, taxes,
depreciation and amortization, and adjusted EBITDA is defined as EBITDA adjusted for certain other items as described below. These measures should not be considered as an
alternative to net income attributable to common stock or other financial measures of performance that are derived in accordance with GAAP. Management believes that the
exclusion of these items from net income attributable to common stock enables us and our investors to more effectively evaluate our operations period over period and to identify
operating trends that might not be apparent due to, among other reasons, the variable nature of these items period over period. In addition, management believes these measures
may be useful for investors in comparing our operating results with other companies that may be viewed as our peers.

As to certain of the items below, (i) non-cash stock-based compensation expense varies from period to period due to acquisition activity, changes in the estimated fair value of
performance-based awards, forfeiture rates, accelerated vesting and amounts granted; (ii) acquisition and integration costs vary from period to period depending on the level and
complexity of our acquisition activity; (iii) equity in (earnings) losses of non-integral unconsolidated affiliates varies from period to period depending on the activity and financial
performance of such affiliates, the operations of which are not operationally integral to us; (iv) gains and losses on the sale of investments and businesses vary from period to period
depending on activity; and (v) change in fair value of contingent consideration liabilities varies from period to period depending on the performance in post-acquisition periods of
certain acquired businesses and the effect of present value accretion on fair value calculations. Because EBITDA and adjusted EBITDA, as defined, exclude some, but not all, items
that affect net income attributable to common stock, such measures may not be comparable to similarly titled measures of other companies. The most comparable GAAP

financial measure, net income attributable to common stock, and information reconciling the GAAP and non-GAAP financial measures, are included below. The following table
shows dollars in thousands:

Three Months Three Months Six Months Three Months Nine Months
Ended Ended Ended Ended Ended
June 30, June 30,
September
30, September 30,
2024 2023 2024 2023 2024 2023 2024 2023

Net income attributable to common stock (GAAP as reported)
Interest and other financing expenses

Interest income

Provision for income taxes

Depreciation expense

Amortization of intangible assets

Interest, income taxes, depreciation and amortization included in equity in earnings of
integral unconsolidated affiliates

EBITDA
Non-cash stock-based compensation
Acquisition and integration costs
Equity in losses (earnings) of non-integral unconsolidated affiliates
Loss on disposition of business (gain on sale of investment), net ()
Change in fair value of contingent consideration liabilities
Adjusted EBITDA
1) The amount for the six nine months ended June 30, 2024 September 30, 2024 is a loss of $11.2 million $11.9 million on the disposition of a non-core business, partially offset by a

gain of $7.5 million as a result of the sale of a non-integral equity method investment.

Remaining Performance Obligations and Backlog
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A performance obligation is a promise in a contract with a customer to transfer a distinct good or service. Our remaining performance obligations represent management's
estimate of consolidated revenues that are expected to be realized from the remaining portion of firm orders under fixed price contracts not yet completed or for which work has not
yet begun, which includes estimated revenues attributable to consolidated joint ventures and variable interest entities, revenues from funded and unfunded portions of government
contracts to the extent they are reasonably expected to be realized, and revenues from change orders and claims to the extent management believes they will be earned and are
probable of collection.

We have also historically disclosed our backlog, a measure commonly used in our industry but not recognized under GAAP. We believe this measure enables management to
more effectively forecast our future capital needs and results and better identify future operating trends that may not otherwise be apparent. We believe this measure is also useful
for investors in forecasting our future results and comparing us to our competitors. Our remaining performance obligations are a component of backlog, which also includes
estimated orders under MSAs, including estimated renewals, and certain non-fixed price contracts. Our methodology for determining backlog may not be comparable to the
methodologies used by other companies.

As of June 30, 2024 September 30, 2024 and December 31, 2023, MSAs accounted for 41% 38% and 45% of our estimated 12-month backlog and 54% 49% and 55% of our
total backlog. Generally, our customers are not contractually committed to specific volumes of services under our MSAs, and most of our contracts can be terminated on short notice
even if we are not in default. We determine the estimated backlog for these MSAs using recurring historical trends, factoring in seasonal demand and projected customer needs
based upon ongoing communications. In addition, many of our MSAs are subject to renewal, and these potential renewals are considered in determining estimated backlog. As a
result, estimates for remaining performance obligations and backlog are subject to change based on, among other things, project accelerations; project cancellations or delays,
including but not limited to those caused by commercial issues, regulatory requirements, natural disasters, emergencies and adverse weather conditions; and final acceptance of
change orders by customers. These factors can cause revenues to be realized in periods and at levels that are different than originally projected.

The following table reconciles total remaining performance obligations to our backlog (a non-GAAP financial measure) by reportable segment along with estimates of amounts
expected to be realized within 12 months (in thousands):
June 30, 2024
June 30, 2024
June 30, 2024
September 30, 2024
September 30, 2024

September 30, 2024

12 Month

12 Month

12 Month
Electric Power
Electric Power
Electric Power
Remaining performance obligations
Remaining performance obligations
Remaining performance obligations
Estimated orders under MSAs and short-term, non-fixed price contracts
Estimated orders under MSAs and short-term, non-fixed price contracts
Estimated orders under MSAs and short-term, non-fixed price contracts
Backlog
Backlog
Backlog
Renewable Energy
Renewable Energy
Renewable Energy
Remaining performance obligations
Remaining performance obligations
Remaining performance obligations
Estimated orders under MSAs and short-term, non-fixed price contracts

Estimated orders under MSAs and short-term, non-fixed price contracts
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Estimated orders under MSAs and short-term, non-fixed price contracts
Backlog
Backlog
Backlog
Underground and Infrastructure
Underground and Infrastructure
Underground and Infrastructure
Remaining performance obligations
Remaining performance obligations
Remaining performance obligations
Estimated orders under MSAs and short-term, non-fixed price contracts
Estimated orders under MSAs and short-term, non-fixed price contracts

Estimated orders under MSAs and short-term, non-fixed price contracts

Backlog
Backlog
Backlog

Total

Total

Total

Remaining performance obligations
Remaining performance obligations
Remaining performance obligations
Estimated orders under MSAs and short-term, non-fixed price contracts
Estimated orders under MSAs and short-term, non-fixed price contracts
Estimated orders under MSAs and short-term, non-fixed price contracts
Backlog
Backlog
Backlog
The increase increases in both remaining performance obligations and backlog from December 31, 2023 to June 30, 2024 was primarily attributable September 30, 2024 were

partially due to multiple the impact of acquisitions that occurred in the nine months ended September 30, 2024 as well as increased new project awards whilewith existing
customers, and the increase in backlog from December 31, 2023 to June 30, 2024 was primarily also attributable to new project awards included in the Electric Power segment.

Liquidity and Capital Resources
Overview

We plan to fund our working capital, capital expenditures, debt service, dividends and other cash requirements with our current available liquidity and cash from operations,
which could be affected by general economic, financial, competitive, legislative, regulatory, business and other factors, many of which are beyond our control. Management monitors
financial markets and national and global economic conditions for factors that may affect our liquidity and capital resources.

Our capital deployment priorities that require the use of cash include: (i) working capital to fund ongoing operating needs, (ii) capital expenditures to meet anticipated demand
for our services, (iii) acquisitions and investments to facilitate the long-term growth and sustainability of our business, and (iv) return of capital to stockholders, including through the
payment of dividends and repurchases of our outstanding common stock. We intend to fund these requirements primarily with cash flow from operating activities, as well as debt
financing as needed.

Cash Requirements and Capital Allocation

In July 2024, and as described below, we entered into, and borrowed the full amount available under, a new $400 million 90-day term loan facility, borrowed approximately
$1.2 billion under our commercial paper program and amended our credit facility. In August 2024, we issued $1.25 billion aggregate principal amount of senior notes and received
net proceeds of $1.24 billion and used the proceeds to repay certain borrowings that were utilized to acquire CEIl. These debt financing arrangements and interest related to such
arrangements are more fully described in Note 8 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report.
Additionally, on October 1, 2024, we repaid the $500.0 million aggregate principal amount of our 0.950% senior notes due October 2024. During the sixnine months ended June 30,
2024 September 30, 2024, there were no other material changes outside the ordinary course of business in the specified contractual obligations or changes to our capital allocation
priorities as set forth in Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations in Part Il of the 2023 Annual Report. Subsequent to June
30, 2024, and as described below, we entered into, and borrowed the full amount available under, a new $400 million 90-day term loan facility, borrowed approximately $1.2 million
under our commercial paper program and amended our credit facility.
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We anticipate that our future cash flows from operating activities, cash and cash equivalents on hand, existing borrowing capacity under our senior credit facility and
commercial paper program and ability to access capital markets for additional capital will

provide sufficient funds to enable us to meet our cash requirements for the next twelve months and over the longer term.
Significant Sources of Cash

Cash flow from operating activities is primarily influenced by demand for our services and operating margins but is also influenced by the timing of working capital needs
associated with the various types of services that we provide. Our working capital needs may increase when we commence large volumes of work under circumstances where
project costs are required to be paid before the associated receivables are billed and collected. Additionally, operating cash flows can be negatively impacted as a result of unpaid
and delayed change orders and claims. Changes in project timing due to delays or accelerations and other economic, regulatory, market and political factors that may affect
customer spending could also impact cash flow from operating activities. Further information with respect to our cash flow from operating activities is set forth below and in Note 16
of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report.

Our available commitments under our senior credit facility and cash and cash equivalents as of June 30, 2024 September 30, 2024 were as follows (in thousands):

June September 30, 2024

Total capacity available for revolving loans, credit support for commercial paper program and letters of credit $ 2,640,000 2,800,000
Less:

Borrowings of revolving loans 136,737 58,987

Letters of credit outstanding 249,210226,100
Available commitments for revolving loans, credit support for commercial paper program and letters of credit 2,254,0532,514,913
Plus:

Cash and cash equivalents () 518,140764,067
Total available commitments under senior credit facility and cash and cash equivalents $ 2,772,193 3,278,980

(1)Further information with respect to our cash and cash equivalents is set forth below and in Note 15 of the Notes to Condensed Consolidated Financial Statements in Item 1.
Financial Statements of Part | of this Quarterly Report. This amount includes $258.8 million $303.0 million in jurisdictions outside of the U.S., principally in Canada and
Australia. There are currently no legal or economic restrictions that would materially impede our ability to repatriate such cash.

In July 2024, we entered into, and borrowed the full amount available under, a $400.0 million 90-day term loan facility outside of our senior credit facility and utilized these
borrowings, together with $1.2 billion of borrowings under our commercial paper program and cash on hand, in order to finance the acquisition of Cupertino, as well as pay certain
related costs and expenses and working capital requirements. Shortly after the acquisition of Cupertino, approximately $215.0 million of the commercial paper borrowings were
repaid with cash acquired in the acquisition.

On July 31, 2024, we amended our senior credit facility to, among other things, (i) increase the aggregate commitments for revolving loans from $2.64 billion to $2.80 billion
and (i) extend the maturity date for revolving loans under the senior credit facility from October 8, 2026 to July 31, 2029. In August 2024, we issued $1.25 billion aggregate principal
amount of senior notes and received net proceeds of $1.24 billion and used the proceeds to repay certain borrowings that were utilized to acquire CEI. For additional information
regarding this short-term facility and the amendment to our senior credit facility and the issuance of the senior notes, see Note 8 of the Notes to Condensed Consolidated Financial
Statements in Item 1. Financial Statements of Part | of this Quarterly Report.

We consider our investment policies related to cash and cash equivalents to be conservative, as we maintain a diverse portfolio of what we believe to be high-quality cash and
cash equivalent investments with short-term maturities. Additionally, subject to the conditions specified in the credit agreement for our senior credit facility, we have the option to
increase the capacity of our senior credit facility, in the form of an increase in the revolving commitments, term loans or a combination thereof, from time to time, upon receipt of
additional commitments from new or existing lenders by up to an additional (i) $400.0 million plus (ii) additional amounts so long as the Incremental Leverage Ratio Requirement (as
defined in the credit agreement) is satisfied at the time of such increase. The Incremental Leverage Ratio Requirement requires, among other things, after giving pro forma effect to
such increase and the use of proceeds therefrom, compliance with the credit agreement’s financial covenants as of the most recent fiscal quarter end for which financial statements
were required to be delivered. Further information with respect to our debt obligations is set forth in Note 8 of the Notes to Condensed Consolidated Financial Statements in Item 1.
Financial Statements of Part | of this Quarterly Report.

We are evaluating our longer-term debt financing options, and we may seek to access the capital markets from time to time to raise additional capital, increase liquidity as we
deem necessary, refinance or extend the term of our existing indebtedness, fund acquisitions or otherwise fund our capital needs. While our financial strategy and consistent
performance have allowed us to maintain investment grade ratings, our ability to access capital markets in the future depends on a number of factors, including our financial
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performance and financial position, our credit ratings, industry conditions, general economic conditions, our backlog, capital expenditure commitments, market conditions and
market perceptions of us and our industry.

Sources and Uses of Cash, Cash Equivalents and Restricted Cash During the Six Nine Months Ended June 30, 2024 September 30, 2024 and 2023
In summary, our cash flows for each period were as follows (in thousands):

Six Months Ended Nine Months Ended

June 30, September 30,

2024 2024 2023 2024 2023
Net cash provided by operating activities
Net cash used in investing activities
Net cash (used in) provided by financing activities
Net cash provided by financing activities

Operating Activities

Net cash provided by operating activities of $629.3 million $1.37 billion and $165.8 million $572.4 million in the sixnine months ended June 30, 2024 September 30, 2024 and
2023 primarily reflected earnings adjusted for non-cash items and cash provided and used by the main components of working capital: “Accounts and notes receivable,” “Contract
assets,” “Accounts payable and accrued expenses,” and “Contract liabilities.” Net cash provided by operating activities during the sixnine months ended June 30, 2023 September
30, 2023 was negatively impacted by incremental working capital requirements and the timing of billings related to the large renewable transmission project in Canada as discussed
further in Note 3 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report.

As discussed above, cash flow provided by operating activities is primarily influenced by demand for our services and operating margins but is also influenced by working
capital needs. Our working capital needs may increase when we commence large volumes of work under circumstances where project costs, primarily labor, equipment and
subcontractors, are required to be paid before the associated receivables are billed and collected and when we incur costs for work that is the subject of unpaid change orders and
claims. Accordingly, changes within working capital in accounts receivable, contract assets and contract liabilities are normally related and are typically affected on a collective basis
by changes in revenue due to the timing and volume of work performed and variability in the timing of customer billings and payments, as well as change orders and claims.
Additionally, working capital needs are generally higher during the summer and fall due to increased demand for our services when favorable weather conditions exist in many of our
operating regions. Conversely, working capital assets are typically converted to cash during the winter. These seasonal trends can be offset by changes in project timing due to
delays or accelerations and other economic factors that may affect customer spending, including market conditions or the impact of certain unforeseen events (e.g., regulatory and
other actions that impact the supply chain for certain materials).

Days sales outstanding (DSO) represents the average number of days it takes revenues to be converted into cash, which management believes is an important metric for
assessing liquidity. A decrease in DSO has a favorable impact on cash flow from operating activities, while an increase in DSO has a negative impact on cash flow from operating
activities. DSO is calculated by using the sum of current accounts receivable, net of allowance (which includes retainage and unbilled balances), plus contract assets, less contract
liabilities, and divided by average revenues per day during the quarter. DSO as of June 30, 2024 September 30, 2024 was 68 65 days, which was lower than DSO of 78 79 days as
of June 30, 2023 September 30, 2023 and lower than our five-year historical average DSO of 8280 days. This decrease in DSO as compared to June 30, 2023 September 30, 2023
was partially due to an increase in contract liabilities related to favorable billing terms on certain large projects and increased revenues in the sixnine months ended June 30,
2024. September 30, 2024 as well as improved collection of customer receivables. Although the decrease in DSO had a positive impact on cash flow from operating activities,
unapproved change orders and claims included in contract assets from the aforementioned large renewable transmission project in Canada continued to negatively impact DSO and
cash flow from operating activities as of and for during the six nine months ended June 30, 2024 September 30, 2024.

Investing Activities

Net cash used in investing activities in the sixnine months ended June 30, 2024 September 30, 2024 included $450.8 million $1.72 billion related to acquisitions, and $244.6
million $457.1 million of capital expenditures. expenditures and $72.6 million cash paid primarily for non-integral equity method investments. Partially offsetting these items were
$55.2 million $67.2 million of proceeds from the sale of, and insurance settlements related to, property and equipment; $31.2 million of proceeds from the disposition of a non-core
business and $29.2 million of proceeds from the sale of a non-integral equity investment and $28.7 million of proceeds from the disposition of a non-core business. investment.

Net cash used in investing activities in the sixnine months ended June 30, 2023 September 30, 2023 included $452.3 million $472.6 million related to acquisitions and $185.6
million $325.4 million of capital expenditures. Partially offsetting these items were $42.3 million of proceeds from the sale of non-

integral equity investments and $35.0 $48.0 million of proceeds from the sale of, and insurance settlements related to, property and equipment.

See Overview above for a description equipment and $42.3 million of our acquisition proceeds from the sale of Cupertino subsequent to June 30, 2024.non-integral equity
investments.

Our industry is capital intensive, and we expect substantial capital expenditures and commitments for equipment purchases and equipment lease and rental arrangements to
be needed for the foreseeable future in order to meet anticipated demand for our services. In addition, we expect to continue to pursue strategic acquisitions and investments,
although we cannot predict the timing or amount of the cash needed for these initiatives. We also have various other capital commitments that are detailed primarily in Note 14 of
the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report.
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Financing Activities

In July 2024, we entered into, and borrowed the full amount available under, a $400.0 million 90-day term loan facility outside of our senior credit facility and utilized these
borrowings, together with $1.2 billion of borrowings under our commercial paper program and cash on hand, to finance the acquisition of CEIl, as well as pay certain related costs
and expenses and fund certain working capital requirements. On August 9, 2024, we received net proceeds from the issuance of senior notes of $1.24 billion, including $2.8 million
of deferred financing costs paid of accrued by us, but net of the original issue discount and underwriting discounts and used the proceeds to repay certain borrowings utilized to
acquire CEl, including the full amount of the short-term term loan. Net cash used in provided by financing activities in the six nine months ended June 30, 2024 September 30, 2024
included $707.0 million $791.0 million of net repayments under our senior credit facility and commercial paper program, $77.8 million program. Financing costs paid directly by us
during the nine months ended September 30, 2024 were $7.6 million, which related to the August 2024 issuance of senior notes, the short-term term loan and the amendment of our
senior credit facility. Net cash provided by financing activities in the nine months ended September 30, 2024 was also partially offset by $140.6 million of payments to satisfy tax
withholding obligations associated with stock-based compensation and the payment of $27.0 million $40.8 million of dividends.

Net cash provided by financing activities in the six nine months ended June 30, 2023 September 30, 2023 included $491.7 million $203.6 million of net borrowings under our
senior credit facility and commercial paper program, partially offset by $110.8 million $113.4 million of payments to satisfy tax withholding obligations associated with stock-based
compensation and the payment of $24.5 million $36.1 million of dividends.

See Sources Subsequent to September 30, 2024, on October 1, 2024, we repaid the $500.0 million aggregate principal amount of Cash above for a description of financing
transactions related to our acquisition of Cupertino subsequent to June 30, 2024.0.950% senior notes due October 2024.

We expect to continue to utilize cash for similar financing activities in the future, including repayments of our outstanding debt, payment of cash dividends and repurchases of
our common stock and/or debt securities. See Significant Sources of Cash above for information about additional financing activities subsequent to June 30, 2024.

Critical Accounting Estimates

The discussion and analysis of our financial condition and results of operations are based on our condensed consolidated financial statements, which have been prepared in
accordance with GAAP. Certain information and footnote disclosures, normally included in annual financial statements prepared in accordance with GAAP, have been condensed or
omitted pursuant to those rules and regulations. The preparation of these condensed consolidated financial statements requires us to make estimates and assumptions that affect
the reported amounts of assets and liabilities, disclosures of contingent assets and liabilities known to exist as of the date the condensed consolidated financial statements are
published and the reported amounts of revenues and expenses recognized during the periods presented. We review all significant estimates affecting our condensed consolidated
financial statements on a recurring basis and record the effect of any necessary adjustments prior to their publication. Judgments and estimates are based on our beliefs and
assumptions derived from information available at the time such judgments and estimates are made. Uncertainties with respect to such estimates and assumptions are inherent in
the preparation of financial statements. There can be no assurance that actual results will not differ from those estimates. Management has reviewed its development and selection
of critical accounting estimates with the audit committee of our Board of Directors. Our accounting policies are primarily described in Notes 2 and 4 of the Notes to Consolidated
Financial Statements in Iltem 8. Financial Statements and Supplementary Data in Part Il of the 2023 Annual Report and should be read in conjunction with the accounting policies
identified in ltem 7. Management'’s Discussion and Analysis of Financial Condition and Results of Operations of Part Il of our 2023 Annual Report, which we believe affect our more
significant estimates.

Item 3. Quantitative and Qualitative Disclosures about Market Risk.

There were no material changes to our quantitative and qualitative disclosures about market risk during the sixnine months ended June 30, 2024 September 30, 2024. Our
primary exposure to market risk relates to unfavorable changes in interest rates and currency exchange rates. Refer to the information on financial market risk related to changes in
interest rates and foreign currency exchange rates in ltem 7A. Quantitative and Qualitative Disclosures About Market Risk of Part Il of our 2023 Annual Report.

Item 4. Controls and Procedures.

Attached as exhibits to this Quarterly Report on Form 10-Q are certifications of Quanta’s Chief Executive Officer and Chief Financial Officer that are required in accordance
with Rule 13a-14 of the Securities Exchange Act of 1934, as amended

(the (the Exchange Act). This Item 4. section includes information concerning the controls and controls evaluation referred to in the certifications, and it should be read in
conjunction with the certifications for a more complete understanding of the topics presented.

Evaluation of Disclosure Controls and Procedures
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Our management has established and maintains a system of disclosure controls and procedures that are designed to provide reasonable assurance that information required
to be disclosed by us in the reports that we file or submit under the Exchange Act, such as this Quarterly Report on Form 10-Q, is recorded, processed, summarized and reported
within the time periods specified in the SEC rules and forms. The disclosure controls and procedures are also designed to provide reasonable assurance that such information is
accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding required
disclosure.

As of the end of the period covered by this Quarterly Report, we evaluated the effectiveness of the design and operation of our disclosure controls and procedures pursuant to
Rule 13a-15(b), as such disclosure controls and procedures are defined in Rule 13a-15(e) and 15d-15(e) of the Exchange Act. This evaluation was carried out under the supervision
and with the participation of our management, including our Chief Executive Officer and Chief Financial Officer. Based on this evaluation, these officers have concluded that, as of
June 30, 2024 September 30, 2024, our disclosure controls and procedures were effective to provide reasonable assurance of achieving their objectives.

Evaluation of Internal Control over Financial Reporting

We acquired five eight businesses during the six nine months ended June 30, 2024 September 30, 2024. We are in the process of integrating these acquired businesses into
our overall internal control over financial reporting process.

Except as noted above, there has been no change in our internal control over financial reporting that occurred during the quarter ended June 30, 2024 September 30,
2024 that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

Design and Operation of Control Systems

Our management, including the Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or our internal control over
financial reporting will prevent or detect all errors and all fraud. A control system, no matter how well designed and operated, can provide only reasonable, not absolute, assurance
that the control system’s objectives will be met. The design of a control system must reflect the fact that there are resource constraints, and the benefits of controls must be
considered relative to their costs. Further, because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that misstatements due
to error or fraud will not occur or that all control issues and instances of fraud, if any, within the company have been detected. These inherent limitations include the realities that
judgments in decision-making can be faulty and breakdowns can occur because of simple errors or mistakes. Controls can be circumvented by the individual acts of some persons,
by collusion of two or more people, or by management override of the controls. The design of any system of controls is based in part on certain assumptions about the likelihood of
future events, and there can be no assurance that any design will succeed in achieving its stated goals under all potential future conditions. Over time, controls may become
inadequate because of changes in conditions or deterioration in the degree of compliance with policies or procedures.

PART Il — OTHER INFORMATION
Item 1. Legal Proceedings.

We are from time to time party to various lawsuits, claims and other legal proceedings that arise in the ordinary course of business. These actions typically seek, among other
things, compensation for alleged personal injury, breach of contract, negligence or gross negligence and/or property damage, environmental liabilities, wage and hour claims and
other employment-related damages, punitive damages, consequential damages, civil penalties or other losses, or injunctive or declaratory relief, as well as interest and attorneys’
fees associated with such claims. With respect to all such lawsuits, claims and proceedings, we record a reserve when we believe it is probable that a loss has been incurred and
the amount of loss can be reasonably estimated. In addition, we disclose matters for which management believes a material loss is at least reasonably possible. See Note 14 of the
Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this Quarterly Report, which is incorporated by reference in this Item 1, for
additional information regarding litigation, claims and other legal proceedings.

Environmental Matters

Item 103 of Regulation S-K requires disclosure of certain environmental matters in which a governmental authority is a party to the proceedings and when such proceedings
involve the potential for monetary sanctions that management reasonably believes will exceed a specified threshold. Pursuant to SEC regulations, we use a threshold of $1.0 million
for such proceedings.

Item 1A. Risk Factors.

Our business is subject to a variety of risks and uncertainties that are difficult to predict and many of which are outside of our control. For a detailed discussion of the risks that
affect our business, refer to Item 1A. Risk Factors of Part | of our 2023 Annual Report. As of the date of this filing, there have been no material changes to the risk factors previously
described in our 2023 Annual Report. The matters specifically identified are not the only risks and uncertainties facing our company, and risks and uncertainties not known to us or
not specifically identified also may impair our business operations. If any of these risks and uncertainties occur, our business, financial condition, results of operations and cash
flows could be negatively affected, which could negatively impact the value of an investment in our company.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds and Issuer Purchases of Equity Securities. Proceeds.
Unregistered Sales of Equity Securities

On April 18, 2024 July 17, 2024 and May 31, 2024 September 20, 2024, we completed acquisitions in which a portion of the consideration consisted of the unregistered
issuance of shares of our common stock. The aggregate consideration for these acquisitions included 35,886 shares of our common stock, valued at $9.1 million as of the
acquisition dates. Additionally, subsequent to June 30, 2024, we completed an acquisition on July 17, 2024, in which a portion of the consideration for the acquisition consisted of
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the unregistered issuance of shares of our common stock. The aggregate consideration paid at closing in this acquisition included 882,926 these acquisitions consisted of 930,973
shares of our common stock. stock, valued at $230.2 million as of the acquisition dates.

The shares of common stock issued in these transactions were issued in reliance upon the exemption from registration provided by Section 4(a)(2) of the Securities Act of
1933, as amended, as the shares were issued to the owners of the businesses acquired in privately negotiated transactions not involving any public offering or solicitation.

For additional information about these acquisitions, see Note 5 of the Notes to Condensed Consolidated Financial Statements in Item 1. Financial Statements of Part | of this
Quarterly Report.

Issuer Purchases of Equity Securities During the Second Third Quarter of 2024

The following table contains information about our purchases of equity securities during the three months ended June 30, 2024 September 30, 2024.
Maximum Maximum
Number (or Number (or
Approximate Approximate
Dollar Value) of Dollar Value) of
Shares Total Number Shares
Total Number that may yet be of Shares that may yet be
of Shares Purchased Purchased Purchased Purchased
as Part of Publicly Under as Part of Publicly Under

Total Number of Shares Average Price Announced Plans or = the Plans or Total Number of Shares  Average Price Announced Plans the Plans or
Period Period Purchased ()2 Paid per Share Programs (1 Programs 1) Period Purchased ()2 Paid per Share or Programs (1) Programs (1)
April 1 - 30, 2024
July 1 - 31, 2024
Open Market Stock
Repurchases (1)

Open Market Stock
Repurchases (1)

Open Market Stock
Repurchases (1)

Tax Withholding

Obligations (2)
May 1 - 31, 2024
May 1 - 31, 2024
May 1 - 31, 2024
August 1 - 31, 2024
August 1 - 31, 2024
August 1 - 31, 2024

Open Market Stock
Repurchases (1)

Open Market Stock
Repurchases (1)

Open Market Stock
Repurchases (1)

Tax Withholding
Obligations (2)

June 1 - 30, 2024

June 1 - 30, 2024

June 1 - 30, 2024

September 1 - 30, 2024

September 1 - 30, 2024

September 1 - 30, 2024
Open Market Stock
Repurchases (1)
Open Market Stock
Repurchases (1)
Open Market Stock
Repurchases (1)
Tax Withholding
Obligations ()

Total
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Total
Total

1) On May 24, 2023, we issued a press release announcing that our Board of Directors approved a stock repurchase program effective July 1, 2023 that authorizes us to
purchase, from time to time through June 30, 2026, up to $500 million of our outstanding common stock. Repurchases can be made in open market and privately negotiated
transactions, at our discretion, based on market and business conditions, applicable contractual and legal requirements and other factors. The program does not obligate us to
acquire any specific amount of common stock and may be modified or terminated by our Board of Directors at any time at its sole discretion and without notice.

2 Includes shares withheld from employees to satisfy tax withholding obligations in connection with the vesting of restricted stock unit and performance stock unit awards or the
settlement of previously vested but deferred restricted stock unit and performance stock unit awards.

Item 3. Defaults Upon Senior Securities.

None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item 5. Other Information.
Insider Trading Arrangements

On June 3, 2024 During the three months ended September 30, 2024, the Rule no director or officer of Quanta adopted or terminated a “Rule 10b5-1 trading arrangement” or
“non-Rule 10b5-1 trading arrangement, (as such” as each term is defined in Item 408 408(a) of Regulation S-K) previously adopted by Derrick A. Jensen, Executive Vice President
of Quanta, terminated upon execution of all orders. Mr. Jensen’s plan provided for the sale of up to 30,000 shares of Quanta common stock through December 27, 2024. S-K.

Item 6. Exhibits.
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Exhibit

No. Description

2.1 Agreement and Plan of Merger,_dated as of July 17, 2024, by and among_Quanta Services,_Inc., Quanta Merger Sub,_Inc.,_ Cupertino
Electric,_Inc.,_Fortis Advisors LLC, as Securityholder Representative,_and solely for the purposes of certain sections specified in the
Merger Agreement, the Designated Company_Shareholders and the Designated Company SAR Holders (previously filed as Exhibit 2.1
to Quanta’s Quanta’s Form 8-K filed July 22, 2024 and July 22, 2024 and incorporated herein by reference) reference)

3.1 Restated Certificate of Incorporation of Quanta Services,_Inc. (previously filed as Exhibit 3.23.2 to Quanta’s Form 8-K filed May 31,
2024May 31, 2024 and incorporated herein by reference),

3.2 Bylaws of Quanta Services, Inc., as amended and restated January 13, 2023 (previously filed as Exhibit 3.1 to Quanta’s Form 8-K filed
January 19, 2023 and incorporated herein by reference),

10.14.1 Twelfth Amendment Indenture, dated September 22, 2020, between Quanta Services, Inc. and U.S. Bank Trust Company, National

4.2

4.3

10.24.4

4.5

10.1

10.310.2

*

N

incorporated therein by reference)

Sixth Supplemental Indenture, dated as of August 9, 2024, as a borrower and the guarantor, certain subsidiaries of between Quanta

reference)
Form of 4.750% Senior Notes due 2027 (previously filed as Exhibit 4.4 to the Company’'s Form 8-K filed August 9, 2024 and
incorporated therein by reference)

Form of 5.250% Senior Notes due 2034 (previously filed as Exhibit 4.5 to the Company’'s Form 8-K filed August 9, 2024 and
incorporated therein by reference)

Credit Agreement,_dated as of July 16, 2024, by and among_Quanta Services, Inc.,_as Borrower, the lenders party thereto and Bank
ofof America, N.A.,_as Administrative Agent (previously filed as Exhibit 10.1 Exhibit 10.1 to Quanta’s Quanta’s Form 8-K filed July 22,
2024 July 22, 2024 and incorporated incorporated herein by reference) reference)

Thirteenth Amendment to Fourth Amended and Restated Credit Agreement, dated as of July 31July 31, 2024, 2024, among_Quanta

Services, Inc.,_as a borrower and the guarantor, certain subsidiaries of Quanta Services,_Inc.,_as borrowers,_the lenders party thereto
and Bank of America, N.A., as Administrative Agent (previously filed as Exhibit 10.1 to Quanta’s Form 8-K filed August 1, 2024 August

32.1 Certification by Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section
906 of the Sarbanes-Oxley Act of 2002 (furnished herewith),
101 The following financial statements from Quanta’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2024 September 30,

104

2024, formatted in Inline XBRL: (i) Condensed Consolidated Balance Sheets, (ii) Condensed Consolidated Statements of Operations,
(iii) Condensed Consolidated Statements of Comprehensive Income, (iv) Condensed Consolidated Statements of Cash Flows, (v)
Condensed Consolidated Statements of Equity and (vi) Notes to Condensed Consolidated Financial Statements, tagged as blocks of
text and with detailed tags

The cover page from Quanta’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2024 September 30, 2024, formatted in
Inline XBRL (included as Exhibit 101)

Filed or furnished herewith

Management contracts or compensatory plans or arrangements

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant, Quanta Services, Inc., has duly caused this report to be signed on its behalf by the

undersigned, thereunto duly authorized.

QUANTA SERVICES, INC.
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By: /s/ PAUL M. NOBEL

Paul M. Nobel
Senior Vice President and Chief Accounting Officer

(Principal Accounting Officer)

Dated: August 1, 2024 October 31, 2024
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Date, such Loan shall continue to bear interest at the CDOR Rate until the]
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2 13608806Vv3 end of the current Interest Period or payment period applicable to such Loan in accordance with the terms of the Existing Credit Agreement. 2. Conditions Precedent. This Agreement shall be effective upon receipt b

woidance of doubt, Sections 6.05(e) and 6.06 of the Amended Credit Agreement) and in each other Loan|
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13608806v3 ANNEX A Amended Credit Agreement [see attached.
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IANNEX A CUSIP Number: 98305LAJ8 FOURTH AMENDED AND RESTATED CREDIT AGREEMENT Dated as of December 18, 2015 among QUANTA SERVICES, INC. and CERTAIN SUBSIDIARIES OF THE COMPANY, as|
K OF AME! dmini ive Al i ing Line Lend d L/C | BANK OF AMERICA, lia B! h as Al lian Swing Line Lender, BANK OF AMERICA, N.A., Canada Bl

[Borrowers, BAN| RICA, N.A., as Administrative ent, Domestic Swing Line Lender ani ssuer, ., N.A., Australia Branch as Australian Swing Line Lender, , N.A., Canada Branch a:
[BANK OF MONTREAL as Co-Documentation Agents and THE OTHER LENDERS PARTY HERETO BOFA SECURITIES, INC., WELLS FARGO SECURITIES, LLC, PNC CAPITAL MARKETS LLC and TRUIST SECURITIES, INC.. ad
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Ap I\cable to all Requests for Compensation 97 Section 3.07 Survival 97 ARTICLE I\/ GUARANTY 97 Sectlon 4.01 The Guaranty 97 Section 4.02 Obligations Unconditional 98 Section 4.03 Reinstatement 99 Section 4. 04 Certain|

Additional Waivers 99 Section 4.05 Remedies 99 i 13608890v113608890v4
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115 Sectlon 7.11 Use of Proceeds 115 Section 7.12 ERISA Comllance 115 Section 7.13 Approvals and Authouzatlons 116 Section 7.14 Anti-Corruption Laws 116 ii 13608890v113608890v4
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ARTICLE VIII NEGATIVE COVENANTS 116 Section 8.01 Liens 116 Section 8.02 Acquisitions 119 Section 8.03 Indebtedness 119 Section 8.04 Fundamental Changes 121 Section 8.05 Dispositions 122 Section 8.06 Restricted Payment]
122 Section 8.07 Chane in Nature of Buslness 123 Section 8 08 Transactions with Affiliates and Inswders 123 Section 8. 09 Reserved.] 123 Section 8.10 Use of Proceeds 123 Section 8.11 Flnanual Covenants 123 Sectlon 8.12 Certain

Corruption Laws 125 ARTICLE IX EVENTS OF DEFAULT AND REMEDIES 125 Sectlon 9.01 Events of Default 125 Section 9.02 Remedles Upon Event of Default 127 Sectlon 9.03 Application of Funds 128 ARTICLE X ADMINISTRATIVE

JAGENT 129 Section 10.01 Appointment and Authority of Administrative Agent 129 Section 10.02 Delegation of Duties 129 Section 10.03 Exculpatory Provisions 129 Section 10.04 Reliance by Administrative Agent 130 Section 10.05 Non-|
Reliance on Administrative Agent, Arrangers and Other Lenders 131 Section 10.06 Rights as a Lender 131 Section 10.07 Resignation of Administrative Agent 131 Section 10.08 Administrative Agent May File Proofs of Claim 133 Section|
10.09 No Other Duties, Etc 134 Section 10.10 Guaranteed Swap Agreements and Guaranteed Treasul
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[11.01 Amendments, Etc 135 Section 11.02 Notices and Other Communications; Facsimile Copies 137 Section 11.03 No Waiver; Cumulative Remedies; Enforcement 139 Section 11.04 Expenses; Indemnification; Damage Waiver 140

ments Set Aside 142 Section 11.06 Successors and Assigns 142 Section 11.07 Confidentiality 148 Section 11.08 Set-off 149 Section 11.09 Interest Rate Limitation 150 Section 11.10 Counterparts 150 iij

13608890v113608890v4
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Execution 154 Section 11.22 Cashless Settlement 155 Section 11.23 Acknowledgement and Consent to Bail-In of Affected Financial Institutions 155 Section 11.24 ERISA Representation 155 Section 11.25 Acknowledgement Regardin
lAny Supported QFCs 156 Section 11.26 Appointment of Company 157 Section 11.27 ENTIRE AGREEMENT 157 iv 13608890v113608890v4
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b) Existing Letters of Credit 2.01 Commitments and Pro Rata Shares 2.03 L/C Commitments 6.10 Insurance 8.01 Liens Existing on the Closing Date 8.03 Indebtedness Existing on the Closing Date
8.08 Affiliate Transactions 11.02 Certain Addresses for Notices EXHIBITS A Form of Loan Notice B Form of Swing Line Loan Notice C-1 Form of Revolving Note C-2 Form of Domestic Swing Line Note C-3 Form of Australian Swing Line

Note C-4 Form of Canadian Swing Line Note C-5 Form of Incremental Term Note C-6 Form of Delayed Draw Term Loan Note D Form of Compliance Certificate E Form of Assignment and Assumption F Form of Solvency Certificate G|
Forms of U.S. Tax Compliance Certificates H Form of Guaranteed Party Designation Notice | Form of Notice of Loan Prepayment v 13608890v113608890v4
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FOURTH AMENDED AND RESTATED CREDIT AGREEMENT This FOURTH AMENDED AND RESTATED CREDIT AGREEMENT is entered into as of December 18, 2015 among IANTA SERVICES, INC., a Delaware corporation (the]

and/or any of its Subsidiaries shall be deemed to constitute an Acquisition. 13608890v113608890v4
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“Acquisition Agreement” means that certain Agreement and Plan of Merger by and among the Acquired Company, the Company and the Merger Sub. “Acquisition Agreement Representations” has the meaning specified in Section 5.03(d).
'Acquisition Closing Date” means the Closing Date (as defined in the Acquisition Agreement). “Acquisition Revolving Loan” has the meaning specified in Section 7.11(a). “Act” has the meaning specified in Section 11.18. “Administrative]
Agent” means Bank of America (or any of its designated branch offices or affiliates) in its capacity as administrative agent under any of the Loan Documents, or any successor administrative agent. “Administrative Agent Fee Letter” mean:

Financial Institution. ‘Afflllate" means, with respect to any Person, another Person lhatduectl
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Letter of Credit, each of AUD — Australian dollar; CAD — Canadian dollar; EUR — Euro; MXN — Mexican Peso; GBP — Sterling; JPY — Japanese Yen; SGD — Singapore dollar; NOK - Norwegian Krone; SEK - Swedish Krona; and UAE
Unrted Arab Emirates dirham, and each other currency (other than Dollars that is approved in accordance with Secllon 1. 10 and (c) in the case of any Swing Line Loan each of AUD — Australran dollar and CAD — Canadian dollar

urrenc shall not be considered an Alternatrve Currency hereunder until such time as an mterest rate wrth respect lo such Alternative Currency is agreed upon by the Company and the Required Revolving Lenders in accordance with the]
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be deemed zero for purposes of this Agreement and (i) any change in an Alternative Currency Daily Rate shall be effective from and mc\udln the date of such change without further notice. “Alternative Currency Dail Rate Loan” means|
a Loan that bears interest at a rate based on the definition of “Alternative Currency Daily Rate.” All Alternative Currency Daily Rate Loans must be denominated in an Alternative Currency. 3 13608890v113608890v4|
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“Alternative Currenc E uivalent” means, at any time, with respect to any amount denominated in Dollars, the equivalent amount thereof in the a Ilcable Alternatlve Currency as reasonably determined by the Administrative Agent, the]
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Pricing Level corresponding to the Consolidated Leverage Ratio as set forth in the most recent Compliance Certificate received by the Administrative Agent pursuant to Section 7.02(a) and (i) the Pricing Level corresponding to the]

ompany’s Debt Rating as of such date of determination: 5 13608890v113608890v4
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become effective during the period commencing on the date of the public announcement thereof and ending on the date immediately preceding the effective date X
[decrease in the Ap Ilcable Rate resultin fme a change in the Consolldated Leverace Ratio shall become effective as of the first Business Da |mmed|atel following the date a Com I\ance Certificate is required to be dellvered ursuant

[Administrative Agent jant to Section 7.02(a). Notwithstanding the oing, (A) at any time the Applicable Rate is determine reference to the Consolidated Leverage Ratio. of the App for
erlod shall be sub ect to the provisions Df Section 2.10(b, and B the |n|t|a| Applicable Rate shall be set at Pricin Level 3 untll the earlier of 1) the fust Business Da! |mmed|atel followin: the date a Comllance Certlflcate is dehvered

[determined by the Administrative Agent or the applicable L/C Issuer, as the case may be, to be necessary 0.125%
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—

or timely settlement on the relevant date in accordance with normal banking procedures in the place of payment. “Approved Bank” has the meaning set forth in the definition of Cash Equivalents. “Approved Fund” means any Fund that ig]

ladministered or managed by (a) a Lender, (b) an Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a Lender. “Arrangers” means BofA Securities, Wells Fargo Securities, LLC, PNC Capital Markets
LLC and Truist Securities, Inc. “Assignee Group” means two or more Eligible Assignees that are Affiliates of one another or two or more Approved Funds managed by the same investment advisor. “Assignment and Assumption” means ar

b in respect Of an S (GE Lease The Caj ITa|IZed amount Of the remaining Iease ayments under the relevam Iease that WOLI\d appear on a balance Sh981 Df such Person reared as Of SLICh date in accordance Wlth GAAP If sucl

lease were accounted for as a Finance Lease (provided, however, that calculations of Attributable Indebtedness under any Synthetic Lease or the implied interest component of any Synthetic Lease shall be made by the Compan

Fin: S the ag te e Rec s Financi 3 to the re: [0 of the Invested Amount ul P'ne eceivables Financi ncial Stater ans thel
Udlted consohdated balance sheet Df the Com any and its Sub5|d|aues fOf the f|sca| ear ended December 31, 2014 and the related consolldated statements of income or oeratlons shareholders eLIIt and cash ﬂOWS for such fiscall
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he Australian Swing Line Lender; provided that if such Australian Borrower and the Australian Swing Line Lender are unable to mutually agree on an acceptable rate, the Australian Swing Line Lender shall be under no obligation to]
de Australian Swing Line Loans. Any change in such rate shall take effect at the opening of business on the Business Day of such change. If the Australian Base Rate shall be less than zero, such rate shall be deemed to be zero for]
purposes of this Agreement. “Australian Borrowers” has the meaning specified in the introducton ‘Australian dollar” and “A$" mean lawful money of the Commonwealth of Australia. “Australian FinanceCo Borrower” has

from time to time which is described in the EU Bail-In Legislation Schedule, and (b) with respect to the United Kingdom, Part | of the United Kingdom|
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ities, Inc. “Borrower” and “Borrowers” has the meaning specified|
a) a borrowing of Swing Line Loans pursuant to Section 2.04,

Lenders pursuant to Section 2.01. 9 13608890v113608890v4
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H 2 settings as to an Alternative Currency Loan denominated in Euro, an , settlements and payments in in respect of any sucl
JAlternative Currency Loan, or an! other dealings in Euro to be camed out ursuant to this Agreement in respect of any such Alternative Currenc LDan means a Business Day that is also a TARGET Day; (b) if such day relates to any]

t in respect of any such Alte other t
“Businesses” means, at any time, a collective reference to thel
h hereto. “Canadian Dollar”, “Canadian dollar”, and “C$” mean lawful money of Canada.|

al el s in any currency other than Canadian Dollars, Sterling or Euro t r LITSLIEHI to this Agreem
interest rate SEﬂInS , means an' such da on Whlch banks are open fo foreign exchance busmess in the rlnmal fmant:lal center of the country of such currency.
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may be priced at, above, or below such announced rate. Any change in the prime rate shall take effect at the opening of business on the day specified in the public announcement of such change. Each interest rate based on the Canadian

Prime Rate hereunder shall be adjusted simultaneously with any change in the Canadian Prime Rate. In the event the Canadian Swing Line Lender (including any successor or assignee) does not at any time announce a “prime rate”, then|

clause (a) of Canadian 10 13608890v113608890v4]
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Prime Rate shall mean the “prime rate” (being the rate for loans made in Canadian Dollars in Canada) publicly announced by a Canadian chartered bank (listed on Schedule 1 of the Bank Act (Canada)) as selected by the Administrativel
JAgent. If the Canadian Prime Rate shall be less than zero, such rate shall be deemed to be zero for purposes of this Agreement. “Canadian Swing Line Lender” means Bank of America, N.A., Canada Branch, in its capacity as provider off
[Canadian Swing Line Loans, or any successor lender providing Canadian Swing Line Loans hereunder. “Canadian Swing Line Loan” has the meaning specified in Section 2.04(a)(iii). “Canadian Swing Line Note” has the meanin
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[classified in accordance with GAAP as current assets, in money market investment programs registered under the Investment Company Act of 1940 which are administered by financial institutions having capital of at least $500,000,000}
land the portfolios of which are limited such that 95% of such Inveslmems are of the character described in the foregoing subdivisions (a throu h (d Investments in money market mu!ual funds that comply with Rule 2a-7 under the

rade securities (i.e., securities rated at least Baa by Moo eas b or at leas itch and commercial paper of United States and foreign ng com bsidiaries wl
at the time of acquisition, are rated A-1 (or bener by S&P, P 1 (or better by Moody’s or F1 (or bettel by Fitch), provided that the maturities of such Cash Equivalents shall not exceed twelve (12) months from the date of acquisition|

Capital Stock that sucl 0N 0 ht to acquire t, ely or ol assag i) an entit med to hay
“beneflmal ownership” of any Capital Stock ownedb any member of the Com an sboard of directors emplo: ed by or affmated wnh such entity), directl orlndlrectl of thirty eight percent (38%) of the Capital Stock of the Company}
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to the sum of (& Consolldated EBIT for such enod lus (b) the amount of depreciation and amortization expense for such eriod (to the extent deducted in calculating 13 13608890v113608890v4
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onsolidated Net Income for such period, and for the avoidance of doubt, net of amortization of right-to-use assets with respect to operating leases). “Consolidated Funded Indebtedness” means Funded Indebtedness of the Company an
other than Indebtedness with respect to Permitted Receivables Financings) on a consolidated basis determined in accordance with GAAP. “Consolidated Interest Coverage Ratio” means, as of any date of determination,
he ratio of (a) Consolidated EBIT for the period of the four (4) fiscal quarters most recently ended to (b) the sum of (i) Consolidated Interest Expense for such period minus (ii) to the extent included in calculating Consolidated Interest}

Domestic Subsidiaries which would appear on a consolidated balance sheet of the Company and its Subsidiaries as of such date p

ains and extraordinary losses) for that period.
igati provision of any security issued by such Person or of any agreement, instrument or other undertaking to|

and its Subsidiaries as of that date determined in accordance with GAAP. “Contractual Obligation” means, as to any Person, an .,
“Control” has the meaning specified in the definition of “Affiliate.” “CORRA” means the Canadian Overnight Repo Rate Average administered and published by the}

or by which it or any of its Property is bound.
Bank of Canada (or any successor administrator). 14 13608890v113608890v4]

hich such Person is a par
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Borrowm and OEL L/C Credit Extension. “Credit Party” has the meaning s ecmed in Sectwon 10.11. Da|l

to (i fund all or any portion of its Loans within two 2 Busmess Days of the date such Loans were reulred to be 15 13608890v113608890v4]
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d the Company in writing that such failure is the result of such Lender’s determination that one or more conditions precedent to funding (each of which conditions|

funded hereunder unless such Lender notifies the Administrative Agent ani
brecedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (i) pay to the Administrative Agent, any L/C Issuer, any Swing Line Lender or any other Lender any other amount

rospective funding obligations hereunder (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such written confirmation by the Administrative Agent and thej
i i i ] r i I i i administrator, assignee f

[Company), or (d) has, or has a direct or indirect parent company that has, (i) become the subject of a proceeding under any Debtor Relief Law, (i) had appointed for it a receiver, custodian, conservator, trustee, Ol
he benefit of creditors or similar Person charged with reorganization or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in such a capacity, of
Lender under any one or more of clauses (a) through (d) above, and of the effective date of such status, shall be conclusive and binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject tof

i i i ion, which shall be delivered by the Administrative Agent to the Company, each L/C Issuer, each Swing Line Lender and|

tion 2.15(d)) as of the date established therefor by the Administrative Agent in a written notice of such determination,
leach other Lender promptly following such determination. “Delaware Divided LLC” means any Delaware LLC which has been formed upon the consummation of a Delaware LLC Division. “Delaware LLC" means any limited liability

ny one time outstanding not to exceed the amount set forth opposite such Lender’s name on Schedule 2.01 under the caption “Delayed Draw Term Loan Commitment” or opposite such caption in the Assignment and Assumption or othel
hereto, as applicable, as such amount may be adjusted from time to time in accordance with this 16 13608890v113608890v4
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elayed Draw Term Loan” has the meaning

u , bul I sale,
license, tlansfer or other disposition of machinery and equipment mcludm

any or any Subsidiary, (ii) (a) the sale, rental, lease;
vehlcles that is obsclete uneconomical, surplus, worn out or otherwise no Ioner used or useful in the conduct of business of the Company or an Subsu:hal , Off
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disposition of those assets identified on Schedule 1.01(a) attached hereto. The term “Disposition” shall not be deemed to include (w) any issuance by any Borrower or an idi to any Person of shares of its Capital Stock, (x) for the
avoidance of doubt, any disposition of cash in connection with a Permitted Acquisition or other Investment permitted by this Agreement, any assignment, contribution or other disposition directly or indirectly to any Foreign Subsidiary of

designate as a “Disqualified Institution” any Person that is a lender under the Existing Credit Agreement. 17 13608890v113608890v4|
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ied in Section n lawful money of the United States. r ns, for any amount, at the time of determination thereof, (a) if such amount is expressed in Dollars |
lsuch amount, (b) if such amoum is expressed in an Alternatlve currency, the e ulvalem of such amount in Dollars determined by using the rate of exchange for the purchase of Dollars with the Alternatlve Currenc last lowded enher byj

ppropr I iscretion. Any determination by the Administrative Agent, the Swing Line Lenders or thi ursu or (C t'l 5 nt manifest err
"Domestic Obligor” means any Loan Party that is organized or ex|st|n under the \aws of the Umted States any state of the United States or the District of Columbia. “Domestic Subsidiary” means any Subsidiary that is organized or|

Domestic Swing Line Loans hereunder. “Domestic Swing Line Loan” has the meaning specified in Section 2.04(a)(i).

ontingenc ments ant to the nentation relating to such Acguisition. The amount of a ation shal eemed to be the t ility in respect thereo orded on the balance sheet of
he Com an and its Subsu:haues in accordance with GAAP rowded that Earn Out Obllatwons shall not mclude any obligations that (i) mature or are payable afterthe Maturlt Date. ii) are not re ulred o be paid in cash (including such|

obligations payable in Capital Stock) or (iii) are contingent obligations which are not yet earned and payable pursuant to the documentation relating to such Acquisition. 18 13608890v113608890v4
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Jrrency as an Alternative Currency, any change in currency controls or exchange regulations or any change in the national or international financial, political or economic conditions are imp in which such ¢
is issued, result in, in the reasonable opinion of the Administrative Agent (in the case of any Revolving Loans to be denommated in an Alternative Cunenc or the applicable L/C Issuer (in the case of any Letter of Credit to be|

urrencyy

er a| e statutes re nal ments, ori ermits, concs ns, grants, franchises, nents or governmental restrictio
lenvironment or the release of an matena\s into the envnonment mcludln those related to hazardous substances or wastes, air emissions and dlSChal es to waste or ubllc S stems
contingent or otherwise (including any liability for damages, costs of environmental remediation, fines, penalties or indemnities), of the Com

s relating to oteto Of ti
Enwronmemal Llablll " means any liabili

rom or based 19 13608890v113608890v4
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ERISA Affiliate. “EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), as in effect from time to time. “EURIBOR" has the meaning specified in|
clause (a) of the definition of “Alternative Currency Term Rate”. “Euro” and “€” mean the single currency of the Participating Member States. “European Union” means the economic, scientific and political organization of member states}
known as the European Union at any particular time during the term of this Agreement. 20 13608890v113608890v4
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nt of Def he meaning set forth in Section uded Prope ns, with respect to any Loan Party or any Domestic Subsidiary, (a) any owned or leased personal Property which is located outside of the Unite
States, (b) any personal Property (includin: motor vehlcles in res ect of which perfection of a Lien is nol either (i) within the scope of Article 8 or Article 9 of the Umform Commermal Code or (ii) effected by appropriate ewdence of the Lien|

Schedule

b), including those letters of credit issued by an L/C Issuer for the account of the Acquired 21 13608890v113608890v4
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by that Person as lessee which, in accordance with GAAP, is required to be accounted for as a capital lease or finance lease on the balance sheet of that Person. “Financial Letter of]

lof, and not in addition to, the - regate Revolving Commltmems. “Foreign Lender” means, with respect to any Borrower, (a) if such Borrower is a U.S. Person, a Lender that is not a U.S. Person, and (b) if such Borrower is not a U.
Person, a Lender that is resident or organized under the Laws of a jurisdiction other than that in which such Borrower is resident for tax purposes. For purposes of this definition, the United States, each State thereof and the District o
(Columbia shall be deemed to constitute a single jurisdiction. “Foreign Obligor” means a Loan Party that is a Foreign Subsidiary. “Foreign Subsidiary” means any Subsidiary that is not a Domestic Subsidiary. 22 13608890v113608890v4]
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accounts payable and accrued expenses in the ordinary course of business), including any Earn Out Obligations; 23 13608890v113608890v4
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entered into for the purpose of assuring in any other manner the obligee in respect of such Indebtedness or other obligation of the payment or performance thereof or to protect such obligee against loss in respect thereof (in whole or i
part), or (b) any Lien on any assets of such Person securing any Indebtedness or other obligation of any other Person, whether or not such Indebtedness or other obligation is assumed by such Person. The amount of any Guarantee shall

be deemed to be an amount equal to the stated or determinable amount of the related primary obligation, or portion thereof, in respect of which such Guarantee is made or, if not stated or determinable, the 24 13608890v113608890v4
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of Incremental Revolving Credit Increases and/or Incremental Term Loans. 25 13608890v113608890v4
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p
enturer, unless such Indebtedness is non-recourse to the Company or such Subsidiary. 26 13608890v113608890v4
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Maturity Date. “Interim Financial Statements” has the meaning set forth in Section 5.01(c). “Internal Revenue Code” means the Internal Revenue Code of 1986. ‘Investment” means, as to any Person, any direct or indirect acquisition ol
investment by such Person, in a single transaction or in a series of related transactions, whether by means of (a) the 27 13608890v113608890v4
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Investment Fund, and in which the Company and/or one or more of its Subsidiaries holds no more than a minority equity interest. “Involuntary Disposition” means any loss of, damage to or destruction of, or any condemnation or otherj
aking for public use of, any Property of the Company or any of its Subsidiaries. “IRS” means the United States Internal Revenue Service. “ISP" means the International Standby Practices, International Chamber of Commerce Publication)
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Issuer may be modified from time to time by agreement between such L/C Issuer and the Company, and notified to the Administrative Agent. “L/C Credit Extension” means, with respect to any Letter of Credit, the issuance thereof o
lextension of the expin date thereof, or the renewal or increase of the amount thereof. “L/C Issuers" means (a) Bank of America, (b) Bank of Montreal c) PNC Bank, National Association, (d Truist Bank, (e) Wells Fargo Bank, National

13608890v113608890v4
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respect to Cash Collateral consisting of cash or deposit account balances provided in accordance with the provisions of Section 30 13608890v113608890v4
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interest and fees are allowed claims in such proceeding, and (ii) (a) all obligations under any Swap Contract between any Loan Party or any Domestic Subsidiary (other than any Fund Entity) and 31 13608890v113608890v4
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the Guarantor shall exclude any Excluded Swa Obligations wilh respect to the Guarantor. "OFAC” means the Office of Foreign Assets Control of the United States Department of the Treasul
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Default exists immediately prior to and immediately after giving effect to such Acquisition. 33 13608890v113608890v4
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ontribute on behalf of any of its employees. “Plan of Reorganization” means an i lan of liquidation pursuant to any Debtor Relief Law. 34 13608890v113608890v4
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Responsible Officer of the Company containing reasonably detailed calculation of the Consolidated Leverage Ratio as of the most recent fiscal quarter end for which the Company has delivered financial statements pursuant to Section|

asset, whether real, personal or mixed, or tangible or mtanmble “PTE” means a prohibited transaction class exemption issued by the U.S. Department of Labor, as any such exemption may be amended from time to time. 35|

13608890v113608890v4
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‘Publlc Lender” has the meaning set fonh in Section 11.07. “OFC” has the meaning assigned to the term “gualified financial contract” in, and shall be interpreted in accordance with, 12 U.S.C. 5390(c)(8)(D). “QFC Credit Support” has the;
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licable L/C Issuer shall reasonably determine or the Reguired Revolving Lenders shall reasonably require. 37 13608890v113608890v4]
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interest in accounts,

ange for, and as contemplated by, such notes with substantially identical term: h notes and (b) thi r Notes of the Com| due 2024, the 2.350% Senior Notes of the Companyf
due 2032 and the 3.050% Senior Notes of the Company due 2041 issued pursuant to the Semor Note Indenture and any registered 38 13608890v113608890v4
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i b . othi
Cooperation and Development at such time located in North America or Europe. 39 13608890v113608890v4]
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swaps, credit derivative transactions, forward rate transactions, commodity swaps, commodity options, forward commodity contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or forward|
bond or forward bond price or forward bond index transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor transactions, collar transactions, currency swap transactions, cross-currency rate swa
transactions, currency options, spot contracts, or any other similar transactions or any combination of any of the foregoing (including any options to enter into any of the 40 13608890v113608890v4
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sidered borrowed money indebtedne sf tax p ied as an operating lease or does ot otherwise aj nder ) G s the Trans-European Automated Real-time Gro:
settlement Express Transfer ayment system whmh utilizes a single shared Iatform and WhICh was Iaunched on November 19, 2007. “TARGET Day” means any day on which TARGETZ or, if such payment system ceases to bel
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Ichanges to the definitions of “Base Rate”, “SOFR”", “Term SOFR" and “Interest Period”, timing and frequency of determining rates and making ments of interest and other technical, administrative or operational matters (including, fol

the avoidance of doubt, the definitions of “Business Day” and “U.S. Government Securities Business Day”, timing of borrowing requests or prepayment, conversion or continuation notices and len
lappropriate, in the discretion of the Administrative Agent (in consultation with the Company), to reflect the adoption and implementation of such applicable rate(s) and to permit the administration thereof by the Administrative Agent in a
consistent with market practice (or, if the Administrative Agent determines that adoption of an 0 market practice for the administration of such
rate exists, in such other manner of administration as the Administrative Agent determines (in consultation with the Compan: i i

published on the applicable 42 13608890v113608890v4
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Amount of all Delayed Draw Term Loans and Incremental Term Loans of such Lender at such time. “Total Revolving Credit Exposure” means, as to an

ith any Loan Party or any Domestic Subsidial and (b) any Lender or Affiliate of a Lender that is a party to a Treasury Management Agreement with any Loan Party or any Domestic Subsidia
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Statements, Exhibits and Schedules to, the Loan Documem in which such references appear, (v) an refenence to any law shall include all statutory and regulatory rules, regulations, orders and provisions consolldatm amending
replacing or interpreting such law and any reference to any law, rule or regulation shall, unless otherwise specified, refer to such law, rule or regulation as 45 13608890v113608890v4
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jamended, modlfled extended restated, relaced or supplemented from time to time, and (vi the words "asset" and “property” shall be construed to have the same meaning and effect and to refer 10 an! and all tangible and intangibl

rmining the Applicable Rate) shall be made on a Pro Forma Basis. (d) N twht nding the foreg f U} of det with al enal
inancial covenant) contained herein, Indebtedness of the Company and its Subsidiaries shall be deemed to be camed at 100% of 46 13608890v113608890v
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lamount of any net obligation under an! Swa Contract on any date shall be deemed to be the Swap Termination Value thereof as of such date and the amoum of any Guarantee shall be the amoun! of the Indebtedness subject to suchj

[Equivalent amounts of Credit Extensions and Outstanding Amounts denominated in Alternative Currencies. Such Dollar Equivalents shall become effective as of such Revaluation Date and shall be the Dollar Equivalent of such amounts]
until the next Revaluation Date to occur. Except for purposes of financial statements delivered by Loan Parties hereunder or calculating financial covenants hereunder or except as otherwise provided herein, the applicable amount of an
currency (other than Dollars) for purposes of the Loan Documents shall be such Dollar Equivalent amount as so determined 47 13608890v113608890v4
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C Issuer, as the case may be, to 48 13608890v113608890v4
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permit Alternative Currency Loans to be made or Letters of Credit to be issued in such requested currenc!

. If the Administrative Agent and all the Lenders consent to making Alternative Currency Loans in such requested currency and thej

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 133/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

[Company, may from time to time specil i i d any relevant market entions or practices relating to the change in currency. Section 1.12 Limitation on Obligations off
rs. 49 13608890v113608390v4}
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reasonable dlscretlon to ascertain any reference rate referred to herein or any alternative, successor or replacement rate (including any Term SOFR Successor Rate or an’ Altemalive Currency Successor Rate) (or any component of anyj

|Aggregate Revolving Commitments, (ii g ing Amount of the Revolving Loans of any Lender, plus such Lender's Pro Rata Share of the Outstanding Amount of all L/C Obligations, plus such Lender's Pro Rata Share]

lof the Outstanding Amount of all Swing Line Loans shall not exceed such Lender’s Revolving Commitment, 50 13608890v113608890v4
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Business Days (or six (6) Business Days in the case of a Special Nouce Currenc rior to the requested date of such Borrowing, conversion or contlnuatlon of Alternative Currency 51 13608890v113608890v
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Interest Period, it will be deemed to have specified an Interest Period of one (1) month. No Loan may be converted into or continued as a Loan denominated in a different currency, but instead must be repaid in the original currency off

uch Loan and reborrowed in the other currency. Any Loan Notice received by the 52 13608890v113608890v4
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conversions of Loans from one Type to the other, and all continuations of Loans as the same Type, there shall not be more than twelve (12) Interest Periods in effect with respect to Loans (or such greater number of Interest Periods as]

imay be agreed to by the Administrative Agent, in its sole discretion). i regate Revolving Commitments; Institution of Incremental Term Loans. The Com time after the Ninth Amendment Effective Date, 53|
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and from time to time, upon prior written notice by the Company to the Administrative Agent, (a) increase the Aggregate Revolving Commitments (but not any Swing Line Sublimit or the Financial Letter of Credit Sublimit) with additional
Revolving Commitments from any existing Lender or new Revolving Commitments from any other Person selected by the Company and approved by the Administrative Agent (not to be unreasonabl withheld or delayed) (each such|
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Responsible Officer of such Loan Pa

clauses (a and b), respectively, of Section 7.01, and (y) no Default or Event of Default exists. The institution of each Incremental Term Facility shall be evidenced by an amendment (an “Incremental Term Facility Amendment”) to thi
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n Alternative Currency plus the aggregate Outstanding Amount of all Swing Line Loat ominates n Alternative Currency plus the aggregate Outstan Amount of Revolving Loans nated in an Alternative Currency wo
exceed the Alternative Currency Sublimit. Within the foregoin ||m|ts and subject to the terms and cond\tlons hereof, the Borrowers ablht 0 obtam Letters of Cledlt shall be full revolvm and accordm ly any Borrower may, durlnc the

lamount of such Letter of Credit. For the avoidance of doubt, the 57 13608890v113608890v4
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arties hereto agree that the obligations of the Lenders hereunder to reimburse the applicable L/C Issuer for any Unreimbursed Amount with respect to any Letter of Credit shall terminate on the Maturity Date with respect to drawings|

ue or amend any Letter of Credit if such ssuer has received written notice from any Lender, the Administrative Agent or any Loan Party, at least one usiness Day prior to the requested date of issuance or amendment of su
Letter of Credit, that one or more applicable conditions contained in Article V shall not then be satisfied. Each L/C Issuer shall promptly provide the Company a copy of any such notice it receives from the Administrative Agent or anyf

Lender. 58 13608890v113608890v4
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it and the documents associated therewith, and each L/C Issuer shall have all of the benefits and immunities (A) provided to thel

Administrative Agent in Article X with respect to an rin connection with Letters redi it or proposed to be issued by it p

Credit as fully as if the term “Administrative Agent” as used in Article X included such L/C Issuer with respect to such acts or omissions, and (B) as additionally provided herein with respect to the L/C Issuers. (b) Procedures for Issuancej

lapplicable L/C Issuer and the Administrative Agent not later than 1:00 p.m. at least three (3) Business Days (or such later date and time as the Administrative Agent and the applicable L/C Issuer may agre

Isole discretion) prior to the proposed issuance date or date of amendment, as the case may be. In the case of a request for an initial issuance of a Letter of Credit, such Letter of Credit Application shal
reasonably sati ry to the applicable L/C Issuer: (A) the proposed issuance date of the requested Letter of Credit (which shall be a Business Day); (B) the amount and currency thereof and in the absen

ministrative locument
require. (i) Promptly after receipt of an

Administrative Agent with a copy thereof. Unless the applicable L/C Issuer has received written notice from any Lender, the Administrative Agent or any Loan Party, at least one (1) Business Day 59 13608890v113608890v4}
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ny such Auto-Extension Letter of Credit must permit the applicable L/C Issuer to i i ing with the date of issuance of such Letter of Credit) by
to the beneficiary thereof not later than a day (the “Non-Extension Notice Date”) in each such twelve-month period to be agreed upon at the time such Letter of Credit is issued. Unless otherwise directe the applicable L/C Issuer, tl
[Company shall not be required to make a specific request to the applicable L/C Issuer for any such extension. Once an Auto-Extension Letter of Credit has been issued, the Lenders shall be deemed to have authorized (but may notf

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 147/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <



https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Fﬁ slide73

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

148/280
REFINITIV [<


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

refinanced by a Borrowing of Base Rate Loans because the applicable conditions set forth in Section 5.02 cannot be satisfied or for any other reason, the Company shall be deemed to 61 13608890v113608890v4
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ull amount of any and all drawings under such Letter of Credit. (d) Repayment of Pammatlons 62 13608890v113608890v4
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i At any time after an L/C Issuer has made a payment under an: Lener of Credit and has received from an

Lender such Lender’s L/C Advance in respect of such payment in accordance with Section 2.03(c), if the Administrative Agent|
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prder, without responsibility for further investigation, regardless of any notice or information to the contrar i ity or sufficien
ransfer or assign a Letter of Credit or the rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any reason.

. Unless otherwise express! plicable L/C Issuer and the Com

Letter of Credit or this Agreement, includin: f a jurisdiction where such L/C Issuer or the beneficiary is located, the practice stated in the ISP
or official commentary of the ICC Banking , Bankers Association for Finance and Trade - International Financial Services Association (BAF
ot any Letter of Credit chooses such Law or practice. (h) Letter of Credit Fees. The Company shall pay to the Administrative Agent fo nt of each

maximum amount of each Letter of Credit shall
icable Rate was in effect. (i) Fronting Fee and Documentary and Processing Charges Payable to ssuer. The Compal
Letter of Credit, at the rate specified in the Administrative Agent Fee Letter or as separately agreed upon by the Company an

he 65 13608890v113608890v4
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lapplicable L/C Issuer, computed on the Dollar Equivalent of the dail her or not such maximum amount is then in effect under such Letter of Credit), due and payable guarterl

rrears on the Business Day immediately following the last day of each mencing with the first such date to occur after the issuance of such Letter of Credit, and on the Letter of Credit
Expiration Date. For purposes of computing the daily amount available to be drawn under any Letter of Credit, the amount of such Letter of Credit shall be determined in accordance with Section 1.07. In addition, the Company shall pay]

ower, provided

any shall be the actual account party]
bligations hereunder with respect to such Letter of Credit. (I) L/C Issuer Reports to the Administrative Agent.
Unless otherwise agreed by the Administrative Agent, each L/C Issuer shall, in addition to its notification obligations set forth elsewhere in this Section, provide the Administrative Agent a Letter of Credit Report, as set forth below: (i)

edit issued by such L/C Issuer; and (v) for so|
er is outstanding, such L/C Issuer shall deliver to the Administrative Agent (A) on the last Business Day of each calendar month, (B) at all other times a Letter of Credit Report is required to|
be delivered pursuant to this Agreement, and (C) on each date that (1) an L/C Credit Extension occurs or (2) there is any expiration, cancellation and/or disbursement, in each 66 13608890v113608890v4

slide79

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 155/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

[case, with respect to any such Letter of Credit, a Letter of Credit Report appropriately completed with the information for every outstanding Letter of Credit issued by such L/C Issuer, including, without limitation, the Dollar Equivalent of the]
stated amount of each Letter of Credit. (m) Additional L/C Iss

ssuer) upon receipt by the Administrative Agent of a fully executed Notice of tional ssuer which shall be si the Company and such new ssuer (or Alternative Currenc ssuer, as the case may be) an
lacknowledged by the Administrative Agent and each existing L/C Issuer (such acknowledgments not to be unreasonably withheld or delayed). Such new L/C Issuer shall provide its L/C Commitment in such Notice of Additional L/C Issue

tanding Amount of Revolving Loans, other Swing Line]
provided, however, that (i) after giving effect to an
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Domestic Swing Line Loan, (A) the Total Revolving Outstandings shall not exceed the Aggregate Revolving Commitments, and (B) the aggregate Outstanding Amount of the Revolving Loans of an , plus such Lender’s Pro Rata
Share of the Outstanding Amount of all L/C Obligations, plus such Lender’s Pro Rata Share of the Outstanding Amount of all Swing Line Loans shall not exceed such Lender’s Revolving Commitment, (i) the Company shall not use thej

Lender shall be deemed to, and heleb irrevocably and uncondlllonall agrees to, purchase from the Domestlc Swing Line Lender a risk participation in such Domestlc Swing Line Loan in an amount equal to the product of such Lender:
Pro Rata Share times the amount of such Domestic Swing Line Loan. (i) Australian Swing Line Facility. Subject to the terms and conditions set forth herein, the Australian Swing Line Lender may in its sole discretion, in reliance upon the

reements of the other Lenders set forth in this Section 2.04, make loans (each such loan, an “Australian Swing Line Loan”) to the Australian Borrowers in Australian 67 13608890v113608890v4
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ollars from time to time on an' uring the Availability Period in an Outstanding Amount not to exceed the Australian Swing Line Sublimit, notwithstanding the fact that such Australian Swing Line Loans, when aggregate
with the Pro Rata Shale of the Outstandlnt Amount of Revolving Loans, other Swing Line Loans and L/C Obligations of the Australian Swing Line Lendel in its capacity as a Lender of Revolving Loans, may exceed the amount of such]

laggregate Outstanding Amount of all L/C Obligations of the Foreign Borrowers shall not exceed the Foreign Borrower Sublimit, (i) the Canadian Borrower shall not use the proceeds of an

outstanding Swing Line Loan and (iii) the 68 13608890v113608890v4

Canadian Swing Line Loan to refinance any]

slide81

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 158/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

[Canadian Swing Line Lender shall not be under any obligation to make any Canadian Swing Line Loan if it shall determine (which determination shall be conclusive and binding absent manifest error) that it has, or by such Credit]
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g at is a Base Rate Loa e case of a refinancing of a Domestic Swing Line Loan, or an Alternative Currency Term Rate Loan with the shortest applicable Interest]
Period, in the case Df a reﬂnancm Of an Australlan Swing Line Loan or a Canadian Swing Line Loan as ap ||cable in an amount equal to such Lender's PVO Rata Share of the amount of Swm Line Loans then outstandmc Such request]

native Currel er he A e Time on the eCi otice, whereupon, ect to Section 2.04(c)(ii), each Lender that so makes volving Loan to
the ap I\cable Boncwer in such amount. The Admmlstratlve A ent shall remit the funds SO recelved o the ap ||cab\e Swing Line Lender. (ii) If f0| any reason any Swing L|ne Loan cannot be reflnanced by such a Borrowing of Revolvmc

e( D ediately available to such Swing Line Lender at a rate per annum equal to the applicable Overnight Rate from time to time in effect, plus any administrative, processing or similar fees|
customarily charged by such Swing Line Lender in connection with the foregoing. If such Lender pays such amount (with interest and fees as aforesaid), the amount so paid shall constitute such Lender’s Revolving Loan included in the]
relevant Borrowing or funded participation in the relevant Swing Line Loan, as the case may be. A certificate of a Swing Line Lender submitted to any Lender (through the Administrative Agent) with respect to any amounts owing unde
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order to facilitate the Borrowing of Domestic Swi L e Loans, the Com and the Domestic Swing Line Len mutually agree to, hereby authorized to, enter into
satisfactory to the Domestic Swing Line Lender and the Company (the “Auto- Borrow Agreement”) providing for the automatic advance by the Domestlc Swing Line Lender of Domestic Swm

ement ir and substance]
Line Loans and for the automatic repayment byj

the Company of Domestic Swing Line Loans under the conditions set forth in the Auto-Borrow Agreement, subject to the conditions set forth herein. At any time an Auto-Borrow Agreement is in effect, Borrowings of Domestic Swing Linej

Loans under the Auto-Borrow 71 13608890v113608890v4|
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greement shall be made in accordance wi greement. For purposes of determining the Total Revolving Outstandings at any time during which an Auto-Borrow Agreement is in effect, the Outstanding Amount of al
Domestic Swing Line Loans shall be deemed to be the sum of the Outstanding Amoum of Domestlc Swmc Line Loans at such time plus the maximum amount available to be borrowed under such Auto-Borrow Areemem at such time |

Draw Term Loans and/or Incremental Term Loans. Any Borrower may, upon notice from such Borrower to the Administrative Agent pursuant to delivery to the Administrative A ent of a Notice of Loan Prea ment, at any time or from timej
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ace with icable Swing Line Lender, the e Borrower may mal oluntan ents on Swing Line Loans SUC| I native notic
rovided thereunder or in connect\on thEIEWIth b Mandato Pre ayments Df Revolving Loans If fo any reason The Total Revo\vm Outstandings at any time exceed the Aggregate}

igatiol an Alternative Currency at such time exceeds an amount equ ernative Currency Sublimit then in effect, then, within
Business Days after receipt of such notice, the Company shall prepay Loans in an aggregate amount sufficient to reduce such Outstanding Amount as of such date of payment to an amount not to exceed 100% of the 7:

13608890v113608890v4
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time that the Outstanding Amount of all Loans made to the Foreign Borrowers

notice, the Company shall prepay Loans in an cient to reduce sucl
Revolving Loans and]

Alternative Currency Sublimit tf
ime exceeds an amount egual oreign within two usiness Days after receip
[Outstanding Amount as of such date of payment to an amount not to gn Borrower Sublimit then in effect. All amounts required to be paid pursuant
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[Base Rate Loans, then to Alternative Currency Daily Rate Loans, then to Term SOFR Loans and lastly to Alternative Currency Term Rate Loans (for Term SOFR Loans and Alternative Currency Term Rate Loans, in direct order of Interest|

ggregate Revolving Commitments shall be paid on the effective date of such termination. (b) At the Company’s option, the unutilized portion of any Del Ia ed Draw Term Loan Commitments may be irrevocably cancelled in whole or in
at any time prior to the Acquisition Closing Date without penalty. The aggregate Dela ed Draw Term Loan Commnments shall be automatically and permanently reduced to zero on the date of, and after giving effect to, the Borrowing of

he Delayed Draw Term Loans. Section 2.07 Repayment of Loans. 74 13608890v113608890v4
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75 13608890v113608890v4 January 2023 $4,687,500 April 2022 Principal Amortization Payment April 2023 $0 $4,687,500 (a) Revolving Loans. The applicable Borrower shall repay to the Lenders on the Maturit

principal amount of all Revolving Loans made to it and outstanding . (b) Swing Line Loans. The applicable Borrower shall repay the applicable Swing Line Lender the aggregate principal amount of each Swing Line Loan|
made to it on the earlier to occur of (i) demand by such Swing Line Lender and (i) the Maturity Date. (c) Incremental Term Loans. The Company shall repay to the applicable Lenders making Incremental Term Loans the outstanding

ing interest or fees, as the case may be, and (B) if an’
extended to the next succeeding Business Day u
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installments on Term SOFR Loans) shall come due on a day other than a Business Day, such principal repayment installment shall be due on the next succeeding Business Day, and such extension of time shall be reflected in computin
interest or fees, as the case may be, and (B) if any principal repayment installment to be made by the Company on a Term SOFR Loan shall come due on a day other than a Business Day, such principal repayment installment shall be

rom the applicable borrowing date at a rate per annum egual to the Base Rate plus the Applicable Rate; (C) each Alternative Currency Dail erest on the outstandin:
borrowing date at a rate per annum equal to the Alternative Currency Daily Rate plus the Applicable Rate; (D) each Alternative Currency Term Rate Loan shall bear interest on the outstanding princi for each Intere:
Period at a rate per annum equal to the Alternative Currency Term Rate for such Interest Period plus the Applicable Rate; (E) each Domestic Swing Line Loan shall bear interest on the outstanding principal amount thereof from thej

riting between the Company and the Domestic Swing Line Lender); each Australian Swing Line Loan shall bear interest on the outstanding $4,687,500
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Outstanding Amount of Revolving Loans and (B) the Outstanding Amount of L/C Obligations (ii) and with|

respect to the Delayed Draw Term Loans, the product of (x) the Applicable Rate times (y) the aggregate unfunded Delaye: w Term Loan Commitments, each of the foregoing clauses (i) and (ii) subject to adjustment as provided i
ection 2.15. The commitment fee (i) with respect to the Revolving Loans, shall accrue at all times during the Availability Period, including at any time during which one or more of the conditions in Article V is not met, and shall be due an
in arrears on the last Business Day of each March, June, September and December, commencing with the first such date to occur after the Closing Date, and on the Maturity Date applicable to the Aggregate Revolving

[Commitments and (ii) with respect to the Delayed Draw Term Loans, shall accrue commencing upon the date that is sixt days after the Ninth Amendment Effective Date, including at any time during which one or 77|

13608890v113608890v4
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gent's Office in Dollars and in Same Day Funds not later than 2:00 p.m. on the date specified herein. Except as otherwise 79 13608890v113608890v4
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ent on the dates specified
rohibited by any Law from

rs to which such payment is owed, at the applicable Administrative Agent's Office in such Alternative Currency and in Same Day Funds not later than the A
herein. Without limiting the generality of the foregoing, the Administrative Agent may require that any payments due under this Agreement be made in the United States. If, for
making any required payment hereunder in an Alternative Currency, such Borrower shall make such payment in Dollars in the Dollar Equivalent of the Alternative Currency payment amount. The Administrative Agent will promptly]
i i I i ment in like funds as received by wire transfer to such Lender’s Lending Office. All
be ie

wing Business Day, and such extension of time shall b

ble to the Administrative Agent to pay fu rincipal, L/C Borrowings, interest and fees then due her
ler Article I1l) incurred by the Administrative Agent and each Lender, (i) second, toward repayment of interest and

, the Administrative Agent may assume that such Lender ha:
r i ime required by Section 2.02

e in accordance with and at the time
80 13608890v113608890v4]

Imade by such Lender, the Overnight Rate, plus any administrative, processing or similar fees customaril
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= I ng, an n the case of a payment to be made SUCl| orrower, the interest rate applicable to (x) Base Rate Loans, in the case of Loans denominated in Dollars, or
in the case of Loans denominated in Alternative Currencies, in accordance with such market practice, in each case, as applicable. If such Borrower and such Lender shall pay such interest to the Administrative Agent for the same or an|
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\which the Administrative Agent determines (which determination shall be conclusive absent manifest error) that any of the following applies (such payment referred to as the “Rescindable Amount”): (i) the applicable Borrower has not in|
fact made such payment; (i) the Administrative Agent has made a payment in excess of the amount so paid by the applicable Borrower (whether or not then owed); or (i) the Administrative agent has for any reason otherwise erroneously
made such payment; then each of the ap I\cable Lenders or the applicable L/C Issuers, as the case may be, severally agrees to repay to the Administra!ive Agent forthwith on demand the Rescindable Amount so distributed to sucl

nder this clause (b) shall be conclusive, absent manifest error. (f) If any Lender makes available to the Administrative Agent funds for any Loan to be made by such Lender as provided in the foregoing provisions of this Article Il, and sucl
unds are not made available to the applicable Borrower by the Administrative Agent because the conditions to the applicable Credit Extension set forth in Article V are not satisfied or waived in accordance with the terms hereof, thej

JAdministrative Agent shall return such funds (in like funds as received from such Lender) to such Lender, without interest. (g) The obligations of the Lenders hereunder to make Loans, to fund participations in Letters of Credit and Swing

Line Loans and to make payments pursuant to Section 11.04(c) are several and not joint. The failure of any Lender to make any Loan, to fund any such participation in Letters of Credit or Swing Line Loans or to make any payment unde!
Section 11.04(c) on any date required hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall be responsible for the failure of any other Lender to so make its Loan, tol

purchase its 81 1 890v113608890v4
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ticipations in ations or in Swing it (but not including any amounts applie the applicable Swing Line Lender to outstanding Swing , any payment (whether voluntary, involuntary, through tt
lexercise of any ri hl Of Set- Off or otherwise) in excess of its ratable share or olher share contemplated hereunder) thereof, such Lender shall immediately (a) notify the Administrative Agent of such fact, and (b) purchase from the othel

o (ii) the total amount so recovered from the purchasing Len interest or othe ount p Or payable the g Ler pect of the total amount s ove , without further interest thereon an rovision:
pf this Section shall not be construed to apply to (A) any payment made b or on behalf Of an BD"OWer pursuant lD and in accondance Wllh the express terms Of this Agreement mcludm the 3 hcat\on of funds arising from the exlstenc
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a) Certain Credit Support Events. If (i) any L/C Issuer has honored any full or partial drawing request under any Letter of Credit and such drawing has resulted in al ii) as of the Letter of Credit Expiration Date, any L.
Obligation for any reason remains outstanding, or (iii) there shall exist a Defaulting Lender, the Company shall within one (1) Business Day following any reguest by the Administrative Agent or an L/C Issuer provide Cash Collateral in an
Lender). Additionally, if the Administrative Agent notifies the Com

f the Administrative Agent, the L/C Issuers an

teral as security for the obligations to which such Cash Collateral may be applied pursuant to Section 2.14(c). If at any time the Administrative Ag
son other than the Administrative Agent or the L/C Issuers as herein provided (other than Liens permitted under Section 8.01(m)), or that the total
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of any judgment of a court of competent obtaine any Lender, an ine Lender agains ender as a ing Len each of its obligatior
IAg reement seventh, so long as no Default or Event of Default exists, to the payment of any amounts owing to any Borrower as a result of any judgment of a court of competent jurisdiction obtained by such Borrower against thaf]

is a payment of the principal amount of any Loans or L/C Borrowings in respect of which that Defaulting Lender has not fully funded its appropriate share and (y) such Loans or L/C Borrowings were made at a time when the conditions sef]
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forth in Section 5.02 were satisfied or waived, such payment shall be applied solely to pay the Loans of, and L/C Borrowings owed to, all Non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of an

L/C Obligations owed to, such Defaulting Lender until such time as all Loans and funded and unfunded participations in 84 13608890v113608890v4]
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of any such Non-Defaulting Lender, plus such Non-Defaulting Lender’s Pro Rata Share of the Outstanding Amount of all L/C Obligations, plus such Non-Defaulting Lender’s Pro Rata Share of the Outstanding Amount of all Swing Line]
Loans to exceed such Non-Defaulting Le volving Commitment. Subject to Section 11.23, no reallocation hereunder shall constitute a waiver or release of any claim of any party hereunder against a Defaulting Lender arising from|

hat Lender having become a Defaulting Lender, including any claim of a Non-Defaulting Lender as a result of such Non-Defaulting Lender’s increased exposure following such reallocation. (c) Cash Collateral, Repayment of Swing Ling
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, (x) first, prepay the applicable Swing Line Loans in an amount egual to the applicable Swing Line Lenders]
rocedures set forth in Section 2.14. (d) Defaulting Lender Cure. If the Company, the Administrative Agent, thej

Swing Line Lenders and the L/C Issuers agree in writing that a Lender is no longer a Defaulting Lender, the Administrative Agent will so notify the parties hereto, whereupon as of the effective date specified in such notice and subject to]

. regularity or enforceability of any of the Loan Documents, Guaranteed Treasury Management Agreements|
mpairment or exchange of any other guarantee of or security for any of the Obligations, and, to the fullest extent}
se constitute a legal or equitable discharge or defense of a surety or guarantor, it being the intent of this Section 2.16|
hat the obligations of such Foreign Borrowers hereunder shall be absolute and unconditional under any and all circumstances. Each such Foreign Borrower agrees that with respect to its obligations under the foregoing clause (a) suct
Foreign Borrower shall have no right of subrogation, indemnity, 86 13608890v113608890v4
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arantes anagement Agreements, Guaranteed Swap Agreements shall be waived or any other guarantee of any of the Obligations or any security therefor shall be released|
impaired or exchanged in whole or in part or otherwise dealt with; or (iv) any of the Obli atlons shall be detenmned to be void or vmdab\e including, without limitation, for the benefit of any creditor of any Borrower) or shall be subordinated|
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strative Agent shall be required by the Internal Revenue Code to withhold or deduct any Taxes, including both United States Federal backu
withhold or make such deductions as are determine: the Administrative Agent to be required based upon the information
ay the full amount withheld or deducted to the relevant Governmental Authority in accordance with the Internal Reven

and documentati
Code, and (C) to
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payable under this Section 3.01) the applicable Recipient receives an amount equal to the sum it would have received had no such withholding or deduction been made. (i or the Administrative Agent shall be required|

by any applicable Laws other than the Internal Revenue Code to withhold or deduct any Taxes from any payment, then (A) such Loan Party or the Administrative Agent, as required by such Laws, shall withhold or make such deductions]
as are determined by if uired based upon the information and documentation it has received pursuant to subsection (e) below, (B) such Loan Party or the Administrative Agent, to the extent required by such Laws, shall timel
icabl hall be incr d hat after any required withholdil r th king of all required deducti including deducti licabl dditional su able under thi i t icabl

El cable Loan Party shal eased as necessary so that after any requir ithholding or the makin leductions (i leductions applicable to additiol IMS pa\ inder this Section 3.01) the a cablel
Recipient receives an amount equal to the sum it would have received had no such withholding or deduction been made. (b) Payment of Other Taxes by the Loan Parties. Without limiting the provisions of subsection (a) above, the Loan|
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ministrativ A nt, as the may be, after an ment of Tax: arty or by the Administrative Agent to a Gov. ental Authorit ed in this Section 3.01, such Loan Party shall deliver to the Administrati
Agent or the Administrative A ent shall dellverto such Loan Party, as the case may be, the original or a cemfled CO of any return required by Laws to]
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ant rinco cle of such tax treaty; 2. e td of IRS Form W-8ECI; 3. in the case fF nL nder | g the benefits ftheettrfr ortfol t stdSetnBSl
shareholder of any Borrower wnhln the meaning of Section 871(h)(3)(B) and 881 c)(3)(B) of the Internal Revenue Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the Internal Revenue Code a “U.S. T
ompliance Certificate™) and executed copies of IRS Form W-8BEN or W-8BEN-E, as applicable; or 90 13608890v113608890v4
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gel i e withholding or deduction required to be made; an a payment ma etoa ender under an e subject to ‘ederal withholding Tax impose: if such Lender were to fail to
coml with the ap ||cab\e reporting requirements Of FATCA including those contained in Section 1471(b) or 1472 b of the Internal Revenue Code as aj ||cable such Lender shall deliver to the Company and the Administrative Ag ent

ertificatiol mptly notify the Cor the Administrative Agent in writin its legal inability to Treatment of Certain Reful SU ess re e Laws, at no time shall the Administrativi
Agent have an 0b||c ation to f|Ie for or otherW|se ursue on behalf of a Lender or any L/C Issuer, or have an Dbll ation to pay to any Lender or any L/C Issuer. any refund of Taxes wnhheld or deducted from funds ald for the account off
such Lender or such L/C Issuer, as the case may be. If any Recipient determines, in its sole 91 13608890v113608890v4
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Currency Term Rate Loans, on the last day of the relevant Interest Periods of such Loans, if such Lender may lawfully continue to maintain such Loans to such day, or immediately, if such Lender may not lawfully continue to maintain suchf
Loans to such day, and (B) with respect to Alternative Currency Daily Rate Loans, on the next Interest Payment Date for such Loans, if such Lender may lawfully continue to maintain such Loans to such day, or immediately, if such Lende
may not lawfully continue to maintain such Loans to such day) or, if applicable and such Loans are Term SOFR Loans, convert such Term SOFR Loans of such Lender to Base Rate Loans (the interest rate on which Base Rate Loans of]

continue to maintain such Term SOFR Loans to such day, or immediately, i continue to maintain such Term SOFR Loans, uch notice asserts the illegalit
interest rates based upon Term SOFR, the ini gent shall during the period of such suspension compute the Base Rate applicable to such Lender without reference to the Term SOFR component thereof until the Administrative]
Agent is advised in writing by such Lender that it is no longer illegal for such Lender to determine or charge interest rates based upon Term SOFR, and (iii) if such notice asserts the illegality of such Lender determining or charging interesf

of such Lender (each, a “Designated Lender”) to make such Credit Extension (and in the case of an Affiliate, the

tion shall not affect the obligation of such Borrower to repay such Credit Extension in accordance with the t
rovided, however, if any Lender or any Designated Lender determines that any Law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for any Lender or its applicable Designated Lender to perform|

request for a Term SOFR Loan or an Alternative Currency Loan or a conversion of Base Rate Loans to Term SOFR Loans or a continuation of any such Loans, as applicable,
determines (which determination shall be conclusive absent manifest error) that (A)(1) no Term SOFR Successor Rate has been determined in accordance with Section 3.03(b) ant ircumst
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ladequate and reasonable means do not otherwise exist for determining Term SOFR or the applicable Relevant Rate, as
SOFR Loan or Alternative Currency Loan or in connection with an existing or proposed Base Rate Loan, or (i) the Administrative Agent or the r any reason that Term SOFR or the 3

an Alternative Currency Dail nterest Period, in the case of an Alternative Currency Term Rate Loan, or (2) be

lor at the end of the applicable Interest Period, in the case of an Alternative Currency Term Rate Loan; provided, that, if no election is made by the Company (x) i
hree (3) Business Days after receipt by the Compan in the case of an Alternative Currency Term Rate Loan, by the last day of the current |
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i) adequate and reasonable means do not exist for ascertaining one month and three month interest periods of Term SOFR, including because the Term SOFR Screen Rate is not available or published on a current basis and sucl

rovide such interest periods of Term SOFR after such specific date (the latest date on which one month and three month interest periods of Term SOFR or the Term SOFR Screen Rate are no|
, the “Term SOFR Scheduled Unavailability Date™; then, on a date and time determined by the Administrative Agent (any such date, a “Term SOFR Replacement Date”), which date shall be af
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he end of an Interest Period or on the relevant Interest Payment Date, as applicable, for interest calculated and, solely with respect to clause (ii) above, no later than the Term SOFR Scheduled Unavailability Date, Term SOFR will be]

[Successor Rate then in effect, then, in each case, the Administrative Agent and the Company may amend this Agreement solely for the purpose of replacing Term SOFR or any then-current Term SOFR Successor Rate in accordance with|

comprising the Required Lenders 95 13608890v113608890v4
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lof Required Lenders. (c) Notwithstanding anything to the contrary in this Agreement or any other Loan Documents, if the Administrative Ag
Imanifest error), or the Company or Required Lenders notify the Administrative Agent (with, in the case of the Required Lenders, a copy to the Company) that the Company or Required Lenders (as applicable) have determined (whicl

for determining the interest rate of loans denominated in such Alternative Currency, or shall or will otherwise cease;

[Administrative Agent that will continue to provide such representative tenor(s) of the Relevant Rate for such Alternative Currency (the latest date on which al

forward-looking term rate thereof) are no longer representative or 96 13608890v113608890v4
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e Relevant Rate for an Alternative Currency; or if the events or circumstances of the type
hen, the Administrative Agent and the Company may amend this Agreement solely for the purpose of replac
3.03 with an alternative benchmark rate giving due consideration to any evolving or then existi

, and any such amendment shall become effective at 5:00 p.m. on the fifth (5th) Business Day after the Administrative Agent shall have posted|
I pany unless, prior to such time, Lenders comprising the Reguired Lenders have delivered to the Administrative Agent written notice that such Required Lenders obj

lamendment. The Administrative Agent will promptly (in one or more notices) notify the Company and each Lender of the implementation of any Alternative Currency Successor Rate. Any Alternative Currency Successor Rate shall be]

to make Alternative Currency Conforming Changes from time to time and, notwithstanding anything to the contrary herein or in any other Loan Document, any amendments implementing such Alternative Currency Conformin:
ill become effective without any further action or consent of any other party to this Agreement: provided, that, with respect to any such amendment effected, the Administrative Agent shall post each such amendment implementing suchf
Alternative Currency Conforming Changes to the Company and the Lenders reasonably promptly after such amendment becomes effective. For purposes of this Section 3.03(c), those Lenders that either have not made, or do not have an|
obligation under this Agreement to make, Loans denominated in the applicable 97 13608890v113608890v4]
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Alternative Currency shall be excluded from an determmatlon of Required Lenders for urposes of the eslabllshment of an Alternative C rrency Successor Rate W|th respect to Altemauve Currency. Section 3 04 Increased Cost .

ddmonal amount or amounts as will compensate 98 13608890v113608890v4f
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such Lender or such L/C Issuer or such Lender’s or such L/C Issuer’s holding company for any such reduction suffered. (c) Certificates for Reimbursement. A certificate of a Lender or an L/C Issuer setting forth in reasonable detail the}
basis for and calculation of the amount or amounts necessary to compensate such Lender or such L/C Issuer or its holding company, as the case may be, as specified in subsection (a) or (b) of this Section and del\vered to the Companyj

; (c) any assignment of a Term SOFR Loan or an Alternative Currency}
r (d) any failure by any Borrower to make payment of any Loan or drawing under any]

13608890v113608890v4
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lexchange contract. The Company shall also pay (or cause the applicable Borrower to pay) any customary administrative fees charged by such Lender in connection with the foregoing.
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under any of the Loan Documents, any Swap Contract between an Loan Party and a Swap Bank, any Treasury Management A reemem between any Loan Party and a Treasul Manaemem Bank or any other areemem or instrument

13608890v113608890v
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in each case, only up to the maximum amount of such liability that can be hereby incurred without rendering such Qualified ECP 102 13608890v113608890v4
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Guarantor’s obligations and undertakings under this Article IV voidable under applicable Debtor Relief Laws, and not for any greater amount). The obligations and undertakings of each Qualified ECP Guarantor under this Section 4.07]
shall remain in full force and effect until the Obllat\ons have been indefeasibly paid and erformed in full. Each Loan Party intends this Section 4.07 to constitute, and this Section 4.07 shall be deemed to consntute a "kee well support)

business, assets, properties, liabilities (actual or contingent), operations, financial condition or prospects of the Company and its Subsldlanes taken as a whole. (e) Litigation. There shall not exist any action, suit, |nvest| ation
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lappropriate Governmental Authority of the state or other jurisdiction of its incorporation or organization, where applicable, and certified by a secretary or assistant secretary of such Loan Party (x) to be true and correct as of the Closing

land complete, of the Underwriting 104 13608890v113608890v4
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Agreement (including all exhibits and schedules thereto) as originally executed and delivered, together with any amendments or modifications to the Underwriting Agreement as of the Closing Date. (i) Evidence of Insul

the Administrative Agent of copies of insurance policies or certificates of insurance of the Loan Parties evidencing liability and casualty insurance meeting the requirements set forth in the Loan Documents, including, but not limited to|
naming the Administrative Agent as additional insured (in the case of liability insurance) or loss payee (in the case of hazard insurance) on behalf of the Lenders. (j) Closing Certificate. Receipt by the Administrative Agent of a certificate}
signed by a Responsible Officer of the Company certifying that the conditions specified in Sections 5.01(d) and (e) and Sections 5.02(a), (b) and (c) have been satisfied. (k) Fees. Receipt by the Administrative Agent and the Lenders off

reference to Material Adverse Effect) on and as of the date of such Credit Extension, except to the extent that such representations and warranties specifically refer to an earlier date, in 105 13608890v113608890v4
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ualified by materiality or reference to Material Adverse Effect) as of such earlier date, and except thaf

and in aII respects if an such representation or warranty is alread

hich case the: shall be true and correct in all malerial respects

redit Extension submitted by the Company shall be deemed to be a representation and warranty that the conditions specified in Sections 5.02(a), (b) and (c) have been satisfied on and as of the date of the applicable Credit Extension
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[Section 5.03 Conditions to the Funding of the Delayed Draw Term Loan and the Acquisition Revolving Loan. The availability and funding of the Delayed Draw Term Loans and the Acquisition Revolving Loan on the Acquisition Closin

urchase price equal to or greater than ten percent (10%) of the purchase price shall be deemed materially adverse to the interests of the Lenders and (i) any increase in the purchase price of less than ten percent (10%) of the purchasej

of the term “Material Adverse Effect” (as defined in the Acquisition Agreement) shall be deemed to be materially adverse to the Lenders. (c) The Blattner Acquisition shall have been, or shall concurrently with the borrowing of the Delayed|

Draw Term Loans and, as applicable, the Acquisition Revolving 106 13608890v113608890v4
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Loan be, consummated in all material respects in accordance with the terms of the Acquisition Agreement, as such terms may be altered, amended or otherwise changed, supplemented, waived or consented to in accordance with Section
d

income or operations, shareholders’ equity and cash flows for each fiscal quarter ended after the latest 107 13608890v113608890v4}
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iscal year referred to in clause (i abuve and ended at Ieast fort -flve 45) days prior to the Acquisition Closing Date, and for the elapsed interim erlod followin: the last completed fiscal year and for the com) alable eriods of the

[Company and the Acquired Company for the fiscal years ended December 31, 2018, December 31, 2019 and December 31, 2020 and all such unaudited financial statements of each of the Company and the Acquired Company for the]

liability company duly organized or formed, validly existing and (to the extent such concept is applicable) in good standing under the Laws of the jurisdiction of its incorporation or or
jall requisite governmental licenses, authorizations, consents and approvals to (i) own its assets and carry on its business and (ii) execute, deliver and perform its obligations under the Loan Docu

ments to which it is a party, and (c) is duly]

ualified and is licensed and in good standing under the Laws of each jurisdiction where its ownership, lease or operation of properties or the conduct of its business requires such 108 13608890v113608890v4]
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ualification or license; except in each case referred to in clause (b)(i) or (c), to the extent that failure to do so could not reasonabl

be expected to have a Material Adverse Effect. Section 6.02 Authorization; No Contravention. The|

r performance by, or enforcement against, any]
Loan Party of this Agreement or any other Loan Document other than those that have already been obtained and are in full force and effect. Section 6.04 Binding Effect. This Agreement and each other Loan Document has been duly]

otherwise expressly noted therein; and (ii) fairl
case of clauses (i) and (ii), to the absence of footnotes and to normal

IGAAP (except as may otherwise be permitted 109 13608890v113608890v4
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leasehold interests in, all real i inary conduct of its business, except for such defects in title as could not, individuall be expected to have a Material Adverse Effect)
Section 6.09 [Reserved]. Section 6.10 Insurance. The properties of each Borrower and each of its Subsidiaries are insured with (&) financially sound and reputable insurance companies not Affiliates of the Company or (b) a Captive]
Insurance Subsidiary, in each case, in such amounts and covering such risks, and with respect to clause (a), with such deductibles, as are customarily carried by companies engaged in similar businesses and owning similar
erates. The insurance coverage of the Loan Parties as in effect on the Closing Date is outlined as to carrier, I irati e, amount and deductibles ol
chedule 6.10. Section 6.11 Taxes. Each Borrower and each of its Subsidiaries have filed all federal, material state and other material tax returns and reports required to be filed, and have paid all material federal, material state and othe
material taxes, assessments, fees and other governmental charges levied or imposed upon them or their properties, income or assets otherwise due and payable, except those which are being contested in 110 13608890v113608890v4]
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Revenue Code has received a favorable determination letter from the IRS to the effect that the form of such Plan is qualified under Section 401(a) of the Internal Revenue Code and the trust related thereto has been determined by the IRS]

Plan (other than a Multiemployer Plan) that could be reasonably be expected to have a Material Adverse Effect. There has been no prohibited transaction or violation of the fiduciary responsibility rules with respect to any Plan (other than}

g
ircumstances that could reasonably be expected to cause the funding target attainment percentage for any such plan to drop below sixty percent (60%) as of the most recent valuation date; (iv) neither the Company nor any ERISA

Agreement. 111 13608890v113608890v4
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registered as an “investment company” under the Investment Company Act of 1940. Section 6.15 Disclosure. (a) No report, financial statement, certificate or other factual information (other than projected or pro forma financial information)

Section Solvency. The Loan Parties are Solvent on a consolidated basis. 112 13608890v1136088
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[Section 6.19 Labor Matters. There are no labor strikes, lock-outs, slowdowns, work stoppages or similar events pending or, to the knowledge of the Responsible Officers of the Loan Parties, threatened against any Borrower or any of thei
Subsidiaries that could reasonably be expected to have a Material Adverse Effect and no Borrower nor any Subsidiary has suffered any such labor strikes, lock-outs, slowdowns, work stoppages or similar events within the last five years}
[Section 6.20 Subordination. The subordination provisions contained in the documentation governing any Permitted Subordinated Indebtedness are enforceable against the Borrowers, the Guarantor and the holders of the obligation:
under such Permitted Subordinated Indebtedness, and all Obligations hereunder and under the other Loan Documents are within the definitions of “Senior Indebtedness” (or any com and “Designated Senior Indebtedness’

g
respect to its obligations under this Agreement and the other Loan Documents to which it is a party (collectively as to such Foreign Obligor, the “Applicable Foreign Obligor Documents”), and the execution, delivery and performance by

with, or executed or notarized before, any court or other authority in the jurisdiction in which such Foreign Obligor is organized and existing or that any registration charge or stamp or similar tax be paid on or in respect of the Applicablel
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Obligor Document or any other document is sought to be enforced and (i) any charge or tax as has been timely paid. i : , impost, duty, fee, assessment or other governmental charge, or any deduction or withholding,|

IARTICLE VII AFFIRMATIVE COVENANTS So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation hereunder shall remain unpaid or unsatisfied (other than any contingent indemnity obligations that,|

to: Section 7.01 Financial Statements. Deliver to the Administrative Agent (who will make available to the Lenders): (a) as soon as available, but in any event within ninety (90) days after the end of each fiscal year of the Compan

consolidated balance sheet of the Company and its Subsidiaries as at the end of such fiscal year, and the related consolidated statements of 114 13608890v113608890v4]
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income or operations, shareholders’ equity and cash flows for such fiscal year, setting forth in each case in comparative form the figures for the previous fiscal year, all in reasonable detail and prepared in accordance with GAAP, audited]
land accompanied by a report and opinion of an independent certified public accountant of nationally recognized standing, which report and opinion shall be prepared in accordance with generally accepted auditing standards and shall no

[GAAP, subject only to normal year-end audit adjustments and the absence of footnotes. As to any information contained in materials furnished pursuant to Section 7.02(d), the Company shall not be separately required to furnish such|

the accounts or books of the Company or anyj
Subsidiary, or any audit of any of them; (e) promptly after the same are available, copies of each annual report, proxy or financial statement or other report or communication sent to the stockholders of the Company, and copies of all
of the Securities Exchange Act of 1934 or to a holder of any
Indebtedness owed by the Company or any Subsidiary in its capacity as such a holder 115 13608890v113608890v4]
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or (i) any fact, condition or event that only with the giving of 116 13608890v113608890v4}
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franchises necessary or desirable in the normal conduct of its business, except to the extent that the failure to do so could not reasonably be expected to have a Material Adverse Effect. (c) Preserve or renew all of its material registered|

erties and equipment necessary in the operation of its business in good working order and condition, ordinary wear and tear excepted. (b) Make all necessary repairs to all of its Properties and equipment and necessary|
renewals and replacements thereof, except where the failure to do so could not reasonably be expected to have a Material Adverse Effect. Section 7.07 Maintenance of Insurance. 117 13608890v113608890v4
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Maintain in full force and effect insurance (including worker’s compensation insurance, liability insurance, casualty insurance and business interruption insurance) with (a) financially sound and reputable insurance companies not Affiliate:
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rovided that in no event shall the proceeds of the Credit Extensions be used in contravention of any Law or of any Loan Document. Section 7.12 ERISA Compliance. Do, and cause each of its ERISA Affiliates to do, each of the following]
a) maintain each Plan (other than a Multiemployer Plan) in compliance in all material respects with the applicable provisions of ERISA, the Internal Revenue Code and other federal or state law; (b) cause each Plan (other than
[Multiemployer Plan) that is qualified under Section 401(a) of the Internal Revenue Code to maintain such gualification; and (c) make all required contributions to any Plan subject to Section 412, Section 430 or Section 431 of the Internall
Revenue Code. Section 7.13 Approvals and Authorizations. Maintain all authorizations, consents, approvals and licenses from, exemptions of, and filings and registrations with, each Governmental Authority of the jurisdiction in which|

Fund Entities with such applicable Anti-Corruption Laws and applicable Sanctions. ARTICLE VIIIl NEGATIVE COVENANTS So long as any Lender shall have any Commitment hereunder, any Loan or other Obligation hereunder shall
i their terms, survive the termination of this Agreement) or any Letter of Credit shall remain outstanding, no Loan Party shall, nor shall it

D B
ISchedule 8.01 and any renewals or extensions thereof, provided that the Property covered thereby is not increased 119 13608890v113608890v4

slide132

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 223/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

g g
ERISA; (f) deposits to secure the performance of bids, trade contracts and leases (other than Indebtedness), statutory obligations, surety bonds (other than bonds related to judgments or litigation),

thereb does not exceed the cost or fair malket va\ue whichever is Iower. of the Property acquired on the date of acquisition and (iii) such Liens attach to such Ploer concurrently with or within one hundred twenty (120) days after the

financing statements (or equivalent filings, registrations or agreements in foreign jurisdictions) relating to, leases or short term rentals permitted by this Agreement; 120 13608890v113608890v4]
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1) Liens deemed to exist in connection with Investments in repurchase agreements not prohibited hereunder; (m) normal and customary rights of set-off upon deposits of cash in favor of banks or other depositon
collecting bank arising under Section 4-210 of the Uniform Commercial Code on items in the course of collection; (0) Liens on assets of the Company and its Subsidiaries (other than the Foreign Borrowers) securing Indebtednessj

secure any surety bonds; (v) Liens in favor of contract counterparties for materials and other property acquired by or on behalf of such counterparty for delivery to such counterparty (or for use 121 13608890v113608890v4]
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any and its Subsidiaries (other than the Foreig
Borrowers) securing Indebtedness or other obligations in an aggregate amount outstanding not exceeding $75,000,000 at any time; (x) any Lien that constitutes a “security interest” in respect of “personal j

ime; (z) Liens on the Company’s right, title and interest in, to and under (i) that certain Aircraft Lease (S/N 2047) and related Lease Supplement (Acceptance Certificate) (collectively, the “Lease”) between Bridge Funding Group, Inc. (the]

securities accounts maintained in connection with any Permitted Receivables Financing), but only to the extent that any such Lien relates to the applicable Transferred Assets actually sold, contributed, financed or otherwise conveyed or|

blanket Lien. Section 8.02 Acquisitions. Make any Acquisitions, except Permitted Acquisitions. Section 8.03 Indebtedness. Create, incur, assume or suffer to exist any Indebtedness, except: 122 13608890v113608890v4]
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a) Indebtedness under the Loan Documents; (b) Indebtedness of the Borrowers and their Subsidiaries set forth in Schedule 8.03 (and renewals, refinancings and extensions thereof on terms and conditions not materially less favorable to]
the applicable debtor(s); provided that the amount of such Indebtedness is not increased at the time of such renewal, refinancing or extension); (c) intercompany Indebtedness; provided that if such Indebtedness is owing from a Loan

o the applicable Permitted Acquisition or other Investment permitted by this Agreement) that in either case is acquired subsequent to the Closing Date pursuant to a Permitted Acquisition or other Investment permitted by this Agreement]

any other unsecured Indebtedness; provided that (i) immediately after giving effect to the incurrence of any such unsecured Indebtedness the Loar
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provisions reasonabl
Default shall have occurred and be continuing or would occur as a result of any such payment; (j) Permitted Subordinated Indebtedness, provided that no Default or Event of Default is in existence at the time of an

lassets (whether now owned or hereafter acquired) to or in favor of any Person (including, in each case, pursuant to a Delaware LLC 124 13608890v113608890v4
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as reasonably determined by the Company), (b) such transaction does not involve a sale or other disposition of receivables other than a sale or other disposition of (i) receivables to a Captive Insurance Subsidiary or (i) receivables|
lowned by or attributable to other Prope!
Borrowers and their Subsidiaries in all such transactions in an

the amount of Non-Cash Charges for each fiscal quarter ending after the Closing Date). Section 8.06 Restricted Payments. Declare or make, directl indil , any Restricted Payment, or incur any obligation (contingent or otherwise) to
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$100,000,000 of (x) availability existing under the Aggregate Revolving Commitments and/or (y) unrestricted cash and Cash Equivalents on its balance sheet, inmediately after giving effect to any such dividend, purchase, redemption,

withholding tax by the Company or any of its Subsidiaries upon the vesting of such restricted Capital Stock; and (f) for the avoidance of doubt, (i) the Company or any Subsidiary may make any payment permitted by Section 8.12(b) and|

grants or interest-free loans to officers and directors in reasonable amounts in connection with losses incurred by such persons in natural disasters and other emergencies, () transactions with any Investment Fund or Fund Entity which
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favorable to such Person as would be obtainable by it in a comparable arms-length transaction with a Person other than an officer, director or Affiliate. Section 8.09 [Reserved.]. Section 8.10 Use of Proceeds. Use the proceeds of any]

redit Extension, whether directly or indirectly, and whether immediately, incidentally or ultimately, to purchase or carry margin stock (within the meaning of Regulation U of the FRB) or to extend credit to others for the purpose of

al .
hat this Section 8.12(c) shall not prohibit any issuance of Bonds (as defined in the Underwriting Agreement), the joinder of or other change in any parties to the Surety Credit Documents in accordance with their terms or any amendments|

terms or any amendments or modifications which do not require the consent of any Loan Party or Subsidiary.
[change its Organization Documents in a manner materially adverse to the Lenders. (b) Change its fiscal year. 127 13608890v113608890v4]
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observe any term, covenant or agreement contained in any of Section 7.01 or 7.02(a) and such failure continues for five (5) Business Days; or 128 13608890v113608890v4]
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ailure has been waived in writing, any Borrower or any Subsidial

rincipal amount of more than the Threshold Amount to be made, prior to its stated maturity; or (i) unless waived in writing, there occurs under any Swap
other than the Fund Entities) is the Defaulting Part

repurchase, prepay, defease or redeem such Indebtedness having an aggregate
Contract an Early Termination Date (as defined in such Swap Contract) resulting from (A) any event of default under such Swap Contract as to which a Borrower or any Subsidial
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defined in such Swap Contract) or (B) any Termination Event (as so defined) under such Swap Contract as to which a Borrower or any Subsidiary (other than the Fund Entities) is an Affected Party (as so defined) and, in either event, the|

[Swap Termination Value owed by such Borrower or such Subsidiary as a result thereof is greater than the Threshold Amount; provided however, that clause (i)(B) of this Section 9.01(f) shall not apply to Indebtedness that becomes due as}
ja result of the voluntary sale or transfer of the property or assets securing such Indebtedness, if such Indebtedness is repaid when required under the documents providing for such Indebtedness; or (g) Insolvency Proceedings, Etc. Any]

[Person or to all or any 129 13608890v113608890v4
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lagainst any Borrower or any Subsidiary (other than any Immaterial Subsidiary and the Fund Entities) one or more final judgments or orders for the payment of money in an aggregate amount exceeding the Threshold Amount (to the extentf

13608890v113608890v4
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United States, the obligation of each Lender to make Loans and any obligation of the L/C Issuers to make L/C Credit Extensions shall automatically terminate, the unpaid principal amount of all outstanding Loans and all interest and other,
amounts as aforesaid shall automatically become due and payable, and the obligation of the Company to Cash Collateralize the L/C Obligations as aforesaid shall automatically become effective, in each case without further act of the
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g
other than the Letters of Credit that have been Cash Collateralized) have been indefeasibly paid in full, such remaining amount shall be paid to the Company or as otherwise required by law. Excluded Swap Obligations with respect to thel

laccepted the appointment of the Administrative Agent pursuant to the terms of Article X for itself and its Affiliates as if a “Lender” party hereto. ARTICLE X ADMINISTRATIVE AGENT Section 10.01 Appointment and Authori
[Administrative Agent. Each of the Lenders and each L/C Issuer hereby irrevocably appoints Bank of America to act on its behalf as the Administrative Agent hereunder and under the other Loan Documents and authorizes thej

IAdministrative Agent to take such actions on its behalf and to exercise such powers as are delegated to the Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental thereto |

in Section 10.07’ rovisions of this Article are solely for the benefit of the Administrative Agent, the Lenders and the L/C Issuers, and no Borrower nor any other Loan Party shall have}
rights as a third party beneficiary of any of such provisions. Section 10.02 Delegation of Duties. 132 13608890v113608890v4
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one or more sub-agents appointed by the Administrative Agent. The

[The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Loan Document by or through an
perform any and all of its duties and exercise its rights and powers by or through their respective Related Parties. The exculpatory provisions of this Article shall appl
to their respective activities in connection with the syndication of the credit facilities provided for herein as well as activities as|

lagent and to the Related Parties of the Administrative Agent and any such sub-agent, and shall aj
Administrative Agent. The Administrative Agent shall not be responsible for the negligence or misconduct of any sub-agents except to the extent that a court of competent j
ross negligence or willful misconduct in the selection of such sub-agents. Section 10.03 Exculpatory Provisions. The Administrative Agent shall not have an
set forth herein and in the other Loan Documents. Without limiting the generality of the foregoing, the Administrative Agent: (a) shall not be subject to any fiduciary or other implied duties, regardless of whether a Default had
occurred and is continuing; (b) shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Loan Documents that thej

set forth herein and in the other Loan Documents, have any duty to disclose, and shall not be liable for the failure to disclose, an
communicated to or obtained by the Person serving as the Administrative Agent or any of its Affiliates in any capacity. The Administrative Agent shall not be liable (i) to an

ross negligence or willful misconduct as determined by a court of competent jurisdiction by final and nonappealable judgment. Thef

Sections 11.01 and 9.02) or (ii) for any action taken or not taken by it in the absence of its own
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leffectiveness or genuineness of this Agreement, any other Loan Document or any other agreement, instrument or document, or (v) the satisfaction of any condition set forth in Article V or elsewhere herein, other than to confirm receipt off

Lender or an L/C Issuer, the Administrative Agent may presume that such condition is satisfactory to such Lender or such L/C Issuer unless the Administrative Agent shall have received notice to the contrary from such Lender or such L/C

L/C Issuer expressly]
lacknowledges that none of the Administrative Agent nor the Arrangers has made any representation or warranty to it, and that no act by the Administrative Agent or any Arranger hereafter taken, including any consent to, and acceptance|

matter, including whether the Administrative Agent or the Arrangers have disclosed material information in their (or their Related Parties’) possession. Each Lender and each L/C Issuer represents to the Administrative Agent and thej
Arrangers that it has, independently and without reliance upon the Administrative Agent, any Arranger, any other Lender or any of their Related Parties and based on such documents and information as it has deemed appropriate, madel
its own credit analysis of, appraisal of, and investigation into, the business, prospects, operations, property, financial and other condition and creditworthiness of the Loan Parties and their Subsidiaries, and all applicable bank or other]
Laws relating to the transactions contemplated hereby, and made its own decision to enter into this Agreement and to extend credit to the Borrower hereunder. Each Lender and each L/C Issuer also acknowledges that it will
and without reliance upon the Administrative Agent, any Arranger, any other Lender or any of their Related Parties and based on such documents and information as it shall from time to time deem appropriate, continue to|
make its own credit analysis, appraisals and decisions in taking or not taking action under or based upon this Agreement, an' r related agreement or any document furnished hereunder or thereunder, and to|
make such investigations as it deems necessary to inform itself as to the business, prospects, operations, property, financial and other condition and creditworthiness of the Loan Parties. Each Lender and each L/C Issuer represents and|
lwarrants that (i) the Loan Documents set forth the terms of a commercial lending facility and (ii) it is engaged in making, acquiring or holding commercial loans in the ordinary course and is entering into this Agreement as a Lender or L/C

Issuer for the purpose of making, acquiring or holding commercial loans and providing other facilities set forth herein as may be applicable to such Lender or L/C Issuer, and not for the purpose of

e of financial instrument, and each Lender and each L/C Issuer agrees not to assert a claim in contravention of the 134 13608890v113608890v4]
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uch Lender or such L/C Issuer, and either it, or the Person exercising discretion in making its decision to make, acquire and/or hold such commercial loans or to provide such other facilities, is experienced in making, acquiring or holding

p
lappointed by the Required Lenders and shall have accepted such appointment within thirty (30) days (or such earlier day as shall be agreed by the Required Lenders and the Company) (the “Removal Effective Date”
Ishall nonetheless become effective in accordance with such notice on the Removal Effective Date. (c) With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (i) the retiring or removed Administrative]

under any of the Loan Documents, the retiring or removed Administrative Agent shall continue to hold such collateral security until such time as a 135 13608890v113608890v4
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lsuccessor Administrative Agent is appointed) and (ii) except for any indemnity payments or other amounts then owed to the retiring or removed Administrative Agent, all payments, communications and determinations provided to be made]
, to or through the Administrative Agent shall instead be made by or to each Lender and each L/C Issuer directly, until such time, if any, as the Required Lenders appoint a successor Administrative Agent as provided for above. Upon the}

applicable), and the retiring or removed Administrative Agent shall be discharged from all of its duties and obligations hereunder or under the other Loan Documents (if not already discharged therefrom as provided above in this Section) |

[The fees payable by the Borrowers to a successor Administrative Agent shall be the same as those payable to its predecessor unless otherwise agreed between the Company and such successor. The retiring Administrative Agent shall
refund to the Company the pro rata portion of the agency fee paid to such retiring Administrative Agent pursuant to the Administrative Agent Fee Letter for any days in the applicable period occurring after the date of the retirini

Administrative Agent's resignation. After the retiring or removed Administrative Agent's resignation or removal hereunder and under the other Loan Documents, the provisions of this Article and Section 11.04 shall continue in effect for thej

benefit of such retiring or removed Administrative Agent, its sub-agents and their respective Related Parties in respect of any actions taken or omitted to be taken by any of them while the retiring or removed Administrative Agent wa:
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jacting as Administrative Agent. (d) An

resignation by Bank of America as Administrative Agent
Issuer, it shall retain all the rights,

pursuant to this Section shall also constitute its resignation as an L/C Issuer and a Swing Line Lender. If Bank of America resigns as an L/C]
owers, privileges and duties of an L/C Issuer hereunder with respect to all Letters of Credit outstanding as of the effective date of its resignation as L/C Issuer and all L/C Obligations with respect thereto,|

outstanding Swing Line Loans pursuant to Section 2.04(c). Upon the appointment by the Company of a successor L/C Issuer or Swing Line Lender hereunder (which successor shall in all cases be a Lender other than a Defaultin

Lender), (i) such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring L/C Issuer or Swing Line Lender, as applicable, (ii) the retiring L/C Issuer and Swing Line Lender shall be]
discharged from all of their respective duties and obligations hereunder or under the other Loan Documents and (iii) the successor L/C Issuer shall issue letters of credit in substitution for the Letters of Credit, if any, outstanding at the timej
lof such succession or make other arrangements satisfactol

to Bank of America to effectively assume the obligations of Bank of America with respect to such Letters of Credit. Section 10.08 Administrative Agent May File Proofs of Claim ]

136 13608890v113608890v4]
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making of such payments directly to the Lenders and the L/C Issuers, to pay to the Administrative Agent any amount due for the reasonable compensation, expenses, disbursements and advances of the Administrative Agent and its]

A
irtue of the provisions hereof shall have any right to notice of any action or to consent to, direct or object to any action hereunder or under any other Loan Document (or to notice of or to consent to any amendment, waiver or modificatior
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Agreements except to the extent expressly provided herein and unless the Administrative Agent has received a Guaranteed Party Designation Notice of such Obligations, together with such supporting documentation as the Administrativej

payment to the Administrative Agent, at the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation. Each Credit Party irrevocably waives|

Section 9.02) without the written consent of such Lender (it being understood and agreed that a waiver of any condition precedent set forth in Section 5.02 or of any Default or Event of Default or a mandatory reduction in Commitments i}

rincipal, interest, fees or other amounts due to the Lenders (or any of 138 13608890v113608890v4
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other amounts payable hereunder or under any other Loan Document without the written consent of each Lender directly affected thereby; provided, however, that only the consent of the Required Lenders shall be necessary to amend

Documents without the written consent of each Lender directl

affected thereby; or (h) amend Section 1.10 or the definition of “Alternative Currency” without the written consent of each Lender directl

affected thereby, other than as sef]

laction or consent of any other Person) if the Administrative Agent and the Company shall have jointly identified an obvious error or any error or omission of a technical or immaterial nature in any such provision; (vi) (A) in order tg

vii) the definition of “L/C Commitment” may be amended pursuant to a fully executed Notice of Additional L/C Issuer (that is delivered to the 139 13608890v113608890v4]

clida189 |
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[Administrative Agent); (viii) as to any amendment, amendment and restatement or other modifications otherwise approved in accordance with this Section 11.01, it shall not be necessary to obtain the consent or approval of any Lende

effect to such amendment, amendment and restatement or other modification, would have no Commitments or outstanding Loans so long as such Lender receives payment in full of the principal of and interest accrued on|
leach Loan made by, and all other amounts owing to, such Lender or accrued for the account of such Lender under this Agreement and the other Loan Documents at the time such amendment, amendment and restatement or othe
modification becomes effective; and (ix) (A) the Administrative Agent shall have the right, from time to time, to make Term SOFR Conforming Changes and any amendments implementing such Term SOFR Conforming Changes willl

p
Imake Alternative Currency Conforming Changes and any amendments implementing such Alternative Currency Conforming Changes will become effective without any further action or consent of any other party to this Agreement or an:

lanything in this Agreement to the contrary, () each Lender hereby irrevocably authorizes the Administrative Agent on its behalf, and without further consent, to enter into amendments or modifications to this Agreement (includin

lamendments to this Section 11.01) or any of the other Loan Documents or to enter into additional Loan Documents as the Administrative Agent reasonably deems appropriate in order to effectuate the terms of Section 2.02(f) (includin

may be effected in accordance with Section 2.02(f)(ii). Notwithstanding any provision herein to the contrary, this Agreement may be amended with the written consent of the Administrative Agent, the L/C Issuers, the Borrowers and the}
Lenders affected thereby to amend the definition of “Alternative Currency”, “Alternative Currency Daily Rate”, or “Alternative Currency Term Rate” solely to add additional currency options and the applicable interest rate with respectj
hereto, in each case solely to the extent permitted pursuant to Section 1.10. 140 13608890v113608890v4
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Notwithstanding the fact that the consent of all the Lenders is required in certain circumstances as set forth above, (x) each Lender is entitled to vote as such Lender sees fit on any bankruptcy reorganization plan that affects the Loans))
land each Lender acknowledges that the isi i i tcy Code supersedes the unanimous consent provisions set forth herein and (y) the Required Lenders shall determine whether or not to

or any Swing Line Lender pursuant to Article Il if such Lender, such L/C Issuer or such Swing Line Lender, as applicable, has notified the Administrative Agent and the Company that it is incapable of receiving notices under such Article
lelectronic communication. The Administrative Agent, the L/C Issuers, the Swing Line Lenders or the Company may each, in its discretion, agree to accept notices and other communications to it hereunder by electronic communications}
pursuant to procedures 141 13608890v113608890v4]
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0 n C
Related Parties (collectively, the “Agent Parties”) have any liability to any Borrower, any Lender, an
arising out of the Company'’s or the Administrative Agent's transmission of Borrower Materials throu

L/C Issuer or any other Person for losses, claims, damages, liabilities or expenses of any kind (whether in tort, contract or otherwise’
reasonabl

gh the Internet, except to the extent that such losses, claims, damages, liabilities or expenses are determined by a court of competent]
understood by the recipient, varied from an:

given by or on behalf of the Company even if (i) such notices were not made in a manner specified herein, were incomplete or were not preceded or followed by any other form of notice specified herein, or (ii) the terms thereof, a
confirmation thereof. The Company shall indemni
land liabilities resulting from the reliance by such Person on each notice purported!

iven by or on behalf of the Compan
the Administrative Agent, and each of the parties hereto hereby consents to such recording

the Administrative Agent, each L/C Issuer, each Lender and the Related Parties of each of them from all losses, costs, expense:
. All telephonic notices to and other telephonic communications with
. (e) Chan

ge of Address, Etc. Each of the Borrowers, the Administrative Agent, the L/C Issuers and the Swing Line Lenders may change its]
ddress, facsimile or telephone 142 13608890v113608890v4]

the Administrative Agent may be recorded byj
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number for notices and other communications hereunder by notice to the other parties hereto. Each other Lender may change its address, facsimile or telephone number for notices and other communications hereunder by notice to the
, the Administrative Agent, the L/C Issuers and the Swing Line Lenders. In addition, each Lender agrees to notify the Administrative Agent from time to time to ensure that the Administrative Agent has on record (i) an effective]
address, contact name, telephone number, facsimile number and electronic mail address to which notices and other communications may be sent and (ii) accurate wire instructions for such Lender. Furthermore, each Public Lender

lagrees to cause at least one individual at or on behalf of such Public Lender to at all times have selected the “Private Side Information” or similar designation on the content declaration screen of the Platform in order to enable such Publi

ILender or its delegate, in accordance with such Public Lender’s compli United States federal and state securities Laws, to make reference to Borrower Materials that are not made available}
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hrough the “Public Side Information” portion of the Platform and that may contain material non-public information with respect to any Borrower or its securities for purposes of United States federal or state securities Laws. Section 11.0
[No Waiver; Cumulative Remedies; Enforcement. No failure by any Lender or the Administrative Agent to exercise, and no delay by any such Person in exercisin right, remedy, power or privilege hereunder shall operate as a waiver

[from exercising on its own behalf the rights and remedies that inure to its benefit (solely in its capacity as Administrative Agent) hereunder and under the other Loan Documents, (b) any L/C Issuer or any Swing Line Lender from exercising

any rights and remedies available to it and as authorized by the Required Lenders. Section 11.04 Expenses; Indemnification; Damage Waiver. (a) Costs and Expenses. The Company agrees (i) to pay or reimburse the Administrativel
IAgent and the Arrangers for all reasonable costs and expenses incurred in connection with the development, preparation, negotiation and execution of this Agreement and the other Loan Documents and any amendment, waiver, consentf

or other modification 143 13608890v113608890v4
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in reasonable detail, (ii) to pay or reimburse any L/C Issuer for all reasonable costs and expenses incurred in connection with the issuance, amendment, renewal or extension of any Letter of Credit or any demand for payment thereunder)

leach Lender and each L/C Issuer, and each Related Party of any of the foregoing Persons (each such Person being called an “Indemnitee”) against, and hold each Indemnitee harmless from, any and all losses, claims, damages, liabilities|

ed p p
Environmental Liability related in any way to any Borrower, any Subsidiary or any other Loan Party, or (iv) any actual or prospective claim, litigation, investigation or proceeding relating to any of the foregoing, whether based on contract,|
tort or any other theory, and regardless of whether any Indemnitee is a party thereto, IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN WHOLE OR IN PART, OUT OF THE COMPARATIVE, CONTRIBUTORY OR SOLE]

breach in bad faith of such Indemnitee’s obligations hereunder or under any other Loan Document, if the Company or such Loan 144 13608890v113608890v4
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[damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent) or such L/C Issuer in its capacity as such, or against any Related Party of any of the]
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lany Lender, the termination of the Commitments of all the Lenders and the repayment, satisfaction or discharge of all the other Obligations. Section 11.05 Payments Set Aside. To the extent that any payment by or on behalf of any Loan}

continued in full force and effect as if such payment had not been made or such set-off had not occurred, and (b) each Lender and each L/C Issuer severally agrees to pay to the Administrative Agent upon demand its applicable share off

this Section, or (iii) by way of pledge or assignment of a security interest subject to the restrictions of subsection (f) of this Section (and any other attempted assignment or transfer by any party hereto shall be null and void). Nothing in this]

and, to the extent expressl
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Lenders. Any Lender may at any time assign to one or more assignees all or a portion of its rights and obligations under this Agreement (including all or a portion of its Commitment(s) and the Loans (including fo

purposes of this subsection, participations in L/C Obligations and in Swing Line Loans) at the time owing to it); provided that any such assignment shall be subject to the following conditions: (i) Minimum Amounts. (A) in the case of an|
lassignment of the entire remaining amount of the assigning Lender’s Commitment and the Loans at the time owing to it or in 146 13608890v113608890v4]
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he case of an assignment to a Lender, an Affiliate of a Lender or an Approved Fund, no minimum amount need be assigned; and (B) in the case of any assignment not described in subsection (b)(i)(A) of this Section, the aggregate]
lamount of the Commitment subject to each such assignment (which for this purpose includes Loans outstanding thereunder) or, if the Commitment is not then in effect, the principal outstanding balance of the Loans of the assignin:
Lender subject to each such assignment, determined as of the date the Assignment and Assumption with respect to such assignment is delivered to the Administrative Agent or, if “Trade Date” is specified in the Assignment and
tion, as of the Trade Date, shall not be less than $5,000,000 in the case of any assignment in respect of a Revolving Commitment (and the related Revolving Loans thereunder) and $1,000,000 in the case of any assignment i
respect of an Incremental Term Loan or Delayed Draw Term Loan, unless each of the Administrative Agent and, so long as no Event of Default has occurred and is continuing, the Company otherwise consents (each such consent not tol

land, in addition: (A) the consent of the Company (such consent not to be unreasonably withheld or delayed) shall be required unless (1) an Event of Default has occurred and is continuing at the time of such assignment or (2) such|
assignment is to a Lender, an Affiliate of a Lender or an Approved Fund; provided that the Company shall be deemed to have consented to any such assignment in respect of an Incremental Term Loan or Delayed Draw Term Loan unless]

it shall object thereto by written notice to the Administrative Agent within ten (10) Business Days after having received notice thereof; (B) the consent of the Administrative Agent (such consent not to be unreasonably withheld or delayed
Ishall be required for assignments in respect of (1) any Revolving Commitment if such assignment is to a Person that is not a Lender with a Revolving Commitment, an Affiliate of such Lender or an Approved Fund with respect to such|
Lender, (2) any Incremental Term Loan to a Person that is not a Lender, an Affiliate of a Lender or an Approved Fund and 147 13608890v113608890v4

slide160

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 259/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

unreasonably withheld or delayed) shall be required for any assignment in respect of the Revolving Commitments. (iv) Assignment and Assumption. The parties to each assignment shall execute and deliver to the Administrative Agent an|

he assignment shall make such additional payments to the Administrative Agent in an aggregate amount sufficient, upon distribution thereof as appropriate (which may be outright payment, purchases by the assignee of participations ol

under this 148 13608890v113608890v4
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11.01(a) that affects such Participant. Each Borrower agrees that each Participant shall be entitled to the benefits of Sections 3.01, 3.04 and 3.05 to the same extent as if it were a Lender and had acquired its interest by assignment}
pursuant to subsection (b) of this Section (it being understood that the documentation required under Section 3.01(e) shall be delivered to 149 13608890v113608890v4]
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ssignment shall release such Lender from any of its obligations hereunder or substitute any such pledgee or assignee for such Lender as a party hereto. (f) Resignation as an L/C Issuer or Swing Line Lender after Assignment

he right to require the Lenders to make Base Rate Loans or fund risk participations in Unreimbursed Amounts pursuant to Section 2.03(c)). If Bank of America resigns as a Swing Line Lender, it shall retain all the rights of a Swing Line]
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rsuant to Section 2.04(c). Upon the appointment of a successor L/C
Issuer and/or Swing Line Lender, (&) such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring L/C Issuer or Swing Line Lender, as the case may be, and (b) the successor L/C|
Issuer shall issue letters of credit in substitution for the Letters of Credit, if any, outstanding at the time of such succession or make other arrangements satisfactory to such L/C Issuer to effectively assume the obligations of such L/C Issuel
ith respect to such Letters of Credit. (g) Disqualified Institutions. (i) No assignment or participation shall be made to any Person that was a Disqualified Institution as of the date (the “Trade Date”) on which the assigning Lender entere:
into a binding agreement to sell and assign all or a portion of its rights and obligations under this Agreement to such Person (unless the Company has consented to such assignment in writing in its sole and absolute discretion, in whicl
case such Person will not be considered a Disqualified Institution for the purpose of such assignment or participation). For the avoidance of doubt, with respect to any assignee that becomes a Disqualified Institution after the applicable]
Trade Date (including as a result of the delivery of a notice pursuant to, and/or the expiration of the notice period referred to in, the definition of “Disqualified Institution”), (x) such assignee shall not retroactivel I

violation of this Section 11.06(g)(i) shall not be void, but the other provisions of this Section 11.06(g) shall apply. (i) If any assignment or participation is made to any Disqualified Institution without the Company’s prior written consent in}
iolation of Section 11.06(g)(i) above, or if any Person becomes a Disqualified Institution after the applicable Trade Date, the Company may, at its sole expense and effort, upon notice to the applicable Disqualified Institution and the

JAdministrative Agent, (A) terminate any Commitment of such Disqualified Institution and repay all obligations of the Loan Parties owing to such Disqualified Institution in connection with such Commitment and/or (B) require such|
Disqualified Institution to assign, without recourse (in accordance with and subject to the restrictions contained in this Section 11.06), all of its interest, rights and obligations under this Agreement to one or more Eligible Assignees at the|

iii) Notwithstanding anything to the contrary contained in this Agreement, (A) Disqualified Institutions will not (x) have the right to receive information, reports or other materials provided to Lenders by the Company, any other Loan Part
the Administrative Agent or any other Lender, attend or participate in meetings attended by the Lenders and the Administrative Agent, or (z) access any electronic site established for the Lenders or confidential communications fron

ounsel to or financial advisors of 151 13608890v113608890v4
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direction to the Administrative Agent or an
undertake any action (or refrain from taking any action) under this Agreement or any other Loan Document, each Disqualified Institution will be deemed to have consented in the same proportion as the Lenders that are not Disqualified|

any updates thereto frcrm time to time collectlvel tne DO List”) on the Platform, including that portion of the Platform that is designated for “public side” Lenders, and/or (B) provide the DQ List to each Lender requesting the same |

0 this Agreement or any other Loan Documem or the enfurcement Of rif hls hereunder or thereunder f) subject tu an agreement containing provisions substantially the same as those of this Section, to (i) any Eligible Assignee of or

investment portfolio in connection with ratings issued with respect to such Lender or its Affiliates (it being understood that 152 13608890v113608890v4
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basis prior to disclosure by any Loan Party or any Subsidiary thereof. Any Person required to maintain the confidentiality of Information as provided in this Section shall be considered to have complied with its obligation to do so if such|
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information and (c) it will handle such material non-public information in accordance with applicable Law, including Federal and state securities Laws. The Company hereby acknowledges that (a) the Administrative Agent and/or BofA

[Securities will make available to the Lenders and the L/C Issuers materials and/or information provided by or on behalf of the Company hereunder (collectively, “Borrower Materials™) by ing the Borrower Materials on Syndtrak ol
lanother substantially similar electronic transmission system (the “Platform™) and (b) certain of the Lenders may be “public-side” Lenders (i.e., Lenders that do not wish to receive material non-public information with respect to the Companyj

land proprietary) with respect to the Company or its securities for purposes of United States Federal and state securities laws (provided, however, that to the extent such Borrower Materials constitute Information, they shall be treated ag

hatever currency) at any time held by, and other indebtedness (in whatever currency) at any time owing by, such Lender to or for the credit or the account of the 153 13608890v113608890v4;
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respective Loan Parties against any and all Obligations owing to such Lender hereunder or under any other Loan Document, now or hereafter existing, irrespective of whether or not the Administrative Agent or such Lender shall havej

he Administrative Agent a statement describing in reasonable detail the Obligations owing to such Defaulting Lender as to which it exercised such right of setoff. Each Lender agrees promptly to notify the Company and the Administrative;

representations and warranties made hereunder and in any other Loan Document or other document delivered pursuant hereto or thereto or in connection herewith or therewith shall survive the execution and delivery hereof and thereof.
ISuch representations and warranties have been or will be relied upon by the Administrative Agent and each Lender, regardless of any investigation made by the Administrative Agent or any Lender or on their behalf and notwithstandingy
hat the Administrative Agent 154 13608890v113608890v4
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Default at the time of any Credit Extension, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder shall remain unpaid or unsatisfied ol

lany Letter of Credit shall remain outstanding. Without limiting the foregoing provisions of this Section 11.12, if and to the extent that the enforceability of any provisions in this Agreement relating to Defaulting Lenders shall be limited by]
Debtor Relief Laws, as determined in good faith by the Administrative Agent, the L/C Issuers or the Swing Line Lenders, as applicable, then such provisions shall be deemed to be in effect only to the extent not so limited. Section 11.13

requires unanimous consent of all Lenders or all Lenders directly affected thereby (as applicable) or (d) any Lender is a Defaulting Lender, then the Company may, at its sole expense and effort, upon notice to such Lender and thej

required to be made pursuant to Section 3.01, such assignment will result in a reduction in such compensation or ments thereatfter; (iv) such assignment does not conflict with applicable Laws; and 155 13608890v113608890v4
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shall nevertheless be effective without the execution by such Non-Consenting Lender of an Assignment and Assumption. A Lender shall not be required to make any such assignment or delegation if, prior thereto, as a result of a waiver|
by such Lender or otherwise, the circumstances entitling the Company to require such assignment and delegation cease to app
ICLAIM, CONTROVERSY, DISPUTE OR CAUSE OF ACTION (WHETHER IN CONTRACT OR TORT OR OTHERWISE) BASED UPON, ARISING OUT OF OR RELATING TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMEN
EXCEPT AS TO ANY OTHER LOAN DOCUMENT, AS EXPRESSLY SET FORTH THEREIN) AND THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY SHALL BE GOVERNED BY, AND CONSTRUED IN|
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK; PROVIDED THAT THE PARTIES HERETO SHALL RETAIN ALL RIGHTS ARISING UNDER FEDERAL LAW. (b) ANY LEGAL ACTION OR PROCEEDING WIT!
RESPECT TO THIS AGREEMENT OR ANY OTHER LOAN DOCUMENT MAY BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK SITTING IN NEW YORK COUNTY, NEW YORK OR OF THE UNITED STATES FOR THE]
[SOUTHERN DISTRICT OF SUCH STATE, AND BY EXECUTION AND DELIVERY OF THIS AGREEMENT, EACH PARTY HERETO CONSENTS, FOR ITSELF AND IN RESPECT OF ITS PROPERTY, TO THE NON-EXCLUSIVE]
JURISDICTION OF THOSE COURTS. EACH PARTY HERETO IRREVOCABLY WAIVES ANY OBJECTION, INCLUDING ANY OBJECTION TO THE LAYING OF VENUE OR BASED ON THE GROUNDS OF FORUM NON|
[CONVENIENS, WHICH IT MAY NOW OR HEREAFTER HAVE TO THE BRINGING OF ANY ACTION OR PROCEEDING IN SUCH JURISDICTION IN RESPECT OF ANY LOAN DOCUMENT OR OTHER DOCUMENT RELATED)]
HERETO EACH PARTY HERETO WAIVES PERSONAL SERVICE OF ANY SUMMONS, COMPLAINT OR OTHER PROCESS, WHICH MAY BE MADE BY ANY OTHER MEANS PERMITTED BY THE LAW OF SUCH STATE]
i the foregoing, it is understood and agreed that (a) the interpretation of the definition of “Material Adverse Effect” I and whether or not a “Material Adverse Effect” has occurred
he determination of the accuracy of any representation and warranty made by or on behalf of the Acquired Company and its subsidiaries in the Acquisition Agreement and whether as a result of any inaccuracy thereof the Company or it
applicable affiliate has the right to terminate any obligations under the Acquisition Agreement or decline to consummate the Acquisition and (c) the determination of whether the Acquisition has been consummated in accordance with the|
terms of the Acquisition Agreement and, in any case, claims or disputes arising out of any such interpretation 156 13608890v113608890v4}
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principles of conflicts of laws thereof. Section 11.16 Waiver of Right to Trial by Jury. EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY]
HEREBY OR THEREBY (WHETHER BASED ON CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS

Section 11.17 Designated Senior Indebtedness. The Indebtedness evidenced by this Agreement is hereby specifically designated as “Designated Senior Indebtedness” (or

the “Judgment Currency”) other than that in which such sum is denominated in accordance with the applicable provisions of this Agreement (the “Agreement]

JAgent or such Lender, as the case may be, may in accordance 157 13608890v113608890v4}
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he applicable Borrower in the Agreement Currency, such Borrower agrees, as a separate obligation and notwithstanding any such judgment, to indemnify the Administrative Agent or such Lender, as the case may be, against such loss. |

[Document converted into another format, for 158 13608890v113608890v4
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to any such liabilities arising hereunder which may be
i) a reduction in full or in part or cancellation of any such liability; (ii) a conversion of all, or a portion of, such liabilit

al
such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent, and not, for the avoidance of doubt, to or for the benefit of the Company or any other Loan Party, that at least one of the following is and will be]
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participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments, or this Agreement,
or certain transactions determined by independent qualified professional asset managers;
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i) the transaction exemption set forth in one or more PTEs, such as PTE 84-14 (a class exemption|
a class exemption for certain transactions involving insurance compan

general accounts), PTE 90-1 (a class exemption for certain|
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transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain transactions determined
in-house asset managers), is applicable with respect to such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement, (iii) (A) such Lender is]
n investment fund managed by a “Qualified Professional Asset Manager” (within the meaning of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such Lender to enter into |

articipate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Agreement, (C) the entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitment:
and this Agreement satisfies the reguirements of sub-sections (b) through (g) of Part | of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (a) of Part | of PTE 84-14 are satisfied with respect to such)|
Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement, or (iv) such other representation, warranty and covenant as may be agreed in writing
between the Administrative Agent, in its sole discretion, and such Lender. (b) In addition, unless Section 11.24(a)(i) is true with respect to a Lender or such Lender has not provided another representation, warranty and covenant ag
provided in Section 11.24(a)(iv), such Lender further (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and covenants, from the date such Person became a Lender hereto to the date]
arty hereto, for the benefit of, the Administrative Agent, and not, for the avoidance of doubt, to or for the benefit of the Company or any other Loan Party, that the Administrative Agent is not a fiduciaryf
ith respect to the assets of such Lender involved in such Lender’s entrance into, participation in, administration of and performance of the Loans, the Letters of Credit, the Commitments and this Agreement (including in connection with|

hat the 1 3608890v113608890v4

slide173

REFINITIV CORPORATE DISCLOSURES | www.refinitiv.com | Contact Us 276/280

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written R E F I N I T I V
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies. <


https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

Exhibit 31.1
1, Earl C. Austin, Jr., certify that:
1. I have reviewed this quarterly report on Form 10-Q of Quanta Services, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting;
and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the
audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.
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Dated: August 1, 2024 October 31, 2024 By: /sl EARL C. AUSTIN, JR.
Earl C. Austin, Jr.
President and Chief Executive Officer

(Principal Executive Officer)

Exhibit 31.2
1, Jayshree S. Desai, certify that:
1. I have reviewed this quarterly report on Form 10-Q of Quanta Services, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial condition, results of
operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and
15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure that material
information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is
being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally accepted accounting
principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent fiscal quarter (the registrant’s
fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting;
and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s auditors and the
audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over financial reporting.

Dated: August 1, 2024 October 31, 2024 By: /sl JAYSHREE S. DESAI

Jayshree S. Desai
Chief Financial Officer

(Principal Financial Officer)

Exhibit 32.1
CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
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SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

Each of the undersigned officers of Quanta Services, Inc. (the “Company”) hereby certifies, pursuant to 18 U.S.C. § 1350, as adopted pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, to such officer’s knowledge that:

(1) the accompanying quarterly report on Form 10-Q for the period ending June 30, 2024 September 30, 2024 as filed with the U.S. Securities and Exchange Commission (the
“Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
Dated: August 1, 2024 October 31, 2024

/s| EARL C. AUSTIN, JR.
Earl C. Austin, Jr.

President and Chief Executive Officer

Dated: August 1, 2024 October 31, 2024

/sl JAYSHREE S. DESAI
Jayshree S. Desai

Chief Financial Officer
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DISCLAIMER

THE INFORMATION CONTAINED IN THE REFINITIV CORPORATE DISCLOSURES DELTA REPORT™ IS A COMPARISON OF TWO
FINANCIALS PERIODIC REPORTS. THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORT INCLUDING
THE TEXT AND THE COMPARISON DATA AND TABLES. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED IN THIS
REPORT. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S ACTUAL SEC FILINGS BEFORE MAKING ANY INVESTMENT
OR OTHER DECISIONS.

©2024, Refinitiv. All rights reserved. Patents Pending.
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