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Building What Matters to Enable  
Future Generations to Thrive

2023 was a transformational year 
driven by key transactions that 
allowed Aecon to capture unlocked 
value, de-risk its portfolio, partner 
with respected institutions with 
significant experience to help Aecon 
grow, and strengthen Aecon’s balance 
sheet and capital position.



	 1	  2023 Annual Report

Dear Shareholders,

�7�K�L�V�� �S�D�V�W�� �\�H�D�U�� �Z�D�V�� �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�D�O�� �I�R�U���$�H�F�R�Q���� �<�H�D�U���H�Q�G�� ���������� �U�H�V�X�O�W�V�� �Z�H�U�H�� �X�Q�G�H�U�V�F�R�U�H�G�� �E�\�� �U�H�Y�H�Q�X�H�� �R�I�� ���������� �E�L�O�O�L�R�Q���� �E�D�F�N�O�R�J�� �R�I�� ���������� �E�L�O�O�L�R�Q�� �G�L�Y�H�U�V�L�¿�H�G��
�D�F�U�R�V�V���R�S�H�U�D�W�L�Q�J���V�H�F�W�R�U�V�����D�Q�G���U�R�E�X�V�W���U�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H���S�U�R�J�U�D�P�V�����:�K�L�O�H���R�Y�H�U�D�O�O���S�U�R�¿�W�D�E�L�O�L�W�\���Z�D�V���L�P�S�D�F�W�H�G���E�\���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V��1 the year was marked 
�E�\���S�R�V�L�W�L�Y�H���S�U�R�¿�W�D�E�L�O�L�W�\���W�U�H�Q�G�V���L�Q���W�K�H���E�D�O�D�Q�F�H���R�I���$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V�����W�K�H���V�X�F�F�H�V�V�I�X�O���F�R�P�S�O�H�W�L�R�Q���R�I���N�H�\���V�W�U�D�W�H�J�L�F���W�U�D�Q�V�D�F�W�L�R�Q�V�����D�Q�G���F�R�Q�W�U�D�F�W���D�Z�D�U�G�V���O�L�Q�N�H�G���W�R��
the energy transition.

�7�K�U�H�H���V�W�U�D�W�H�J�L�F���W�U�D�Q�V�D�F�W�L�R�Q�V���D�O�O�R�Z�H�G���$�H�F�R�Q���W�R���F�D�S�W�X�U�H���X�Q�O�R�F�N�H�G���Y�D�O�X�H�����G�H���U�L�V�N���L�W�V���S�R�U�W�I�R�O�L�R�����S�D�U�W�Q�H�U���Z�L�W�K���U�H�V�S�H�F�W�H�G���L�Q�V�W�L�W�X�W�L�R�Q�V���Z�L�W�K���V�L�J�Q�L�¿�F�D�Q�W���H�[�S�H�U�L�H�Q�F�H���W�R��
�K�H�O�S���$�H�F�R�Q���J�U�R�Z�����D�Q�G���V�W�U�H�Q�J�W�K�H�Q���$�H�F�R�Q�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W���D�Q�G���F�D�S�L�W�D�O���S�R�V�L�W�L�R�Q��

	 •	� A strategic investment by Oaktree Capital Management, L.P. in 27.5% of Aecon Utilities Group Inc., through a net $150 million convertible 
preferred equity investment;

	 •	� The sale of a 49.9% interest in the L.F. Wade Bermuda International Airport concessionaire, Bermuda Skyport Corporation Limited, to Connor, 
Clark & Lunn Infrastructure for US$120 million; and

	 •	� The sale of Aecon Transportation East, a roadbuilding, aggregates and materials business in Ontario, to Green Infrastructure Partners for 
$235 million.

Aecon repaid in full the $184 million principal amount owed under its 5.0% unsecured convertible debentures at year-end, which were due on 
December 31, 2023.

�$�H�F�R�Q���Z�D�V���S�O�H�D�V�H�G���W�R���E�H���D�Z�D�U�G�H�G���F�R�Q�W�U�D�F�W�V���I�R�U���S�U�R�M�H�F�W�V���G�H�O�L�Y�H�U�H�G���X�Q�G�H�U���P�R�U�H���F�R�O�O�D�E�R�U�D�W�L�Y�H���P�R�G�H�O�V���D�Q�G���Z�K�L�F�K���D�U�H���D�O�V�R���O�L�Q�N�H�G���W�R���G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q���D�Q�G���W�K�H��
�H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q�����L�Q�F�O�X�G�L�Q�J���W�K�H���)�X�H�O���&�K�D�Q�Q�H�O���D�Q�G���)�H�H�G�H�U���5�H�S�O�D�F�H�P�H�Q�W���F�R�Q�W�U�D�F�W���I�R�U���I�R�X�U���X�Q�L�W�V���D�W���W�K�H���%�U�X�F�H���1�X�F�O�H�D�U���*�H�Q�H�U�D�W�L�Q�J���6�W�D�W�L�R�Q�����$�H�F�R�Q�¶�V���S�D�U�W�Q�H�U�V�K�L�S��
�W�R���G�H�O�L�Y�H�U���1�R�U�W�K���$�P�H�U�L�F�D�¶�V���¿�U�V�W���J�U�L�G���V�F�D�O�H���6�P�D�O�O���0�R�G�X�O�D�U���5�H�D�F�W�R�U���D�W���W�K�H���'�D�U�O�L�Q�J�W�R�Q���Q�X�F�O�H�D�U���V�L�W�H�����D�Q�G���W�K�H���2�Q�H�L�G�D���(�Q�H�U�J�\���6�W�R�U�D�J�H���S�U�R�M�H�F�W���L�Q���2�Q�W�D�U�L�R�����$�H�F�R�Q��
was also awarded a contract by Dominion Energy for the replacement of Condensers and Feedwater Heaters at the North Anna Power Station in Virginia.

�6�X�E�V�H�T�X�H�Q�W�� �W�R�� �\�H�D�U���H�Q�G�����$�H�F�R�Q�� �H�[�H�F�X�W�H�G�� �D�� �F�R�Q�W�U�D�F�W�� �I�R�U�� �W�K�H�� �&�R�Q�W�U�H�F�°�X�U�� �7�H�U�P�L�Q�D�O�� �(�[�S�D�Q�V�L�R�Q�� �S�U�R�M�H�F�W�� �L�Q���Z�D�W�H�U�� �Z�R�U�N�V�� �X�Q�G�H�U�� �D�� �S�U�R�J�U�H�V�V�L�Y�H�� �G�H�V�L�J�Q���E�X�L�O�G��
�D�S�S�U�R�D�F�K���L�Q���4�X�p�E�H�F���D�Q�G���Z�D�V���D�Z�D�U�G�H�G���D���F�R�Q�W�U�D�F�W���I�R�U���W�K�H���&�O�D�\�W�R�Q���-�����/�O�R�\�G���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���5�H�G�H�Y�H�O�R�S�P�H�Q�W���S�U�R�M�H�F�W���L�Q���$�Q�J�X�L�O�O�D�����$�Q���$�H�F�R�Q���O�H�G���F�R�Q�V�R�U�W�L�X�P��
was also selected to redevelop the Cyril E. King Airport and the Henry E. Rohlsen Airport in the U.S. Virgin Islands under a collaborative design, build, 
�¿�Q�D�Q�F�H�����R�S�H�U�D�W�H���D�Q�G���P�D�L�Q�W�D�L�Q���3�X�E�O�L�F���3�U�L�Y�D�W�H���3�D�U�W�Q�H�U�V�K�L�S���P�R�G�H�O�����$�H�F�R�Q���&�R�Q�F�H�V�V�L�R�Q�V���L�V���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���O�H�D�G���D�Q�G���Z�L�O�O���K�R�O�G���D�Q���H�T�X�L�W�\���L�Q�W�H�U�H�V�W���L�Q���W�K�H���S�U�R�M�H�F�W�¶�V��
�������\�H�D�U���F�R�Q�F�H�V�V�L�R�Q�����D�Q�G���$�H�F�R�Q���L�V���W�K�H���G�H�V�L�J�Q���E�X�L�O�G���O�H�D�G�����)�L�Q�D�Q�F�L�D�O���F�O�R�V�H���L�V���H�[�S�H�F�W�H�G���I�R�O�O�R�Z�L�Q�J���D���Q�L�Q�H���P�R�Q�W�K���W�U�D�Q�V�L�W�L�R�Q���S�H�U�L�R�G��

Building on these positive developments, Aecon was pleased to launch its renewed Forward Together 2024–2027 Strategic Plan , focusing on 
�%�X�L�O�G�L�Q�J �:�K�D�W���0�D�W�W�H�U�V���W�R���(�Q�D�E�O�H���)�X�W�X�U�H���*�H�Q�H�U�D�W�L�R�Q�V���W�R���7�K�U�L�Y�H�����7�K�H���S�O�D�Q���R�X�W�O�L�Q�H�V��

	 •	� Where to play: ���$�H�F�R�Q���K�D�V���L�G�H�Q�W�L�¿�H�G���Z�K�H�U�H���L�W���Z�L�O�O���I�R�F�X�V���D�Q�G���K�R�Z���L�W���Z�L�O�O���H�Q�J�D�J�H���L�Q���S�U�L�R�U�L�W�\���P�D�U�N�H�W�V���W�R���H�Q�V�X�U�H���D���G�H���U�L�V�N�H�G���S�R�U�W�I�R�O�L�R���Z�K�L�O�H���S�X�U�V�X�L�Q�J��
�V�L�J�Q�L�¿�F�D�Q�W���J�U�R�Z�W�K�����:�K�L�O�H���$�H�F�R�Q�¶�V���J�U�R�Z�W�K���Z�L�W�K�L�Q���&�D�Q�D�G�D���U�H�P�D�L�Q�V���L�W�V���S�U�L�P�D�U�\���I�R�F�X�V�����W�K�H���8���6�����D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���G�H�Y�H�O�R�S�P�H�Q�W���D�Q�G��
construction markets provide an opportunity to continue to diversify the business over time.

	 •	� How we win: ���$�H�F�R�Q���L�V���G�H�G�L�F�D�W�H�G���W�R���W�K�U�H�H���N�H�\���I�R�F�X�V���D�U�H�D�V���±���R�X�W�V�W�D�Q�G�L�Q�J���W�H�D�P�V�����H�[�H�F�X�W�L�R�Q���H�[�F�H�O�O�H�Q�F�H�����D�Q�G���E�D�O�D�Q�F�L�Q�J���E�H�W�Z�H�H�Q���U�L�V�N���D�Q�G���R�S�S�R�U�W�X�Q�L�W�\��
�±���Z�K�L�F�K���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���E�H���G�H�Y�H�O�R�S�H�G���W�R���V�H�F�X�U�H���D���O�H�D�G�L�Q�J���S�R�V�L�W�L�R�Q�����D�Q�G���P�R�U�H���S�U�H�G�L�F�W�D�E�O�H���D�Q�G���L�Q�F�U�H�D�V�H�G���S�U�R�¿�W�D�E�L�O�L�W�\���L�Q���S�U�L�R�U�L�W�\���P�D�U�N�H�W�V��

Aecon remains committed to achieving its greenhouse gas emissions reduction goals, including achieving a 30% reduction in Scope 1 and 2  
�H�P�L�V�V�L�R�Q�V���E�\�������������D�V���F�R�P�S�D�U�H�G���W�R�������������D�Q�G���Q�H�W���]�H�U�R���E�\���������������$�H�F�R�Q���O�R�R�N�V���I�R�U�Z�D�U�G���W�R���S�X�E�O�L�V�K�L�Q�J���L�W�V�������������6�X�V�W�D�L�Q�D�E�L�O�L�W�\���5�H�S�R�U�W���L�Q���$�S�U�L�O���������������F�H�O�H�E�U�D�W�L�Q�J��
ongoing progress in Environmental, Social and Governance (ESG) practices. 

�(�Q�J�D�J�L�Q�J�� �Z�L�W�K�� �F�R�P�P�X�Q�L�W�L�H�V�� �Z�K�L�O�H�� �V�X�S�S�R�U�W�L�Q�J�� �H�F�R�Q�R�P�L�F�� �D�Q�G�� �F�R�P�P�X�Q�L�W�\�� �S�U�R�V�S�H�U�L�W�\�� �L�V�� �D�Q�� �L�P�S�R�U�W�D�Q�W�� �S�D�U�W�� �R�I���$�H�F�R�Q�¶�V�� �(�6�*�� �V�W�U�D�W�H�J�\���� �%�X�L�O�G�L�Q�J�� �R�Q���$�H�F�R�Q�¶�V��
�L�Q�D�X�J�X�U�D�O���5�H�F�R�Q�F�L�O�L�D�W�L�R�Q���$�F�W�L�R�Q���3�O�D�Q�����$�H�F�R�Q���Z�D�V���S�U�R�X�G���W�R���D�F�K�L�H�Y�H���6�L�O�Y�H�U���&�H�U�W�L�¿�F�D�W�L�R�Q���L�Q���3�U�R�J�U�H�V�V�L�Y�H���$�E�R�U�L�J�L�Q�D�O���5�H�O�D�W�L�R�Q�V���I�U�R�P���W�K�H���&�D�Q�D�G�L�D�Q���&�R�X�Q�F�L�O���I�R�U��
Aboriginal Business, demonstrating progress in continuously working collaboratively with Indigenous Peoples to advance reconciliation. Aecon was also 
�S�O�H�D�V�H�G���W�R���H�V�W�D�E�O�L�V�K���W�K�U�H�H���N�H�\���,�Q�G�L�J�H�Q�R�X�V���O�H�G���M�R�L�Q�W���Y�H�Q�W�X�U�H�V���L�Q�F�O�X�G�L�Q�J���$�H�F�R�Q���0�D�N�K�R�V���3�R�Z�H�U���6�H�Y�H�Q���*�H�Q�H�U�D�W�L�R�Q�V�����$�0�3���*�������$�H�F�R�Q���&�D�P�E�L�X�P���,�Q�G�L�J�H�Q�R�X�V��
Professional Services Seven Generations (AC7G) and Wicehtowak Aecon Industrial LP.

Moving forward, Aecon is dedicated to a Safety Always ���F�X�O�W�X�U�H���D�Q�G���W�K�H���G�L�V�F�L�S�O�L�Q�H�G���S�X�U�V�X�L�W���R�I���R�S�H�U�D�W�L�R�Q�D�O���H�[�F�H�O�O�H�Q�F�H���D�Q�G���S�U�R�¿�W�D�E�O�H���J�U�R�Z�W�K�����$�H�F�R�Q�¶�V���J�R�D�O��
�L�V���W�R���E�X�L�O�G���D���U�H�V�L�O�L�H�Q�W���F�R�P�S�D�Q�\���W�K�U�R�X�J�K���D���E�D�O�D�Q�F�H�G���D�Q�G���G�L�Y�H�U�V�L�¿�H�G���Z�R�U�N���S�R�U�W�I�R�O�L�R���D�F�U�R�V�V���R�S�H�U�D�W�L�Q�J���V�H�F�W�R�U�V�����P�D�U�N�H�W�V�����J�H�R�J�U�D�S�K�L�H�V�����S�U�R�M�H�F�W���W�\�S�H�V�����V�L�]�H�V���D�Q�G��
�G�H�O�L�Y�H�U�\���P�R�G�H�O�V���Z�K�L�O�H���H�Q�K�D�Q�F�L�Q�J���F�U�L�W�L�F�D�O���H�[�H�F�X�W�L�R�Q���F�D�S�D�E�L�O�L�W�L�H�V���D�Q�G���S�U�R�M�H�F�W���V�H�O�H�F�W�L�R�Q���W�R���S�O�D�\���W�R���L�W�V���V�W�U�H�Q�J�W�K�V�����$�H�F�R�Q���L�V���V�W�H�D�G�I�D�V�W���L�Q���O�H�Y�H�U�D�J�L�Q�J���V�H�O�I���S�H�U�I�R�U�P��
�F�D�S�D�E�L�O�L�W�L�H�V���D�Q�G���D���2�Q�H���$�H�F�R�Q���D�S�S�U�R�D�F�K���Z�L�W�K���D���J�R�D�O���W�R���P�D�[�L�P�L�]�H���Y�D�O�X�H���I�R�U���F�O�L�H�Q�W�V���D�F�U�R�V�V���L�W�V���E�U�R�D�G���U�D�Q�J�H���R�I���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���V�H�U�Y�L�F�H�V���Z�L�W�K���L�P�S�U�R�Y�H�G���V�F�K�H�G�X�O�H��
and cost certainty.

�7�K�H���F�R�P�S�O�H�W�L�R�Q���D�Q�G���V�D�W�L�V�I�D�F�W�R�U�\���U�H�V�R�O�X�W�L�R�Q���R�I���F�O�D�L�P�V���R�Q���W�K�H���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V���U�H�P�D�L�Q�V���D���F�U�L�W�L�F�D�O���I�R�F�X�V�����Z�K�L�O�H���W�K�H���U�H�P�D�L�Q�G�H�U���R�I���W�K�H���E�X�V�L�Q�H�V�V���F�R�Q�W�L�Q�X�H�V���W�R��
�S�H�U�I�R�U�P���D�V���H�[�S�H�F�W�H�G�����V�X�S�S�R�U�W�H�G���E�\���W�K�H���V�W�U�R�Q�J���O�H�Y�H�O���R�I���E�D�F�N�O�R�J���D�Q�G���Q�H�Z���D�Z�D�U�G�V���G�X�U�L�Q�J���������������D�Q�G���W�K�H���V�W�U�R�Q�J���G�H�P�D�Q�G���H�Q�Y�L�U�R�Q�P�H�Q�W���I�R�U���$�H�F�R�Q�¶�V���V�H�U�Y�L�F�H�V����
including recurring revenue programs.

Thank you for your continued support.

Sincerely,

�-�R�K�Q���0�����%�H�F�N	 �-�H�D�Q���/�R�X�L�V���6�H�U�Y�U�D�Q�F�N�[
�&�K�D�L�U�P�D�Q		 �3�U�H�V�L�G�H�Q�W���D�Q�G���&�K�L�H�I���(�[�H�F�X�W�L�Y�H���2�I�¿�F�H�U

___________________________________

1����)�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���I�R�X�U���O�D�U�J�H���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V�����V�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´�����6�H�F�W�L�R�Q�������������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���D�Q�G���6�H�F�W�L�R�Q���������³�5�L�V�N���)�D�F�W�R�U�V�´���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���0�D�Q�D�J�H�P�H�Q�W�¶�V��
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Aecon’s Purpose and Impact

Aecon’s purpose is to build what matters to enable future generations to thrive. Aecon builds and operates 
infrastructure that meets today’s needs while addressing tomorrow’s complex challenges, including the imperative 
to rapidly advance the energy transition. While performing this essential work, Aecon is committed to acting 
responsibly in every area of its business.

Aecon’s Sustainability Strategy is focused on two key areas:

•	 What we Build:  From clean energy assets to sustainable transportation and water management 
infrastructure, Aecon is working with its clients to advance the energy transition and lay the foundations for 
thriving and sustainable communities.

•	 How we Build:  Aecon is working with researchers, innovators, suppliers, leading public and private sector 
clients, and local and Indigenous communities to drive progress in sustainable construction.

2023 Performance Highlights

•	 64% of revenue tied to sustainability projects*

•	 75% share of backlog tied to sustainability projects*

•	 20% cumulative reduction in Scope 1 and 2 emissions since 2020 based on revenue intensity

•	  in procurement of goods and services from the Indigenous economy 

•	 0.89 total Recordable Injury Frequency

Awards and Recognition

In 2023, Aecon received the following sustainability awards and recognition: 

•�� �6�L�O�Y�H�U �&�H�U�W�L�¿�F�D�W�L�R�Q �I�R�U �3�U�R�J�U�H�V�V�L�Y�H �$�E�R�U�L�J�L�Q�D�O �5�H�O�D�W�L�R�Q�V
	 Canadian Council for Aboriginal Business

•�� �6�X�V�W�D�L�Q�D�E�O�H �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �&�R�P�S�D�Q�\ �R�I �W�K�H �<�H�D�U
	 North American Business Awards 

•	 Canada’s Top Contractors
	 On-Site Magazine

•	 Platinum Status
	 ReNew Canada (recognizing Aecon’s role in 6 of Canada’s 10 largest infrastructure projects)

•	 Best ESG Reporting (small cap)
	 IR Magazine Awards – Canada 

•	 ESG Gold Award – Gordie Howe International Bridge Project
	 Canadian Council for Public-Private Partnerships

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\ �5�H�S�R�U�W 

Aecon’s 2023 Sustainability Report, Advancing the Energy Transition, will be released in April 2024. 
To read the latest Sustainability Report and discover more about Aecon’s ESG performance, please visit  
aecon.com/sustainability.

___________________________________

*�Sustainability projects help to preserve and protect the environment, but also help to preserve the ability of society to sustain itself. Including but not limited 
to projects that: reduce emissions, support the transition to a net-zero economy, support clean water use and conservation, and reduce/recycle waste. 
�7�K�H���G�H�¿�Q�L�W�L�R�Q���R�I���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���S�U�R�M�H�F�W�V���L�V���E�D�V�H�G���R�Q���W�K�H���6�X�V�W�D�L�Q�D�E�L�O�L�W�\���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G�¶�V�����³�6�$�6�%�´�����G�H�¿�Q�L�W�L�R�Q���R�I���U�H�Q�H�Z�D�E�O�H���H�Q�H�U�J�\���S�U�R�M�H�F�W�V���D�Q�G��
�W�K�H���)�H�G�H�U�D�O���*�R�Y�H�U�Q�P�H�Q�W�¶�V���G�H�¿�Q�L�W�L�R�Q���R�I���*�U�H�H�Q���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���X�Q�G�H�U���W�K�H���,�Q�Y�H�V�W�L�Q�J���L�Q���&�D�Q�D�G�D���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���3�U�R�J�U�D�P��

$275 million



Aecon Group Inc.

Management’s Discussion and Analysis
of Operating Results and Financial Condition

December 31, 2023

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ��



Management’s Discussion and Analysis of Operating Results
and Financial Condition

December 31, 2023

TABLE OF CONTENTS

�������������$�Q�Q�X�D�O���5�H�S�R�U�W��

1. INTRODUCTION .....................................................................................................6
2. FORWARD-LOOKING INFORMATION ...................................................................7
3. FINANCIAL REPORTING STANDARDS .................................................................8
4. NON-GAAP AND SUPPLEMENTARY FINANCIAL MEASURES ............................8
5. RECENT DEVELOPMENTS .................................................................................11
6. BUSINESS STRATEGY ........................................................................................13
7. CONSOLIDATED FINANCIAL HIGHLIGHTS ........................................................18
8. REPORTABLE SEGMENTS FINANCIAL HIGHLIGHTS .......................................22
 8.1. CONSTRUCTION ..........................................................................................22
 8.2. CONCESSIONS ............................................................................................24
9. QUARTERLY FINANCIAL DATA ...........................................................................25
10. FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES .................30
 10.1 INTRODUCTION ..........................................................................................30
 10.2. CONTINGENCIES .......................................................................................30
 10.3. CASH AND DEBT BALANCES ....................................................................32
 10.4. SUMMARY OF CASH FLOWS ....................................................................34
 10.5. CAPITAL MANAGEMENT ............................................................................36
 10.6. FINANCIAL INSTRUMENTS .......................................................................37
11. NEW ACCOUNTING STANDARDS ....................................................................38
12. SUPPLEMENTAL DISCLOSURES .....................................................................38
13. RISK FACTORS ..................................................................................................40
14. OUTSTANDING SHARE DATA ...........................................................................61
15. OUTLOOK ...........................................................................................................62



	

Management’s Discussion and Analysis of Operating Results and Financial Condition (“MD&A”) 

�7�K�H���I�R�O�O�R�Z�L�Q�J���G�L�V�F�X�V�V�L�R�Q���D�Q�G���D�Q�D�O�\�V�L�V���R�I���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���R�I��
Aecon Group Inc. (“Aecon” or the “Company”) should be read in conjunction with the Company’s audited 
�F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U ���������������������7�K�L�V��
�0�'�	�$�� �K�D�V�� �E�H�H�Q�� �S�U�H�S�D�U�H�G�� �D�V�� �D�W�� �0�D�U�F�K ���� ������������ �Z�K�H�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �%�R�D�U�G�� �R�I�� �'�L�U�H�F�W�R�U�V�� �D�S�S�U�R�Y�H�G�� �W�K�L�V��
�G�R�F�X�P�H�Q�W�����$�G�G�L�W�L�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���$�H�F�R�Q���L�V���D�Y�D�L�O�D�E�O�H���W�K�U�R�X�J�K���W�K�H���6�\�V�W�H�P���I�R�U���(�O�H�F�W�U�R�Q�L�F���'�R�F�X�P�H�Q�W���$�Q�D�O�\�V�L�V��
�D�Q�G���5�H�W�U�L�H�Y�D�O�������³�6�(�'�$�5���´�����D�W���Z�Z�Z���V�H�G�D�U�S�O�X�V���F�R�P���D�Q�G���L�Q�F�O�X�G�H�V���W�K�H���&�R�P�S�D�Q�\�¶�V���$�Q�Q�X�D�O���,�Q�I�R�U�P�D�W�L�R�Q���)�R�U�P��
�D�Q�G���R�W�K�H�U���V�H�F�X�U�L�W�L�H�V���D�Q�G���F�R�Q�W�L�Q�X�R�X�V���G�L�V�F�O�R�V�X�U�H���¿�O�L�Q�J�V��

1. INTRODUCTION

�$�H�F�R�Q�� �F�X�U�U�H�Q�W�O�\�� �R�S�H�U�D�W�H�V�� �L�Q�� �W�Z�R�� �S�U�L�Q�F�L�S�D�O�� �V�H�J�P�H�Q�W�V�� �Z�L�W�K�L�Q�� �W�K�H�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �L�Q�G�X�V�W�U�\����
Construction and Concessions. 

�7�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���L�Q�F�O�X�G�H�V���D�O�O���D�V�S�H�F�W�V���R�I���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���R�I���E�R�W�K���S�X�E�O�L�F���D�Q�G���S�U�L�Y�D�W�H���L�Q�I�U�D�V�W�U�X�F�W�X�U�H����
�S�U�L�P�D�U�L�O�\���L�Q���&�D�Q�D�G�D���D�Q�G�����R�Q���D���V�H�O�H�F�W�H�G���E�D�V�L�V�����L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\�����D�Q�G���I�R�F�X�V�H�V���S�U�L�P�D�U�L�O�\���R�Q���W�K�H���I�R�O�O�R�Z�L�Q�J���P�D�U�N�H�W��
�V�H�F�W�R�U�V��

�‡	 �&�L�Y�L�O���,�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�‡	 �8�U�E�D�Q���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q���6�R�O�X�W�L�R�Q�V��
�‡	 �1�X�F�O�H�D�U���3�R�Z�H�U���,�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�‡	 �8�W�L�O�L�W�\���,�Q�I�U�D�V�W�U�X�F�W�X�U�H�����D�Q�G
•	 Industrial Infrastructure.

�$�F�W�L�Y�L�W�L�H�V�� �Z�L�W�K�L�Q�� �W�K�H�� �&�R�Q�F�H�V�V�L�R�Q�V�� �V�H�J�P�H�Q�W�� �L�Q�F�O�X�G�H�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W���� �¿�Q�D�Q�F�L�Q�J���� �E�X�L�O�G���� �D�Q�G�� �R�S�H�U�D�W�L�R�Q��
�R�I�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �S�U�R�M�H�F�W�V���� �S�U�L�P�D�U�L�O�\�� �E�\�� �Z�D�\�� �R�I�� �S�X�E�O�L�F���S�U�L�Y�D�W�H�� �S�D�U�W�Q�H�U�V�K�L�S�� �F�R�Q�W�U�D�F�W�� �V�W�U�X�F�W�X�U�H�V���� �D�V�� �Z�H�O�O�� �D�V��
�L�Q�W�H�J�U�D�W�L�Q�J���W�K�H���V�H�U�Y�L�F�H�V���R�I���D�O�O���S�U�R�M�H�F�W���S�D�U�W�L�F�L�S�D�Q�W�V�����D�Q�G���K�D�U�Q�H�V�V�L�Q�J���W�K�H���V�W�U�H�Q�J�W�K�V���D�Q�G���F�D�S�D�E�L�O�L�W�L�H�V���R�I���$�H�F�R�Q����
�7�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W���I�R�F�X�V�H�V���S�U�L�P�D�U�L�O�\���R�Q���S�U�R�Y�L�G�L�Q�J���W�K�H���I�R�O�O�R�Z�L�Q�J���V�H�U�Y�L�F�H�V��

�‡	 �'�H�Y�H�O�R�S�P�H�Q�W���R�I���G�R�P�H�V�W�L�F���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���3�X�E�O�L�F���3�U�L�Y�D�W�H���3�D�U�W�Q�H�U�V�K�L�S�����³�3���´�����S�U�R�M�H�F�W�V��
�‡	 �3�U�L�Y�D�W�H���¿�Q�D�Q�F�H���V�R�O�X�W�L�R�Q�V��
�‡	 �'�H�Y�H�O�R�S�L�Q�J���V�W�U�D�W�H�J�L�F���S�D�U�W�Q�H�U�V�K�L�S�V��
�‡	 �/�H�D�G�L�Q�J���D�Q�G���R�U���D�F�W�L�Y�H�O�\���S�D�U�W�L�F�L�S�D�W�L�Q�J���L�Q���G�H�Y�H�O�R�S�P�H�Q�W���W�H�D�P�V�����D�Q�G
•	 Operations and maintenance of infrastructure assets.

�7�K�H�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �L�Q�G�X�V�W�U�\�� �L�Q�� �&�D�Q�D�G�D�� �L�V�� �V�H�D�V�R�Q�D�O�� �L�Q�� �Q�D�W�X�U�H�� �I�R�U�� �F�R�P�S�D�Q�L�H�V�� �O�L�N�H���$�H�F�R�Q�� �W�K�D�W��
�S�H�U�I�R�U�P���D���V�L�J�Q�L�¿�F�D�Q�W���S�R�U�W�L�R�Q���R�I���W�K�H�L�U���Z�R�U�N���R�X�W�G�R�R�U�V�����S�D�U�W�L�F�X�O�D�U�O�\���U�R�D�G���F�R�Q�V�W�U�X�F�W�L�R�Q���D�Q�G���X�W�L�O�L�W�L�H�V���Z�R�U�N�����$�V���D��
�U�H�V�X�O�W�����O�H�V�V���Z�R�U�N���L�V���S�H�U�I�R�U�P�H�G���L�Q���W�K�H���Z�L�Q�W�H�U���D�Q�G���H�D�U�O�\���V�S�U�L�Q�J���P�R�Q�W�K�V���W�K�D�Q���L�Q���W�K�H���V�X�P�P�H�U���D�Q�G���I�D�O�O���P�R�Q�W�K�V����
�$�F�F�R�U�G�L�Q�J�O�\�����$�H�F�R�Q���K�D�V���K�L�V�W�R�U�L�F�D�O�O�\���H�[�S�H�U�L�H�Q�F�H�G���D���V�H�D�V�R�Q�D�O���S�D�W�W�H�U�Q���L�Q���L�W�V���R�S�H�U�D�W�L�Q�J���U�H�V�X�O�W�V�����Z�L�W�K���W�K�H���¿�U�V�W���K�D�O�I��
�R�I���W�K�H���\�H�D�U�����D�Q�G���S�D�U�W�L�F�X�O�D�U�O�\���W�K�H���¿�U�V�W���T�X�D�U�W�H�U�����W�\�S�L�F�D�O�O�\���J�H�Q�H�U�D�W�L�Q�J���O�R�Z�H�U���U�H�Y�H�Q�X�H���D�Q�G���S�U�R�¿�W���W�K�D�Q���W�K�H���V�H�F�R�Q�G��
�K�D�O�I���R�I���W�K�H���\�H�D�U�����7�K�H�U�H�I�R�U�H�����U�H�V�X�O�W�V���L�Q���D�Q�\���R�Q�H���T�X�D�U�W�H�U���D�U�H���Q�R�W���Q�H�F�H�V�V�D�U�L�O�\���L�Q�G�L�F�D�W�L�Y�H���R�I���U�H�V�X�O�W�V���L�Q���D�Q�\���R�W�K�H�U��
�T�X�D�U�W�H�U�����R�U���I�R�U���W�K�H���\�H�D�U���D�V���D���Z�K�R�O�H��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ��



2. FORWARD-LOOKING INFORMATION

�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���W�K�L�V���0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q���D�Q�G���$�Q�D�O�\�V�L�V���L�Q�F�O�X�G�H�V���F�H�U�W�D�L�Q���I�R�U�Z�D�U�G���O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V��
�Z�K�L�F�K���P�D�\���F�R�Q�V�W�L�W�X�W�H���I�R�U�Z�D�U�G���O�R�R�N�L�Q�J���L�Q�I�R�U�P�D�W�L�R�Q���X�Q�G�H�U���D�S�S�O�L�F�D�E�O�H���V�H�F�X�U�L�W�L�H�V���O�D�Z�V�����7�K�H�V�H���I�R�U�Z�D�U�G���O�R�R�N�L�Q�J��
�V�W�D�W�H�P�H�Q�W�V���D�U�H���E�D�V�H�G���R�Q���F�X�U�U�H�Q�W�O�\���D�Y�D�L�O�D�E�O�H���F�R�P�S�H�W�L�W�L�Y�H�����¿�Q�D�Q�F�L�D�O�����D�Q�G���H�F�R�Q�R�P�L�F���G�D�W�D���D�Q�G���R�S�H�U�D�W�L�Q�J���S�O�D�Q�V��
�E�X�W�� �D�U�H�� �V�X�E�M�H�F�W�� �W�R�� �U�L�V�N�V�� �D�Q�G�� �X�Q�F�H�U�W�D�L�Q�W�L�H�V���� �)�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �P�D�\�� �L�Q�F�O�X�G�H���� �Z�L�W�K�R�X�W�� �O�L�P�L�W�D�W�L�R�Q����
�V�W�D�W�H�P�H�Q�W�V���U�H�J�D�U�G�L�Q�J���W�K�H���R�S�H�U�D�W�L�R�Q�V�����E�X�V�L�Q�H�V�V�����¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����H�[�S�H�F�W�H�G���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V�����S�H�U�I�R�U�P�D�Q�F�H����
�S�U�R�V�S�H�F�W�V���� �R�Q�J�R�L�Q�J�� �R�E�M�H�F�W�L�Y�H�V���� �V�W�U�D�W�H�J�L�H�V���� �D�Q�G�� �R�X�W�O�R�R�N�� �I�R�U�� �$�H�F�R�Q���� �L�Q�F�O�X�G�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �U�H�J�D�U�G�L�Q�J����
�H�[�S�H�F�W�D�W�L�R�Q�V�� �U�H�J�D�U�G�L�Q�J�� �W�K�H���L�P�S�D�F�W���R�I�� �W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H�� �O�H�J�D�F�\�� �S�U�R�M�H�F�W�V���D�Q�G���H�[�S�H�F�W�H�G���W�L�P�H�O�L�Q�H�V�� �R�I�� �V�X�F�K��
�S�U�R�M�H�F�W�V�����E�D�F�N�O�R�J���D�Q�G���H�V�W�L�P�D�W�H�G���G�X�U�D�W�L�R�Q�����W�K�H���L�P�S�D�F�W���R�I���F�H�U�W�D�L�Q���F�R�Q�W�L�Q�J�H�Q�F�L�H�V���R�Q���$�H�F�R�Q�����V�H�H�����6�H�F�W�L�R�Q������������
�³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´������ �W�K�H���X�Q�F�H�U�W�D�L�Q�W�L�H�V���U�H�O�D�W�H�G���W�R���W�K�H���X�Q�S�U�H�G�L�F�W�D�E�L�O�L�W�\�� �R�I�� �J�O�R�E�D�O���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V���� �L�W�V���E�H�O�L�H�I��
�U�H�J�D�U�G�L�Q�J�� �W�K�H�� �V�X�I�¿�F�L�H�Q�F�\�� �R�I�� �L�W�V�� �F�X�U�U�H�Q�W�� �O�L�T�X�L�G�L�W�\�� �S�R�V�L�W�L�R�Q�� �L�Q�F�O�X�G�L�Q�J�� �V�X�I�¿�F�L�H�Q�F�\�� �R�I�� �L�W�V�� �F�D�V�K�� �S�R�V�L�W�L�R�Q���� �X�Q�X�V�H�G��
�F�U�H�G�L�W���F�D�S�D�F�L�W�\�����D�Q�G���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P���L�W�V���R�S�H�U�D�W�L�R�Q�V�����L�W�V���V�W�U�D�W�H�J�\���R�I���V�H�H�N�L�Q�J���W�R���G�L�I�I�H�U�H�Q�W�L�D�W�H���L�W�V���V�H�U�Y�L�F�H��
�R�I�I�H�U�L�Q�J���D�Q�G���H�[�H�F�X�W�L�R�Q���F�D�S�D�E�L�O�L�W�\���D�Q�G���W�K�H���H�[�S�H�F�W�H�G���U�H�V�X�O�W�V���W�K�H�U�H�I�U�R�P�����L�W�V���H�I�I�R�U�W�V���W�R���P�D�L�Q�W�D�L�Q���D���F�R�Q�V�H�U�Y�D�W�L�Y�H��
�F�D�S�L�W�D�O�� �S�R�V�L�W�L�R�Q���� �H�[�S�H�F�W�D�W�L�R�Q�V�� �U�H�J�D�U�G�L�Q�J�� �W�K�H�� �S�L�S�H�O�L�Q�H�� �R�I�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �D�Y�D�L�O�D�E�O�H�� �W�R�� �$�H�F�R�Q���� �V�W�D�W�H�P�H�Q�W�V��
�U�H�J�D�U�G�L�Q�J���W�K�H���Y�D�U�L�R�X�V���S�K�D�V�H�V���R�I���S�U�R�M�H�F�W�V���I�R�U���$�H�F�R�Q�����L�W�V���V�W�U�D�W�H�J�L�F���I�R�F�X�V���R�Q���S�U�R�M�H�F�W�V���O�L�Q�N�H�G���W�R���G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q����
�H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q���D�Q�G���V�X�V�W�D�L�Q�D�E�L�O�L�W�\�����D�Q�G���W�K�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���D�U�L�V�L�Q�J���W�K�H�U�H�I�U�R�P�����H�[�S�H�F�W�D�W�L�R�Q�V���U�H�J�D�U�G�L�Q�J���R�Q�J�R�L�Q�J��
�U�H�F�R�Y�H�U�\�� �L�Q���W�U�D�Y�H�O���W�K�U�R�X�J�K�� �%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���L�Q������������ �D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V�� �W�R���D�G�G���W�R���W�K�H���H�[�L�V�W�L�Q�J��
�S�R�U�W�I�R�O�L�R���R�I���&�D�Q�D�G�L�D�Q���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���F�R�Q�F�H�V�V�L�R�Q�V���L�Q���W�K�H���Q�H�[�W���������W�R���������P�R�Q�W�K�V�����2�D�N�W�U�H�H�¶�V�����G�H�¿�Q�H�G���E�H�O�R�Z����
�P�L�Q�R�U�L�W�\���L�Q�Y�H�V�W�P�H�Q�W���L�Q���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�����G�H�¿�Q�H�G���E�H�O�R�Z�������W�K�H���H�[�S�H�F�W�H�G���E�H�Q�H�¿�W�V���W�K�H�U�H�R�I���D�Q�G���U�H�V�X�O�W�V���W�K�H�U�H�I�U�R�P����
�L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �D�F�F�H�O�H�U�D�W�L�R�Q�� �R�I�� �J�U�R�Z�W�K�� �R�I�� �$�H�F�R�Q�� �8�W�L�O�L�W�L�H�V�� �L�Q�� �&�D�Q�D�G�D�� �D�Q�G�� �W�K�H�� �8���6������ �W�K�H�� �D�Q�W�L�F�L�S�D�W�H�G�� �X�V�H�� �R�I��
�S�U�R�F�H�H�G�V���I�U�R�P���W�K�H���L�Q�Y�H�V�W�P�H�Q�W�����D�Q�G���W�K�H���H�[�S�D�Q�V�L�R�Q���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�¶���J�H�R�J�U�D�S�K�L�F���U�H�D�F�K���D�Q�G���U�D�Q�J�H���R�I���V�H�U�Y�L�F�H�V��
�L�Q���W�K�H���8���6�����)�R�U�Z�D�U�G���O�R�R�N�L�Q�J���V�W�D�W�H�P�H�Q�W�V���P�D�\���L�Q���V�R�P�H���F�D�V�H�V���E�H���L�G�H�Q�W�L�¿�H�G���E�\���Z�R�U�G�V���V�X�F�K���D�V���³�Z�L�O�O���´���³�S�O�D�Q�V���´��
�³�V�F�K�H�G�X�O�H���´�� �³�I�R�U�H�F�D�V�W���´�� �³�R�X�W�O�R�R�N���´�� �³�S�R�W�H�Q�W�L�D�O���´�� �³�V�H�H�N���´�� �³�V�W�U�D�W�H�J�\���´�� �³�P�D�\���´�� �³�F�R�X�O�G���´�� �³�P�L�J�K�W���´�� �³�F�D�Q���´�� �³�E�H�O�L�H�Y�H�V���´��
�³�H�[�S�H�F�W�V���´���³�D�Q�W�L�F�L�S�D�W�H�V���´���³�H�V�W�L�P�D�W�H�V���´���³�S�U�R�M�H�F�W�V���´���³�L�Q�W�H�Q�G�V���´���³�S�U�R�V�S�H�F�W�V���´���³�W�D�U�J�H�W�V���´���³�R�F�F�X�U���´���³�F�R�Q�W�L�Q�X�H���´���³�V�K�R�X�O�G�´��
�R�U���W�K�H���Q�H�J�D�W�L�Y�H���R�I���W�K�H�V�H���W�H�U�P�V�����R�U���V�L�P�L�O�D�U���H�[�S�U�H�V�V�L�R�Q�V�����,�Q���D�G�G�L�W�L�R�Q���W�R���H�Y�H�Q�W�V���E�H�\�R�Q�G���$�H�F�R�Q�¶�V���F�R�Q�W�U�R�O�����W�K�H�U�H��
�D�U�H�� �I�D�F�W�R�U�V�� �Z�K�L�F�K�� �F�R�X�O�G�� �F�D�X�V�H�� �D�F�W�X�D�O�� �R�U�� �I�X�W�X�U�H�� �U�H�V�X�O�W�V���� �S�H�U�I�R�U�P�D�Q�F�H�� �R�U�� �D�F�K�L�H�Y�H�P�H�Q�W�V�� �W�R�� �G�L�I�I�H�U�� �P�D�W�H�U�L�D�O�O�\��
�I�U�R�P���W�K�R�V�H���H�[�S�U�H�V�V�H�G���R�U���L�Q�I�H�U�U�H�G���K�H�U�H�L�Q���L�Q�F�O�X�G�L�Q�J�����E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���G�U�L�Y�H���D��
�K�L�J�K�H�U���P�D�U�J�L�Q���P�L�[���R�I���E�X�V�L�Q�H�V�V���E�\���S�D�U�W�L�F�L�S�D�W�L�Q�J���L�Q���P�R�U�H���F�R�P�S�O�H�[���S�U�R�M�H�F�W�V�����D�F�K�L�H�Y�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O���H�I�¿�F�L�H�Q�F�L�H�V��
�D�Q�G���V�\�Q�H�U�J�L�H�V�����D�Q�G���L�P�S�U�R�Y�L�Q�J���P�D�U�J�L�Q�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���P�H�H�W���F�R�Q�W�U�D�F�W�X�D�O���V�F�K�H�G�X�O�H�V���D�Q�G���R�W�K�H�U��
�S�H�U�I�R�U�P�D�Q�F�H���U�H�T�X�L�U�H�P�H�Q�W�V���R�Q���O�D�U�J�H�����¿�[�H�G���S�U�L�F�H�G���F�R�Q�W�U�D�F�W�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���P�H�H�W���L�W�V���O�D�E�R�X�U���Q�H�H�G�V��
�D�W���U�H�D�V�R�Q�D�E�O�H���F�R�V�W�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���D�G�G�U�H�V�V���D�Q�\���V�X�S�S�O�\���F�K�D�L�Q���L�V�V�X�H�V���Z�K�L�F�K���P�D�\���D�U�L�V�H���D�Q�G���S�D�V�V��
�R�Q���F�R�V�W�V���R�I���V�X�S�S�O�\���L�Q�F�U�H�D�V�H�V���W�R���F�X�V�W�R�P�H�U�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H�����W�K�U�R�X�J�K���L�W�V���M�R�L�Q�W���Y�H�Q�W�X�U�H�V�����W�R���H�Q�W�H�U���L�Q�W�R��
�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q���S�K�D�V�H�V���R�I���F�H�U�W�D�L�Q���S�U�R�M�H�F�W�V���I�R�O�O�R�Z�L�Q�J���W�K�H���V�X�F�F�H�V�V�I�X�O���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���U�H�O�H�Y�D�Q�W���G�H�Y�H�O�R�S�P�H�Q�W��
�S�K�D�V�H�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���H�[�H�F�X�W�H���L�W�V���V�W�U�D�W�H�J�\���R�I���E�X�L�O�G�L�Q�J���V�W�U�R�Q�J���S�D�U�W�Q�H�U�V�K�L�S�V���D�Q�G���D�O�O�L�D�Q�F�H�V�����W�K�H��
�U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���H�[�H�F�X�W�H���L�W�V���U�L�V�N���P�D�Q�D�J�H�P�H�Q�W���V�W�U�D�W�H�J�\�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���J�U�R�Z���E�D�F�N�O�R�J��
�D�F�U�R�V�V���W�K�H���R�U�J�D�Q�L�]�D�W�L�R�Q���E�\���Z�L�Q�Q�L�Q�J���P�D�M�R�U���S�U�R�M�H�F�W�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���P�D�L�Q�W�D�L�Q���D���Q�X�P�E�H�U���R�I���R�S�H�Q����
�U�H�F�X�U�U�L�Q�J�����D�Q�G���U�H�S�H�D�W���F�R�Q�W�U�D�F�W�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���D�F�F�X�U�D�W�H�O�\���D�V�V�H�V�V���W�K�H���U�L�V�N�V���D�Q�G���R�S�S�R�U�W�X�Q�L�W�L�H�V��
�U�H�O�D�W�H�G���W�R���L�W�V���L�Q�G�X�V�W�U�\�¶�V���W�U�D�Q�V�L�W�L�R�Q���W�R���D���O�R�Z�H�U���F�D�U�E�R�Q���H�F�R�Q�R�P�\�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���R�Y�H�U�V�H�H�����D�Q�G���Z�K�H�U�H��
�D�S�S�U�R�S�U�L�D�W�H�����U�H�V�S�R�Q�G���W�R���N�Q�R�Z�Q���D�Q�G���X�Q�N�Q�R�Z�Q���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���D�Q�G���F�O�L�P�D�W�H���F�K�D�Q�J�H���U�H�O�D�W�H�G���U�L�V�N�V�����L�Q�F�O�X�G�L�Q�J���W�K�H��
�D�E�L�O�L�W�\���W�R���U�H�F�R�J�Q�L�]�H���D�Q�G���D�G�H�T�X�D�W�H�O�\���U�H�V�S�R�Q�G���W�R���F�O�L�P�D�W�H���F�K�D�Q�J�H���F�R�Q�F�H�U�Q�V���R�U���S�X�E�O�L�F�����J�R�Y�H�U�Q�P�H�Q�W�D�O�����D�Q�G���R�W�K�H�U��
�V�W�D�N�H�K�R�O�G�H�U�V�¶���H�[�S�H�F�W�D�W�L�R�Q�V���R�Q���F�O�L�P�D�W�H���P�D�W�W�H�U�V�����W�K�H���U�L�V�N���R�I���Q�R�W���E�H�L�Q�J���D�E�O�H���W�R���P�H�H�W���L�W�V���F�R�P�P�L�W�P�H�Q�W���W�R���P�H�H�W�L�Q�J��
�L�W�V���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V���U�H�G�X�F�W�L�R�Q���W�D�U�J�H�W�V�����W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���V�W�U�D�W�H�J�\���R�I���G�L�I�I�H�U�H�Q�W�L�D�W�L�Q�J���L�W�V��
�V�H�U�Y�L�F�H���R�I�I�H�U�L�Q�J�V���L�Q���N�H�\���H�Q�G���P�D�U�N�H�W�V�����W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���X�Q�G�H�U�W�D�N�L�Q�J���L�Q�L�W�L�D�W�L�Y�H�V���W�R���W�U�D�L�Q���H�P�S�O�R�\�H�H�V�����W�K�H��
�U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���V�H�D�V�R�Q�D�O���Q�D�W�X�U�H���R�I���L�W�V���E�X�V�L�Q�H�V�V�����W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���E�H�L�Q�J���D�E�O�H���W�R���S�D�U�W�L�F�L�S�D�W�H��
�L�Q���O�D�U�J�H���S�U�R�M�H�F�W�V�����W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���O�H�J�D�O���S�U�R�F�H�H�G�L�Q�J�V���W�R���Z�K�L�F�K���L�W���L�V���D���S�D�U�W�\�����W�K�H���D�E�L�O�L�W�\���W�R���V�X�F�F�H�V�V�I�X�O�O�\��
�U�H�V�S�R�Q�G���W�R���V�K�D�U�H�K�R�O�G�H�U���D�F�W�L�Y�L�V�P�����W�K�H���U�L�V�N���W�K�D�W���$�H�F�R�Q���Z�L�O�O���Q�R�W���U�H�D�O�L�]�H���W�K�H���D�Q�W�L�F�L�S�D�W�H�G���E�D�O�D�Q�F�H���V�K�H�H�W���V�W�U�H�Q�J�W�K��
�Z�K�L�O�H�� �S�U�H�V�H�U�Y�L�Q�J�� �F�D�S�L�W�D�O�� �I�R�U�� �R�W�K�H�U�� �O�R�Q�J���W�H�U�P�� �J�U�R�Z�W�K�� �D�Q�G�� �F�R�Q�F�H�V�V�L�R�Q�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �L�Q�� �F�R�Q�Q�H�F�W�L�R�Q�� �Z�L�W�K�� �W�K�H��
�V�D�O�H�� �R�I���$�7�(�� ���G�H�¿�Q�H�G�� �E�H�O�R�Z���� �D�Q�G�� �D�� ������������ �H�T�X�L�W�\�� �L�Q�W�H�U�H�V�W�� �L�Q�� �6�N�\�S�R�U�W�� ���G�H�¿�Q�H�G�� �E�H�O�R�Z������ �W�K�H�� �U�L�V�N�� �W�K�D�W���$�H�F�R�Q��
�Z�L�O�O�� �Q�R�W�� �U�H�D�O�L�]�H�� �W�K�H�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �S�U�H�V�H�Q�W�H�G�� �E�\�� �D�� �W�U�D�Q�V�L�W�L�R�Q�� �W�R�� �D�� �Q�H�W���]�H�U�R�� �H�F�R�Q�R�P�\���� �U�L�V�N�V�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W��



	

future pandemics and Aecon’s ability to respond to and implement measures to mitigate the impact of such 
�S�D�Q�G�H�P�L�F�V�����W�K�H���U�L�V�N���W�K�D�W���W�K�H���V�W�U�D�W�H�J�L�F���S�D�U�W�Q�H�U�V�K�L�S���Z�L�W�K���2�D�N�W�U�H�H���Z�L�O�O���Q�R�W���U�H�D�O�L�]�H���W�K�H���H�[�S�H�F�W�H�G���U�H�V�X�O�W�V���D�Q�G���P�D�\��
�Q�H�J�D�W�L�Y�H�O�\�� �L�P�S�D�F�W���W�K�H�� �H�[�L�V�W�L�Q�J�� �E�X�V�L�Q�H�V�V�� �R�I���$�H�F�R�Q�� �8�W�L�O�L�W�L�H�V���� �W�K�H�� �U�L�V�N�� �W�K�D�W���$�H�F�R�Q�� �8�W�L�O�L�W�L�H�V�� �Z�L�O�O���Q�R�W���U�H�D�O�L�]�H�� �W�K�H��
�D�Q�W�L�F�L�S�D�W�H�G���E�D�O�D�Q�F�H���V�K�H�H�W���À�H�[�L�E�L�O�L�W�\���Z�L�W�K���W�K�H���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W�����D�Q�G���W�K�H���U�L�V�N���W�K�D�W���$�H�F�R�Q���8�W�L�O�L�W�L�H�V��
�Z�L�O�O���Q�R�W���U�H�D�O�L�]�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���H�[�S�D�Q�G���L�W�V���J�H�R�J�U�D�S�K�L�F���U�H�D�F�K���D�Q�G���U�D�Q�J�H���R�I���V�H�U�Y�L�F�H�V���L�Q���W�K�H���8���6��

�7�K�H�V�H�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W�V�� �D�U�H�� �E�D�V�H�G�� �R�Q�� �D�� �Y�D�U�L�H�W�\�� �R�I�� �I�D�F�W�R�U�V�� �D�Q�G�� �D�V�V�X�P�S�W�L�R�Q�V�� �L�Q�F�O�X�G�L�Q�J���� �E�X�W�� �Q�R�W��
�O�L�P�L�W�H�G���W�R���W�K�D�W�����Q�R�Q�H���R�I���W�K�H���U�L�V�N�V���L�G�H�Q�W�L�¿�H�G���D�E�R�Y�H���P�D�W�H�U�L�D�O�L�]�H�����W�K�H�U�H���D�U�H���Q�R���X�Q�I�R�U�H�V�H�H�Q���F�K�D�Q�J�H�V���W�R���H�F�R�Q�R�P�L�F��
�D�Q�G�� �P�D�U�N�H�W�� �F�R�Q�G�L�W�L�R�Q�V�� �D�Q�G�� �Q�R�� �V�L�J�Q�L�¿�F�D�Q�W�� �H�Y�H�Q�W�V�� �R�F�F�X�U�� �R�X�W�V�L�G�H�� �W�K�H�� �R�U�G�L�Q�D�U�\�� �F�R�X�U�V�H�� �R�I�� �E�X�V�L�Q�H�V�V���� �7�K�H�V�H��
�D�V�V�X�P�S�W�L�R�Q�V�� �D�U�H�� �E�D�V�H�G�� �R�Q�� �L�Q�I�R�U�P�D�W�L�R�Q�� �F�X�U�U�H�Q�W�O�\�� �D�Y�D�L�O�D�E�O�H�� �W�R���$�H�F�R�Q���� �L�Q�F�O�X�G�L�Q�J�� �L�Q�I�R�U�P�D�W�L�R�Q�� �R�E�W�D�L�Q�H�G�� �I�U�R�P��
�W�K�L�U�G���S�D�U�W�\�� �V�R�X�U�F�H�V���� �:�K�L�O�H�� �W�K�H�� �&�R�P�S�D�Q�\�� �E�H�O�L�H�Y�H�V�� �W�K�D�W�� �V�X�F�K�� �W�K�L�U�G���S�D�U�W�\�� �V�R�X�U�F�H�V�� �D�U�H�� �U�H�O�L�D�E�O�H�� �V�R�X�U�F�H�V�� �R�I��
�L�Q�I�R�U�P�D�W�L�R�Q�����W�K�H���&�R�P�S�D�Q�\���K�D�V���Q�R�W���L�Q�G�H�S�H�Q�G�H�Q�W�O�\���Y�H�U�L�¿�H�G���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q�����7�K�H���&�R�P�S�D�Q�\���K�D�V���Q�R�W���D�V�F�H�U�W�D�L�Q�H�G��
�W�K�H���Y�D�O�L�G�L�W�\���R�U���D�F�F�X�U�D�F�\���R�I���W�K�H���X�Q�G�H�U�O�\�L�Q�J���H�F�R�Q�R�P�L�F���D�V�V�X�P�S�W�L�R�Q�V���F�R�Q�W�D�L�Q�H�G���L�Q���V�X�F�K���L�Q�I�R�U�P�D�W�L�R�Q���I�U�R�P���W�K�L�U�G��
�S�D�U�W�\���V�R�X�U�F�H�V���D�Q�G���K�H�U�H�E�\���G�L�V�F�O�D�L�P�V���D�Q�\���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�U���O�L�D�E�L�O�L�W�\���Z�K�D�W�V�R�H�Y�H�U���L�Q���U�H�V�S�H�F�W���R�I���D�Q�\���L�Q�I�R�U�P�D�W�L�R�Q��
�R�E�W�D�L�Q�H�G���I�U�R�P���W�K�L�U�G���S�D�U�W�\���V�R�X�U�F�H�V��

�5�L�V�N���I�D�F�W�R�U�V���D�U�H���G�L�V�F�X�V�V�H�G���L�Q���J�U�H�D�W�H�U���G�H�W�D�L�O���L�Q���W�K�H���6�H�F�W�L�R�Q�������������³�5�L�V�N���)�D�F�W�R�U�V�´���L�Q���W�K�L�V���0�'�	�$���Z�K�L�F�K���L�V���D�Y�D�L�O�D�E�O�H��
�R�Q�� �6�(�'�$�5���� �D�W�� �Z�Z�Z���V�H�G�D�U�S�O�X�V���F�R�P���� �(�[�F�H�S�W�� �D�V�� �U�H�T�X�L�U�H�G�� �E�\�� �D�S�S�O�L�F�D�E�O�H�� �V�H�F�X�U�L�W�L�H�V�� �O�D�Z�V���� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J��
�V�W�D�W�H�P�H�Q�W�V�� �V�S�H�D�N�� �R�Q�O�\�� �D�V�� �R�I�� �W�K�H�� �G�D�W�H�� �R�Q�� �Z�K�L�F�K�� �W�K�H�\�� �D�U�H�� �P�D�G�H�� �D�Q�G���$�H�F�R�Q�� �X�Q�G�H�U�W�D�N�H�V�� �Q�R�� �R�E�O�L�J�D�W�L�R�Q�� �W�R��
�S�X�E�O�L�F�O�\�� �X�S�G�D�W�H�� �R�U�� �U�H�Y�L�V�H�� �D�Q�\�� �I�R�U�Z�D�U�G���O�R�R�N�L�Q�J�� �V�W�D�W�H�P�H�Q�W���� �Z�K�H�W�K�H�U�� �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �Q�H�Z�� �L�Q�I�R�U�P�D�W�L�R�Q���� �I�X�W�X�U�H��
�H�Y�H�Q�W�V���R�U���R�W�K�H�U�Z�L�V�H��

3. FINANCIAL REPORTING STANDARDS

�7�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G��
�'�H�F�H�P�E�H�U �������� ���������� �Z�H�U�H�� �S�U�H�S�D�U�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H�� �Z�L�W�K�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �)�L�Q�D�Q�F�L�D�O�� �5�H�S�R�U�W�L�Q�J�� �6�W�D�Q�G�D�U�G�V�� �D�V��
�L�V�V�X�H�G���E�\���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G�����³�,�)�5�6���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V�´����

�$�O�O���¿�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���L�Q���W�K�L�V���0�'�	�$���L�V���S�U�H�V�H�Q�W�H�G���L�Q���&�D�Q�D�G�L�D�Q���G�R�O�O�D�U�V�����X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���L�Q�G�L�F�D�W�H�G��

4. NON-GAAP AND SUPPLEMENTARY FINANCIAL MEASURES

�7�K�H���0�'�	�$���S�U�H�V�H�Q�W�V���F�H�U�W�D�L�Q���Q�R�Q���*�$�$�3���D�Q�G���V�X�S�S�O�H�P�H�Q�W�D�U�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V�����D�V���Z�H�O�O���D�V���Q�R�Q���*�$�$�3���U�D�W�L�R�V��
to assist readers in understanding the Company’s performance (“GAAP” refers to Generally Accepted 
�$�F�F�R�X�Q�W�L�Q�J���3�U�L�Q�F�L�S�O�H�V���X�Q�G�H�U���,�)�5�6���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V�������7�K�H�V�H���P�H�D�V�X�U�H�V���G�R���Q�R�W���K�D�Y�H���D�Q�\���V�W�D�Q�G�D�U�G�L�]�H�G��
�P�H�D�Q�L�Q�J���D�Q�G���W�K�H�U�H�I�R�U�H���D�U�H���X�Q�O�L�N�H�O�\���W�R���E�H���F�R�P�S�D�U�D�E�O�H���W�R���V�L�P�L�O�D�U���P�H�D�V�X�U�H�V���S�U�H�V�H�Q�W�H�G���E�\���R�W�K�H�U���L�V�V�X�H�U�V���D�Q�G��
should not be considered in isolation or as a substitute for measures of performance prepared in accordance 
with GAAP.

�7�K�U�R�X�J�K�R�X�W���W�K�L�V�� �0�'�	�$���� �W�K�H���I�R�O�O�R�Z�L�Q�J�� �W�H�U�P�V�� �D�U�H���X�V�H�G���� �Z�K�L�F�K�� �G�R���Q�R�W���K�D�Y�H���D�� �V�W�D�Q�G�D�U�G�L�]�H�G���P�H�D�Q�L�Q�J�� �X�Q�G�H�U��
GAAP.

Non-GAAP Financial Measures

�$���Q�R�Q���*�$�$�3���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�������D�����G�H�S�L�F�W�V���W�K�H���K�L�V�W�R�U�L�F�D�O���R�U���H�[�S�H�F�W�H�G���I�X�W�X�U�H���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H�����¿�Q�D�Q�F�L�D�O��
�S�R�V�L�W�L�R�Q�� �R�U�� �F�D�V�K�� �À�R�Z�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\���� ���E���� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �L�W�V�� �F�R�P�S�R�V�L�W�L�R�Q���� �H�[�F�O�X�G�H�V�� �D�Q�� �D�P�R�X�Q�W�� �W�K�D�W�� �L�V��
�L�Q�F�O�X�G�H�G���L�Q�����R�U���L�Q�F�O�X�G�H�V���D�Q���D�P�R�X�Q�W���W�K�D�W���L�V���H�[�F�O�X�G�H�G���I�U�R�P�����W�K�H���F�R�P�S�R�V�L�W�L�R�Q���R�I���W�K�H���P�R�V�W���F�R�P�S�D�U�D�E�O�H���¿�Q�D�Q�F�L�D�O��
�P�H�D�V�X�U�H���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���S�U�L�P�D�U�\�� �F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���� ���F���� �L�V���Q�R�W���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\�����D�Q�G�����G�����L�V���Q�R�W���D���U�D�W�L�R����

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ��



�1�R�Q���*�$�$�3���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���S�U�H�V�H�Q�W�H�G���D�Q�G���G�L�V�F�X�V�V�H�G���L�Q���W�K�L�V���0�'�	�$���D�U�H���D�V���I�R�O�O�R�Z�V��

•	 “Adjusted EBITDA” �� �U�H�S�U�H�V�H�Q�W�V�� �R�S�H�U�D�W�L�Q�J�� �S�U�R�¿�W�� ���O�R�V�V���� �D�G�M�X�V�W�H�G�� �W�R�� �H�[�F�O�X�G�H�� �G�H�S�U�H�F�L�D�W�L�R�Q�� �D�Q�G��
�D�P�R�U�W�L�]�D�W�L�R�Q�����W�K�H���J�D�L�Q�����O�R�V�V�����R�Q���V�D�O�H���R�I���D�V�V�H�W�V���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W�V�����D�Q�G���Q�H�W���L�Q�F�R�P�H�����O�R�V�V�����I�U�R�P���S�U�R�M�H�F�W�V��
�D�F�F�R�X�Q�W�H�G�� �I�R�U�� �X�V�L�Q�J�� �W�K�H�� �H�T�X�L�W�\�� �P�H�W�K�R�G���� �E�X�W�� �L�Q�F�O�X�G�L�Q�J�� �³�(�T�X�L�W�\�� �3�U�R�M�H�F�W�� �(�%�,�7�'�$�´�� �I�U�R�P�� �S�U�R�M�H�F�W�V��
�D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�����U�H�I�H�U���W�R���6�H�F�W�L�R�Q�������³�4�X�D�U�W�H�U�O�\���)�L�Q�D�Q�F�L�D�O���'�D�W�D�´���I�R�U���D���T�X�D�Q�W�L�W�D�W�L�Y�H��
�U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���W�R���W�K�H���P�R�V�W���F�R�P�S�D�U�D�E�O�H���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H����

•	 “Equity Project EBITDA”  represents Aecon’s proportionate share of the earnings or losses from 
�S�U�R�M�H�F�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G���E�H�I�R�U�H���G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q�����¿�Q�D�Q�F�H���L�Q�F�R�P�H����
�¿�Q�D�Q�F�H���F�R�V�W���D�Q�G���L�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H�����U�H�F�R�Y�H�U�\�������U�H�I�H�U���W�R���6�H�F�W�L�R�Q�������³�4�X�D�U�W�H�U�O�\���)�L�Q�D�Q�F�L�D�O���'�D�W�D�´���I�R�U���D��
�T�X�D�Q�W�L�W�D�W�L�Y�H���U�H�F�R�Q�F�L�O�L�D�W�L�R�Q���W�R���W�K�H���P�R�V�W���F�R�P�S�D�U�D�E�O�H���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H����

�0�D�Q�D�J�H�P�H�Q�W���X�V�H�V���W�K�H���D�E�R�Y�H���Q�R�Q���*�$�$�3���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���W�R���D�Q�D�O�\�]�H���D�Q�G���H�Y�D�O�X�D�W�H���R�S�H�U�D�W�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H����
�$�H�F�R�Q���D�O�V�R���E�H�O�L�H�Y�H�V���W�K�H���D�E�R�Y�H���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���D�U�H���F�R�P�P�R�Q�O�\���X�V�H�G���E�\���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���F�R�P�P�X�Q�L�W�\���I�R�U��
�Y�D�O�X�D�W�L�R�Q���S�X�U�S�R�V�H�V�����D�Q�G���D�U�H���X�V�H�I�X�O���F�R�P�S�O�H�P�H�Q�W�D�U�\���P�H�D�V�X�U�H�V���R�I���S�U�R�¿�W�D�E�L�O�L�W�\�����D�Q�G���S�U�R�Y�L�G�H���P�H�W�U�L�F�V���X�V�H�I�X�O���L�Q��
�W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���L�Q�G�X�V�W�U�\�����7�K�H���P�R�V�W���G�L�U�H�F�W�O�\���F�R�P�S�D�U�D�E�O�H���P�H�D�V�X�U�H�V���F�D�O�F�X�O�D�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���*�$�$�3���D�U�H��
�R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���D�Q�G���S�U�R�¿�W�����O�R�V�V�����D�W�W�U�L�E�X�W�D�E�O�H���W�R���V�K�D�U�H�K�R�O�G�H�U�V��

Primary Financial Statements

�3�U�L�P�D�U�\���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W���P�H�D�Q�V���D�Q�\���R�I���W�K�H���I�R�O�O�R�Z�L�Q�J�����W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���E�D�O�D�Q�F�H���V�K�H�H�W�V�����W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G��
statements of income, the consolidated statements of comprehensive income, the consolidated statements 
�R�I���F�K�D�Q�J�H�V���L�Q���H�T�X�L�W�\�����D�Q�G���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���V�W�D�W�H�P�H�Q�W�V���R�I���F�D�V�K���À�R�Z�V��

�.�H�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���S�U�L�P�D�U�\���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\���D�Q�G���G�L�V�F�X�V�V�H�G���L�Q���W�K�L�V��
MD&A are as follows:

•	 “Gross profit”  represents revenue less direct costs and expenses. Not included in the calculation 
�R�I�� �J�U�R�V�V�� �S�U�R�¿�W�� �D�U�H�� �P�D�U�N�H�W�L�Q�J���� �J�H�Q�H�U�D�O�� �D�Q�G�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �H�[�S�H�Q�V�H�� ���³�0�*�	�$�´������ �G�H�S�U�H�F�L�D�W�L�R�Q�� �D�Q�G��
�D�P�R�U�W�L�]�D�W�L�R�Q�����L�Q�F�R�P�H�����O�R�V�V�����I�U�R�P���S�U�R�M�H�F�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�����R�W�K�H�U���L�Q�F�R�P�H�����O�R�V�V������
�¿�Q�D�Q�F�H���L�Q�F�R�P�H�����¿�Q�D�Q�F�H���F�R�V�W�����L�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H�����U�H�F�R�Y�H�U�\�������D�Q�G���Q�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V��

•	 “Operating profit (loss)” �� �U�H�S�U�H�V�H�Q�W�V�� �W�K�H�� �S�U�R�¿�W�� ���O�R�V�V���� �I�U�R�P�� �R�S�H�U�D�W�L�R�Q�V���� �E�H�I�R�U�H�� �¿�Q�D�Q�F�H�� �L�Q�F�R�P�H����
�¿�Q�D�Q�F�H���F�R�V�W�����L�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H�����U�H�F�R�Y�H�U�\�������D�Q�G���Q�R�Q���F�R�Q�W�U�R�O�O�L�Q�J���L�Q�W�H�U�H�V�W�V��

�7�K�H�� �D�E�R�Y�H�� �P�H�D�V�X�U�H�V�� �D�U�H�� �S�U�H�V�H�Q�W�H�G�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �V�W�D�W�H�P�H�Q�W�V�� �R�I�� �L�Q�F�R�P�H�� �D�Q�G�� �D�U�H�� �Q�R�W��
�P�H�D�Q�W���W�R���E�H���D���V�X�E�V�W�L�W�X�W�H���I�R�U���R�W�K�H�U���V�X�E�W�R�W�D�O�V���R�U���W�R�W�D�O�V���S�U�H�V�H�Q�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���*�$�$�3�����E�X�W���U�D�W�K�H�U���V�K�R�X�O�G��
�E�H���H�Y�D�O�X�D�W�H�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���V�X�F�K���*�$�$�3���P�H�D�V�X�U�H�V��

•	 “Backlog” (Remaining Performance Obligations)  means the total value of work that has not yet 
�E�H�H�Q���F�R�P�S�O�H�W�H�G���W�K�D�W�������D�����K�D�V���D���K�L�J�K���F�H�U�W�D�L�Q�W�\���R�I���E�H�L�Q�J���S�H�U�I�R�U�P�H�G���D�V���D���U�H�V�X�O�W���R�I���W�K�H���H�[�L�V�W�H�Q�F�H���R�I���D�Q��
�H�[�H�F�X�W�H�G���F�R�Q�W�U�D�F�W���R�U���Z�R�U�N���R�U�G�H�U���V�S�H�F�L�I�\�L�Q�J���M�R�E���V�F�R�S�H�����Y�D�O�X�H���D�Q�G���W�L�P�L�Q�J�����R�U�����E�����K�D�V���E�H�H�Q���D�Z�D�U�G�H�G���W�R��
Aecon, as evidenced by an executed binding letter of intent or agreement, describing the general 
�M�R�E���V�F�R�S�H�����Y�D�O�X�H���D�Q�G���W�L�P�L�Q�J���R�I���V�X�F�K���Z�R�U�N�����D�Q�G���Z�K�H�U�H���W�K�H���¿�Q�D�O�L�]�D�W�L�R�Q���R�I���D���I�R�U�P�D�O���F�R�Q�W�U�D�F�W���L�Q���U�H�V�S�H�F�W��
�R�I���V�X�F�K���Z�R�U�N���L�V���U�H�D�V�R�Q�D�E�O�\���D�V�V�X�U�H�G�����2�S�H�U�D�W�L�R�Q�V���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H�����³�2�	�0�´�����D�F�W�L�Y�L�W�L�H�V���D�U�H���S�U�R�Y�L�G�H�G��
under contracts that can cover a period of up to 30 years. In order to provide information that is 
comparable to the backlog of other categories of activity, Aecon limits backlog for O&M activities to 
�W�K�H���H�D�U�O�L�H�U���R�I���W�K�H���F�R�Q�W�U�D�F�W���W�H�U�P���D�Q�G���W�K�H���Q�H�[�W���¿�Y�H���\�H�D�U�V��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W��



�5�H�P�D�L�Q�L�Q�J�� �3�H�U�I�R�U�P�D�Q�F�H�� �2�E�O�L�J�D�W�L�R�Q�V���� �L���H���� �%�D�F�N�O�R�J���� �L�V�� �S�U�H�V�H�Q�W�H�G�� �L�Q�� �W�K�H�� �Q�R�W�H�V�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�Q�Q�X�D�O��
�F�R�Q�V�R�O�L�G�D�W�H�G�� �¿�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �L�V�� �Q�R�W�� �P�H�D�Q�W�� �W�R�� �E�H�� �D�� �V�X�E�V�W�L�W�X�W�H�� �I�R�U�� �R�W�K�H�U�� �D�P�R�X�Q�W�V�� �S�U�H�V�H�Q�W�H�G�� �L�Q��
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���*�$�$�3�����E�X�W���U�D�W�K�H�U���V�K�R�X�O�G���E�H���H�Y�D�O�X�D�W�H�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���V�X�F�K���*�$�$�3���P�H�D�V�X�U�H�V����

Non-GAAP Ratios

�$�� �Q�R�Q���*�$�$�3�� �U�D�W�L�R���L�V���D���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H���S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���I�R�U�P���R�I�� �D���U�D�W�L�R���� �I�U�D�F�W�L�R�Q���� �S�H�U�F�H�Q�W�D�J�H���R�U���V�L�P�L�O�D�U��
�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�����D�Q�G���W�K�D�W���K�D�V���D���Q�R�Q���*�$�$�3���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H���D�V���R�Q�H���R�I���L�W�V���F�R�P�S�R�Q�H�Q�W�V���D�Q�G���L�V���Q�R�W���G�L�V�F�O�R�V�H�G��
�L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\��

�$���Q�R�Q���*�$�$�3���U�D�W�L�R���S�U�H�V�H�Q�W�H�G���D�Q�G���G�L�V�F�X�V�V�H�G���L�Q���W�K�L�V���0�'�	�$���L�V���D�V���I�R�O�O�R�Z�V��

•	 “Adjusted EBITDA margin” ���U�H�S�U�H�V�H�Q�W�V���$�G�M�X�V�W�H�G���(�%�,�7�'�$���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H��

�0�D�Q�D�J�H�P�H�Q�W���X�V�H�V���W�K�H���D�E�R�Y�H���Q�R�Q���*�$�$�3���U�D�W�L�R���W�R���D�Q�D�O�\�]�H���D�Q�G���H�Y�D�O�X�D�W�H���R�S�H�U�D�W�L�Q�J���S�H�U�I�R�U�P�D�Q�F�H�����7�K�H���P�R�V�W��
�G�L�U�H�F�W�O�\���F�R�P�S�D�U�D�E�O�H���P�H�D�V�X�U�H�V���F�D�O�F�X�O�D�W�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���*�$�$�3���D�U�H���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q���D�Q�G���R�S�H�U�D�W�L�Q�J��
margin.

Supplementary Financial Measures

�$���V�X�S�S�O�H�P�H�Q�W�D�U�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�������D�����L�V�����R�U���L�V���L�Q�W�H�Q�G�H�G���W�R���E�H�����G�L�V�F�O�R�V�H�G���R�Q���D���S�H�U�L�R�G�L�F���E�D�V�L�V���W�R���G�H�S�L�F�W���W�K�H��
�K�L�V�W�R�U�L�F�D�O���R�U���H�[�S�H�F�W�H�G���I�X�W�X�U�H���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H�����¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���R�U���F�D�V�K���À�R�Z���R�I���W�K�H���&�R�P�S�D�Q�\�������E�����L�V���Q�R�W��
�S�U�H�V�H�Q�W�H�G���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\�������F�����L�V���Q�R�W���D���Q�R�Q���*�$�$�3���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�����D�Q�G�����G�����L�V��
�Q�R�W���D���Q�R�Q���*�$�$�3���U�D�W�L�R��

�.�H�\���V�X�S�S�O�H�P�H�Q�W�D�U�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�V���S�U�H�V�H�Q�W�H�G���L�Q���W�K�L�V���0�'�	�$���D�U�H���D�V���I�R�O�O�R�Z�V��

•	 “Gross profit margin” ���U�H�S�U�H�V�H�Q�W�V���J�U�R�V�V���S�U�R�¿�W���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H��
•	 “Operating margin” ���U�H�S�U�H�V�H�Q�W�V���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W�����O�R�V�V�����D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H��
•	 “MG&A as a percent of revenue”  represents marketing, general and administrative expense as a 

percentage of revenue.
•	 “Debt to capitalization percentage” �� �U�H�S�U�H�V�H�Q�W�V�� �W�R�W�D�O�� �G�H�E�W�� ���H�[�F�O�X�G�L�Q�J�� �Q�R�Q���U�H�F�R�X�U�V�H�� �G�H�E�W�� �D�Q�G��

�G�U�D�Z�L�Q�J�V�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�U�H�G�L�W�� �I�D�F�L�O�L�W�L�H�V�� �S�U�H�V�H�Q�W�H�G�� �D�V�� �E�D�Q�N�� �L�Q�G�H�E�W�H�G�Q�H�V�V���� �D�V�� �D�� �S�H�U�F�H�Q�W�D�J�H�� �R�I��
total capitalization. The calculation of debt to capitalization percentage and management’s use of 
�W�K�L�V���U�D�W�L�R���L�V���G�H�V�F�U�L�E�H�G���L�Q���6�H�F�W�L�R�Q�������������³�&�D�S�L�W�D�O���0�D�Q�D�J�H�P�H�Q�W�´���R�I���W�K�L�V���0�'�	�$��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



5. RECENT DEVELOPMENTS

Economic Conditions and Certain Fixed Price Legacy Projects

�:�L�W�K�L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W���� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �K�D�Y�H�� �K�D�G�� �Y�D�U�\�L�Q�J�� �G�H�J�U�H�H�V�� �R�I�� �L�P�S�D�F�W�� �V�L�Q�F�H�� ����������
�L�Q�F�O�X�G�L�Q�J���W�K�U�R�X�J�K���W�R���W�K�H���H�Q�G���R�I���������������Q�R�W�D�E�O�\���I�U�R�P���V�X�S�S�O�\���F�K�D�L�Q���G�L�V�U�X�S�W�L�R�Q�V�����L�Q�À�D�W�L�R�Q���U�H�O�D�W�H�G���W�R���O�D�E�R�X�U���D�Q�G��
materials, and availability of labour. Although these factors impacted most projects to some extent, in most 
�F�D�V�H�V���W�K�H���L�P�S�D�F�W���Z�D�V���Q�R�W���V�L�J�Q�L�¿�F�D�Q�W���R�U���K�D�V���Q�R�Z���P�R�G�H�U�D�W�H�G���R�U���E�H�H�Q���P�L�W�L�J�D�W�H�G�����+�R�Z�H�Y�H�U�����W�K�H���L�P�S�D�F�W�V���R�Q��
�I�R�X�U���O�D�U�J�H���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���E�H�L�Q�J���S�H�U�I�R�U�P�H�G���E�\���M�R�L�Q�W���Y�H�Q�W�X�U�H�V���L�Q���Z�K�L�F�K���$�H�F�R�Q���L�V���D���S�D�U�W�L�F�L�S�D�Q�W�����V�H�H��
�6�H�F�W�L�R�Q������������ �³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���D�Q�G���6�H�F�W�L�R�Q�������� �³�5�L�V�N���)�D�F�W�R�U�V�´���R�I���W�K�L�V���0�'�	�$���� �Z�H�U�H���P�R�U�H���V�L�J�Q�L�¿�F�D�Q�W�����$�H�F�R�Q��
�U�H�F�R�J�Q�L�]�H�G���D�Q���R�S�H�U�D�W�L�Q�J���O�R�V�V���R�I������������ �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������R�S�H�U�D�W�L�Q�J���O�R�V�V���R�I������������ �P�L�O�O�L�R�Q���L�Q��
�W�K�H���V�D�P�H���S�H�U�L�R�G���R�I���������������D�Q�G���D�Q���R�S�H�U�D�W�L�Q�J���O�R�V�V���R�I�������������� �P�L�O�O�L�R�Q���L�Q���������������R�S�H�U�D�W�L�Q�J���O�R�V�V���R�I�������������� �P�L�O�O�L�R�Q��
�L�Q���������������I�U�R�P���W�K�H�V�H���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V�����$�W���'�H�F�H�P�E�H�U�����������������������W�K�H���U�H�P�D�L�Q�L�Q�J���E�D�F�N�O�R�J���W�R���E�H���Z�R�U�N�H�G���R�I�I��
on these projects was $420 million compared to backlog of $1,079 million at December 31, 2022. One of 
the four projects reached substantial, or mechanical, completion in the third quarter of 2023 with two of 
the remaining three projects currently expected to be substantially complete by the end of 2024, and the 
�¿�Q�D�O���R�Q�H���F�X�U�U�H�Q�W�O�\���H�[�S�H�F�W�H�G���W�R���E�H���V�X�E�V�W�D�Q�W�L�D�O�O�\���F�R�P�S�O�H�W�H���G�X�U�L�Q�J���������������7�K�H���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V���F�R�P�S�U�L�V�H�G��
���������D�Q�G�������������U�H�V�S�H�F�W�L�Y�H�O�\�����R�I���F�R�Q�V�R�O�L�G�D�W�H�G���U�H�Y�H�Q�X�H���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���D�Q�G���I�X�O�O���\�H�D�U���R�I�������������D�Q�G���������R�I��
�E�D�F�N�O�R�J���D�W���'�H�F�H�P�E�H�U�����������������������F�R�P�S�D�U�H�G���W�R�����������D�Q�G�������������U�H�V�S�H�F�W�L�Y�H�O�\�����R�I���F�R�Q�V�R�O�L�G�D�W�H�G���U�H�Y�H�Q�X�H���L�Q���W�K�H��
�I�R�X�U�W�K���T�X�D�U�W�H�U���D�Q�G���I�X�O�O���\�H�D�U���R�I�������������D�Q�G�����������R�I���E�D�F�N�O�R�J���D�W���'�H�F�H�P�E�H�U��������������������

Aecon and its joint venture partners remain focused on dedicating all necessary resources to drive the 
four legacy projects to completion and in the meantime continue to pursue fair and reasonable settlement 
�D�J�U�H�H�P�H�Q�W�V���Z�L�W�K���W�K�H���U�H�V�S�H�F�W�L�Y�H���F�O�L�H�Q�W�V���L�Q���H�D�F�K���F�D�V�H�����%�D�V�H�G���R�Q���L�����V�X�E�V�W�D�Q�W�L�D�O���F�R�P�S�O�H�W�L�R�Q���D�F�K�L�H�Y�H�G���R�U���H�[�S�H�F�W�H�G��
�W�R���E�H���D�F�K�L�H�Y�H�G���L�Q���W�K�H���Q�H�[�W���W�Z�H�O�Y�H���P�R�Q�W�K�V���R�Q���W�K�U�H�H���R�I�� �W�K�H�V�H���S�U�R�M�H�F�W�V���D�V�� �Q�R�W�H�G���D�E�R�Y�H���� �L�L���� �W�K�H���P�R�V�W���U�H�F�H�Q�W��
interim settlements reached and agreed to between the relevant joint ventures and the respective clients on 
�H�D�F�K���R�I���W�K�H���I�R�X�U���S�U�R�M�H�F�W�V�����L�Q�F�O�X�G�L�Q�J���R�Q�H���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���D�Q�G���W�Z�R���L�Q���W�K�H���W�K�L�U�G���T�X�D�U�W�H�U���R�I���������������D�Q�G���L�L�L����
the adjustments to forecasts made on the legacy projects in the second through fourth quarters of 2023 that 
�U�H�À�H�F�W�� �W�K�H�� �D�G�G�L�W�L�R�Q�D�O�� �F�O�D�U�L�W�\�� �R�Q�� �V�F�K�H�G�X�O�H���� �F�R�P�S�H�Q�V�D�W�L�R�Q���� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �F�R�V�W�V���� �D�Q�G�� �R�W�K�H�U�� �S�R�W�H�Q�W�L�D�O�� �O�L�D�E�L�O�L�W�L�H�V��
that the terms of the most recent interim settlement agreements and full reforecasts that incorporate those 
agreements and other new information that has arisen bring, Aecon believes its estimates to be reliable. 
�+�R�Z�H�Y�H�U�����G�R�Z�Q�V�L�G�H���U�L�V�N���U�H�P�D�L�Q�V���L�Q���W�K�H���H�Y�H�Q�W���W�K�D�W���D�V�V�X�P�S�W�L�R�Q�V�����H�V�W�L�P�D�W�H�V�����D�Q�G���R�U���F�L�U�F�X�P�V�W�D�Q�F�H�V���F�K�D�Q�J�H����
Such downside risks include, among others, the level of compensation for past and future impacts, including 
through the dispute resolution process where appropriate, productivity not meeting expectations, potential 
�I�R�U�� �X�Q�I�R�U�H�V�H�H�Q�� �V�X�S�S�O�\�� �F�K�D�L�Q�� �G�H�O�D�\�V�� �D�Q�G�� �G�L�V�U�X�S�W�L�R�Q�V���� �X�Q�N�Q�R�Z�Q�� �F�R�P�P�L�V�V�L�R�Q�L�Q�J�� �U�L�V�N�V���� �L�Q�À�D�W�L�R�Q�� �U�H�O�D�W�H�G�� �U�L�V�N����
and further client changes.

�:�L�W�K�L�Q�� �W�K�H�� �&�R�Q�F�H�V�V�L�R�Q�V�� �V�H�J�P�H�Q�W���� �&�2�9�,�'�������� �D�Q�G�� �U�H�O�D�W�H�G�� �W�U�D�Y�H�O�� �U�H�V�W�U�L�F�W�L�R�Q�V�� �D�Q�G�� �S�U�R�W�R�F�R�O�V���� �D�V�� �Z�H�O�O�� �D�V��
�W�K�H�� �U�H�F�R�Y�H�U�\�� �L�Q�� �D�L�U�� �W�U�D�I�¿�F�� �V�L�Q�F�H�� �W�K�R�V�H�� �U�H�V�W�U�L�F�W�L�R�Q�V�� �Z�H�U�H�� �O�L�I�W�H�G���� �K�D�Y�H�� �L�P�S�D�F�W�H�G�� �R�S�H�U�D�W�L�R�Q�V�� �D�W�� �W�K�H�� �%�H�U�P�X�G�D��
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���S�U�R�M�H�F�W���V�L�Q�F�H���0�D�U�F�K���������������L�Q�F�O�X�G�L�Q�J���W�K�U�R�X�J�K���W�R���W�K�H���H�Q�G���R�I���������������3�D�V�V�H�Q�J�H�U���W�U�D�I�¿�F���O�H�Y�H�O�V����
�Z�K�L�F�K���D�U�H���W�K�H���S�U�L�P�D�U�\���G�U�L�Y�H�U���R�I���$�H�F�R�Q�¶�V���U�H�V�X�O�W�V���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���L�Q���%�H�U�P�X�G�D�����D�Y�H�U�D�J�H�G�����������L�Q�����������������������L�Q��
�������������D�Q�G�����������L�Q�������������R�I�������������S�U�H���S�D�Q�G�H�P�L�F���W�U�D�I�¿�F���O�H�Y�H�O�V�����7�K�H�V�H���D�Y�H�U�D�J�H�V���U�H�À�H�F�W���J�H�Q�H�U�D�O�O�\���L�P�S�U�R�Y�L�Q�J���W�U�D�I�¿�F��
over time as a percentage of pre-pandemic levels. Offsetting this impact on operational volume to some 
�H�[�W�H�Q�W���Z�H�U�H���I�H�H���L�Q�F�U�H�D�V�H�V���D�Q�G���D���P�L�Q�L�P�X�P���U�H�Y�H�Q�X�H���J�X�D�U�D�Q�W�H�H���I�U�R�P���W�K�H���*�R�Y�H�U�Q�P�H�Q�W���R�I���%�H�U�P�X�G�D���W�R���F�R�Y�H�U��
�D�Q�\���V�K�R�U�W�I�D�O�O���L�Q���F�D�V�K���À�R�Z���I�R�U���G�H�E�W���V�H�U�Y�L�F�H���U�H�T�X�L�U�H�P�H�Q�W�V���U�H�O�D�W�H�G���W�R���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W �S�U�R�M�H�F�W��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



Aecon Completes Sale of Road Building Business in Ontario to Green Infrastructure Partners

�2�Q���0�D�\���������������������$�H�F�R�Q���D�Q�Q�R�X�Q�F�H�G���W�K�H���F�O�R�V�L�Q�J���R�I���W�K�H���S�U�H�Y�L�R�X�V�O�\���G�L�V�F�O�R�V�H�G���G�H�¿�Q�L�W�L�Y�H���S�X�U�F�K�D�V�H���D�J�U�H�H�P�H�Q�W��
�Z�L�W�K�� �*�U�H�H�Q�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �3�D�U�W�Q�H�U�V�� �,�Q�F���� ���³�*�,�3�´���� �X�Q�G�H�U�� �Z�K�L�F�K�� �$�H�F�R�Q�� �V�R�O�G�� �L�W�V�� �$�H�F�R�Q�� �7�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �(�D�V�W��
���³�$�7�(�´���� �U�R�D�G�E�X�L�O�G�L�Q�J���� �D�J�J�U�H�J�D�W�H�V���� �D�Q�G�� �P�D�W�H�U�L�D�O�V�� �E�X�V�L�Q�H�V�V�H�V�� �L�Q�� �2�Q�W�D�U�L�R�� �I�R�U�� ������������  �P�L�O�O�L�R�Q���� �1�H�W�� �F�D�V�K��
proceeds received on closing were $155.3 million, net of debt and other closing adjustments. ATE provided 
roadbuilding infrastructure solutions throughout Ontario to the provincial government, municipalities, and 
�S�U�L�Y�D�W�H���F�O�L�H�Q�W�V�����7�K�H���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���R�I���$�7�(���S�U�L�R�U���W�R���L�W�V���V�D�O�H���Z�H�U�H���U�H�S�R�U�W�H�G���L�Q���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W�����,�Q��
�������������D���J�D�L�Q���R�Q���V�D�O�H���R�I������������ �P�L�O�O�L�R�Q���Z�D�V���L�Q�F�O�X�G�H�G���L�Q���R�W�K�H�U���L�Q�F�R�P�H���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W�V��

Aecon Completes Sale of Partial Interest in Bermuda International Airport Concessionaire

�2�Q���6�H�S�W�H�P�E�H�U�����������������������$�H�F�R�Q���D�Q�Q�R�X�Q�F�H�G���W�K�H���F�O�R�V�L�Q�J���R�I���W�K�H���S�U�H�Y�L�R�X�V�O�\���G�L�V�F�O�R�V�H�G���D�J�U�H�H�P�H�Q�W���Z�L�W�K���&�R�Q�Q�R�U����
�&�O�D�U�N���	���/�X�Q�Q���,�Q�I�U�D�V�W�U�X�F�W�X�U�H�����³�&�&�	�/���,�Q�I�U�D�V�W�U�X�F�W�X�U�H�´�����W�R���V�H�O�O���D���������������L�Q�W�H�U�H�V�W���L�Q���W�K�H���/���)�����:�D�G�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�$�L�U�S�R�U�W�����%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W�����F�R�Q�F�H�V�V�L�R�Q�D�L�U�H�����%�H�U�P�X�G�D���6�N�\�S�R�U�W���&�R�U�S�R�U�D�W�L�R�Q���/�L�P�L�W�H�G�����³�6�N�\�S�R�U�W�´������
�7�K�H�� �¿�Q�D�O�� �V�D�O�H�� �S�U�L�F�H�� �Z�D�V�� ������������ �P�L�O�O�L�R�Q�� ���8�6������������ �P�L�O�O�L�R�Q���� �L�Q�� �F�D�V�K���� �$�H�F�R�Q�� �&�R�Q�F�H�V�V�L�R�Q�V�� �U�H�W�D�L�Q�V�� �W�K�H��
�P�D�Q�D�J�H�P�H�Q�W���F�R�Q�W�U�D�F�W���I�R�U���W�K�H���D�L�U�S�R�U�W���D�Q�G���K�D�V���M�R�L�Q�W���F�R�Q�W�U�R�O���R�I���6�N�\�S�R�U�W���Z�L�W�K���D���������������U�H�W�D�L�Q�H�G���L�Q�W�H�U�H�V�W��

Skyport is a special-purpose company responsible for the airport’s operations, maintenance, and commercial 
�I�X�Q�F�W�L�R�Q�V���� �D�V���Z�H�O�O���D�V���F�R�R�U�G�L�Q�D�W�L�Q�J���W�K�H���R�Y�H�U�D�O�O���G�H�O�L�Y�H�U�\�� �R�I�� �W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���S�U�R�M�H�F�W���R�Y�H�U���D��
�������\�H�D�U���F�R�Q�F�H�V�V�L�R�Q���W�H�U�P���W�K�D�W���F�R�P�P�H�Q�F�H�G���L�Q���������������8�Q�G�H�U���D���*�R�Y�H�U�Q�P�H�Q�W���W�R���*�R�Y�H�U�Q�P�H�Q�W���3�����P�R�G�H�O�����$�H�F�R�Q��
�Z�R�U�N�H�G���Z�L�W�K���W�K�H���&�D�Q�D�G�L�D�Q���&�R�P�P�H�U�F�L�D�O���&�R�U�S�R�U�D�W�L�R�Q���D�Q�G���W�K�H���*�R�Y�H�U�Q�P�H�Q�W���R�I���%�H�U�P�X�G�D���W�R���G�H�Y�H�O�R�S�����¿�Q�D�Q�F�H����
design, build, operate and maintain the new passenger terminal building, which opened in December of 
2020. In 2023, Aecon recorded a gain on sale of $139.0 million, including a fair value remeasurement gain 
�R�I������������ �P�L�O�O�L�R�Q���U�H�O�D�W�H�G���W�R���$�H�F�R�Q�¶�V���������������U�H�W�D�L�Q�H�G���L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W�����L�Q���R�W�K�H�U���L�Q�F�R�P�H���L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G��
income statements.

Aecon Completes $150  million Strategic Investment in Aecon Utilities Group by Oaktree’s Power 
Opportunities Fund

�2�Q�� �2�F�W�R�E�H�U�� �������� ���������� �$�H�F�R�Q�� �D�Q�Q�R�X�Q�F�H�G�� �D�� �V�W�U�D�W�H�J�L�F�� �L�Q�Y�H�V�W�P�H�Q�W�� �E�\�� �2�D�N�W�U�H�H�� �&�D�S�L�W�D�O�� �0�D�Q�D�J�H�P�H�Q�W����
�/���3���� ���³�2�D�N�W�U�H�H�´���� �L�Q�� �D�Q�� �$�H�F�R�Q�� �V�X�E�V�L�G�L�D�U�\���� �$�H�F�R�Q�� �8�W�L�O�L�W�L�H�V�� �*�U�R�X�S�� �,�Q�F���� ���³�$�H�F�R�Q�� �8�W�L�O�L�W�L�H�V�´������ �7�K�H�� �L�Q�Y�H�V�W�P�H�Q�W��
subsequently closed on October 24, 2023. Oaktree acquired an interest in Aecon Utilities by way of a 
�Q�H�W���������� �P�L�O�O�L�R�Q���F�R�Q�Y�H�U�W�L�E�O�H���S�U�H�I�H�U�U�H�G���V�K�D�U�H�V���L�Q�Y�H�V�W�P�H�Q�W�����W�K�H���³�,�Q�Y�H�V�W�P�H�Q�W�´�������7�K�H���,�Q�Y�H�V�W�P�H�Q�W���Z�D�V���H�I�I�H�F�W�H�G��
�W�K�U�R�X�J�K�� �W�K�H�� �S�X�U�F�K�D�V�H�� �R�I�� �Q�H�Z�O�\�� �F�U�H�D�W�H�G�� �F�R�Q�Y�H�U�W�L�E�O�H�� �S�U�H�I�H�U�U�H�G�� �V�K�D�U�H�V�� ���W�K�H�� �³�3�U�H�I�H�U�U�H�G�� �6�K�D�U�H�V�´���� �R�I�� �$�H�F�R�Q��
�8�W�L�O�L�W�L�H�V���� �7�K�H�� �J�U�R�V�V�� �V�X�E�V�F�U�L�S�W�L�R�Q�� �D�P�R�X�Q�W�� �R�I�� �W�K�H�� �,�Q�Y�H�V�W�P�H�Q�W�� �L�V�� ������������ �P�L�O�O�L�R�Q�� �R�I�� �3�U�H�I�H�U�U�H�G�� �6�K�D�U�H�V���� �Z�K�L�F�K��
�U�H�S�U�H�V�H�Q�W�V�������������� �P�L�O�O�L�R�Q���D�I�W�H�U���X�S�I�U�R�Q�W���I�H�H�V�����³�1�H�W���,�Q�Y�H�V�W�P�H�Q�W���$�P�R�X�Q�W�´�������7�K�H���,�Q�Y�H�V�W�P�H�Q�W���L�V���F�R�Q�Y�H�U�W�L�E�O�H���D�W���D�Q�\��
�W�L�P�H���E�\���2�D�N�W�U�H�H���L�Q�W�R���F�R�P�P�R�Q���H�T�X�L�W�\���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���D�Q�G���L�V���P�D�Q�G�D�W�R�U�L�O�\���F�R�Q�Y�H�U�W�L�E�O�H���X�S�R�Q���D���T�X�D�O�L�¿�H�G���L�Q�L�W�L�D�O��
�S�X�E�O�L�F���R�I�I�H�U�L�Q�J�����3�U�L�R�U���W�R���F�R�Q�Y�H�U�V�L�R�Q�����W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���Z�L�O�O���D�F�F�U�X�H���D�����������D�Q�Q�X�D�O���F�R�X�S�R�Q���I�R�U���W�K�H���¿�U�V�W���W�K�U�H�H��
�\�H�D�U�V���D�Q�G�����������D�Q�Q�X�D�O���F�R�X�S�R�Q���W�K�H�U�H�D�I�W�H�U�����$�W���$�H�F�R�Q�¶�V���R�S�W�L�R�Q�����W�K�H���F�R�X�S�R�Q���L�V���S�D�\�D�E�O�H���L�Q���N�L�Q�G���E�\���D�F�F�U�H�W�L�Q�J���W�K�H��
principal amount or in cash.

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Aecon Completes Repayment of Convertible Debentures

On December 29, 2023, Aecon announced the cash repayment of the $184 million principal amount owed 
�X�Q�G�H�U���L�W�V�������������X�Q�V�H�F�X�U�H�G���F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���G�X�H���R�Q���'�H�F�H�P�E�H�U�����������������������W�K�H���³�'�H�E�H�Q�W�X�U�H�V�´�������D�O�R�Q�J���Z�L�W�K��
accrued unpaid interest for the month of December 2023.

6. BUSINESS STRATEGY

�$�H�F�R�Q�¶�V���R�Y�H�U�D�O�O���V�W�U�D�W�H�J�L�F���J�R�D�O���L�V���W�R���E�H���W�K�H���Q�X�P�E�H�U���R�Q�H���&�D�Q�D�G�L�D�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���F�R�P�S�D�Q�\���W�K�D�W���V�D�I�H�O�\�����S�U�R�¿�W�D�E�O�\����
and sustainably delivers integrated services, products, and solutions to meet its clients’ needs.

Current Position

For over a decade, Aecon has built scale in core markets, achieved diversity and balance in geographic 
and end-market sectors, and embedded a culture of operating excellence, enhanced risk management, 
�D�Q�G���F�R�Q�V�L�V�W�H�Q�W���S�H�U�I�R�U�P�D�Q�F�H���X�V�L�Q�J���D���³�2�Q�H���$�H�F�R�Q�´���D�S�S�U�R�D�F�K���W�R���P�H�H�W�L�Q�J���W�K�H���Q�H�H�G�V���R�I���L�W�V���F�O�L�H�Q�W�V�����,�Q���U�H�F�H�Q�W��
years, this effort has been highlighted by the development of a growing portfolio of concession investments 
�W�L�H�G���W�R���P�D�M�R�U���&�D�Q�D�G�L�D�Q���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���S�U�R�M�H�F�W�V�����D�Q�G���W�K�H���V�H�O�H�F�W�L�R�Q���R�I���$�H�F�R�Q���D�V���D���S�D�U�W�Q�H�U���L�Q��
consortiums developing several large, collaborative and progressive design build projects. Aecon has also 
completed a number of strategic tuck-in acquisitions and investments in core operations, while divesting a 
number of non-core operations, to allow for an increased focus on Aecon’s chosen end-markets.

Aecon’s core strategy is to differentiate its service offering and execution capability to secure higher-return 
�S�U�R�M�H�F�W�V���Z�L�W�K���D���O�R�Z�H�U���U�L�V�N���S�U�R�¿�O�H���E�\���L�Q�F�U�H�D�V�L�Q�J���W�K�H���V�R�S�K�L�V�W�L�F�D�W�L�R�Q���D�Q�G���H�I�¿�F�L�H�Q�F�\���R�I���W�K�H���Z�R�U�N���E�H�L�Q�J���S�H�U�I�R�U�P�H�G��
�D�Q�G���L�P�S�U�R�Y�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���F�R�P�S�H�W�L�W�L�Y�H���D�G�Y�D�Q�W�D�J�H���W�K�U�R�X�J�K���L�W�V���D�E�L�O�L�W�\���W�R���S�U�R�Y�L�G�H���Y�D�O�X�H���W�R���L�W�V���F�O�L�H�Q�W�V�����$�V��
part of this differentiation, Aecon continues to work with its clients to develop collaborative alternative 
procurement and contracting models with the goal to reduce risk during construction and accelerate the 
�&�R�P�S�D�Q�\�¶�V���J�U�R�Z�W�K���L�Q���O�R�Q�J���W�H�U�P���U�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H���S�U�R�J�U�D�P�V���W�K�U�R�X�J�K���U�H�O�D�W�H�G���R�S�H�U�D�W�L�R�Q�V���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H��
�F�R�Q�W�U�D�F�W�V�����5�H�Y�H�Q�X�H���I�U�R�P���U�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H���S�U�R�J�U�D�P�V�����Z�K�L�F�K���F�R�P�S�U�L�V�H�V���U�H�Y�H�Q�X�H���H�D�U�Q�H�G���X�Q�G�H�U���P�D�L�Q�W�H�Q�D�Q�F�H��
�P�D�V�W�H�U�� �V�H�U�Y�L�F�H�V�� �D�J�U�H�H�P�H�Q�W�V�� �D�Q�G�� �I�U�R�P�� �R�Q�J�R�L�Q�J�� �R�S�H�U�D�W�L�R�Q�V�� �W�K�D�W�� �G�R�� �Q�R�W�� �T�X�D�O�L�I�\�� �D�V�� �E�D�F�N�O�R�J���� �L�Q�F�U�H�D�V�H�G�� �W�R��
������������ �P�L�O�O�L�R�Q���L�Q�������������I�U�R�P���������� �P�L�O�O�L�R�Q���L�Q�������������D�Q�G���������� �P�L�O�O�L�R�Q���L�Q���������������U�H�S�U�H�V�H�Q�W�L�Q�J���J�U�R�Z�W�K���L�Q���U�H�F�X�U�U�L�Q�J��
�U�H�Y�H�Q�X�H���S�U�R�J�U�D�P�V���R�I�����������R�Y�H�U�������������D�Q�G�����������V�L�Q�F�H������������

�7�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �L�Q�F�U�H�D�V�L�Q�J�O�\�� �I�R�F�X�V�H�G�� �R�Q�� �L�Q�W�H�J�U�D�W�L�Q�J�� �V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �L�Q�W�R�� �L�W�V�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�\�� �W�R�� �P�L�W�L�J�D�W�H��
�H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���� �V�R�F�L�D�O���� �D�Q�G���J�R�Y�H�U�Q�D�Q�F�H�� ���³�(�6�*�´���� �U�L�V�N�V�� �D�Q�G���W�R���K�D�U�Q�H�V�V�� �W�K�H���R�S�S�R�U�W�X�Q�L�W�L�H�V�� �W�K�D�W���D�U�H���H�[�S�H�F�W�H�G��
�W�R���F�R�P�H���I�U�R�P���W�K�H���W�U�D�Q�V�L�W�L�R�Q���W�R���D���Q�H�W���]�H�U�R���H�F�R�Q�R�P�\���W�K�U�R�X�J�K���G�H�F�D�U�E�R�Q�L�]�D�W�L�R�Q�����7�K�H���&�R�P�S�D�Q�\���L�V���S�D�U�W�L�F�X�O�D�U�O�\��
focused on projects that support climate change mitigation and adaptation and the clean-energy transition, 
including battery storage, solar, hydrogen, nuclear, hydro-electric generation, transmission and distribution, 
�W�U�D�Q�V�L�W�����D�Q�G���R�W�K�H�U���W�H�F�K�Q�R�O�R�J�L�H�V���W�R���U�H�S�O�D�F�H���I�R�V�V�L�O���I�X�H�O�V���W�K�U�R�X�J�K���H�O�H�F�W�U�L�¿�F�D�W�L�R�Q�����,�Q���D�G�G�L�W�L�R�Q���W�R���X�Q�G�H�U�W�D�N�L�Q�J���F�O�H�D�Q��
�H�Q�H�U�J�\���S�U�R�M�H�F�W�V�����$�H�F�R�Q���L�V���D�O�V�R���D�L�P�L�Q�J���W�R���P�L�W�L�J�D�W�H���L�W�V���R�Z�Q���F�O�L�P�D�W�H���F�K�D�Q�J�H���L�P�S�D�F�W���±���L�Q���������������W�K�H���&�R�P�S�D�Q�\��
�D�Q�Q�R�X�Q�F�H�G���D���W�D�U�J�H�W���W�R���U�H�D�F�K���Q�H�W���]�H�U�R���E�\���������������Z�L�W�K���D�Q���L�Q�L�W�L�D�O���L�Q�W�H�U�L�P���W�D�U�J�H�W���W�R���D�F�K�L�H�Y�H���D�����������U�H�G�X�F�W�L�R�Q���L�Q��
�6�F�R�S�H������ �D�Q�G���6�F�R�S�H������ �&�2���� �H�P�L�V�V�L�R�Q�V���E�\�� ���������� �D�V�� �F�R�P�S�D�U�H�G���W�R���������������$�H�F�R�Q�¶�V�� �J�U�H�H�Q�K�R�X�V�H���J�D�V�����³�*�+�*�´����
emission reduction targets are intensity-based targets based on economic output and represent tonnes of 
�&�2�����S�H�U �P�L�O�O�L�R�Q���G�R�O�O�D�U�V���R�I���U�H�Y�H�Q�X�H�����,�Q���������������$�H�F�R�Q���D�F�K�L�H�Y�H�G���D�Q���������� �U�H�G�X�F�W�L�R�Q���L�Q���6�F�R�S�H�������D�Q�G���6�F�R�S�H������
�*�+�*���H�P�L�V�V�L�R�Q�V���S�H�U���P�L�O�O�L�R�Q���G�R�O�O�D�U�V���R�I���U�H�Y�H�Q�X�H�����W�&�2���H�����0�����F�R�P�S�D�U�H�G���W�R���������������7�R���G�D�W�H�����$�H�F�R�Q���K�D�V���D�F�K�L�H�Y�H�G��
a 20 percent cumulative reduction since 2020 in Scope 1 and Scope 2 emissions based on intensity-based 

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�W�D�U�J�H�W�V���U�H�O�D�W�L�Y�H���W�R���U�H�Y�H�Q�X�H�����'�X�U�L�Q�J���������������$�H�F�R�Q���Z�D�V���Q�D�P�H�G���%�H�V�W���6�X�V�W�D�L�Q�D�E�O�H���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���&�R�Q�V�W�U�X�F�W�L�R�Q��
�&�R�P�S�D�Q�\�������������±���&�D�Q�D�G�D���E�\���1�H�Z���:�R�U�O�G���5�H�S�R�U�W�¶�V���1�R�U�W�K���$�P�H�U�L�F�D���%�X�V�L�Q�H�V�V���$�Z�D�U�G�V��

Forward Together 2024 – 2027 Strategic Plan

�,�Q���������������$�H�F�R�Q���D�G�R�S�W�H�G���W�K�H���0�R�Y�L�Q�J���$�H�F�R�Q���)�R�U�Z�D�U�G���7�R�J�H�W�K�H�U�������������±�������������6�W�U�D�W�H�J�L�F���3�O�D�Q�����I�R�F�X�V�L�Q�J���R�Q���L�W�V��
�D�P�E�L�W�L�R�Q�� �W�R�� �E�H�� �W�K�H�� �Q�X�P�E�H�U�� �R�Q�H�� �&�D�Q�D�G�L�D�Q�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �F�R�P�S�D�Q�\�� �Z�K�L�O�H�� �E�X�L�O�G�L�Q�J�� �Z�K�D�W�� �P�D�W�W�H�U�V�� �W�R�� �H�Q�D�E�O�H��
future generations to thrive. In 2024, Aecon built upon this plan with the Forward Together 2024 – 2027 
�6�W�U�D�W�H�J�L�F���3�O�D�Q�����W�K�H���³�6�W�U�D�W�H�J�L�F���3�O�D�Q�´�������I�R�F�X�V�H�G���R�Q���³�:�K�H�U�H���7�R���3�O�D�\�´���L�Q���W�K�H���S�U�L�R�U�L�W�\���P�D�U�N�H�W�V���W�K�H���&�R�P�S�D�Q�\���Z�L�O�O��
�I�R�F�X�V���R�Q���W�R���H�Q�V�X�U�H���D���G�H���U�L�V�N�H�G���S�R�U�W�I�R�O�L�R���D�Q�G���D�F�F�H�O�H�U�D�W�H���L�W�V���J�U�R�Z�W�K�����D�Q�G���³�+�R�Z���:�H���:�L�Q�´���E�\���L�G�H�Q�W�L�I�\�L�Q�J���W�K�U�H�H��
�.�H�\���)�R�F�X�V���D�U�H�D�V���W�K�H���&�R�P�S�D�Q�\���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���G�H�Y�H�O�R�S���W�R���V�H�F�X�U�H���D���O�H�D�G�L�Q�J���S�R�V�L�W�L�R�Q���D�Q�G���P�R�U�H���S�U�H�G�L�F�W�D�E�O�H��
�D�Q�G���L�Q�F�U�H�D�V�H�G���S�U�R�¿�W�D�E�L�O�L�W�\���L�Q���W�K�H�V�H���P�D�U�N�H�W�V�����7�K�H���N�H�\���H�O�H�P�H�Q�W�V���R�I���W�K�H���6�W�U�D�W�H�J�L�F���3�O�D�Q���D�U�H���R�X�W�O�L�Q�H�G���E�H�O�R�Z��

Where to Play

Aecon leverages its construction and concessions experience to pursue a wide mix of projects across 
various market sectors, including new collaborative alternative procurement projects with both government 
�D�Q�G���S�U�L�Y�D�W�H���F�O�L�H�Q�W�V���L�Q���&�D�Q�D�G�D���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O�O�\�����%�X�L�O�G�L�Q�J���R�Q���L�W�V���H�[�S�H�U�L�H�Q�F�H���L�Q���W�K�H���G�H�V�L�J�Q�����E�X�L�O�G�����¿�Q�D�Q�F�H����
�P�D�L�Q�W�H�Q�D�Q�F�H�����D�Q�G���R�S�H�U�D�W�L�R�Q�V���R�I���&�D�Q�D�G�L�D�Q���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���G�H�Y�H�O�R�S�P�H�Q�W�����$�H�F�R�Q���L�V���W�D�U�J�H�W�L�Q�J��
additional project opportunities and partnerships that require this specialized experience and capability. 
Aecon is also continuing its focus on construction activities linked to sustainability. In 2023, a consortium in 
�Z�K�L�F�K���$�H�F�R�Q���&�R�Q�F�H�V�V�L�R�Q�V���L�V���D�Q���H�T�X�L�W�\���S�D�U�W�Q�H�U���H�[�H�F�X�W�H�G���D�Q���D�J�U�H�H�P�H�Q�W���W�R���G�H�Y�H�O�R�S���D�Q�G���F�R�Q�V�W�U�X�F�W���W�K�H���2�Q�H�L�G�D��
�(�Q�H�U�J�\�� �6�W�R�U�D�J�H�� �3�U�R�M�H�F�W���� �W�K�H�� �O�D�U�J�H�V�W�� �E�D�W�W�H�U�\�� �V�W�R�U�D�J�H�� �S�U�R�M�H�F�W�� �F�X�U�U�H�Q�W�O�\�� �L�Q�� �&�D�Q�D�G�D���� �8�Q�G�H�U�� �W�K�H�� �D�J�U�H�H�P�H�Q�W����
Aecon was also awarded an engineering, procurement and construction contract for the project. Revenue 
�W�L�H�G���W�R���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���S�U�R�M�H�F�W�V���U�H�S�U�H�V�H�Q�W�H�G�����������R�I�������������U�H�Y�H�Q�X�H���Y�H�U�V�X�V�����������L�Q���������������6�X�V�W�D�L�Q�D�E�L�O�L�W�\���S�U�R�M�H�F�W�V��
include, but are not limited to, projects that reduce emissions, support the transition to a net-zero economy, 
�V�X�S�S�R�U�W�� �F�O�H�D�Q�� �Z�D�W�H�U�� �X�V�H�� �D�Q�G�� �F�R�Q�V�H�U�Y�D�W�L�R�Q���� �D�Q�G�� �U�H�G�X�F�H�� �R�U�� �U�H�F�\�F�O�H�� �Z�D�V�W�H���� �7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �G�H�¿�Q�L�W�L�R�Q�� �R�I��
�V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �S�U�R�M�H�F�W�V�� �L�V�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �$�F�F�R�X�Q�W�L�Q�J�� �6�W�D�Q�G�D�U�G�V�� �%�R�D�U�G�¶�V�� ���³�6�$�6�%�´���� �G�H�¿�Q�L�W�L�R�Q��
�R�I�� �U�H�Q�H�Z�D�E�O�H�� �H�Q�H�U�J�\�� �S�U�R�M�H�F�W�V�� �D�Q�G���W�K�H�� �)�H�G�H�U�D�O�� �*�R�Y�H�U�Q�P�H�Q�W�¶�V�� �G�H�¿�Q�L�W�L�R�Q�� �R�I�� �*�U�H�H�Q�� �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �X�Q�G�H�U�� �W�K�H��
�,�Q�Y�H�V�W�L�Q�J���L�Q���&�D�Q�D�G�D���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���3�U�R�J�U�D�P��

�,�Q�� ������������ �W�K�H�� �&�R�P�S�D�Q�\�� �F�R�P�S�O�H�W�H�G�� �W�K�U�H�H�� �V�W�U�D�W�H�J�L�F�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �I�R�F�X�V�H�G�� �R�Q�� �V�W�U�H�Q�J�W�K�H�Q�L�Q�J�� �L�W�V�� �¿�Q�D�Q�F�L�D�O��
position, de-risking its portfolio and accelerating growth in priority markets. Aecon announced a strategic 
investment by Oaktree in Aecon Utilities, creating an enhanced growth vehicle focused on providing utility 
infrastructure services across North America. Oaktree acquired an interest in Aecon Utilities by way of a 
net $150 million convertible preferred shares investment, expected to accelerate growth in Aecon Utilities, 
�I�X�U�W�K�H�U���V�W�U�H�Q�J�W�K�H�Q���$�H�F�R�Q�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W�����D�Q�G���X�Q�O�R�F�N���Y�D�O�X�H���I�R�U���W�K�H���&�R�P�S�D�Q�\�¶�V���V�K�D�U�H�K�R�O�G�H�U�V�����$�H�F�R�Q���D�O�V�R��
�V�R�O�G���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W���W�R���&�&�	�/���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���I�R�U�����������������P�L�O�O�L�R�Q�����8�6�������� �P�L�O�O�L�R�Q�������K�L�J�K�O�L�J�K�W�L�Q�J���W�K�H��
�F�R�Q�W�U�L�E�X�W�L�R�Q���R�I���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V�¶���S�R�U�W�I�R�O�L�R���R�I���S�U�R�M�H�F�W�V���W�R���$�H�F�R�Q���Z�K�L�O�H���L�Q�W�U�R�G�X�F�L�Q�J���D�Q���H�[�S�H�U�L�H�Q�F�H�G���L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
�S�D�U�W�Q�H�U���D�Q�G���S�U�H�V�H�U�Y�L�Q�J���F�D�S�L�W�D�O���I�R�U���R�W�K�H�U���J�U�R�Z�W�K���D�Q�G���F�R�Q�F�H�V�V�L�R�Q���R�S�S�R�U�W�X�Q�L�W�L�H�V�����$�H�F�R�Q���&�R�Q�F�H�V�V�L�R�Q�V���U�H�W�D�L�Q�H�G��
�W�K�H�� �P�D�Q�D�J�H�P�H�Q�W�� �F�R�Q�W�U�D�F�W�� �I�R�U�� �W�K�H�� �D�L�U�S�R�U�W�� �D�Q�G�� �K�D�V�� �M�R�L�Q�W�� �F�R�Q�W�U�R�O�� �R�I�� �6�N�\�S�R�U�W���� �R�Z�Q�L�Q�J�� �D�� ������������ �L�Q�W�H�U�H�V�W���� �7�K�H��
�&�R�P�S�D�Q�\���K�D�V���D�O�V�R���G�L�Y�H�V�W�H�G���R�I���Q�R�Q���F�R�U�H���R�S�H�U�D�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���V�D�O�H���R�I���$�7�(�����D���U�R�D�G�E�X�L�O�G�L�Q�J�����D�J�J�U�H�J�D�W�H�V����
�D�Q�G���P�D�W�H�U�L�D�O�V���E�X�V�L�Q�H�V�V�H�V���L�Q���2�Q�W�D�U�L�R�����W�R���*�U�H�H�Q���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���3�D�U�W�Q�H�U�V���I�R�U���������� �P�L�O�O�L�R�Q�����1�H�W���F�D�V�K���S�U�R�F�H�H�G�V��
received on closing were $155.3 million, net of debt and other closing adjustments. The sale complements 
Aecon’s strategic focus on end markets related to the energy transition and sustainability, and is consistent 
with Aecon’s goal of targeting prudent balance sheet leverage and liquidity while reducing the overall capital 
intensity of Aecon’s business.

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�:�K�L�O�H�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �J�U�R�Z�W�K�� �Z�L�W�K�L�Q�� �&�D�Q�D�G�D�� �U�H�P�D�L�Q�V�� �L�W�V�� �S�U�L�P�D�U�\�� �I�R�F�X�V���� �W�K�H�� �8���6���� �D�Q�G�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
infrastructure development and construction markets provide an opportunity to continue to diversify the 
business over time, both organically and through targeted acquisitions. These opportunities are intended 
over the long term to diversify Aecon’s geographic presence and provide greater growth potential and 
earnings stability through economic cycles. In 2023, Aecon was awarded a contract by Dominion Energy 
�I�R�U���W�K�H���U�H�S�O�D�F�H�P�H�Q�W���R�I�� �&�R�Q�G�H�Q�V�H�U�V���D�Q�G���)�H�H�G�Z�D�W�H�U���+�H�D�W�H�U�V���D�W���W�K�H���1�R�U�W�K���$�Q�Q�D���3�R�Z�H�U���6�W�D�W�L�R�Q���L�Q���9�L�U�J�L�Q�L�D����
demonstrating continued progress in its U.S. expansion initiatives. Aecon also continued to advance the 
�.�L�Q�J�V�W�R�Z�Q���3�R�U�W���0�R�G�H�U�Q�L�V�D�W�L�R�Q���S�U�R�M�H�F�W���L�Q���6�D�L�Q�W���9�L�Q�F�H�Q�W���D�Q�G���W�K�H���*�U�H�Q�D�G�L�Q�H�V���D�Z�D�U�G�H�G���L�Q���������������$�H�F�R�Q���D�O�V�R��
�D�F�T�X�L�U�H�G���D�Q�G���L�Q�W�H�J�U�D�W�H�G���D���Q�X�P�E�H�U���R�I���V�P�D�O�O���V�S�H�F�L�D�O�W�\���E�X�V�L�Q�H�V�V�H�V���R�Y�H�U���W�K�H���O�D�V�W���V�H�Y�H�U�D�O���\�H�D�U�V���L�Q���&�D�Q�D�G�D���D�Q�G��
the U.S., primarily in the Utility Infrastructure sector to enhance its electric transmission and distribution 
and renewable energy solutions capabilities. Acquisitions of small specialty businesses to complement self-
perform capabilities or expand geographic coverage provide opportunities to grow in Aecon’s chosen end-
markets and remain part of the strategic focus going forward. Revenue from U.S. and international markets 
�L�Q�F�U�H�D�V�H�G���E�\���������� �P�L�O�O�L�R�Q���R�U�����������L�Q�������������Y�H�U�V�X�V������������

�7�K�H���&�R�P�S�D�Q�\�¶�V���J�U�R�Z�W�K���L�Q�L�W�L�D�W�L�Y�H�V���D�U�H���S�U�L�P�D�U�L�O�\���G�L�U�H�F�W�H�G���W�R�Z�D�U�G�V���L�Q�Y�H�V�W�P�H�Q�W���L�Q���D�U�H�D�V���G�H�V�L�J�Q�H�G���W�R���U�H�G�X�F�H���D�W��
�U�L�V�N���Z�R�U�N���D�Q�G���L�Q�F�U�H�D�V�H���D�F�W�L�Y�L�W�L�H�V���Z�L�W�K���O�R�Z�H�U���U�L�V�N���S�U�R�¿�O�H�V�����L�Q�F�O�X�G�L�Q�J���U�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H���R�S�S�R�U�W�X�Q�L�W�L�H�V�����O�R�Q�J���W�H�U�P��
concessions and related operations and maintenance opportunities, renewable energy and decarbonization, 
�D�Q�G���R�W�K�H�U���S�U�R�M�H�F�W�V���O�L�Q�N�H�G���W�R���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���L�Q�L�W�L�D�W�L�Y�H�V�����5�H�Y�H�Q�X�H���I�U�R�P���Q�R�Q���¿�[�H�G���S�U�L�F�H���Z�R�U�N���L�Q�F�U�H�D�V�H�G���W�R�����������R�I��
�W�R�W�D�O���U�H�Y�H�Q�X�H���L�Q�������������I�U�R�P�����������R�I���W�R�W�D�O���U�H�Y�H�Q�X�H���L�Q���������������D�Q�G���U�H�S�R�U�W�H�G���E�D�F�N�O�R�J���D�W���'�H�F�H�P�E�H�U���������������������Z�D�V��
�F�R�P�S�U�L�V�H�G���R�I�����������Q�R�Q���¿�[�H�G���S�U�L�F�H���Z�R�U�N���Y�H�U�V�X�V�����������D�W���W�K�H���H�Q�G���R�I������������

How We Win

Aecon is focused on the following three Key Focus areas designed to provide operational excellence and 
�H�Q�D�E�O�H���F�R�Q�V�L�V�W�H�Q�W�O�\���S�U�R�¿�W�D�E�O�H���J�U�R�Z�W�K���D�F�U�R�V�V���W�K�H���R�U�J�D�Q�L�]�D�W�L�R�Q���D�Q�G���L�Q���V�X�S�S�R�U�W���R�I���³�+�R�Z���:�H���:�L�Q�´���L�Q���L�W�V���S�U�L�R�U�L�W�\��
markets:

1) Outstanding Teams

Aecon is committed to developing its employees and building on its strong foundation of people and culture. 
A focus on driving progressive leadership skill development, maximizing career development outcomes, 
�D�Q�G���K�H�O�S�L�Q�J���S�U�H�S�D�U�H���W�K�H���&�R�P�S�D�Q�\���W�R���Q�D�Y�L�J�D�W�H���D���F�R�P�S�H�W�L�W�L�Y�H���O�D�E�R�X�U���H�Q�Y�L�U�R�Q�P�H�Q�W���L�Q���W�K�H���L�Q�G�X�V�W�U�\�����D�U�H���D�O�O���N�H�\��
�W�R���I�X�O�¿�O�O�L�Q�J���$�H�F�R�Q�¶�V���J�U�R�Z�W�K���S�R�W�H�Q�W�L�D�O��

Equipping its leaders and workforce with the necessary knowledge, skills, and experience to thrive in the 
emerging world of infrastructure is key to Aecon’s future success. Developing outstanding leaders and 
teams capable of managing growth and diversity, fostering innovation, entering new markets, adapting and 
developing collaborative contract delivery models, and leveraging emerging and sustainable construction 
�S�U�D�F�W�L�F�H�V���D�U�H���F�U�L�W�L�F�D�O���V�W�U�D�W�H�J�L�F���O�H�Y�H�U�V���I�R�U���$�H�F�R�Q�����,�Q���������������W�K�H���&�R�P�S�D�Q�\���P�D�G�H���I�X�U�W�K�H�U���V�W�U�D�W�H�J�L�F���H�Q�K�D�Q�F�H�P�H�Q�W�V��
�W�R���V�R�P�H���R�I���L�W�V���N�H�\���O�H�D�U�Q�L�Q�J���S�U�R�J�U�D�P�V���L�Q�F�O�X�G�L�Q�J���H�[�S�D�Q�G�L�Q�J���L�W�V���3�U�R�M�H�F�W���0�D�Q�D�J�H�P�H�Q�W���$�F�D�G�H�P�\���D�Q�G���E�U�R�D�G�H�Q�L�Q�J��
�L�W�V���&�K�D�P�S�L�R�Q�V���I�R�U���'�L�Y�H�U�V�L�W�\���L�Q���/�H�D�G�H�U�V�K�L�S���S�U�R�J�U�D�P�����Z�K�L�F�K���U�H�V�X�O�W�H�G���L�Q���D���Q�X�P�E�H�U���R�I���H�[�H�F�X�W�L�Y�H���D�S�S�R�L�Q�W�P�H�Q�W�V��
in the year.

�7�K�H���&�R�P�S�D�Q�\���L�V���F�R�P�P�L�W�W�H�G���W�R���W�D�N�L�Q�J���V�W�H�S�V���W�R���E�H���V�H�H�Q���D�V���D���¿�U�V�W���F�K�R�L�F�H���H�P�S�O�R�\�H�U�����G�U�D�Z�L�Q�J���W�R�S���W�D�O�H�Q�W���I�U�R�P��
within and outside of the construction industry. A focus on equity, diversity, and inclusion, while demonstrating 
a culture of safety and sustainability, is a competitive differentiator in the construction industry, and Aecon’s 
�D�S�S�U�R�D�F�K�� �R�Q�� �W�K�H�V�H�� �I�D�F�W�R�U�V�� �L�V�� �G�H�V�L�J�Q�H�G�� �W�R�� �S�O�D�F�H�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�W�� �W�K�H�� �I�R�U�H�I�U�R�Q�W�� �R�I�� �D�W�W�U�D�F�W�L�Q�J�� �D�Q�G�� �U�H�W�D�L�Q�L�Q�J��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



the best talent needed to support its strategic goals. In 2023, Aecon introduced professional development 
�R�S�S�R�U�W�X�Q�L�W�L�H�V�� �G�H�V�L�J�Q�H�G�� �W�R�� �V�X�S�S�R�U�W�� �V�W�U�D�W�H�J�L�F�� �R�S�H�U�D�W�L�R�Q�D�O�� �R�E�M�H�F�W�L�Y�H�V���� �L�Q�F�O�X�G�L�Q�J�� �%�O�X�H�3�U�L�Q�W�� �(�V�V�H�Q�W�L�D�O�V�� �±�� �D�Q��
internally developed and pragmatic management primer course for construction professionals, the Aecon 
�6�X�V�W�D�L�Q�D�E�O�H�� �(�Q�J�L�Q�H�H�U�L�Q�J�� �	�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �&�H�U�W�L�¿�F�D�W�L�R�Q�� �S�U�R�J�U�D�P�� �G�H�Y�H�O�R�S�H�G�� �L�Q�� �S�D�U�W�Q�H�U�V�K�L�S�� �Z�L�W�K�� �%�H�\�R�Q�G������
�$�F�D�G�H�P�\���D�Q�G���0�F�0�D�V�W�H�U���8�Q�L�Y�H�U�V�L�W�\�����D�Q�G���D���&�D�U�E�R�Q���/�L�W�H�U�D�F�\���3�U�R�J�U�D�P���L�Q���S�D�U�W�Q�H�U�V�K�L�S���Z�L�W�K���&�R�Q�H�V�W�R�J�D���&�R�O�O�H�J�H��

2) Execution Excellence

Aecon embraces project complexity and is focused on the safe, on-time, on-budget delivery of its projects. 
�7�R���V�X�S�S�R�U�W���R�S�H�U�D�W�L�R�Q�D�O���W�H�D�P�V���D�F�U�R�V�V���W�K�H���&�R�P�S�D�Q�\���Z�L�W�K���V�K�D�U�H�G���E�H�V�W���S�U�D�F�W�L�F�H�V���W�K�D�W���D�L�P���W�R���L�Q�F�U�H�D�V�H���H�I�¿�F�L�H�Q�F�\��
and effectiveness on construction projects, eliminate wasteful activities, and ultimately add value for all 
�V�W�D�N�H�K�R�O�G�H�U�V�����W�K�H���&�R�P�S�D�Q�\���L�Q�Y�H�V�W�H�G���I�X�U�W�K�H�U���L�Q���L�W�V���%�X�L�O�G�L�Q�J���6�P�D�U�W�H�U���S�U�R�J�U�D�P���G�H�V�L�J�Q�H�G���W�R���H�P�E�H�G���D���F�X�O�W�X�U�H���R�I��
�F�R�Q�W�L�Q�X�R�X�V���L�P�S�U�R�Y�H�P�H�Q�W���D�F�U�R�V�V���W�K�H���&�R�P�S�D�Q�\��

�%�X�L�O�G�L�Q�J���6�P�D�U�W�H�U���K�D�V���E�H�F�R�P�H���D���F�R�Q�W�L�Q�X�R�X�V���L�P�S�U�R�Y�H�P�H�Q�W���F�H�Q�W�U�H���R�I���H�[�F�H�O�O�H�Q�F�H���Z�L�W�K���D���W�H�D�P���R�I���H�[�S�H�U�L�H�Q�F�H�G��
professionals supporting projects through lean construction methods and a suite of tools, mobile-accessible 
platforms, training, and resources tailored to Aecon’s operations. This approach seeks to strengthen the 
�&�R�P�S�D�Q�\�¶�V���D�E�L�O�L�W�\���W�R���L�P�S�U�R�Y�H���F�R�V�W���F�H�U�W�D�L�Q�W�\���D�Q�G���V�F�K�H�G�X�O�H���W�R���P�D�[�L�P�L�]�H���Y�D�O�X�H���I�R�U���F�O�L�H�Q�W�V�����Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\��
believes can provide a competitive advantage with respect to bidding and executing certain construction 
�S�U�R�M�H�F�W�V�����$�H�F�R�Q���E�H�O�L�H�Y�H�V�� �W�K�D�W���H�I�¿�F�L�H�Q�F�L�H�V�� �D�U�H���D�O�V�R���G�H�U�L�Y�H�G���I�U�R�P�� �W�K�H���G�H�S�W�K���D�Q�G���E�U�H�D�G�W�K���R�I�� �L�W�V���F�D�S�D�E�L�O�L�W�L�H�V����
allowing it to participate in projects beyond the scope of any one discipline or business unit.

3) Risk versus Opportunity Balance

A key pillar of Aecon’s approach to risk management is to seek to maintain balance in terms of sectors, 
clients, contract models, and geographies with the goal of reducing the risk of being over-exposed in any 
one of these areas. This approach is complemented by a focus on identifying, mitigating, and managing the 
�U�L�V�N�V���L�Q�K�H�U�H�Q�W���L�Q���H�Y�H�U�\���S�U�R�M�H�F�W���W�K�H���&�R�P�S�D�Q�\���X�Q�G�H�U�W�D�N�H�V�����$�H�F�R�Q���F�R�Q�W�L�Q�X�H�V���W�R���G�H�Y�H�O�R�S���V�W�U�D�W�H�J�L�H�V���D�Q�G���W�R�R�O�V��
�W�R���P�D�Q�D�J�H�� �W�K�H���U�L�V�N���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���F�R�P�S�O�H�[�� �F�R�Q�V�W�U�X�F�W�L�R�Q���Z�R�U�N���� �H�D�F�K�� �R�I�� �Z�K�L�F�K�� �D�U�H���D�V�V�H�V�V�H�G���D�Q�G���U�H�¿�Q�H�G��
�R�Q���D�Q���R�Q�J�R�L�Q�J���E�D�V�L�V���D�V���Q�H�H�G�H�G�����%�X�L�O�G�L�Q�J���X�S�R�Q���W�K�H���S�U�R�J�U�H�V�V���P�D�G�H���L�Q���������������W�K�H���&�R�P�S�D�Q�\���G�H�Y�H�O�R�S�H�G���D�Q�G��
implemented a project risk gating assessment tool in 2023 to enhance its approach to disciplined project 
�V�H�O�H�F�W�L�R�Q���Z�L�W�K���D���Y�L�H�Z���W�R���H�Q�V�X�U�L�Q�J���S�U�R�M�H�F�W���S�X�U�V�X�L�W�V���D�U�H���D�O�L�J�Q�H�G���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���V�W�U�H�Q�J�W�K�V���D�Q�G���G�H�V�L�J�Q�H�G���W�R��
achieve the balance outlined above.

�,�Q���������������$�H�F�R�Q�����*�(���+�L�W�D�F�K�L���D�Q�G���$�W�N�L�Q�V�5�p�D�O�L�V���H�[�H�F�X�W�H�G���D���V�L�[���\�H�D�U���D�O�O�L�D�Q�F�H���D�J�U�H�H�P�H�Q�W���Z�L�W�K���2�Q�W�D�U�L�R���3�R�Z�H�U��
�*�H�Q�H�U�D�W�L�R�Q���W�R���G�H�O�L�Y�H�U���1�R�U�W�K���$�P�H�U�L�F�D�¶�V���¿�U�V�W���J�U�L�G���V�F�D�O�H���6�P�D�O�O���0�R�G�X�O�D�U���5�H�D�F�W�R�U���W�K�U�R�X�J�K���W�K�H���'�D�U�O�L�Q�J�W�R�Q���1�H�Z��
�1�X�F�O�H�D�U���3�U�R�M�H�F�W���L�Q���2�Q�W�D�U�L�R���X�Q�G�H�U���D�Q���,�Q�W�H�J�U�D�W�H�G���3�U�R�M�H�F�W���'�H�O�L�Y�H�U�\���P�R�G�H�O�����7�K�L�V���D�O�O�L�D�Q�F�H���E�X�L�O�G�V���R�Q���W�K�H���P�R�P�H�Q�W�X�P��
established in 2022, when consortiums in which Aecon is a member were awarded projects in Ontario 
designed to mitigate and manage major project risks through more collaborative procurement models, 
�L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �*�2�� �(�[�S�D�Q�V�L�R�Q�� �2�Q���&�R�U�U�L�G�R�U�� �:�R�U�N�V�� �S�U�R�M�H�F�W�� �X�Q�G�H�U�� �D�� �S�U�R�J�U�H�V�V�L�Y�H�� �G�H�V�L�J�Q���� �E�X�L�O�G���� �R�S�H�U�D�W�H���� �D�Q�G��
maintain contract model, and the Scarborough Subway Extension Stations, Rail and Systems project under 
a progressive design-build model. 

Strategic Plan Economic Goals

�7�K�H���6�W�U�D�W�H�J�L�F���3�O�D�Q���L�V���F�H�Q�W�U�H�G���D�U�R�X�Q�G���W�K�H���J�R�D�O���R�I���F�U�H�D�W�L�Q�J���D���I�U�D�P�H�Z�R�U�N���W�K�D�W���P�R�W�L�Y�D�W�H�V���D���F�X�O�W�X�U�H���R�I���L�Q�Q�R�Y�D�W�L�R�Q����
sustainability, operational excellence, continuous improvement, and risk management towards improving 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



operating margins, prudent and balanced growth, and discipline in the allocation of capital, all ultimately 
designed to deliver increased value for shareholders:

�‡	 �3�U�R�¿�W���� �6�H�H�N�� �W�R�� �D�F�K�L�H�Y�H�� �E�H�V�W���L�Q���F�O�D�V�V�� �R�S�H�U�D�W�L�Q�J�� �P�D�U�J�L�Q�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �U�H�O�D�W�L�Y�H�� �W�R��
�&�D�Q�D�G�L�D�Q���D�Q�G���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���S�H�H�U�V��

�‡	 �*�U�R�Z�W�K���&�D�S�D�F�L�W�\���D�Q�G���5�L�V�N���0�D�Q�D�J�H�P�H�Q�W�����7�D�U�J�H�W���S�U�X�G�H�Q�W���E�D�O�D�Q�F�H���V�K�H�H�W���O�H�Y�H�U�D�J�H���D�Q�G���O�L�T�X�L�G�L�W�\���D�Q�G���D��
�E�D�O�D�Q�F�H�G���D�Q�G���G�L�Y�H�U�V�L�¿�H�G���U�H�Y�H�Q�X�H���U�L�V�N���S�U�R�¿�O�H��

�‡	 �6�X�F�F�H�V�V���6�K�D�U�L�Q�J�����)�R�V�W�H�U���D�Q���R�Z�Q�H�U�V�K�L�S���F�X�O�W�X�U�H���D�F�U�R�V�V���W�K�H���&�R�P�S�D�Q�\���D�Q�G���D���U�H�Z�D�U�G�L�Q�J���S�U�R�¿�W���V�K�D�U�L�Q�J��
�V�W�U�X�F�W�X�U�H�����D�Q�G

•	 Shareholder Return: Drive improvements in return on equity and dividend increases over time 
�W�K�U�R�X�J�K���J�U�R�Z�W�K���D�Q�G���P�R�U�H���S�U�H�G�L�F�W�D�E�O�H���F�D�V�K���À�R�Z���D�Q�G���H�D�U�Q�L�Q�J�V��

Particular Focus for 2024 �� �±�� �W�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �I�R�F�X�V�H�G�� �R�Q�� �D�� �Q�X�P�E�H�U�� �R�I�� �S�U�R�J�U�D�P�V�� �D�Q�G�� �N�H�\�� �L�Q�L�W�L�D�W�L�Y�H�V�� �W�R��
advance its overall strategy in 2024, including: 

����	 �D�G�Y�D�Q�F�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���N�H�\���(�Q�Y�L�U�R�Q�P�H�Q�W�����+�H�D�O�W�K���D�Q�G���6�D�I�H�W�\�����³�(�+�6�´�����S�U�L�R�U�L�W�\���D�U�H�D�V���R�I���F�U�L�W�L�F�D�O���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W�����G�L�J�L�W�L�]�D�W�L�R�Q���R�I���(�+�6���S�U�R�J�U�D�P�V���D�Q�G���P�D�Q�D�J�H�P�H�Q�W���V�\�V�W�H�P�V�����D�Q�G���F�R�Q�W�L�Q�X�H�G���V�W�U�H�Q�J�W�K�H�Q�L�Q�J��
�R�I���L�W�V���H�Q�Y�L�U�R�Q�P�H�Q�W���D�Q�G���V�D�I�H�W�\���S�H�U�I�R�U�P�D�Q�F�H���F�X�O�W�X�U�H��

����	 �L�Q�W�U�R�G�X�F�L�Q�J���Q�H�Z���O�H�D�U�Q�L�Q�J���H�[�S�H�U�L�H�Q�F�H�V���W�R���D�X�J�P�H�Q�W���$�H�F�R�Q�¶�V���3�U�R�M�H�F�W���0�D�Q�D�J�H�P�H�Q�W���$�F�D�G�H�P�\�����L�Q�F�O�X�G�L�Q�J��
structured on-the-job learning assignments and enhanced leadership development programs, and 
continuing to drive succession and career development outcomes to strengthen talent pipelines 
�Z�K�L�O�H���V�W�U�D�W�H�J�L�F�D�O�O�\���G�L�I�I�H�U�H�Q�W�L�D�W�L�Q�J���$�H�F�R�Q���D�V���D���¿�U�V�W���F�K�R�L�F�H���H�P�S�O�R�\�H�U���L�Q���W�K�H���L�Q�G�X�V�W�U�\��

����	 �E�X�L�O�G�L�Q�J���R�Q���W�K�H���S�U�R�J�U�H�V�V���R�I���W�K�H���%�X�L�O�G�L�Q�J���6�P�D�U�W�H�U���S�U�R�J�U�D�P���W�R���H�P�E�H�G���E�H�V�W���S�U�D�F�W�L�F�H�V���D�Q�G���D���F�X�O�W�X�U�H���R�I��
�F�R�Q�W�L�Q�X�R�X�V�� �L�P�S�U�R�Y�H�P�H�Q�W�� �D�F�U�R�V�V�� �W�K�H�� �&�R�P�S�D�Q�\���� �W�K�H�U�H�E�\�� �G�U�L�Y�L�Q�J�� �R�S�H�U�D�W�L�R�Q�D�O�� �H�[�F�H�O�O�H�Q�F�H�� �W�R�� �L�Q�F�U�H�D�V�H��
�H�I�¿�F�L�H�Q�F�\�����U�H�G�X�F�H���Z�D�V�W�H���D�Q�G���L�P�S�U�R�Y�H���P�D�U�J�L�Q����

����	 �D�G�Y�D�Q�F�L�Q�J���Q�H�J�R�W�L�D�W�L�R�Q�V���D�Q�G���U�H�V�R�O�X�W�L�R�Q���R�I���F�O�D�L�P�V���U�H�O�D�W�H�G���W�R���I�R�X�U���O�D�U�J�H���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V�����V�H�H��
�6�H�F�W�L�R�Q�������������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���D�Q�G���6�H�F�W�L�R�Q���������³�5�L�V�N���)�D�F�W�R�U�V�´���R�I���W�K�L�V���0�'�	�$������

5.	 completing the progressive and collaborative phases of major projects procured under delivery 
models designed to mitigate and manage execution risks and advancing these projects to the 
�U�H�V�S�H�F�W�L�Y�H���F�R�Q�V�W�U�X�F�W�L�R�Q�����R�S�H�U�D�W�L�R�Q�V�����D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���S�K�D�V�H�V��

����	 �L�P�S�O�H�P�H�Q�W�L�Q�J�� �L�Q�L�W�L�D�W�L�Y�H�V�� �W�R�� �P�H�H�W�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�W�H�U�L�P�� �D�Q�G�� �O�R�Q�J���W�H�U�P�� �H�P�L�V�V�L�R�Q�V�� �U�H�G�X�F�W�L�R�Q�� �J�R�D�O�V��
with a focus on adding lower emission construction equipment, piloting low carbon materials and 
further integrating sustainability into Aecon’s strategy to support its clients’ sustainable infrastructure 
�Q�H�H�G�V��

7.	 leveraging the Oaktree investment in and partnership with Aecon Utilities to pursue acquisitions and 
�J�U�R�Z�W�K���L�Q���N�H�\���X�W�L�O�L�W�\���V�H�J�P�H�Q�W�V���D�Q�G���J�H�R�J�U�D�S�K�L�H�V�����S�U�L�P�D�U�L�O�\���W�K�H���8���6�����D�Q�G���&�D�Q�D�G�D�����D�Q�G��

����	 �E�X�L�O�G�L�Q�J���R�Q���$�H�F�R�Q�¶�V���3�����H�[�S�H�U�L�H�Q�F�H���L�Q���J�R�Y�H�U�Q�P�H�Q�W���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���S�U�R�M�H�F�W�V���W�R���W�D�U�J�H�W���V�X�V�W�D�L�Q�D�E�O�H���D�Q�G��
innovative development and concession opportunities in decarbonization and energy transition 
related markets in which Aecon has existing or growing capability in construction, operations, and 
maintenance.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



7. CONSOLIDATED FINANCIAL HIGHLIGHTS

��

�������&�2�1�6�2�/�,�'�$�7�(�'���)�,�1�$�1�&�,�$�/���+�,�*�+�/�,�*�+�7�6��

� � � � �7�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G�� �<�H�D�U���H�Q�G�H�G�� ��
�� �����P�L�O�O�L�R�Q�V�����H�[�F�H�S�W���S�H�U���V�K�D�U�H���D�P�R�X�Q�W�V���� �'�H�F�H�P�E�H�U�������� �'�H�F�H�P�E�H�U�������� ��
� � � � ���������� �� ���������� ���������� �� ���������� ��

�� �5�H�Y�H�Q�X�H�� �� ���������������� �� ���������������� �� ���������������� �� ������������������
�� �*�U�R�V�V���S�U�R�I�L�W���� ���������� ���������� ������������ ��������������

��
�0�D�U�N�H�W�L�Q�J�����J�H�Q�H�U�D�O���D�Q�G���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
�H�[�S�H�Q�V�H�� ������������ ������������ �������������� ����������������

��
�,�Q�F�R�P�H���I�U�R�P���S�U�R�M�H�F�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J��
�W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�� �������� �������� ���������� ������������

�� �2�W�K�H�U���L�Q�F�R�P�H�� �������� �������� ������������ ������������
�� �'�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q�������������� ������������ ������������ ��������������
�� �2�S�H�U�D�W�L�Q�J���S�U�R�I�L�W�� ���������� ���������� ������������ ������������
�� �)�L�Q�D�Q�F�H���L�Q�F�R�P�H�� �������� �������� �������� ����������
�� �)�L�Q�D�Q�F�H���F�R�V�W�� ������������ ������������ ������������ ��������������
�� �3�U�R�I�L�W���E�H�I�R�U�H���L�Q�F�R�P�H���W�D�[�H�V�� ���������� ���������� ������������ ������������
�� �,�Q�F�R�P�H���W�D�[���H�[�S�H�Q�V�H�� ������������ ���������� ������������ ��������������
�� �3�U�R�I�L�W�� �� �������� �� ���������� �� ������������ �� ������������
�� �� � � � � � � � � � � � � � �
�� �*�U�R�V�V���S�U�R�I�L�W���P�D�U�J�L�Q�������� �������� �������� �������� ����������
�� �0�*�	�$���D�V���D���S�H�U�F�H�Q�W���R�I���U�H�Y�H�Q�X�H�������� �������� �������� �������� ����������
�� �$�G�M�X�V�W�H�G���(�%�,�7�'�$�������� �� ���������� �� ���������� �� ������������ �� ��������������
�� �$�G�M�X�V�W�H�G���(�%�,�7�'�$���P�D�U�J�L�Q�������� �������� �������� �������� ����������
� � � 2�S�H�U�D�W�L�Q�J���P�D�U�J�L�Q�������� �������� �������� �������� ����������
�� �(�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H���±���E�D�V�L�F�� �� ���������� �� ���������� �� ���������� �� ������������
�� �(�D�U�Q�L�Q�J�V���S�H�U���V�K�D�U�H���±���G�L�O�X�W�H�G�� �� ���������� �� ���������� �� ���������� �� ������������
� �� � � � � � � � � � � � � � � �
�� � � � � � � � � � � � � � � � �
�� �%�D�F�N�O�R�J�����D�W���H�Q�G���R�I���S�H�U�L�R�G���� �� �� �� �� ������������ �� ������������
� �� � � � � � � � � � � � � � � �
�������� �7�K�L�V���L�V���D���Q�R�Q���*�$�$�3���I�L�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�����5�H�I�H�U���W�R���6�H�F�W�L�R�Q�������³�1�R�Q���*�$�$�3���D�Q�G���6�X�S�S�O�H�P�H�Q�W�D�U�\���)�L�Q�D�Q�F�L�D�O���0�H�D�V�X�U�H�V�´���L�Q���W�K�L�V���0�'�	�$��

�I�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���H�D�F�K���Q�R�Q���*�$�$�3���I�L�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H����
�������� �7�K�L�V�� �L�V�� �D�� �Q�R�Q���*�$�$�3�� �U�D�W�L�R���� �5�H�I�H�U�� �W�R�� �6�H�F�W�L�R�Q�� ���� �³�1�R�Q���*�$�$�3�� �D�Q�G�� �6�X�S�S�O�H�P�H�Q�W�D�U�\�� �)�L�Q�D�Q�F�L�D�O�� �0�H�D�V�X�U�H�V�´�� �L�Q�� �W�K�L�V�� �0�'�	�$�� �I�R�U�� �P�R�U�H��

�L�Q�I�R�U�P�D�W�L�R�Q���R�Q���H�D�F�K���Q�R�Q���*�$�$�3���U�D�W�L�R����
�������� �7�K�L�V�� �L�V�� �D�� �V�X�S�S�O�H�P�H�Q�W�D�U�\�� �I�L�Q�D�Q�F�L�D�O�� �P�H�D�V�X�U�H���� �5�H�I�H�U�� �W�R�� �6�H�F�W�L�R�Q�� ���� �³�1�R�Q���*�$�$�3�� �D�Q�G�� �6�X�S�S�O�H�P�H�Q�W�D�U�\�� �)�L�Q�D�Q�F�L�D�O�� �0�H�D�V�X�U�H�V�´�� �L�Q�� �W�K�L�V��

�0�'�	�$���I�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���H�D�F�K���V�X�S�S�O�H�P�H�Q�W�D�U�\���I�L�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H����
��
�5�H�Y�H�Q�X�H���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U���������������������R�I�����������������P�L�O�O�L�R�Q���Z�D�V�����������P�L�O�O�L�R�Q�����R�U�����������O�R�Z�H�U���F�R�P�S�D�U�H�G���W�R��
������������ �5�H�Y�H�Q�X�H�� �Z�D�V�� �O�R�Z�H�U�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �����������P�L�O�O�L�R�Q���� �G�U�L�Y�H�Q�� �E�\�� �O�R�Z�H�U�� �U�H�Y�H�Q�X�H�� �L�Q�� �F�L�Y�L�O��
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�U�H�Y�H�Q�X�H�� �L�Q�� �X�U�E�D�Q�� �W�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �V�R�O�X�W�L�R�Q�V�� �������� �P�L�O�O�L�R�Q�������7�K�H�� �O�R�Z�H�U�� �U�H�Y�H�Q�X�H�� �L�Q�� �F�L�Y�L�O�� �Z�D�V�� �G�U�L�Y�H�Q�� �E�\�� �D�� �\�H�D�U��
over-year decrease of $275 million as a result of the sale of ATE in the second quarter of 2023. In the 
�&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W�����U�H�Y�H�Q�X�H���Z�D�V������ �P�L�O�O�L�R�Q���O�R�Z�H�U���L�Q�������������F�R�P�S�D�U�H�G���W�R���W�K�H���S�U�L�R�U���\�H�D�U���S�U�L�P�D�U�L�O�\���G�X�H���W�R��
�W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���F�R�Q�F�H�V�V�L�R�Q�D�L�U�H���� �6�X�E�V�H�T�X�H�Q�W���W�R���W�K�H���V�D�O�H���R�I�� �D�������������� �L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W��
�R�Q�� �6�H�S�W�H�P�E�H�U�� �������� ������������ �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �U�H�W�D�L�Q�H�G�� ������������ �L�Q�W�H�U�H�V�W�� �L�Q�� �6�N�\�S�R�U�W�� �L�V�� �U�H�S�R�U�W�H�G�� �X�V�L�Q�J�� �W�K�H�� �H�T�X�L�W�\��
method of accounting and as such, no amounts are reported in revenue on a prospective basis by Aecon 
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�2�S�H�U�D�W�L�Q�J�� �S�U�R�¿�W�� �R�I�� ������������ �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U �������� ���������� �L�P�S�U�R�Y�H�G�� �E�\�� ������������ �P�L�O�O�L�R�Q��
�F�R�P�S�D�U�H�G���W�R���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q���L�Q���������������7�K�H���L�P�S�U�R�Y�H�P�H�Q�W���L�Q���\�H�D�U���R�Y�H�U���\�H�D�U���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W��
was largely due to an increase in other income of $209.4 million. This increase was primarily due to gains 
�U�H�O�D�W�H�G���W�R���W�K�H���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W���R�I�������������� �P�L�O�O�L�R�Q�����L�Q�F�O�X�G�L�Q�J���D���I�D�L�U���Y�D�O�X�H���U�H�P�H�D�V�X�U�H�P�H�Q�W���J�D�L�Q��
�R�I������������ �P�L�O�O�L�R�Q���R�Q���$�H�F�R�Q�¶�V���������������U�H�W�D�L�Q�H�G���L�Q�W�H�U�H�V�W���L�Q���W�K�H���F�R�Q�F�H�V�V�L�R�Q�D�L�U�H���D�Q�G���W�K�H���V�D�O�H���R�I���$�7�(�������������� �P�L�O�O�L�R�Q������
Also contributing to the increase in other income was higher gains on the sale of property, buildings, and 
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�L�Q���&�R�U�S�R�U�D�W�H�������D���K�L�J�K�H�U���I�D�L�U���Y�D�O�X�H���J�D�L�Q���R�Q���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V������������ �P�L�O�O�L�R�Q�������D�Q�G���S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���O�R�Z�H�U��
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�J�U�R�V�V���S�U�R�¿�W���L�Q�������������R�I�������������� �P�L�O�O�L�R�Q�����,�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W�����J�U�R�V�V���S�U�R�¿�W���G�H�F�U�H�D�V�H�G���E�\�������������� �P�L�O�O�L�R�Q��
�S�U�L�P�D�U�L�O�\���D�V���D���U�H�V�X�O�W���R�I���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���U�H�O�D�W�H�G���W�R���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���L�Q�������������R�I�������������� �P�L�O�O�L�R�Q����
arising from three of the four projects, two of which were in urban transportation solutions and one in the 
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�S�U�L�F�H�� �O�H�J�D�F�\�� �S�U�R�M�H�F�W�V�� �L�Q�� ������������ �O�R�Z�H�U�� �J�U�R�V�V�� �S�U�R�¿�W�� �L�Q�� �W�K�H�� �E�D�O�D�Q�F�H�� �R�I�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �Z�D�V�� �O�D�U�J�H�O�\��
�G�X�H���W�R���O�R�Z�H�U���J�U�R�V�V���S�U�R�¿�W���L�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V���S�U�L�P�D�U�L�O�\���G�X�H���W�R���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I��������������
�D���Y�R�O�X�P�H���G�U�L�Y�H�Q���G�H�F�U�H�D�V�H���L�Q���J�U�R�V�V���S�U�R�¿�W���L�Q���X�W�L�O�L�W�L�H�V�����D�Q�G���O�R�Z�H�U���Y�R�O�X�P�H���D�Q�G���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q���L�Q���Q�X�F�O�H�D�U��
�R�S�H�U�D�W�L�R�Q�V�����S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���L�P�S�U�R�Y�H�G���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q���L�Q���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V���D�Q�G���L�Q�G�X�V�W�U�L�D�O��
�R�S�H�U�D�W�L�R�Q�V���� �,�Q�� �W�K�H�� �&�R�Q�F�H�V�V�L�R�Q�V�� �V�H�J�P�H�Q�W�� �D�Q�G�� �&�R�U�S�R�U�D�W�H���� �J�U�R�V�V�� �S�U�R�¿�W�� �L�Q�� ���������� �L�Q�F�U�H�D�V�H�G�� �E�\�� �������� �P�L�O�O�L�R�Q��
compared to 2022.

�0�*�	�$���G�H�F�U�H�D�V�H�G���L�Q�������������E�\������������ �P�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���W�R���������������7�K�H���G�H�F�U�H�D�V�H���L�Q���0�*�	�$���Z�D�V���S�U�L�P�D�U�L�O�\���G�X�H���W�R��
lower personnel, project pursuit and bid costs, as well as the impact of the sale of ATE in the second quarter 
�R�I���������������0�*�	�$���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H���G�H�F�U�H�D�V�H�G���I�U�R�P�������������L�Q�������������W�R�������������L�Q������������

�$�H�F�R�Q�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���S�U�R�M�H�F�W�V���W�K�D�W���D�U�H���F�O�D�V�V�L�¿�H�G���I�R�U���D�F�F�R�X�Q�W�L�Q�J���S�X�U�S�R�V�H�V���D�V���D���M�R�L�Q�W���Y�H�Q�W�X�U�H���R�U���D�Q���D�V�V�R�F�L�D�W�H����
as opposed to a joint operation, are accounted for using the equity method of accounting. Aecon reported 
income of $18.7 million in 2023 from projects accounted for using this method of accounting, compared 
�W�R������������ �P�L�O�O�L�R�Q���L�Q���������������7�K�H���K�L�J�K�H�U���L�Q�F�R�P�H���L�Q�������������L�Q���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W������������ �P�L�O�O�L�R�Q�����Z�D�V���G�U�L�Y�H�Q��
�E�\�� �D�Q�� �L�Q�F�U�H�D�V�H�� �L�Q�� �P�D�Q�D�J�H�P�H�Q�W�� �D�Q�G�� �G�H�Y�H�O�R�S�P�H�Q�W�� �I�H�H�V�� �D�Q�G�� �S�D�U�W�L�D�O�O�\�� �R�I�I�V�H�W�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W��
���������� �P�L�O�O�L�R�Q�����E�\���O�R�Z�H�U���L�Q�F�R�P�H���I�U�R�P���F�L�Y�L�O���S�U�R�M�H�F�W�V�����)�R�U���G�H�W�D�L�O�V���R�Q���$�H�F�R�Q�¶�V���L�Q�W�H�U�H�V�W���L�Q���W�K�H�V�H���M�R�L�Q�W���Y�H�Q�W�X�U�H�V�����V�H�H��
�1�R�W�H���������³�3�U�R�M�H�F�W�V���$�F�F�R�X�Q�W�H�G���I�R�U���8�V�L�Q�J���W�K�H���(�T�X�L�W�\���0�H�W�K�R�G�´���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O��
statements for the year ended December 31, 2023.

Depreciation and amortization expense of $79.1  million in 2023 was $15.1  million lower than in 2022. 
�'�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q���H�[�S�H�Q�V�H���G�H�F�U�H�D�V�H�G���\�H�D�U���R�Y�H�U���\�H�D�U���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W������������ �P�L�O�O�L�R�Q����
largely related to a decrease in equipment deployed due to the sale of ATE in the second quarter of 2023. In 
�W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W�����G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q���H�[�S�H�Q�V�H���G�H�F�U�H�D�V�H�G������������ �P�L�O�O�L�R�Q�����G�X�H���W�R���W�K�H���V�D�O�H��
�R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W���L�Q���W�K�H���W�K�L�U�G���T�X�D�U�W�H�U���R�I�������������D�Q�G���W�K�H���X�V�H���R�I���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G���R�I���D�F�F�R�X�Q�W�L�Q�J���R�Q��
�D���S�U�R�V�S�H�F�W�L�Y�H���E�D�V�L�V���I�R�U���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�W�D�L�Q�H�G���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W��

�1�H�W�� �¿�Q�D�Q�F�L�Q�J�� �H�[�S�H�Q�V�H�� �R�I�� ���������� �P�L�O�O�L�R�Q�� �L�Q�� ������������ �F�R�Q�V�L�V�W�L�Q�J�� �R�I�� �¿�Q�D�Q�F�H�� �F�R�V�W�� �R�I�� ���������� �P�L�O�O�L�R�Q�� �O�H�V�V�� �¿�Q�D�Q�F�H��
income of $7.7 million, was $9.1 million higher than in 2022. The increase is primarily related to accrued 
�G�L�Y�L�G�H�Q�G�V���R�I���������� �P�L�O�O�L�R�Q�����D���I�D�L�U���Y�D�O�X�H���J�D�L�Q���R�I���������� �P�L�O�O�L�R�Q�����D�Q�G���R�Q�H���W�L�P�H���W�U�D�Q�V�D�F�W�L�R�Q���F�R�V�W�V���R�I������������ �P�L�O�O�L�R�Q��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�D�O�O���U�H�O�D�W�H�G���W�R���W�K�H���L�V�V�X�D�Q�F�H���R�I���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���E�\���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���L�Q���������������L�Q�F�U�H�D�V�H�G���E�R�U�U�R�Z�L�Q�J�V���D�Q�G���K�L�J�K�H�U��
interest rates on Aecon’s revolving credit facilities compared to the prior year, partially offset by lower 
�L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H���U�H�O�D�W�H�G���W�R���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���S�U�R�M�H�F�W���I�R�O�O�R�Z�L�Q�J���W�K�H���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W��
in Skyport in the third quarter of 2023 and the use of the equity of accounting on a prospective basis for 
�$�H�F�R�Q�¶�V���U�H�W�D�L�Q�H�G�����������������L�Q�W�H�U�H�V�W���L�Q���W�K�H���S�U�R�M�H�F�W��

�6�H�W�� �R�X�W�� �L�Q�� �1�R�W�H�� ������ �³�,�Q�F�R�P�H�� �7�D�[�H�V�´�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �¿�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �I�R�U�� �W�K�H��
year ended December 31, 2023 is a reconciliation between the expected income tax expense for 2023 
and 2022 based on statutory income tax rates and the actual income tax expense reported for both these 
�S�H�U�L�R�G�V�����,�Q���������������W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�F�R�P�H���W�D�[���U�D�W�H���Z�D�V���O�R�Z�H�U���W�K�D�Q���W�K�H���&�D�Q�D�G�L�D�Q���V�W�D�W�X�W�R�U�\���L�Q�F�R�P�H���W�D�[���U�D�W�H���R�I��
�������������P�D�L�Q�O�\���G�X�H���W�R���L�Q�F�R�P�H���W�D�[���R�Q���W�U�D�Q�V�D�F�W�L�R�Q�V���U�H�O�D�W�H�G���W�R���W�K�H���G�L�V�S�R�V�D�O���R�I���V�X�E�V�L�G�L�D�U�L�H�V���D�Q�G���U�H�O�D�W�H�G���I�D�L�U���Y�D�O�X�H��
�U�H�P�H�D�V�X�U�H�P�H�Q�W���J�D�L�Q�V�����:�K�L�O�H���L�Q���������������W�K�H���H�I�I�H�F�W�L�Y�H���L�Q�F�R�P�H���W�D�[���U�D�W�H���Z�D�V���K�L�J�K�H�U���W�K�D�Q���W�K�H���&�D�Q�D�G�L�D�Q���V�W�D�W�X�W�R�U�\��
�L�Q�F�R�P�H�� �W�D�[�� �U�D�W�H�� �R�I�� ������������ �P�D�L�Q�O�\�� �G�X�H�� �W�R�� �W�K�H�� �J�H�R�J�U�D�S�K�L�F�� �P�L�[�� �R�I�� �H�D�U�Q�L�Q�J�V�� �O�D�U�J�H�O�\�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �%�H�U�P�X�G�D��
International Airport project.

�5�H�S�R�U�W�H�G�� �E�D�F�N�O�R�J�� �D�W�� �'�H�F�H�P�E�H�U �������� ���������� �R�I�� ������������ �P�L�O�O�L�R�Q�� �F�R�P�S�D�U�H�V�� �W�R�� �E�D�F�N�O�R�J�� �R�I�� ������������ �P�L�O�O�L�R�Q�� �D�W��
December 31, 2022. New contract awards of $4,505 million were booked in 2023 compared to $4,795 million 
in 2022.
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The timing of work to be performed for projects in backlog at December 31, 2023 is based on current project 
schedules, taking into account the current estimated impacts of supply chain disruptions and availability 
of labour. It is possible that these estimates could change in the future based on changes in these or 
other factors impacting the schedule of these projects. The above backlog and estimated backlog duration 
balances at December 31, 2023 exclude all amounts related to ATE which was sold in the second quarter 
�R�I���������������V�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´���R�I���W�K�L�V���0�'�	�$�����D�W���Z�K�L�F�K���W�L�P�H���U�H�O�D�W�H�G���E�D�F�N�O�R�J���R�I���������� �P�L�O�O�L�R�Q��
was removed.
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Aecon does not report as backlog contracts and arrangements in hand where the exact amount of work to 
�E�H���S�H�U�I�R�U�P�H�G���F�D�Q�Q�R�W���E�H���U�H�O�L�D�E�O�\���T�X�D�Q�W�L�¿�H�G���R�U���Z�K�H�U�H���D���P�L�Q�L�P�X�P���Q�X�P�E�H�U���R�I���X�Q�L�W�V���D�W���W�K�H���F�R�Q�W�U�D�F�W���V�S�H�F�L�¿�H�G��
price per unit is not guaranteed. Examples include time and material and some cost-plus and unit priced 
�F�R�Q�W�U�D�F�W�V�� �Z�K�H�U�H�� �W�K�H�� �H�[�W�H�Q�W���R�I�� �V�H�U�Y�L�F�H�V�� �W�R�� �E�H�� �S�U�R�Y�L�G�H�G�� �L�V�� �X�Q�G�H�¿�Q�H�G�� �R�U�� �Z�K�H�U�H�� �W�K�H�� �Q�X�P�E�H�U�� �R�I�� �X�Q�L�W�V�� �F�D�Q�Q�R�W��
be estimated with reasonable certainty. Other examples include the value of construction work managed 
under construction management advisory contracts, concession agreements, multi-year operating and 
�P�D�L�Q�W�H�Q�D�Q�F�H���V�H�U�Y�L�F�H���F�R�Q�W�U�D�F�W�V���Z�K�H�U�H���W�K�H���Y�D�O�X�H���R�I���W�K�H���Z�R�U�N���L�V���Q�R�W���V�S�H�F�L�¿�H�G�����V�X�S�S�O�L�H�U���R�I���F�K�R�L�F�H���D�U�U�D�Q�J�H�P�H�Q�W�V��
and alliance agreements where the client requests services on an as-needed basis. None of the expected 
revenue from these types of contracts and arrangements is included in backlog. Therefore, Aecon’s 
anticipated future work to be performed at any given time is greater than what is reported as backlog.
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�)�L�Q�D�Q�F�L�D�O���+�L�J�K�O�L�J�K�W�V�´��
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8. REPORTABLE SEGMENTS FINANCIAL HIGHLIGHTS

8.1. CONSTRUCTION

Financial Highlights
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������	 �7�K�L�V���L�V���D���V�X�S�S�O�H�P�H�Q�W�D�U�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H�����5�H�I�H�U���W�R���6�H�F�W�L�R�Q�������³�1�R�Q���*�$�$�3���D�Q�G���6�X�S�S�O�H�P�H�Q�W�D�U�\���)�L�Q�D�Q�F�L�D�O���0�H�D�V�X�U�H�V�´���L�Q��
�W�K�L�V���0�'�	�$���I�R�U���P�R�U�H���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���H�D�F�K���V�X�S�S�O�H�P�H�Q�W�D�U�\���¿�Q�D�Q�F�L�D�O���P�H�D�V�X�U�H��

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U ���������������������U�H�Y�H�Q�X�H���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���R�I�������������� �P�L�O�O�L�R�Q���Z�D�V�������� �P�L�O�O�L�R�Q����
�R�U�����������O�R�Z�H�U���W�K�D�Q���L�Q���������������7�K�H���O�D�U�J�H�V�W���G�H�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H���R�F�F�X�U�U�H�G���L�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V �������� �P�L�O�O�L�R�Q�����G�U�L�Y�H�Q��
�E�\�� �D�� �O�R�Z�H�U�� �Y�R�O�X�P�H�� �R�I�� �U�R�D�G�E�X�L�O�G�L�Q�J�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �Z�R�U�N�� �L�Q�� �H�D�V�W�H�U�Q�� �&�D�Q�D�G�D�� �R�I�� �������� �P�L�O�O�L�R�Q�� �D�V�� �D�� �U�H�V�X�O�W�� �R�I��
the sale of ATE in the second quarter of 2023, and partially offset by a higher volume of major projects 
�Z�R�U�N�� �L�Q�� �E�R�W�K�� �H�D�V�W�H�U�Q�� �D�Q�G�� �Z�H�V�W�H�U�Q�� �&�D�Q�D�G�D���� �5�H�Y�H�Q�X�H�� �Z�D�V�� �D�O�V�R�� �O�R�Z�H�U�� �L�Q�� �Q�X�F�O�H�D�U�� �R�S�H�U�D�W�L�R�Q�V �������� �P�L�O�O�L�R�Q����
driven by a lower volume of refurbishment work at nuclear generating stations located in Ontario, and in 
�L�Q�G�X�V�W�U�L�D�O���R�S�H�U�D�W�L�R�Q�V �������� �P�L�O�O�L�R�Q�����G�U�L�Y�H�Q���E�\���D���O�R�Z�H�U���Y�R�O�X�P�H���R�I���¿�H�O�G���F�R�Q�V�W�U�X�F�W�L�R�Q���Z�R�U�N���S�U�L�P�D�U�L�O�\���D�W���F�K�H�P�L�F�D�O��
�I�D�F�L�O�L�W�L�H�V���L�Q���H�D�V�W�H�U�Q���&�D�Q�D�G�D���D�Q�G���S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���L�Q�F�U�H�D�V�H�G���D�F�W�L�Y�L�W�\���R�Q���P�D�L�Q�O�L�Q�H���S�L�S�H�O�L�Q�H���Z�R�U�N�����,�Q���X�W�L�O�L�W�L�H�V��
�R�S�H�U�D�W�L�R�Q�V�����O�R�Z�H�U���U�H�Y�H�Q�X�H ������ �P�L�O�O�L�R�Q�����U�H�V�X�O�W�H�G���S�U�L�P�D�U�L�O�\���I�U�R�P���D���G�H�F�U�H�D�V�H���L�Q���J�D�V���G�L�V�W�U�L�E�X�W�L�R�Q���Z�R�U�N�����3�D�U�W�L�D�O�O�\��
�R�I�I�V�H�W�W�L�Q�J���W�K�H�V�H���G�H�F�U�H�D�V�H�V���Z�D�V���K�L�J�K�H�U���U�H�Y�H�Q�X�H���L�Q���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V �������� �P�L�O�O�L�R�Q�����S�U�L�P�D�U�L�O�\���I�U�R�P��
�D�Q���L�Q�F�U�H�D�V�H���L�Q���U�D�L�O���H�[�S�D�Q�V�L�R�Q���D�Q�G���H�O�H�F�W�U�L�¿�F�D�W�L�R�Q���Z�R�U�N���L�Q���2�Q�W�D�U�L�R��

�2�S�H�U�D�W�L�Q�J���S�U�R�¿�W���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���R�I������������ �P�L�O�O�L�R�Q���L�Q�������������G�H�F�U�H�D�V�H�G���E�\������������ �P�L�O�O�L�R�Q���F�R�P�S�D�U�H�G��
�W�R���������������7�K�H���O�D�U�J�H�V�W���G�U�L�Y�H�U���R�I���W�K�H���G�H�F�U�H�D�V�H���L�Q���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���Z�D�V���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���I�U�R�P���W�K�H���I�R�X�U���¿�[�H�G��
�S�U�L�F�H�� �O�H�J�D�F�\�� �S�U�R�M�H�F�W�V�� �R�I�� ������������ �P�L�O�O�L�R�Q�� �L�Q�� ���������� �F�R�P�S�D�U�H�G�� �W�R�� �Q�H�J�D�W�L�Y�H�� �J�U�R�V�V�� �S�U�R�¿�W�� �R�Q�� �W�K�H�� �I�R�X�U�� �¿�[�H�G�� �S�U�L�F�H��
�O�H�J�D�F�\�� �S�U�R�M�H�F�W�V�� �R�I�� ������������ �P�L�O�O�L�R�Q�� �L�Q�� ���������� �I�R�U�� �D�� �Q�H�W�� �Q�H�J�D�W�L�Y�H�� �\�H�D�U���R�Y�H�U���\�H�D�U�� �L�P�S�D�F�W�� �R�Q�� �R�S�H�U�D�W�L�Q�J�� �S�U�R�¿�W�� �R�I��
���������� �P�L�O�O�L�R�Q�����,�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V�����O�R�Z�H�U���J�U�R�V�V���S�U�R�¿�W���Z�D�V���G�U�L�Y�H�Q���E�\���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q��
�I�U�R�P���R�Q�H���R�I���W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���F�R�P�S�D�U�H�G���W�R���D���J�U�R�V�V���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q���U�H�O�D�W�H�G���W�R���W�K�H��
�V�D�P�H���S�U�R�M�H�F�W���L�Q���������������L�Q���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V���E�\���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I�������������� �P�L�O�O�L�R�Q���L�Q������������
�I�U�R�P���W�Z�R���R�I���W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���Y�H�U�V�X�V���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I�������������� �P�L�O�O�L�R�Q���L�Q�������������I�U�R�P��
�W�K�H���V�D�P�H���S�U�R�M�H�F�W�V���� �D�Q�G���S�D�U�W�L�D�O�O�\�� �R�I�I�V�H�W���L�Q���L�Q�G�X�V�W�U�L�D�O���R�S�H�U�D�W�L�R�Q�V���E�\�� �J�U�R�V�V���S�U�R�¿�W���R�I�� ���Q�L�O���I�U�R�P���R�Q�H���R�I�� �W�K�H���I�R�X�U��
�¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���F�R�P�S�D�U�H�G���W�R���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q���U�H�O�D�W�H�G���W�R���W�K�H���V�D�P�H���S�U�R�M�H�F�W��
�L�Q���������������7�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���D�U�H���G�L�V�F�X�V�V�H�G���L�Q���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´�����6�H�F�W�L�R�Q��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



���������� �³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���� �D�Q�G�� �6�H�F�W�L�R�Q�� ������ �³�5�L�V�N�� �)�D�F�W�R�U�V�´�� �L�Q�� �W�K�L�V�� �0�'�	�$���� �2�W�K�H�U�� �W�K�D�Q�� �W�K�H�� �L�P�S�D�F�W�� �R�I�� �W�K�H�V�H�� �¿�[�H�G��
�S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���L�Q���������������K�L�J�K�H�U���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���L�Q���W�K�H���E�D�O�D�Q�F�H���R�I���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���Z�D�V���G�U�L�Y�H�Q��
�E�\�� �K�L�J�K�H�U�� �Y�R�O�X�P�H�� �D�Q�G�� �J�U�R�V�V�� �S�U�R�¿�W�� �P�D�U�J�L�Q�� �L�Q�� �X�U�E�D�Q�� �W�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �V�R�O�X�W�L�R�Q�V���� �D�Q�G�� �L�Q�� �L�Q�G�X�V�W�U�L�D�O�� �R�S�H�U�D�W�L�R�Q�V��
�I�U�R�P���K�L�J�K�H�U���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q�����7�K�H�V�H���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���L�P�S�U�R�Y�H�P�H�Q�W�V���Z�H�U�H���S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���L�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V��
�S�U�L�P�D�U�L�O�\���E�\���O�R�Z�H�U���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���I�U�R�P���U�R�D�G�E�X�L�O�G�L�Q�J���F�R�Q�V�W�U�X�F�W�L�R�Q���Z�R�U�N���G�X�H���W�R���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G��
�T�X�D�U�W�H�U���R�I������������������������ �P�L�O�O�L�R�Q�������L�Q���Q�X�F�O�H�D�U���R�S�H�U�D�W�L�R�Q�V���E�\���O�R�Z�H�U���Y�R�O�X�P�H���D�Q�G���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q�����D�Q�G���L�Q���X�W�L�O�L�W�L�H�V��
�R�S�H�U�D�W�L�R�Q�V���I�U�R�P���O�R�Z�H�U���J�U�R�V�V���S�U�R�¿�W��

�&�R�Q�V�W�U�X�F�W�L�R�Q�� �E�D�F�N�O�R�J�� �D�W�� �'�H�F�H�P�E�H�U �������� ���������� �Z�D�V�� ������������ �P�L�O�O�L�R�Q���� �Z�K�L�F�K�� �Z�D�V�� �������� �P�L�O�O�L�R�Q�� �O�R�Z�H�U�� �W�K�D�Q��
�W�K�H�� �V�D�P�H�� �W�L�P�H�� �O�D�V�W�� �\�H�D�U���� �%�D�F�N�O�R�J�� �G�H�F�U�H�D�V�H�G�� �\�H�D�U���R�Y�H�U���\�H�D�U�� �L�Q�� �F�L�Y�L�O�� �R�S�H�U�D�W�L�R�Q�V�� ���������� �P�L�O�O�L�R�Q������ �L�Q�G�X�V�W�U�L�D�O��
�R�S�H�U�D�W�L�R�Q�V������������ �P�L�O�O�L�R�Q�������X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V������������ �P�L�O�O�L�R�Q�������D�Q�G���X�W�L�O�L�W�L�H�V���R�S�H�U�D�W�L�R�Q�V���������� �P�L�O�O�L�R�Q������
�D�Q�G���L�Q�F�U�H�D�V�H�G���L�Q���Q�X�F�O�H�D�U���R�S�H�U�D�W�L�R�Q�V������������ �P�L�O�O�L�R�Q�������%�D�F�N�O�R�J���D�W���'�H�F�H�P�E�H�U���������������������H�[�F�O�X�G�H�V���D�O�O���D�P�R�X�Q�W�V��
�U�H�O�D�W�H�G���W�R���$�7�(���Z�K�L�F�K���Z�D�V���V�R�O�G���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I���������������V�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´���R�I���W�K�L�V��
�0�'�	�$�����D�W���Z�K�L�F�K���W�L�P�H���U�H�O�D�W�H�G���E�D�F�N�O�R�J���R�I���������� �P�L�O�O�L�R�Q���Z�D�V���U�H�P�R�Y�H�G�����1�H�Z���F�R�Q�W�U�D�F�W���D�Z�D�U�G�V���L�Q�������������W�R�W�D�O�H�G��
$4,428 million compared to $4,702 million in 2022. In 2023, Aecon was awarded a number of projects 
�L�Q�F�O�X�G�L�Q�J���G�H�O�L�Y�H�U�\���R�I���W�K�H���'�H�H�U�I�R�R�W���7�U�D�L�O���,�P�S�U�R�Y�H�P�H�Q�W�V���S�U�R�M�H�F�W���L�Q���&�D�O�J�D�U�\�����$�O�E�H�U�W�D�����D���G�H�V�L�J�Q���E�X�L�O�G���F�R�Q�W�U�D�F�W���I�R�U��
�W�K�H���(�J�O�L�Q�W�R�Q���&�U�R�V�V�W�R�Z�Q���:�H�V�W���(�[�W�H�Q�V�L�R�Q���S�U�R�M�H�F�W�¶�V���(�O�H�Y�D�W�H�G���*�X�L�G�H�Z�D�\���L�Q���7�R�U�R�Q�W�R�����2�Q�W�D�U�L�R�����W�K�H���U�H�S�O�D�F�H�P�H�Q�W��
�R�I���&�R�Q�G�H�Q�V�H�U�V���D�Q�G���)�H�H�G�Z�D�W�H�U���+�H�D�W�H�U�V���I�R�U���'�R�P�L�Q�L�R�Q���(�Q�H�U�J�\���D�W���W�K�H���1�R�U�W�K���$�Q�Q�D���3�R�Z�H�U���6�W�D�W�L�R�Q���L�Q���0�L�Q�H�U�D�O����
�9�L�U�J�L�Q�D�����D�Q�G���D�Q���$�H�F�R�Q���M�R�L�Q�W���Y�H�Q�W�X�U�H���Z�D�V���D�Z�D�U�G�H�G���W�K�H���)�X�H�O���&�K�D�Q�Q�H�O���D�Q�G���)�H�H�G�H�U���5�H�S�O�D�F�H�P�H�Q�W���F�R�Q�W�U�D�F�W���I�R�U��
�I�R�X�U���X�Q�L�W�V���D�W���W�K�H���%�U�X�F�H���1�X�F�O�H�D�U���*�H�Q�H�U�D�W�L�Q�J���6�W�D�W�L�R�Q���L�Q���7�L�Y�H�U�W�R�Q�����2�Q�W�D�U�L�R��

�$�V�� �G�L�V�F�X�V�V�H�G�� �L�Q�� �6�H�F�W�L�R�Q�� ���� �³�&�R�Q�V�R�O�L�G�D�W�H�G�� �)�L�Q�D�Q�F�L�D�O�� �+�L�J�K�O�L�J�K�W�V�´���� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�¶�V�� �D�Q�W�L�F�L�S�D�W�H�G��
future work to be performed at any given time is greater than what is reported as backlog.
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8.2. CONCESSIONS

Financial Highlights
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�� �)�L�Q�D�Q�F�L�D�O���+�L�J�K�O�L�J�K�W�V�� � � � � � � � � � � � � � � � �
� � � � �7�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G�� ���<�H�D�U���H�Q�G�H�G�� ��
�� �����P�L�O�O�L�R�Q�V�� �'�H�F�H�P�E�H�U�������� �� �'�H�F�H�P�E�H�U�������� ��
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�T�X�D�U�W�H�U���R�I���������������$�H�F�R�Q�¶�V���������������F�R�Q�F�H�V�V�L�R�Q���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���W�K�H���6�N�\�S�R�U�W���M�R�L�Q�W���Y�H�Q�W�X�U�H���L�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J��
�W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�����6�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´���R�I���W�K�L�V���0�'�	�$���I�R�U���G�H�W�D�L�O�V���R�I���W�K�H���F�R�P�S�O�H�W�H�G���V�D�O�H���R�I���D��
�������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W�����)�X�U�W�K�H�U�P�R�U�H�����$�H�F�R�Q�¶�V���F�R�Q�F�H�V�V�L�R�Q���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���W�K�H���(�J�O�L�Q�W�R�Q���&�U�R�V�V�W�R�Z�Q���O�L�J�K�W���U�D�L�O��
�W�U�D�Q�V�L�W�����³�/�5�7�´�������)�L�Q�F�K���:�H�V�W���/�5�7�����*�R�U�G�L�H���+�R�Z�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���%�U�L�G�J�H�����:�D�W�H�U�O�R�R���/�5�7�����D�Q�G���W�K�H���*�2���(�[�S�D�Q�V�L�R�Q��
�2�Q���&�R�U�U�L�G�R�U���:�R�U�N�V���S�U�R�M�H�F�W�V���D�U�H���M�R�L�Q�W���Y�H�Q�W�X�U�H�V���W�K�D�W���D�U�H���D�O�V�R���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G��

�)�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U ���������������������U�H�Y�H�Q�X�H���L�Q���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W���R�I�������� �P�L�O�O�L�R�Q���Z�D�V������ �P�L�O�O�L�R�Q��
�O�R�Z�H�U���W�K�D�Q���L�Q���������������7�K�H���G�H�F�U�H�D�V�H���Z�D�V���O�D�U�J�H�O�\���G�X�H���W�R���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���Z�K�H�U�H���U�H�Y�H�Q�X�H���L�Q��
�����������Z�D�V�����������P�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���W�R���U�H�Y�H�Q�X�H���L�Q�������������R�I�������� �P�L�O�O�L�R�Q�����7�K�L�V���G�H�F�U�H�D�V�H���L�Q���U�H�Y�H�Q�X�H���Z�D�V���G�U�L�Y�H�Q���E�\��
�W�K�H���D�E�R�Y�H���Q�R�W�H�G���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W���D�Q�G���W�K�H���X�V�H���R�I���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G���R�I���D�F�F�R�X�Q�W�L�Q�J���R�Q���D��
�S�U�R�V�S�H�F�W�L�Y�H���E�D�V�L�V���I�R�U���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�W�D�L�Q�H�G���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W�����,�Q���������������S�D�V�V�H�Q�J�H�U���W�U�D�I�¿�F���O�H�Y�H�O�V���L�Q��
�%�H�U�P�X�G�D���D�Y�H�U�D�J�H�G�����������R�I�������������S�U�H���S�D�Q�G�H�P�L�F���W�U�D�I�¿�F���F�R�P�S�D�U�H�G���W�R�����������L�Q������������

�2�S�H�U�D�W�L�Q�J�� �S�U�R�¿�W�� �L�Q�� �W�K�H�� �&�R�Q�F�H�V�V�L�R�Q�V�� �V�H�J�P�H�Q�W�� �R�I�� ������������ �P�L�O�O�L�R�Q�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U �������� ����������
�L�P�S�U�R�Y�H�G���E�\�������������� �P�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���W�R���D�Q���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q���L�Q���������������7�K�H���K�L�J�K�H�U���R�S�H�U�D�W�L�Q�J��
�S�U�R�¿�W�� �U�H�V�X�O�W�H�G�� �S�U�L�P�D�U�L�O�\�� �I�U�R�P�� �J�D�L�Q�V�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �V�D�O�H�� �R�I�� �D�� ������������ �L�Q�W�H�U�H�V�W�� �L�Q�� �W�K�H�� �%�H�U�P�X�G�D�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O��
Airport concessionaire of $139.0 million, including a fair value remeasurement gain of $80.4 million on 
�$�H�F�R�Q�¶�V���������������U�H�W�D�L�Q�H�G���L�Q�W�H�U�H�V�W���L�Q���W�K�H���F�R�Q�F�H�V�V�L�R�Q�D�L�U�H�����7�K�H���E�D�O�D�Q�F�H���R�I���W�K�H���L�P�S�U�R�Y�H�P�H�Q�W���L�Q���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W��
was related to higher income from management and development fees and an improvement in operating 
�U�H�V�X�O�W�V���D�W���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����
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9. QUARTERLY FINANCIAL DATA

�6�H�W���R�X�W���E�H�O�R�Z���L�V���T�X�D�U�W�H�U�O�\���¿�Q�D�Q�F�L�D�O���G�D�W�D���I�R�U���W�K�H���P�R�V�W���U�H�F�H�Q�W���H�L�J�K�W���T�X�D�U�W�H�U�V��

$ millions (except per share amounts)
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�F�R�Q�V�W�U�X�F�W�L�R�Q�� �L�Q�G�X�V�W�U�\�� �L�Q�� �&�D�Q�D�G�D�� �L�V�� �V�H�D�V�R�Q�D�O�� �L�Q�� �Q�D�W�X�U�H�� �I�R�U�� �F�R�P�S�D�Q�L�H�V�� �O�L�N�H�� �$�H�F�R�Q�� �W�K�D�W�� �S�H�U�I�R�U�P�� �D�� �V�L�J�Q�L�I�L�F�D�Q�W��
�S�R�U�W�L�R�Q���R�I���W�K�H�L�U���Z�R�U�N���R�X�W�G�R�R�U�V�����S�D�U�W�L�F�X�O�D�U�O�\���U�R�D�G���F�R�Q�V�W�U�X�F�W�L�R�Q���D�Q�G���X�W�L�O�L�W�L�H�V���Z�R�U�N�����$�V���D���U�H�V�X�O�W�����D���O�D�U�J�H�U���S�R�U�W�L�R�Q���R�I��
�W�K�L�V���Z�R�U�N���L�V���S�H�U�I�R�U�P�H�G���L�Q���W�K�H���V�X�P�P�H�U���D�Q�G���I�D�O�O���P�R�Q�W�K�V���W�K�D�Q���L�Q���W�K�H���Z�L�Q�W�H�U���D�Q�G���H�D�U�O�\���V�S�U�L�Q�J���P�R�Q�W�K�V������
��
�)�R�U�� �W�K�H�� �W�K�U�H�H�� �P�R�Q�W�K�V�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U�� �������� ������������ �U�H�Y�H�Q�X�H�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �R�I�� ���������������P�L�O�O�L�R�Q�� �Z�D�V��
�����������P�L�O�O�L�R�Q���� �R�U�� ���������� �O�R�Z�H�U�� �W�K�D�Q�� �W�K�H�� �I�R�X�U�W�K�� �T�X�D�U�W�H�U�� �R�I�� ������������ �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �U�H�Y�H�Q�X�H�� �Z�D�V�� �O�R�Z�H�U�� �L�Q��
�L�Q�G�X�V�W�U�L�D�O�� �R�S�H�U�D�W�L�R�Q�V�� �������������P�L�O�O�L�R�Q������ �S�U�L�P�D�U�L�O�\�� �G�X�H�� �W�R�� �G�H�F�U�H�D�V�H�G�� �D�F�W�L�Y�L�W�\�� �R�Q�� �P�D�L�Q�O�L�Q�H�� �S�L�S�H�O�L�Q�H�� �Z�R�U�N�� �L�Q�� �Z�H�V�W�H�U�Q��
�&�D�Q�D�G�D���� �L�Q�� �F�L�Y�L�O�� �R�S�H�U�D�W�L�R�Q�V�� �����������P�L�O�O�L�R�Q������ �O�D�U�J�H�O�\�� �I�U�R�P�� �D�� �O�R�Z�H�U�� �Y�R�O�X�P�H�� �R�I�� �U�R�D�G�E�X�L�O�G�L�Q�J�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �Z�R�U�N�� �L�Q��
�H�D�V�W�H�U�Q�� �&�D�Q�D�G�D�� �R�I�� ���������P�L�O�O�L�R�Q�� �G�X�H�� �W�R�� �W�K�H�� �V�D�O�H�� �R�I�� �$�7�(�� �L�Q�� �W�K�H�� �V�H�F�R�Q�G�� �T�X�D�U�W�H�U�� �R�I�� ������������ �S�D�U�W�L�D�O�O�\�� �R�I�I�V�H�W�� �E�\�� �D�Q��

�7�K�H���D�Q�D�O�\�V�L�V���R�I���R�S�H�U�D�W�L�Q�J���U�H�V�X�O�W�V���I�R�U���H�D�F�K���R�I���W�K�H���¿�U�V�W���W�K�U�H�H���T�X�D�U�W�H�U�V���R�I�������������L�V���L�Q�F�O�X�G�H�G���L�Q���0�D�Q�D�J�H�P�H�Q�W�¶�V��
Discussion and Analysis included in the Interim Reports to Shareholders for each respective quarter. The 
�F�R�Q�V�W�U�X�F�W�L�R�Q���L�Q�G�X�V�W�U�\���L�Q���&�D�Q�D�G�D���L�V���V�H�D�V�R�Q�D�O���L�Q���Q�D�W�X�U�H���I�R�U���F�R�P�S�D�Q�L�H�V���O�L�N�H���$�H�F�R�Q���W�K�D�W���S�H�U�I�R�U�P���D���V�L�J�Q�L�¿�F�D�Q�W��
portion of their work outdoors, particularly road construction and utilities work. As a result, a larger portion 
of this work is performed in the summer and fall months than in the winter and early spring months. 

�)�R�U���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���'�H�F�H�P�E�H�U�����������������������U�H�Y�H�Q�X�H���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���R�I�������������� �P�L�O�O�L�R�Q��
�Z�D�V���������� �P�L�O�O�L�R�Q�����R�U�������������O�R�Z�H�U���W�K�D�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W���U�H�Y�H�Q�X�H���Z�D�V���O�R�Z�H�U���L�Q��
�L�Q�G�X�V�W�U�L�D�O���R�S�H�U�D�W�L�R�Q�V������������ �P�L�O�O�L�R�Q�������S�U�L�P�D�U�L�O�\���G�X�H���W�R���G�H�F�U�H�D�V�H�G���D�F�W�L�Y�L�W�\���R�Q���P�D�L�Q�O�L�Q�H���S�L�S�H�O�L�Q�H���Z�R�U�N���L�Q���Z�H�V�W�H�U�Q��
�&�D�Q�D�G�D�����L�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V���������� �P�L�O�O�L�R�Q�������O�D�U�J�H�O�\���I�U�R�P���D���O�R�Z�H�U���Y�R�O�X�P�H���R�I���U�R�D�G�E�X�L�O�G�L�Q�J���F�R�Q�V�W�U�X�F�W�L�R�Q���Z�R�U�N���L�Q��
�H�D�V�W�H�U�Q���&�D�Q�D�G�D���R�I�������� �P�L�O�O�L�R�Q���G�X�H���W�R���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I���������������S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���D�Q��
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�L�Q�F�U�H�D�V�H���L�Q���P�D�M�R�U���S�U�R�M�H�F�W�V���Z�R�U�N���L�Q���Z�H�V�W�H�U�Q���&�D�Q�D�G�D�����L�Q���X�W�L�O�L�W�L�H�V���R�S�H�U�D�W�L�R�Q�V���������� �P�L�O�O�L�R�Q�������G�X�H���W�R���D���G�H�F�U�H�D�V�H�G��
�Y�R�O�X�P�H���R�I���J�D�V���D�Q�G���W�H�O�H�F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���Z�R�U�N�����D�Q�G���L�Q���Q�X�F�O�H�D�U���R�S�H�U�D�W�L�R�Q�V�������� �P�L�O�O�L�R�Q�������7�K�H�V�H���G�H�F�U�H�D�V�H�V���Z�H�U�H��
�S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���L�Q���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V���������� �P�L�O�O�L�R�Q�������S�U�L�P�D�U�L�O�\���I�U�R�P���D�Q���L�Q�F�U�H�D�V�H���L�Q���U�D�L�O���H�[�S�D�Q�V�L�R�Q��
�D�Q�G���H�O�H�F�W�U�L�¿�F�D�W�L�R�Q���Z�R�U�N���L�Q���2�Q�W�D�U�L�R��

�2�S�H�U�D�W�L�Q�J�� �S�U�R�¿�W�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W�� �R�I�� ���������� �P�L�O�O�L�R�Q�� �L�Q�� �W�K�H�� �I�R�X�U�W�K�� �T�X�D�U�W�H�U�� �R�I�� ���������� �L�Q�F�U�H�D�V�H�G�� �E�\��
�������� �P�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���W�R���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���R�I������������ �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������+�L�J�K�H�U���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W��
�L�Q���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V���Z�D�V���G�U�L�Y�H�Q���E�\���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I���������������P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U��
�R�I�������������I�U�R�P���W�Z�R���R�I���W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���F�R�P�S�D�U�H�G���W�R���D���Q�H�J�D�W�L�Y�H���J�U�R�V�V���S�U�R�¿�W���R�I���������������P�L�O�O�L�R�Q��
�L�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q�������������I�U�R�P���W�K�H���V�D�P�H���S�U�R�M�H�F�W�V�����D�V���Z�H�O�O���D�V���I�U�R�P���K�L�J�K�H�U���Y�R�O�X�P�H���D�Q�G���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q��
�I�U�R�P���W�K�H���E�D�O�D�Q�F�H���R�I���W�K�H���X�U�E�D�Q���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���V�R�O�X�W�L�R�Q�V���V�H�F�W�R�U�����2�S�H�U�D�W�L�Q�J���S�U�R�¿�W���Z�D�V���D�O�V�R���K�L�J�K�H�U���L�Q���L�Q�G�X�V�W�U�L�D�O��
�R�S�H�U�D�W�L�R�Q�V�� �G�X�H�� �W�R�� �K�L�J�K�H�U�� �J�U�R�V�V�� �S�U�R�¿�W���P�D�U�J�L�Q�� �L�Q�� �W�K�H�� �S�H�U�L�R�G���� �3�D�U�W�L�D�O�O�\�� �R�I�I�V�H�W�W�L�Q�J�� �W�K�H�V�H�� �L�Q�F�U�H�D�V�H�V�� �Z�D�V�� �O�R�Z�H�U��
�R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���L�Q���F�L�Y�L�O���R�S�H�U�D�W�L�R�Q�V���G�U�L�Y�H�Q���E�\���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I������������������������ �P�L�O�O�L�R�Q������
�J�U�R�V�V���S�U�R�¿�W���R�I�����Q�L�O���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I������������ �I�U�R�P���R�Q�H���R�I���W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���Y�H�U�V�X�V���D��
�J�U�R�V�V���S�U�R�¿�W���R�I�������������P�L�O�O�L�R�Q���L�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q�������������I�U�R�P���W�K�H���V�D�P�H���S�U�R�M�H�F�W�����D�V���Z�H�O�O���D�V���O�R�Z�H�U���J�U�R�V�V���S�U�R�¿�W��
�P�D�U�J�L�Q���L�Q���W�K�H���E�D�O�D�Q�F�H���R�I���W�K�H���F�L�Y�L�O���V�H�F�W�R�U�����,�Q���D�G�G�L�W�L�R�Q�����R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���Z�D�V���O�R�Z�H�U���L�Q���Q�X�F�O�H�D�U���R�S�H�U�D�W�L�R�Q�V���I�U�R�P��
�O�R�Z�H�U���J�U�R�V�V���S�U�R�¿�W���P�D�U�J�L�Q�����D�Q�G���O�R�Z�H�U���L�Q���X�W�L�O�L�W�L�H�V���G�X�H���W�R���K�L�J�K�H�U���0�*�	�$��

�5�H�Y�H�Q�X�H���L�Q���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I�������������R�I������ �P�L�O�O�L�R�Q���Z�D�V���O�R�Z�H�U���E�\�������� �P�L�O�O�L�R�Q��
�Z�K�H�Q���F�R�P�S�D�U�H�G���W�R���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q���������������S�U�L�P�D�U�L�O�\���G�X�H���W�R���O�R�Z�H�U���U�H�Y�H�Q�X�H���I�U�R�P���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�$�L�U�S�R�U�W���I�R�O�O�R�Z�L�Q�J���W�K�H���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W���R�Q���6�H�S�W�H�P�E�H�U���������������������D�Q�G���W�K�H���F�R�P�P�H�Q�F�H�P�H�Q�W���R�I��
�H�T�X�L�W�\���P�H�W�K�R�G���D�F�F�R�X�Q�W�L�Q�J���I�R�U���W�K�H���S�U�R�M�H�F�W�����6�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´���R�I���W�K�L�V���0�'�	�$���I�R�U���G�H�W�D�L�O�V���R�I��
�W�K�H���F�R�P�S�O�H�W�H�G���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���6�N�\�S�R�U�W�����,�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������S�D�V�V�H�Q�J�H�U���W�U�D�I�¿�F���O�H�Y�H�O�V���L�Q��
�%�H�U�P�X�G�D���D�Y�H�U�D�J�H�G�����������R�I���I�R�X�U�W�K���T�X�D�U�W�H�U�������������S�U�H���S�D�Q�G�H�P�L�F���W�U�D�I�¿�F�����F�R�P�S�D�U�H�G���W�R�����������L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U��
of 2022.

�&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���R�I���������� �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I�������������Z�D�V���������� �P�L�O�O�L�R�Q���O�R�Z�H�U��
�W�K�D�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q�������������D�V���D���U�H�V�X�O�W���R�I���O�R�Z�H�U���R�S�H�U�D�W�L�Q�J���S�U�R�¿�W���I�U�R�P���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W��
�G�U�L�Y�H�Q���E�\���W�K�H���V�D�O�H���R�I���D���������������L�Q�W�H�U�H�V�W���L�Q���W�K�H���S�U�R�M�H�F�W���L�Q���W�K�H���W�K�L�U�G���T�X�D�U�W�H�U���R�I���������������S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���K�L�J�K�H�U��
income from management and development fees related to other projects accounted for using the equity 
method.

MG&A expense increased in the fourth quarter of 2023 by $3.7 million compared to the same period in 
�������������O�D�U�J�H�O�\���G�X�H���W�R���K�L�J�K�H�U���S�H�U�V�R�Q�Q�H�O���F�R�V�W�V�����0�*�	�$���D�V���D���S�H�U�F�H�Q�W�D�J�H���R�I���U�H�Y�H�Q�X�H���L�Q�F�U�H�D�V�H�G���I�U�R�P�������������L�Q���W�K�H��
�I�R�X�U�W�K���T�X�D�U�W�H�U���R�I�������������W�R�������������L�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q������������

Aecon reported income from projects accounted for using the equity method of $5.5 million in the fourth 
quarter of 2023 compared to $5.9 million in the same period in 2022. The lower income in the fourth quarter 
�R�I�������������L�Q���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W������������ �P�L�O�O�L�R�Q�����Z�D�V���G�U�L�Y�H�Q���E�\���W�K�H���6�N�\�S�R�U�W���R�S�H�U�D�W�L�R�Q�V���D�Q�G���S�D�U�W�L�D�O�O�\���R�I�I�V�H�W��
�L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W������������ �P�L�O�O�L�R�Q�����E�\���D�Q���L�Q�F�U�H�D�V�H���I�U�R�P���F�L�Y�L�O���S�U�R�M�H�F�W�V��

�2�W�K�H�U���L�Q�F�R�P�H���R�I�� �������� �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I�� ���������� �Z�D�V���������� �P�L�O�O�L�R�Q���O�R�Z�H�U���F�R�P�S�D�U�H�G���W�R���W�K�H���V�D�P�H��
�S�H�U�L�R�G���L�Q���������������S�U�L�P�D�U�L�O�\���U�H�O�D�W�H�G���W�R���O�R�Z�H�U���J�D�L�Q�V���R�Q���W�K�H���V�D�O�H���R�I���H�T�X�L�S�P�H�Q�W���D�Q�G���R�W�K�H�U���D�V�V�H�W�V���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q��
�V�H�J�P�H�Q�W������������ �P�L�O�O�L�R�Q�����D�Q�G���I�U�R�P���O�R�Z�H�U���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���J�D�L�Q�V������������ �P�L�O�O�L�R�Q�������S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���D���K�L�J�K�H�U���I�D�L�U��
�Y�D�O�X�H���J�D�L�Q���R�Q���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V������������ �P�L�O�O�L�R�Q����

�'�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�P�R�U�W�L�]�D�W�L�R�Q���H�[�S�H�Q�V�H���R�I������������ �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I�������������Z�D�V���������� �P�L�O�O�L�R�Q���O�R�Z�H�U��
�W�K�D�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q�������������Z�L�W�K���G�H�F�U�H�D�V�H�V���L�Q���&�R�Q�F�H�V�V�L�R�Q�V������������ �P�L�O�O�L�R�Q�����G�U�L�Y�H�Q���E�\���W�K�H���%�H�U�P�X�G�D���$�L�U�S�R�U�W��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�S�U�R�M�H�F�W�����L�Q���&�R�Q�V�W�U�X�F�W�L�R�Q������������ �P�L�O�O�L�R�Q�����G�X�H���W�R���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I���������������D�Q�G���L�Q���&�R�U�S�R�U�D�W�H��
���������� �P�L�O�O�L�R�Q����

�1�H�W���¿�Q�D�Q�F�L�Q�J���H�[�S�H�Q�V�H���R�I������������ �P�L�O�O�L�R�Q���L�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������F�R�Q�V�L�V�W�L�Q�J���R�I���¿�Q�D�Q�F�H���F�R�V�W���R�I������������ �P�L�O�O�L�R�Q��
�O�H�V�V���¿�Q�D�Q�F�H���L�Q�F�R�P�H���R�I�� �������� �P�L�O�O�L�R�Q���� �Z�D�V���������� �P�L�O�O�L�R�Q���K�L�J�K�H�U���W�K�D�Q���W�K�H���V�D�P�H���S�H�U�L�R�G���L�Q���������������7�K�H���L�Q�F�U�H�D�V�H��
�L�V�� �S�U�L�P�D�U�L�O�\�� �U�H�O�D�W�H�G�� �W�R�� �D�F�F�U�X�H�G�� �G�L�Y�L�G�H�Q�G�V�� �R�I�� �������� �P�L�O�O�L�R�Q���� �D�� �I�D�L�U�� �Y�D�O�X�H�� �J�D�L�Q�� �R�I�� �������� �P�L�O�O�L�R�Q���� �D�Q�G�� �R�Q�H���W�L�P�H��
�W�U�D�Q�V�D�F�W�L�R�Q���F�R�V�W�V���R�I������������ �P�L�O�O�L�R�Q���D�O�O���U�H�O�D�W�H�G���W�R���W�K�H���L�V�V�X�D�Q�F�H���R�I���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���E�\���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���L�Q���W�K�H��
�I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������S�D�U�W�L�D�O�O�\���R�I�I�V�H�W���E�\���O�R�Z�H�U���L�Q�W�H�U�H�V�W���H�[�S�H�Q�V�H���U�H�O�D�W�H�G���W�R���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W��
�S�U�R�M�H�F�W�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �F�R�P�P�H�Q�F�H�P�H�Q�W�� �R�I�� �H�T�X�L�W�\�� �R�I�� �D�F�F�R�X�Q�W�L�Q�J�� �I�R�U���$�H�F�R�Q�¶�V�� �U�H�W�D�L�Q�H�G�� ���������� ���� �L�Q�W�H�U�H�V�W�� �L�Q�� �W�K�H��
project, and lower borrowings on Aecon’s revolving credit facilities compared to the same period in 2022.

New contract awards for the three months ended December 31, 2023 were $1,085 million compared to 
$1,288 million in the same period in 2022. 

Selected Annual Information

Set out below is selected annual information for each of the last three years.
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10. FINANCIAL CONDITION, LIQUIDITY AND CAPITAL RESOURCES

10.1. INTRODUCTION

�$�H�F�R�Q�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���M�R�L�Q�W���D�U�U�D�Q�J�H�P�H�Q�W�V���F�O�D�V�V�L�¿�H�G���D�V���M�R�L�Q�W���R�S�H�U�D�W�L�R�Q�V���L�V���D�F�F�R�X�Q�W�H�G���I�R�U���L�Q���W�K�H���&�R�P�S�D�Q�\�¶�V��
�D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���Q�R�W�H�V���W�K�H�U�H�W�R���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U �������������������E�\��
�U�H�À�H�F�W�L�Q�J�����O�L�Q�H���E�\���O�L�Q�H�����$�H�F�R�Q�¶�V���V�K�D�U�H���R�I���W�K�H���D�V�V�H�W�V���K�H�O�G���M�R�L�Q�W�O�\�����O�L�D�E�L�O�L�W�L�H�V���L�Q�F�X�U�U�H�G���M�R�L�Q�W�O�\�����D�Q�G���U�H�Y�H�Q�X�H���D�Q�G��
expenses arising from the joint operations.

�$�H�F�R�Q�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q���M�R�L�Q�W���D�U�U�D�Q�J�H�P�H�Q�W�V���F�O�D�V�V�L�¿�H�G���D�V���M�R�L�Q�W���Y�H�Q�W�X�U�H�V�����D�V���Z�H�O�O���D�V���$�H�F�R�Q�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���L�Q��
�S�U�R�M�H�F�W���H�Q�W�L�W�L�H�V���Z�K�H�U�H���$�H�F�R�Q���H�[�H�U�F�L�V�H�V���V�L�J�Q�L�¿�F�D�Q�W���L�Q�À�X�H�Q�F�H���R�Y�H�U���W�K�H���H�Q�W�L�W�\�� �E�X�W���G�R�H�V���Q�R�W���F�R�Q�W�U�R�O���R�U���M�R�L�Q�W�O�\��
�F�R�Q�W�U�R�O���W�K�H���H�Q�W�L�W�\�����L���H�����D�V�V�R�F�L�D�W�H�V�������L�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G��

�)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���1�R�W�H���������³�3�U�R�M�H�F�W�V���$�F�F�R�X�Q�W�H�G���I�R�U���8�V�L�Q�J���W�K�H���(�T�X�L�W�\���0�H�W�K�R�G�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V��
�D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U ������������������

10.2. CONTINGENCIES

Coastal GasLink Pipeline, Sections 3 and 4

�7�K�H�� �S�U�R�M�H�F�W�� �K�D�V�� �E�H�H�Q�� �G�H�O�D�\�H�G�� �D�Q�G�� �L�P�S�D�F�W�H�G�� �E�\�� �Y�D�U�L�R�X�V�� �H�Y�H�Q�W�V�� �I�R�U�� �Z�K�L�F�K�� �6�$�� �(�Q�H�U�J�\�� �*�U�R�X�S�� ���³�6�$�(�*�´������ �D��
�S�D�U�W�Q�H�U�V�K�L�S���L�Q���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���K�R�O�G�V���D�����������L�Q�W�H�U�H�V�W�����D�V�V�H�U�W�V���&�R�D�V�W�D�O���*�D�V�/�L�Q�N�����³�&�*�/�´�����L�V���F�R�Q�W�U�D�F�W�X�D�O�O�\��
�U�H�V�S�R�Q�V�L�E�O�H���� �L�Q�F�O�X�G�L�Q�J���� �E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R���� �V�L�J�Q�L�¿�F�D�Q�W���V�F�R�S�H���F�K�D�Q�J�H�V���D�Q�G���G�H�O�D�\�V�� �E�\�� �&�*�/���� �X�Q�I�R�U�H�V�H�H�Q���V�L�W�H��
�F�R�Q�G�L�W�L�R�Q�V�����F�R�P�S�H�Q�V�D�E�O�H���D�G�Y�H�U�V�H���Z�H�D�W�K�H�U���L�P�S�D�F�W�V���D�Q�G���D���V�X�V�S�H�Q�V�L�R�Q���L�P�S�O�H�P�H�Q�W�H�G���E�\���&�*�/���D�V���D���U�H�V�X�O�W���R�I��
�U�H�J�X�O�D�W�R�U�\���U�H�V�W�U�L�F�W�L�R�Q�V���L�P�S�R�V�H�G���G�X�H���W�R���W�K�H���&�2�9�,�'���������S�D�Q�G�H�P�L�F�����6�$�(�*���D�V�V�H�U�W�V���W�K�D�W���L�W���L�V���H�Q�W�L�W�O�H�G���W�R���D�G�G�L�W�L�R�Q�D�O��
compensation for costs associated with those delays and impacts and commenced an arbitration in the 
second quarter of 2021 pursuant to the terms of the contract to resolve the matter. In the third quarter of 
�������������&�*�/���L�V�V�X�H�G���D���F�R�X�Q�W�H�U�F�O�D�L�P�����D�O�O�H�J�L�Q�J���E�U�H�D�F�K���R�I���F�R�Q�W�U�D�F�W���D�Q�G���G�D�P�D�J�H�V���D�U�L�V�L�Q�J���W�K�H�U�H�I�U�R�P�����&�*�/���G�L�G���Q�R�W��
�D�U�W�L�F�X�O�D�W�H���W�K�H���D�P�R�X�Q�W���R�I���G�D�P�D�J�H�V���L�W���Z�D�V���V�H�H�N�L�Q�J�����,�Q���W�K�H���¿�U�V�W���T�X�D�U�W�H�U���R�I���������������&�*�/���Z�L�W�K�G�U�H�Z���L�W�V���D�O�O�H�J�D�W�L�R�Q�V��
of breach of contract and related damages from its counterclaim. The arbitration hearing is scheduled to 
commence in the third quarter of 2024. While this commercial dispute could result in a material impact to 
�$�H�F�R�Q�¶�V���H�D�U�Q�L�Q�J�V�����F�D�V�K���À�R�Z�����D�Q�G���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���L�I���Q�R�W���U�H�V�R�O�Y�H�G���I�D�Y�R�X�U�D�E�O�\���W�K�U�R�X�J�K���R�Q�J�R�L�Q�J���Q�H�J�R�W�L�D�W�L�R�Q�V��
or arbitration, the ultimate results cannot be predicted at this time.

Kemano Generating Station Second Tunnel Project

During the second quarter of 2020, Rio Tinto issued a notice of termination of contract to the joint venture in 
�Z�K�L�F�K���$�H�F�R�Q���K�R�O�G�V���D�����������L�Q�W�H�U�H�V�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���.�H�P�D�Q�R���*�H�Q�H�U�D�W�L�Q�J���6�W�D�W�L�R�Q���6�H�F�R�Q�G���7�X�Q�Q�H�O���3�U�R�M�H�F�W����
�5�L�R���7�L�Q�W�R���D�O�V�R���L�V�V�X�H�G���Q�R�W�L�F�H���W�R���W�K�H���M�R�L�Q�W���Y�H�Q�W�X�U�H�V�¶���V�X�U�H�W�L�H�V���D�V�V�H�U�W�L�Q�J���D���F�O�D�L�P���R�Q���W�K�H�����������S�H�U�I�R�U�P�D�Q�F�H���E�R�Q�G�V����
the sureties entered into a cooperation agreement with Rio Tinto but have not taken a position on the validity 
of this claim on the bonds. In the third quarter of 2020, the joint venture issued a notice of civil claim seeking 
approximately $105 million in damages from Rio Tinto. The joint venture also registered and perfected a 
builders’ lien against project lands, providing security over approximately $97 million of the claimed damages. 
�,�Q���W�K�H���¿�U�V�W���T�X�D�U�W�H�U���R�I���������������5�L�R���7�L�Q�W�R���L�V�V�X�H�G���D���F�R�X�Q�W�H�U�F�O�D�L�P���D�J�D�L�Q�V�W���W�K�H���M�R�L�Q�W���Y�H�Q�W�X�U�H���E�X�W���G�L�G���Q�R�W���D�U�W�L�F�X�O�D�W�H��
�W�K�H���D�P�R�X�Q�W���R�I���G�D�P�D�J�H�V���L�W���P�D�\���V�H�H�N���I�U�R�P���W�K�H���M�R�L�Q�W���Y�H�Q�W�X�U�H�����V�X�F�K���D�P�R�X�Q�W���L�V���H�[�S�H�F�W�H�G���W�R���E�H���P�D�W�H�U�L�D�O�����:�K�L�O�H��
it is possible that this commercial dispute could result in a material impact to Aecon’s earnings and cash 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�À�R�Z���L�I���Q�R�W���U�H�V�R�O�Y�H�G�����W�K�H���X�O�W�L�P�D�W�H���U�H�V�X�O�W�V���F�D�Q�Q�R�W���E�H���S�U�H�G�L�F�W�H�G���D�W���W�K�L�V���W�L�P�H�����7�K�H���D�I�R�U�H�P�H�Q�W�L�R�Q�H�G���Q�R�W�L�F�H���R�I���F�L�Y�L�O��
�F�O�D�L�P���Z�D�V���F�R�P�P�H�Q�F�H�G���L�Q���W�K�H���6�X�S�U�H�P�H���&�R�X�U�W���R�I���%�U�L�W�L�V�K���&�R�O�X�P�E�L�D���E�H�W�Z�H�H�Q���)�U�R�Q�W�L�H�U���.�H�P�S�H�U���&�R�Q�V�W�U�X�F�W�R�U�V��
�D�Q�G���)�U�R�Q�W�L�H�U���.�H�P�S�H�U���±���$�H�F�R�Q���-�R�L�Q�W���9�H�Q�W�X�U�H���D�V���S�O�D�L�Q�W�L�I�I�V���G�H�I�H�Q�G�D�Q�W�V���E�\���F�R�X�Q�W�H�U�F�O�D�L�P���D�Q�G���5�L�R���7�L�Q�W�R���$�O�F�D�Q��
�,�Q�F�����D�Q�G���$�O�X�P�L�Q�X�P���&�R�P�S�D�Q�\���R�I���&�D�Q�D�G�D���/�L�P�L�W�H�G���$�O�X�P�L�Q�X�P���'�X���&�D�Q�D�G�D���/�L�P�L�W�p�H���D�V���W�K�H���G�H�I�H�Q�G�D�Q�W�V���S�O�D�L�Q�W�L�I�I�V��
by counterclaim.

K+S Potash Canada

�'�X�U�L�Q�J���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I���������������W�K�H���&�R�P�S�D�Q�\���¿�O�H�G���D���V�W�D�W�H�P�H�Q�W���R�I���F�O�D�L�P���L�Q���W�K�H���&�R�X�U�W���R�I���.�L�Q�J�¶�V���%�H�Q�F�K���I�R�U��
�6�D�V�N�D�W�F�K�H�Z�D�Q�����W�K�H���³�&�R�X�U�W�´�����D�J�D�L�Q�V�W���.���6���3�R�W�D�V�K���&�D�Q�D�G�D�����³�.�6�3�&�´�����D�Q�G���.�6�3�&���¿�O�H�G���D���V�W�D�W�H�P�H�Q�W���R�I���F�O�D�L�P���L�Q��
�W�K�H���&�R�X�U�W���D�J�D�L�Q�V�W���W�K�H���&�R�P�S�D�Q�\�����%�R�W�K���D�F�W�L�R�Q�V���U�H�O�D�W�H���W�R���W�K�H���/�H�J�D�F�\���P�L�Q�H���S�U�R�M�H�F�W���L�Q���%�H�W�K�X�Q�H�����6�D�V�N�D�W�F�K�H�Z�D�Q����
�7�K�H���&�R�P�S�D�Q�\���L�V���V�H�H�N�L�Q�J���������� �P�L�O�O�L�R�Q���L�Q���S�D�\�P�H�Q�W�V���G�X�H���W�R���L�W���S�X�U�V�X�D�Q�W���W�R���D�J�U�H�H�P�H�Q�W�V���H�Q�W�H�U�H�G���L�Q�W�R���E�H�W�Z�H�H�Q���W�K�H��
�&�R�P�S�D�Q�\���D�Q�G���.�6�3�&���Z�L�W�K���U�H�V�S�H�F�W���W�R���W�K�H���S�U�R�M�H�F�W���S�O�X�V���D�S�S�U�R�[�L�P�D�W�H�O�\�������� �P�L�O�O�L�R�Q���L�Q���G�D�P�D�J�H�V�����7�K�H���&�R�P�S�D�Q�\��
has recorded $140 million of unbilled revenue and accounts receivable at December 31, 2023. Offsetting 
�W�K�L�V���D�P�R�X�Q�W���W�R���V�R�P�H���H�[�W�H�Q�W�����W�K�H���&�R�P�S�D�Q�\���K�D�V���D�F�F�U�X�H�G�������� �P�L�O�O�L�R�Q���L�Q���W�U�D�G�H���D�Q�G���R�W�K�H�U���S�D�\�D�E�O�H�V���I�R�U���S�R�W�H�Q�W�L�D�O��
�S�D�\�P�H�Q�W�V���W�R���W�K�L�U�G���S�D�U�W�L�H�V���S�H�Q�G�L�Q�J���W�K�H���R�X�W�F�R�P�H���R�I���W�K�H���F�O�D�L�P���D�J�D�L�Q�V�W���.�6�3�&�����.�6�3�&���L�V���V�H�H�N�L�Q�J���D�Q���R�U�G�H�U���W�K�D�W��
�W�K�H���&�R�P�S�D�Q�\���U�H�S�D�\�� �W�R���.�6�3�&���D�S�S�U�R�[�L�P�D�W�H�O�\���������� �P�L�O�O�L�R�Q���D�O�U�H�D�G�\���S�D�L�G���W�R���W�K�H���&�R�P�S�D�Q�\���S�X�U�V�X�D�Q�W���W�R���V�X�F�K��
�D�J�U�H�H�P�H�Q�W�V���� �7�K�H�� �&�R�P�S�D�Q�\�� �K�D�V�� �D�O�V�R�� �E�H�H�Q�� �E�U�R�X�J�K�W�� �L�Q�W�R�� �W�Z�R�� �R�W�K�H�U�� �O�D�Z�V�X�L�W�V�� �L�Q�� �W�K�H�� �V�D�P�H�� �&�R�X�U�W�� �E�H�W�Z�H�H�Q��
�.�6�3�&���D�Q�G���Y�D�U�L�R�X�V���R�W�K�H�U���F�R�Q�W�U�D�F�W�R�U�V���L�Q�Y�R�O�Y�H�G���Z�L�W�K���W�K�H���/�H�J�D�F�\���P�L�Q�H���S�U�R�M�H�F�W�����E�R�W�K���U�H�O�D�W�L�Q�J���W�R���P�D�W�W�H�U�V���Z�K�L�F�K��
�W�K�H���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���D�U�H���P�D�W�H�U�L�D�O�O�\���F�R�Y�H�U�H�G���E�\���L�Q�V�X�U�D�Q�F�H���F�R�Y�H�U�D�J�H�����W�R���W�K�H���H�[�W�H�Q�W���R�I���D�Q�\���O�L�D�E�L�O�L�W�\�����,�Q���W�K�H��
�I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������W�K�H���&�R�X�U�W���L�V�V�X�H�G���D���G�H�F�L�V�L�R�Q���D�O�O�R�Z�L�Q�J���D�Q���D�S�S�O�L�F�D�W�L�R�Q���E�\���$�H�F�R�Q���W�R���D�G�G���.�6�3�&�¶�V���S�D�U�H�Q�W��
�F�R�P�S�D�Q�\���.���6���$�N�W�L�H�Q�J�H�V�H�O�O�V�F�K�D�I�W�����³�.�6�$�*�´�����D�V���D���G�H�I�H�Q�G�D�Q�W���W�R���W�K�H���O�D�Z�V�X�L�W���D�U�L�V�L�Q�J���I�U�R�P���.�6�$�*�¶�V���F�R�Q�G�X�F�W���L�Q��
�L�Q�G�X�F�L�Q�J�� �.�6�3�&�� �W�R�� �E�U�H�D�F�K�� �L�W�V�� �F�R�Q�W�U�D�F�W�� �Z�L�W�K���$�H�F�R�Q���� �7�K�H�V�H�� �F�O�D�L�P�V�� �P�D�\�� �Q�R�W�� �E�H�� �U�H�V�R�O�Y�H�G�� �I�R�U�� �V�H�Y�H�U�D�O�� �\�H�D�U�V����
�:�K�L�O�H���W�K�H���&�R�P�S�D�Q�\���F�R�Q�V�L�G�H�U�V���.�6�3�&�¶�V���F�O�D�L�P���W�R���E�H���Z�L�W�K�R�X�W���P�H�U�L�W���D�Q�G���G�R�H�V���Q�R�W���H�[�S�H�F�W���W�K�D�W���W�K�H���U�H�V�R�O�X�W�L�R�Q���R�I��
�W�K�H�V�H���F�O�D�L�P�V���Z�L�O�O���F�D�X�V�H���D���P�D�W�H�U�L�D�O���L�P�S�D�F�W���W�R���L�W�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����W�K�H���X�O�W�L�P�D�W�H���U�H�V�X�O�W�V���F�D�Q�Q�R�W���E�H���S�U�H�G�L�F�W�H�G��
at this time.

Critical Accounting Estimates – Certain Fixed Price Legacy Projects

�)�R�X�U�� �O�D�U�J�H�� �¿�[�H�G�� �S�U�L�F�H�� �O�H�J�D�F�\�� �S�U�R�M�H�F�W�V�� �E�H�L�Q�J�� �S�H�U�I�R�U�P�H�G�� �E�\�� �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�V�� �L�Q�� �Z�K�L�F�K���$�H�F�R�Q�� �L�V�� �D�� �S�D�U�W�L�F�L�S�D�Q�W��
���V�H�H�� �6�H�F�W�L�R�Q�� ������ �³�5�L�V�N�� �)�D�F�W�R�U�V�´�� �L�Q�� �W�K�L�V�� �0�'�	�$������ �D�U�H�� �E�H�L�Q�J�� �Q�H�J�D�W�L�Y�H�O�\�� �L�P�S�D�F�W�H�G�� �G�X�H�� �W�R�� �D�G�G�L�W�L�R�Q�D�O�� �F�R�V�W�V�� �I�R�U��
which the joint ventures assert that the owners are contractually responsible, including for, among other 
�W�K�L�Q�J�V���� �X�Q�I�R�U�H�V�H�H�D�E�O�H���V�L�W�H���F�R�Q�G�L�W�L�R�Q�V���� �W�K�L�U�G���S�D�U�W�\�� �G�H�O�D�\�V���� �L�P�S�D�F�W�V���R�I�� �&�2�9�,�'���������� �V�X�S�S�O�\�� �F�K�D�L�Q���G�L�V�U�X�S�W�L�R�Q�V����
�D�Q�G�� �L�Q�À�D�W�L�R�Q�� �U�H�O�D�W�H�G�� �W�R�� �O�D�E�R�X�U�� �D�Q�G�� �P�D�W�H�U�L�D�O�V���� �5�H�Y�H�Q�X�H�� �D�Q�G�� �L�Q�F�R�P�H�� �I�U�R�P�� �W�K�H�V�H�� �F�R�Q�W�U�D�F�W�V�� �D�U�H�� �G�H�W�H�U�P�L�Q�H�G��
by the percentage of completion method, based on the ratio of costs incurred to date over estimated total 
�F�R�V�W�V���D�W���F�R�P�S�O�H�W�L�R�Q���R�I���W�K�H���S�U�R�M�H�F�W�����7�K�H���&�R�P�S�D�Q�\���K�D�V���D���S�U�R�F�H�V�V���Z�K�H�U�H�E�\���S�U�R�J�U�H�V�V���W�R���F�R�P�S�O�H�W�L�R�Q���L�V���U�H�Y�L�H�Z�H�G��
�E�\�� �P�D�Q�D�J�H�P�H�Q�W�� �R�Q�� �D�� �U�H�J�X�O�D�U�� �E�D�V�L�V�� �D�Q�G�� �H�V�W�L�P�D�W�H�G�� �F�R�V�W�V�� �W�R�� �F�R�P�S�O�H�W�H�� �D�U�H�� �X�S�G�D�W�H�G�� �D�V�� �Q�H�F�H�V�V�D�U�\���� �&�O�D�L�P�V��
are amounts in excess of the agreed contract price, or amounts not included in the original contract price, 
�W�K�D�W���W�K�H���U�H�O�H�Y�D�Q�W���M�R�L�Q�W���Y�H�Q�W�X�U�H���V�H�H�N�V���W�R���F�R�O�O�H�F�W���I�U�R�P���F�O�L�H�Q�W�V���I�R�U���G�H�O�D�\�V�����H�U�U�R�U�V���L�Q���V�S�H�F�L�¿�F�D�W�L�R�Q�V���D�Q�G���G�H�V�L�J�Q�V����
contract terminations, change orders in dispute or unapproved as to both scope and price, or other causes 
�R�I�� �X�Q�D�Q�W�L�F�L�S�D�W�H�G�� �D�G�G�L�W�L�R�Q�D�O�� �F�R�V�W�V�� �W�K�D�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �D�Q�G�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�� �E�H�O�L�H�Y�H�V�� �W�K�H�� �R�Z�Q�H�U�� �L�V��
contractually responsible. Due to unforeseen changes in estimates of the nature or cost of the work to be 
�F�R�P�S�O�H�W�H�G���D�Q�G�������R�U���F�K�D�Q�J�H�V���L�Q���H�V�W�L�P�D�W�H�V���R�I���U�H�O�D�W�H�G���U�H�Y�H�Q�X�H�����F�R�Q�W�U�D�F�W���S�U�R�¿�W���F�D�Q���G�L�I�I�H�U���V�L�J�Q�L�¿�F�D�Q�W�O�\���I�U�R�P���H�D�U�O�L�H�U��
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an operating loss of $215.2 million and $120.0 million, respectively, related to these four projects. See also 
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Long-term debt balances at December 31, 2023 and 2022 are as follows:
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Total long-term recourse debt of $149.4  million at December  31, 2023 compares to $409.1  million at 
December 31, 2022. The $259.7 million net decrease in total long-term recourse debt resulted primarily 
from the cash repayment of convertible debentures with a principal value of $184.0  million along with 
�D�F�F�U�X�H�G���D�Q�G���X�Q�S�D�L�G���L�Q�W�H�U�H�V�W���D�Q�G���D���G�H�F�U�H�D�V�H���L�Q���H�T�X�L�S�P�H�Q�W���O�H�D�V�H�V���R�I������������ �P�L�O�O�L�R�Q���D�Q�G���H�T�X�L�S�P�H�Q�W���¿�Q�D�Q�F�L�Q�J��
�R�I������������ �P�L�O�O�L�R�Q���S�U�L�P�D�U�L�O�\���D�V���D���U�H�V�X�O�W���R�I���W�K�H���V�D�O�H���R�I���$�7�(���L�Q���W�K�H���V�H�F�R�Q�G���T�X�D�U�W�H�U���R�I������������
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�R�I�������������� �P�L�O�O�L�R�Q���I�U�R�P���D���F�R�Q�Y�H�U�W�L�E�O�H���S�U�H�I�H�U�U�H�G���V�K�D�U�H�V���L�Q�Y�H�V�W�P�H�Q�W���E�\���2�D�N�W�U�H�H���L�Q���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�����7�K�H���E�D�O�D�Q�F�H��
�R�I���W�K�H���L�Q�F�U�H�D�V�H���L�Q���W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���Z�D�V���G�X�H���W�R���D�F�F�U�X�H�G���G�L�Y�L�G�H�Q�G�V���R�I���������� �P�L�O�O�L�R�Q���D�Q�G���Q�H�W���I�D�L�U���Y�D�O�X�H���J�D�L�Q�V��
totalling $1.1 million in 2023.

On October 24, 2023, following the closing of the Oaktree investment in Aecon Utilities, Aecon replaced 
�L�W�V���������� �P�L�O�O�L�R�Q���F�R�P�P�L�W�W�H�G���F�U�H�G�L�W���I�D�F�L�O�L�W�\���Z�L�W�K���D���������� �P�L�O�O�L�R�Q���F�R�P�P�L�W�W�H�G���F�U�H�G�L�W���I�D�F�L�O�L�W�\���I�R�U���$�H�F�R�Q���D�Q�G���D���Q�H�Z��
�V�H�S�D�U�D�W�H���������� �P�L�O�O�L�R�Q���F�R�P�P�L�W�W�H�G���F�U�H�G�L�W���I�D�F�L�O�L�W�\���I�R�U���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�����%�R�W�K���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���P�D�W�X�U�H���R�Q���2�F�W�R�E�H�U��
���������������������$�W���'�H�F�H�P�E�H�U ���������������������������� �P�L�O�O�L�R�Q���Z�D�V���G�U�D�Z�Q���R�Q���W�K�H���I�D�F�L�O�L�W�L�H�V���D�Q�G������ �P�L�O�O�L�R�Q���X�W�L�O�L�]�H�G���I�R�U���O�H�W�W�H�U�V��
of credit. At December 31, 2023, cash drawings under the revolving credit facilities bear interest at rates 
�E�H�W�Z�H�H�Q���S�U�L�P�H���D�Q�G���S�U�L�P�H���S�O�X�V�������������� �S�H�U���D�Q�Q�X�P�����7�K�H���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���� �Z�K�H�Q���F�R�P�E�L�Q�H�G���Z�L�W�K���D�Q��
additional $900 million performance security guarantee facility to support letters of credit provided by Export 
�'�H�Y�H�O�R�S�P�H�Q�W���&�D�Q�D�G�D�����³�(�'�&�´������ �E�U�L�Q�J�V���$�H�F�R�Q�¶�V���F�R�P�P�L�W�W�H�G���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���I�R�U���Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O���D�Q�G���O�H�W�W�H�U���R�I��
�F�U�H�G�L�W���U�H�T�X�L�U�H�P�H�Q�W�V���W�R���D���W�R�W�D�O���R�I�������������� �P�L�O�O�L�R�Q�����2�Q���-�X�Q�H�����������������������W�K�H���(�'�&���I�D�F�L�O�L�W�\���Z�D�V���H�[�W�H�Q�G�H�G���W�R���-�X�Q�H����������
2025. On December 29, 2023, convertible debentures with a face value of $184 million were repaid in cash. 
�7�K�H���&�R�P�S�D�Q�\���K�D�V���Q�R���R�W�K�H�U���G�H�E�W���R�U���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���F�U�H�G�L�W���I�D�F�L�O�L�W�\���P�D�W�X�U�L�W�L�H�V���X�Q�W�L�O���������������H�[�F�H�S�W���H�T�X�L�S�P�H�Q�W��
and property loans and leases in the normal course. At December 31, 2023, Aecon was in compliance with 
all debt covenants related to its credit facilities.

�$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����O�L�T�X�L�G�L�W�\�����D�Q�G���F�D�S�L�W�D�O���U�H�V�R�X�U�F�H�V���D�U�H���V�X�E�M�H�F�W���W�R���W�K�H���U�L�V�N�V���D�Q�G���X�Q�F�H�U�W�D�L�Q�W�L�H�V���G�H�V�F�U�L�E�H�G��
�L�Q���6�H�F�W�L�R�Q�������������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���R�I���W�K�L�V���0�'�	�$���U�H�J�D�U�G�L�Q�J���F�H�U�W�D�L�Q���S�H�Q�G�L�Q�J���O�H�J�D�O���S�U�R�F�H�H�G�L�Q�J�V���W�R���Z�K�L�F�K���$�H�F�R�Q��
is a party. Aecon and its joint venture partners also continue to advance negotiations and work towards 
�U�H�V�R�O�X�W�L�R�Q���R�I���F�O�D�L�P�V���I�R�U���D�G�G�L�W�L�R�Q�D�O���F�R�V�W�V���U�H�O�D�W�H�G���W�R���W�K�H���I�R�X�U���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V�����D�Q�G���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q��
�V�W�U�H�Q�J�W�K�H�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���E�D�O�D�Q�F�H���V�K�H�H�W���W�K�U�R�X�J�K���U�H�G�X�F�L�Q�J���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���U�H�O�D�W�H�G���W�R���W�K�H�V�H���S�U�R�M�H�F�W�V�����:�K�L�O�H��
�W�K�H���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���H�D�F�K���U�H�O�H�Y�D�Q�W���M�R�L�Q�W���Y�H�Q�W�X�U�H���K�D�V���D���V�W�U�R�Q�J���F�O�D�L�P���W�R���U�H�F�R�Y�H�U���D�W���O�H�D�V�W���D���V�X�E�V�W�D�Q�W�L�D�O���S�R�U�W�L�R�Q��
�R�I���W�K�H�V�H���F�R�V�W�V�����W�K�H���X�O�W�L�P�D�W�H���R�X�W�F�R�P�H���R�I���W�K�H�V�H���P�D�W�W�H�U�V���F�D�Q�Q�R�W���E�H���S�U�H�G�L�F�W�H�G���D�W���W�K�L�V���W�L�P�H�����V�H�H���6�H�F�W�L�R�Q���������³�5�L�V�N��
�)�D�F�W�R�U�V�´�����³�&�H�U�W�D�L�Q���)�L�[�H�G���3�U�L�F�H���/�H�J�D�F�\���3�U�R�M�H�F�W�V�´���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V�������������$�Q�Q�X�D�O���0�'�	�$�������$�H�F�R�Q�¶�V���R�S�H�U�D�W�L�R�Q�V��
also remain subject to uncertainties related to the unpredictability of future potential impacts related to 
�J�O�R�E�D�O���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V�����Q�R�W�D�E�O�\���I�U�R�P���V�X�S�S�O�\���F�K�D�L�Q���G�L�V�U�X�S�W�L�R�Q�V�����L�Q�À�D�W�L�R�Q���U�H�O�D�W�H�G���W�R���O�D�E�R�X�U���D�Q�G���P�D�W�H�U�L�D�O�V����
�D�Q�G���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���O�D�E�R�X�U�����V�H�H���6�H�F�W�L�R�Q�������³�5�H�F�H�Q�W���'�H�Y�H�O�R�S�P�H�Q�W�V�´���R�I���W�K�L�V���0�'�	�$�������$�V���V�X�F�K�����Z�K�L�O�H���W�K�H���&�R�P�S�D�Q�\��
remains subject to risks which individually or in the aggregate, could result in material impacts to Aecon’s 
�H�D�U�Q�L�Q�J�V�����F�D�V�K���À�R�Z�����O�L�T�X�L�G�L�W�\���D�Q�G���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����W�K�H���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���W�K�D�W���L�W�V���F�X�U�U�H�Q�W���O�L�T�X�L�G�L�W�\���S�R�V�L�W�L�R�Q����
�L�Q�F�O�X�G�L�Q�J���L�W�V���F�D�V�K���S�R�V�L�W�L�R�Q�����X�Q�X�V�H�G���F�U�H�G�L�W���F�D�S�D�F�L�W�\�����D�Q�G���F�D�V�K���J�H�Q�H�U�D�W�H�G���I�U�R�P���L�W�V���R�S�H�U�D�W�L�R�Q�V�����L�V���V�X�I�¿�F�L�H�Q�W���W�R��
fund its operations.

�,�Q���W�K�H���I�R�X�U�W�K���T�X�D�U�W�H�U���R�I���������������$�H�F�R�Q�¶�V���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V���D�S�S�U�R�Y�H�G���D���T�X�D�U�W�H�U�O�\���G�L�Y�L�G�H�Q�G���R�I�����������������S�H�U���V�K�D�U�H��
���D�Q�Q�X�D�O�� �G�L�Y�L�G�H�Q�G�� �R�I�� ������������ �S�H�U�� �V�K�D�U�H������ �X�Q�F�K�D�Q�J�H�G�� �I�U�R�P�� �W�K�H�� �S�U�L�R�U�� �\�H�D�U���� �W�R�� �E�H�� �S�D�L�G�� �W�R�� �D�O�O�� �K�R�O�G�H�U�V�� �R�I���$�H�F�R�Q��
common shares. The fourth quarterly dividend payment of $0.185 per share was paid on January 3, 2024.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



10.4. SUMMARY OF CASH FLOWS

�7�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���L�Q�G�X�V�W�U�\���L�Q���&�D�Q�D�G�D���L�V���V�H�D�V�R�Q�D�O���L�Q���Q�D�W�X�U�H���I�R�U���F�R�P�S�D�Q�L�H�V���O�L�N�H���$�H�F�R�Q���W�K�D�W���S�H�U�I�R�U�P���D���V�L�J�Q�L�¿�F�D�Q�W��
portion of their work outdoors, particularly civil and utilities work. As a result, a larger portion of this work is 
performed in the summer and fall months than in the winter and early spring months. Accordingly, Aecon 
�K�D�V���K�L�V�W�R�U�L�F�D�O�O�\���H�[�S�H�U�L�H�Q�F�H�G���D���V�H�D�V�R�Q�D�O���S�D�W�W�H�U�Q���L�Q���L�W�V���R�S�H�U�D�W�L�Q�J���F�D�V�K���À�R�Z�����Z�L�W�K���F�D�V�K���E�D�O�D�Q�F�H�V���W�\�S�L�F�D�O�O�\���E�H�L�Q�J��
at their lowest levels in the middle of the year as investments in working capital increase. These seasonal 
�L�P�S�D�F�W�V���W�\�S�L�F�D�O�O�\���U�H�V�X�O�W���L�Q���F�D�V�K���E�D�O�D�Q�F�H�V���S�H�D�N�L�Q�J���Q�H�D�U���\�H�D�U���H�Q�G���R�U���G�X�U�L�Q�J���W�K�H���¿�U�V�W���T�X�D�U�W�H�U���R�I���W�K�H���\�H�D�U��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



A summary of sources and uses of cash during the three months ended and year ended December 31, 
2023 and 2022 is as follows:

��

�$���V�X�P�P�D�U�\���R�I���V�R�X�U�F�H�V���D�Q�G���X�V�H�V���R�I���F�D�V�K���G�X�U�L�Q�J���W�K�H���W�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G���D�Q�G���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U���������������������D�Q�G��
�����������L�V���D�V���I�R�O�O�R�Z�V����
��
�� �����P�L�O�O�L�R�Q�V�� �� �� �� �� �� �� �� �� �� �� �� ��
� � � � �7�K�U�H�H���P�R�Q�W�K�V���H�Q�G�H�G�� �� �� �� �<�H�D�U���H�Q�G�H�G�� ��
� � � � �'�H�F�H�P�E�H�U�������� �� �� �� �'�H�F�H�P�E�H�U�������� ��
� � � � ���������� ���� ���������� �� �� �� ���������� �� �� ���������� ��
�� �2�S�H�U�D�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V�� � � � � � � � � � � � � � � � � � � � � � � � � � �
�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q������ � � � � � � � � � � � � � � � � � � � � � � � � � �

�� �&�D�V�K���I�O�R�Z�V���I�U�R�P���R�S�H�U�D�W�L�R�Q�V���E�H�I�R�U�H���F�K�D�Q�J�H�V���L�Q���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O������ ���������� �� ���������� �� ���������� �� ������������
�� �/�R�Z�H�U�����K�L�J�K�H�U�����L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���� ������������ �������� ���������� ����������������
�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q�����R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V������ ������������ �� ���������� �� ���������� �� ����������������
� � � � � � � �
�� �,�Q�Y�H�V�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V�� � � � �
�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q������ � � � �

��
�'�H�F�U�H�D�V�H�����L�Q�F�U�H�D�V�H�����L�Q���U�H�V�W�U�L�F�W�H�G���F�D�V�K���E�D�O�D�Q�F�H�V���K�H�O�G���E�\���6�N�\�S�R�U�W��
�W�R���I�L�Q�D�Q�F�H���W�K�H���%�H�U�P�X�G�D���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���S�U�R�M�H�F�W������ ���� �� ������������ �� �������� �� ������������

��
���(�[�S�H�Q�G�L�W�X�U�H�V�����Q�H�W���R�I���S�U�R�F�H�H�G�V���R�Q���S�U�R�S�H�U�W�\�����S�O�D�Q�W�����D�Q�G���H�T�X�L�S�P�H�Q�W��
�D�Q�G���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�� �� ���������� ������������ ���������� ��������������

�� �&�D�V�K���R�X�W�I�O�R�Z���U�H�O�D�W�H�G���W�R���D�F�T�X�L�V�L�W�L�R�Q�V���� ���������� ���� ���������� ������������

��
�3�U�R�F�H�H�G�V���R�Q���W�K�H���V�D�O�H���R�I���V�X�E�V�L�G�L�D�U�L�H�V�����Q�H�W���R�I���F�D�V�K���L�Q���V�X�E�V�L�G�L�D�U�L�H�V��
�G�L�V�S�R�V�H�G���� �� ���� ���� ������������ ������

��
�&�D�V�K���G�L�V�W�U�L�E�X�W�L�R�Q�V���U�H�F�H�L�Y�H�G���I�U�R�P���S�U�R�M�H�F�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H��
�H�T�X�L�W�\���P�H�W�K�R�G�� �� ���������� �������� ���������� ����������

�� �&�D�V�K���X�V�H�G���I�R�U���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���O�R�Q�J���W�H�U�P���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�� ������������ ���������� ������������ ������������

�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q�����L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V������ �������� �� ������������ �� ������������ �� ��������������
� � � � � � � �
�� �)�L�Q�D�Q�F�L�Q�J���$�F�W�L�Y�L�W�L�H�V�� � � � �
�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q������ � � � �

��
�,�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���E�D�Q�N���L�Q�G�H�E�W�H�G�Q�H�V�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K��
�E�R�U�U�R�Z�L�Q�J�V���X�Q�G�H�U���W�K�H���&�R�P�S�D�Q�\�
�V���U�H�Y�R�O�Y�L�Q�J���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V������ ���������� �� ������������ �� ���������� �� ������������

�� �,�Q�F�U�H�D�V�H���L�Q���O�R�Q�J���W�H�U�P���U�H�F�R�X�U�V�H���G�H�E�W���E�R�U�U�R�Z�L�Q�J�V���� �������� �������� ���������� ������������

��
�5�H�S�D�\�P�H�Q�W�V���R�I���O�R�Q�J���W�H�U�P���U�H�F�R�X�U�V�H���G�H�E�W���U�H�O�D�W�L�Q�J���S�U�L�P�D�U�L�O�\���W�R��
�S�U�R�S�H�U�W�\���D�Q�G���H�T�X�L�S�P�H�Q�W���I�L�Q�D�Q�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V���� ������������ ������������ ������������ ��������������

��
�5�H�S�D�\�P�H�Q�W���R�I���Q�R�Q���U�H�F�R�X�U�V�H���S�U�R�M�H�F�W���G�H�E�W���R�I���W�K�H���%�H�U�P�X�G�D��
�,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W���S�U�R�M�H�F�W�� �� ���� ���� ���������� ������������

�� �,�V�V�X�D�Q�F�H���R�I���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���E�\���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���� ������������ ���� ������������ ������
�� �&�D�V�K���X�V�H�G���I�R�U���G�L�Y�L�G�H�Q�G�V���S�D�L�G�� �� ������������ ������������ ������������ ��������������
�� �5�H�S�D�\�P�H�Q�W���R�I���F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���� �������������� ���� �������������� ������
�� �&�D�V�K���S�U�R�Y�L�G�H�G���E�\�����X�V�H�G���L�Q�����I�L�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V������ ���������� �� �������������� �� �������������� �� ��������������
�� �,�Q�F�U�H�D�V�H�����G�H�F�U�H�D�V�H�����L�Q���F�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V������ ������������ �� �������������� �� ������������ �� ����������������
�� �(�I�I�H�F�W�V���R�I���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���R�Q���F�D�V�K���E�D�O�D�Q�F�H�V�� �� ���������� ���������� ���������� ����������
�� �&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���±���E�H�J�L�Q�Q�L�Q�J���R�I���S�H�U�L�R�G���� ������������ ������������ ������������ ��������������
�� �&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���±���H�Q�G���R�I���S�H�U�L�R�G�� ���� ������������ �� ������������ �� ������������ �� ��������������

��
�,�Q�� ������������ �$�H�F�R�Q�� �D�F�T�X�L�U�H�G���� �H�L�W�K�H�U�� �W�K�U�R�X�J�K�� �S�X�U�F�K�D�V�H�� �R�U�� �O�H�D�V�H���� �S�U�R�S�H�U�W�\���� �S�O�D�Q�W���� �D�Q�G�� �H�T�X�L�S�P�H�Q�W�� �W�R�W�D�O�L�Q�J��
�������������P�L�O�O�L�R�Q�����2�I���W�K�L�V���D�P�R�X�Q�W�����������������P�L�O�O�L�R�Q���Z�D�V���O�D�U�J�H�O�\���U�H�O�D�W�H�G���W�R���R�I�I�L�F�H���D�Q�G���Z�D�U�H�K�R�X�V�H���O�H�D�V�H�V���L�Q���2�Q�W�D�U�L�R���D�Q�G��
�$�O�E�H�U�W�D�����Z�L�W�K���W�K�H���E�D�O�D�Q�F�H���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���L�Q���S�U�R�S�H�U�W�\�����S�O�D�Q�W�����D�Q�G���H�T�X�L�S�P�H�Q�W���S�U�L�P�D�U�L�O�\���U�H�O�D�W�H�G���W�R���W�K�H���S�X�U�F�K�D�V�H��
�R�U�� �O�H�D�V�H�� �R�I�� �Q�H�Z�� �P�D�F�K�L�Q�H�U�\�� �D�Q�G�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �H�T�X�L�S�P�H�Q�W�� �D�V�� �S�D�U�W�� �R�I�� �Q�R�U�P�D�O�� �R�Q�J�R�L�Q�J�� �E�X�V�L�Q�H�V�V�� �R�S�H�U�D�W�L�R�Q�V�� �L�Q�� �W�K�H��
�&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W���� �,�Q�� ������������ �$�H�F�R�Q�� �D�F�T�X�L�U�H�G���� �H�L�W�K�H�U�� �W�K�U�R�X�J�K�� �S�X�U�F�K�D�V�H�� �R�U�� �O�H�D�V�H���� �S�U�R�S�H�U�W�\���� �S�O�D�Q�W���� �D�Q�G��
�H�T�X�L�S�P�H�Q�W�� �W�R�W�D�O�L�Q�J�� �������������P�L�O�O�L�R�Q�� ���H�[�F�O�X�G�L�Q�J�� �S�U�R�S�H�U�W�\���� �S�O�D�Q�W���� �D�Q�G�� �H�T�X�L�S�P�H�Q�W�� �D�F�T�X�L�U�H�G�� �I�U�R�P�� �E�X�V�L�Q�H�V�V��
�F�R�P�E�L�Q�D�W�L�R�Q�V������ �2�I�� �W�K�L�V�� �D�P�R�X�Q�W���������������P�L�O�O�L�R�Q�� �U�H�O�D�W�H�G�� �P�D�L�Q�O�\�� �W�R�� �O�R�Q�J���W�H�U�P�� �R�I�I�L�F�H�� �S�U�R�S�H�U�W�\�� �O�H�D�V�H�V�� �L�Q�� �$�O�E�H�U�W�D�� �D�Q�G��

�,�Q���������������$�H�F�R�Q���D�F�T�X�L�U�H�G�����H�L�W�K�H�U���W�K�U�R�X�J�K���S�X�U�F�K�D�V�H���R�U���O�H�D�V�H�����S�U�R�S�H�U�W�\�����S�O�D�Q�W�����D�Q�G���H�T�X�L�S�P�H�Q�W���W�R�W�D�O�L�Q�J������������ �P�L�O�O�L�R�Q����
�2�I���W�K�L�V���D�P�R�X�Q�W�������������� �P�L�O�O�L�R�Q���Z�D�V���O�D�U�J�H�O�\���U�H�O�D�W�H�G���W�R���R�I�¿�F�H���D�Q�G���Z�D�U�H�K�R�X�V�H���O�H�D�V�H�V���L�Q���2�Q�W�D�U�L�R���D�Q�G���$�O�E�H�U�W�D�����Z�L�W�K��
the balance of the investment in property, plant, and equipment primarily related to the purchase or lease of 
�Q�H�Z���P�D�F�K�L�Q�H�U�\���D�Q�G���F�R�Q�V�W�U�X�F�W�L�R�Q���H�T�X�L�S�P�H�Q�W���D�V���S�D�U�W���R�I���Q�R�U�P�D�O���R�Q�J�R�L�Q�J���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V���L�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q��
segment. In 2022, Aecon acquired, either through purchase or lease, property, plant, and equipment totaling 
���������� �P�L�O�O�L�R�Q�����H�[�F�O�X�G�L�Q�J���S�U�R�S�H�U�W�\�����S�O�D�Q�W�����D�Q�G���H�T�X�L�S�P�H�Q�W���D�F�T�X�L�U�H�G���I�U�R�P���E�X�V�L�Q�H�V�V���F�R�P�E�L�Q�D�W�L�R�Q�V�������2�I���W�K�L�V���D�P�R�X�Q�W����
�������� �P�L�O�O�L�R�Q���U�H�O�D�W�H�G���P�D�L�Q�O�\���W�R���O�R�Q�J���W�H�U�P���R�I�¿�F�H���S�U�R�S�H�U�W�\���O�H�D�V�H�V���L�Q���$�O�E�H�U�W�D���D�Q�G���2�Q�W�D�U�L�R���D�Q�G���������� �P�L�O�O�L�R�Q���U�H�O�D�W�H�G��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



mainly to the purchase of aggregate property in Saskatchewan, with the balance of the investment in property, 
plant, and equipment primarily related to the purchase or lease of new machinery and construction equipment 
�D�V�� �S�D�U�W�� �R�I�� �Q�R�U�P�D�O�� �R�Q�J�R�L�Q�J�� �E�X�V�L�Q�H�V�V�� �R�S�H�U�D�W�L�R�Q�V�� �L�Q�� �W�K�H�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �V�H�J�P�H�Q�W���� �2�I�I�V�H�W�W�L�Q�J�� �W�K�H�� �D�E�R�Y�H�� �F�D�S�L�W�D�O��
expenditures were proceeds from the sale of property, plant, and equipment totalling $71.0 million in 2023 
compared to $12.5 million in 2022.

10.5. CAPITAL MANAGEMENT

�)�R�U���F�D�S�L�W�D�O���P�D�Q�D�J�H�P�H�Q�W���S�X�U�S�R�V�H�V�����W�K�H���&�R�P�S�D�Q�\���G�H�¿�Q�H�V���F�D�S�L�W�D�O���D�V���W�K�H���D�J�J�U�H�J�D�W�H���R�I���L�W�V���V�K�D�U�H�K�R�O�G�H�U�V�¶���H�T�X�L�W�\��
�D�Q�G���G�H�E�W�����'�H�E�W���L�Q�F�O�X�G�H�V���W�K�H���F�X�U�U�H�Q�W���D�Q�G���Q�R�Q���F�X�U�U�H�Q�W���S�R�U�W�L�R�Q�V���R�I���O�R�Q�J���W�H�U�P���G�H�E�W�����H�[�F�O�X�G�L�Q�J���Q�R�Q���U�H�F�R�X�U�V�H���G�H�E�W������
�F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V�����D�Q�G���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V��

�7�K�H���&�R�P�S�D�Q�\�¶�V���S�U�L�Q�F�L�S�D�O���R�E�M�H�F�W�L�Y�H�V���L�Q���P�D�Q�D�J�L�Q�J���F�D�S�L�W�D�O���D�U�H��

�‡	 �W�R���H�Q�V�X�U�H���V�X�I�¿�F�L�H�Q�W���O�L�T�X�L�G�L�W�\���W�R���D�G�H�T�X�D�W�H�O�\���I�X�Q�G���W�K�H���R�Q�J�R�L�Q�J���R�S�H�U�D�W�L�R�Q�V���R�I���W�K�H���E�X�V�L�Q�H�V�V��
�‡	 �W�R�� �S�U�R�Y�L�G�H�� �À�H�[�L�E�L�O�L�W�\�� �W�R�� �W�D�N�H�� �D�G�Y�D�Q�W�D�J�H�� �R�I�� �F�R�Q�W�U�D�F�W�� �D�Q�G�� �J�U�R�Z�W�K�� �R�S�S�R�U�W�X�Q�L�W�L�H�V�� �W�K�D�W�� �D�U�H�� �H�[�S�H�F�W�H�G�� �W�R��

�S�U�R�Y�L�G�H���U�H�W�X�U�Q�V���W�R���V�K�D�U�H�K�R�O�G�H�U�V��
�‡	 �W�R���P�D�L�Q�W�D�L�Q���D���V�W�U�R�Q�J���F�D�S�L�W�D�O���E�D�V�H��
�‡	 �W�R���S�U�R�Y�L�G�H���D���U�D�W�H���R�I���U�H�W�X�U�Q���L�Q���H�[�F�H�V�V���R�I���L�W�V���F�R�V�W���R�I���F�D�S�L�W�D�O���W�R���L�W�V���V�K�D�U�H�K�R�O�G�H�U�V�����D�Q�G
�‡	 �W�R���F�R�P�S�O�\���Z�L�W�K���¿�Q�D�Q�F�L�D�O���F�R�Y�H�Q�D�Q�W�V���U�H�T�X�L�U�H�G���X�Q�G�H�U���L�W�V���Y�D�U�L�R�X�V���E�R�U�U�R�Z�L�Q�J���I�D�F�L�O�L�W�L�H�V��

�7�K�H���&�R�P�S�D�Q�\���P�D�Q�D�J�H�V���L�W�V���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H���D�Q�G���D�G�M�X�V�W�V���L�W���L�Q���O�L�J�K�W���R�I���F�K�D�Q�J�H�V���L�Q���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V�����,�Q���R�U�G�H�U��
�W�R���P�D�L�Q�W�D�L�Q���R�U���D�G�M�X�V�W���L�W�V���F�D�S�L�W�D�O���V�W�U�X�F�W�X�U�H�����W�K�H���&�R�P�S�D�Q�\���P�D�\���L�V�V�X�H���Q�H�Z���G�H�E�W���R�U���U�H�S�D�\���H�[�L�V�W�L�Q�J���G�H�E�W�����L�V�V�X�H���Q�H�Z��
shares, issue convertible debt, or adjust the quantum of dividends paid to shareholders. Financing decisions 
�D�U�H�� �J�H�Q�H�U�D�O�O�\�� �P�D�G�H�� �R�Q�� �D�� �V�S�H�F�L�¿�F�� �W�U�D�Q�V�D�F�W�L�R�Q�� �E�D�V�L�V�� �D�Q�G�� �G�H�S�H�Q�G�� �R�Q�� �V�X�F�K�� �W�K�L�Q�J�V�� �D�V�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �Q�H�H�G�V����
capital markets, and economic conditions at the time of the transaction.

�$�O�W�K�R�X�J�K���W�K�H���&�R�P�S�D�Q�\���P�R�Q�L�W�R�U�V���F�D�S�L�W�D�O���R�Q���D���Q�X�P�E�H�U���R�I���E�D�V�H�V�����L�Q�F�O�X�G�L�Q�J���O�L�T�X�L�G�L�W�\���D�Q�G���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O�����W�R�W�D�O��
�G�H�E�W�� ���H�[�F�O�X�G�L�Q�J�� �Q�R�Q���U�H�F�R�X�U�V�H�� �G�H�E�W�� �D�Q�G�� �G�U�D�Z�L�Q�J�V�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�U�H�G�L�W�� �I�D�F�L�O�L�W�L�H�V�� �S�U�H�V�H�Q�W�H�G�� �D�V�� �E�D�Q�N��
�L�Q�G�H�E�W�H�G�Q�H�V�V���� �D�V�� �D�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �W�R�W�D�O�� �F�D�S�L�W�D�O�L�]�D�W�L�R�Q�� ���G�H�E�W�� �W�R�� �F�D�S�L�W�D�O�L�]�D�W�L�R�Q�� �S�H�U�F�H�Q�W�D�J�H���� �L�V�� �F�R�Q�V�L�G�H�U�H�G�� �E�\��
�W�K�H�� �&�R�P�S�D�Q�\�� �W�R�� �E�H�� �W�K�H�� �P�R�V�W�� �L�P�S�R�U�W�D�Q�W�� �P�H�W�U�L�F�� �L�Q�� �P�H�D�V�X�U�L�Q�J�� �W�K�H�� �V�W�U�H�Q�J�W�K�� �D�Q�G�� �À�H�[�L�E�L�O�L�W�\�� �R�I�� �L�W�V�� �F�R�Q�V�R�O�L�G�D�W�H�G��
�E�D�O�D�Q�F�H���V�K�H�H�W�V�����$�W���'�H�F�H�P�E�H�U ���������������������W�K�H���G�H�E�W���W�R���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���S�H�U�F�H�Q�W�D�J�H���L�Q�F�O�X�G�L�Q�J���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���D�Q�G��
�F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���D�V���G�H�E�W���Z�D�V�������������'�H�F�H�P�E�H�U ������ ���������������������������,�I���W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���L�Q�������������D�Q�G��
convertible debentures in 2022 were to be excluded from debt and added to equity on the basis that they could 
�E�H���F�R�Q�Y�H�U�W�H�G���R�U���U�H�G�H�H�P�H�G���I�R�U���H�T�X�L�W�\���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���R�U���$�H�F�R�Q���D�V���D�S�S�O�L�F�D�E�O�H�����H�L�W�K�H�U���D�W���W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�W�L�R�Q��
�R�U���D�W���W�K�H���K�R�O�G�H�U�¶�V���R�S�W�L�R�Q�����W�K�H�Q���W�K�H���D�G�M�X�V�W�H�G���G�H�E�W���W�R���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���S�H�U�F�H�Q�W�D�J�H���Z�R�X�O�G���E�H�����������D�W���'�H�F�H�P�E�H�U ��������
���������� ���'�H�F�H�P�E�H�U ������ ���������� ���� ������������ �:�K�L�O�H�� �W�K�H�� �&�R�P�S�D�Q�\�� �E�H�O�L�H�Y�H�V�� �W�K�H�V�H�� �G�H�E�W�� �W�R�� �F�D�S�L�W�D�O�L�]�D�W�L�R�Q�� �S�H�U�F�H�Q�W�D�J�H�V��
are acceptable, because of the cyclical nature of its business and the uncertainties described in Section 
���������� �³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´���� �6�H�F�W�L�R�Q�� ���� �³�5�H�F�H�Q�W�� �'�H�Y�H�O�R�S�P�H�Q�W�V�´���� �D�Q�G�� �6�H�F�W�L�R�Q�� ������ �³�5�L�V�N�� �)�D�F�W�R�U�V�´�� �L�Q�� �W�K�L�V�� �0�'�	�$���� �W�K�H��
�&�R�P�S�D�Q�\���Z�L�O�O���F�R�Q�W�L�Q�X�H���L�W�V���H�I�I�R�U�W�V���W�R���P�D�L�Q�W�D�L�Q���D���F�R�Q�V�H�U�Y�D�W�L�Y�H���F�D�S�L�W�D�O���S�R�V�L�W�L�R�Q��

�'�H�E�W�� �W�R�� �F�D�S�L�W�D�O�L�]�D�W�L�R�Q�� �S�H�U�F�H�Q�W�D�J�H�� �L�V�� �S�U�H�V�H�Q�W�H�G�� �L�Q�� �1�R�W�H�� ������ �³�&�D�S�L�W�D�O�� �'�L�V�F�O�R�V�X�U�H�V�´�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G��
�F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U ������������������

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�6�H�W���R�X�W���E�H�O�R�Z���L�V���W�K�H���F�D�O�F�X�O�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���G�H�E�W���W�R���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���S�H�U�F�H�Q�W�D�J�H���D�W���'�H�F�H�P�E�H�U �������������������D�Q�G��
�'�H�F�H�P�E�H�U���������������������X�V�L�Q�J���W�K�H���G�H�¿�Q�L�W�L�R�Q�V���S�U�R�Y�L�G�H�G���L�Q���W�K�H���S�U�H�F�H�G�L�Q�J���S�D�U�D�J�U�D�S�K�V��

��

�6�H�W���R�X�W���E�H�O�R�Z���L�V���W�K�H���F�D�O�F�X�O�D�W�L�R�Q���R�I���W�K�H���&�R�P�S�D�Q�\�
�V���G�H�E�W���W�R���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���S�H�U�F�H�Q�W�D�J�H���D�W���'�H�F�H�P�E�H�U���������������������D�Q�G��
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�� �� � � � � � �
�� �6�K�D�U�H�K�R�O�G�H�U�V�
���H�T�X�L�W�\�� �� ���������������� �� ��������������
�� �3�U�H�I�H�U�U�H�G���V�K�D�U�H�V���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�� ������������ ������
�� �&�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V�� ���� ��������������

��
�6�K�D�U�H�K�R�O�G�H�U�V�
���H�T�X�L�W�\�����3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���R�I���$�H�F�R�Q��
�8�W�L�O�L�W�L�H�V�����D�Q�G���F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���� ���������������� �� ������������������

� � � � ��
�� �&�D�S�L�W�D�O�L�]�D�W�L�R�Q�� �� ���������������� �� ������������������
� � � � ��

��
�'�H�E�W�����H�[�F�O�X�G�L�Q�J���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���D�Q�G���F�R�Q�Y�H�U�W�L�E�O�H��
�G�H�E�H�Q�W�X�U�H�V�����W�R���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���S�H�U�F�H�Q�W�D�J�H�� ������ ��������

� � � � � � � ���
��
�������������)�,�1�$�1�&�,�$�/���,�1�6�7�5�8�0�(�1�7�6��
��
�)�U�R�P���W�L�P�H���W�R���W�L�P�H�����W�K�H���&�R�P�S�D�Q�\���H�Q�W�H�U�V���L�Q�W�R���I�R�U�Z�D�U�G���F�R�Q�W�U�D�F�W�V���D�Q�G���R�W�K�H�U���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���K�H�G�J�L�Q�J���S�U�R�G�X�F�W�V���W�R��
�P�D�Q�D�J�H���L�W�V���H�[�S�R�V�X�U�H���W�R���F�K�D�Q�J�H�V���L�Q���H�[�F�K�D�Q�J�H���U�D�W�H�V���U�H�O�D�W�H�G���W�R���W�U�D�Q�V�D�F�W�L�R�Q�V���G�H�Q�R�P�L�Q�D�W�H�G���L�Q���F�X�U�U�H�Q�F�L�H�V���R�W�K�H�U���W�K�D�Q��
�W�K�H�� �&�D�Q�D�G�L�D�Q�� �G�R�O�O�D�U�� �E�X�W�� �G�R�H�V�� �Q�R�W�� �K�R�O�G�� �R�U�� �L�V�V�X�H�� �V�X�F�K�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V�� �I�R�U�� �V�S�H�F�X�O�D�W�L�Y�H�� �W�U�D�G�L�Q�J�� �S�X�U�S�R�V�H�V���� �,�Q��
�D�G�G�L�W�L�R�Q���� �V�R�P�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�Y�H�V�W�P�H�Q�W�V�� �L�Q�� �S�U�R�M�H�F�W�V�� �D�F�F�R�X�Q�W�H�G�� �I�R�U�� �X�V�L�Q�J�� �W�K�H�� �H�T�X�L�W�\�� �P�H�W�K�R�G�� �H�Q�W�H�U�� �L�Q�W�R��
�G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����Q�D�P�H�O�\���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V�����W�R���K�H�G�J�H���W�K�H���Y�D�U�L�D�E�L�O�L�W�\���R�I���L�Q�W�H�U�H�V�W���U�D�W�H�V���U�H�O�D�W�H�G���W�R��
�Q�R�Q���U�H�F�R�X�U�V�H���S�U�R�M�H�F�W���G�H�E�W����
��
�7�K�H���&�R�P�S�D�Q�\���G�L�V�F�O�R�V�H�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���D�Q�G���I�D�L�U���Y�D�O�X�H���R�I���L�W�V���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����D�V���Z�H�O�O���D�V��
�R�Q�� �W�K�H�� �Q�D�W�X�U�H�� �D�Q�G�� �H�[�W�H�Q�W�� �R�I�� �U�L�V�N�V���D�U�L�V�L�Q�J�� �I�U�R�P�� �I�L�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V���� �D�Q�G�� �U�H�O�D�W�H�G�� �U�L�V�N���P�D�Q�D�J�H�P�H�Q�W�� �L�Q�� �1�R�W�H�� ������
�³�)�L�Q�D�Q�F�L�D�O�� �,�Q�V�W�U�X�P�H�Q�W�V�´�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �I�L�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �D�Q�G�� �W�K�H�� �Q�R�W�H�V�� �W�K�H�U�H�W�R�� �I�R�U��
�W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U����������������������

10.6. FINANCIAL INSTRUMENTS

�)�U�R�P���W�L�P�H���W�R���W�L�P�H�����W�K�H���&�R�P�S�D�Q�\���H�Q�W�H�U�V���L�Q�W�R���I�R�U�Z�D�U�G���F�R�Q�W�U�D�F�W�V���D�Q�G���R�W�K�H�U���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���K�H�G�J�L�Q�J���S�U�R�G�X�F�W�V��
to manage its exposure to changes in exchange rates related to transactions denominated in currencies 
�R�W�K�H�U���W�K�D�Q���W�K�H���&�D�Q�D�G�L�D�Q���G�R�O�O�D�U���E�X�W���G�R�H�V���Q�R�W���K�R�O�G���R�U���L�V�V�X�H���V�X�F�K���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���I�R�U���V�S�H�F�X�O�D�W�L�Y�H���W�U�D�G�L�Q�J��
�S�X�U�S�R�V�H�V�����,�Q���D�G�G�L�W�L�R�Q�����V�R�P�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���S�U�R�M�H�F�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G��
�H�Q�W�H�U���L�Q�W�R���G�H�U�L�Y�D�W�L�Y�H���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����Q�D�P�H�O�\���L�Q�W�H�U�H�V�W���U�D�W�H���V�Z�D�S�V�����W�R���K�H�G�J�H���W�K�H���Y�D�U�L�D�E�L�O�L�W�\���R�I���L�Q�W�H�U�H�V�W��
rates related to non-recourse project debt.

�7�K�H���&�R�P�S�D�Q�\���G�L�V�F�O�R�V�H�V���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���W�K�H���F�O�D�V�V�L�¿�F�D�W�L�R�Q���D�Q�G���I�D�L�U���Y�D�O�X�H���R�I���L�W�V���¿�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�����D�V���Z�H�O�O��
�D�V�� �R�Q�� �W�K�H�� �Q�D�W�X�U�H�� �D�Q�G�� �H�[�W�H�Q�W�� �R�I�� �U�L�V�N�V�� �D�U�L�V�L�Q�J�� �I�U�R�P�� �¿�Q�D�Q�F�L�D�O�� �L�Q�V�W�U�X�P�H�Q�W�V���� �D�Q�G�� �U�H�O�D�W�H�G�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �L�Q��
�1�R�W�H���������³�)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���Q�R�W�H�V��
thereto for the year ended December 31, 2023.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



11. NEW ACCOUNTING STANDARDS

�1�R�W�H�������³�1�H�Z���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H��
notes thereto for the year ended December 31, 2023 includes new IFRS Accounting Standards that became 
�H�I�I�H�F�W�L�Y�H���I�R�U���W�K�H���&�R�P�S�D�Q�\���R�Q���-�D�Q�X�D�U�\���������������������D�Q�G���1�R�W�H�������³�)�X�W�X�U�H���$�F�F�R�X�Q�W�L�Q�J���&�K�D�Q�J�H�V�´���G�L�V�F�X�V�V�H�V���,�)�5�6��
Accounting Standards and interpretations that are issued, but not yet effective at December 31, 2023.

12. SUPPLEMENTAL DISCLOSURES

Disclosure Controls and Procedures 

�7�K�H�� �&�K�L�H�I�� �(�[�H�F�X�W�L�Y�H�� �2�I�¿�F�H�U�� ���³�&�(�2�´���� �D�Q�G�� �&�K�L�H�I�� �)�L�Q�D�Q�F�L�D�O�� �2�I�¿�F�H�U�� ���³�&�)�2�´������ �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �P�D�Q�D�J�H�P�H�Q�W����
�H�Y�D�O�X�D�W�H�G���W�K�H���G�H�V�L�J�Q���D�Q�G���R�S�H�U�D�W�L�Q�J���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���G�L�V�F�O�R�V�X�U�H���F�R�Q�W�U�R�O�V���D�Q�G���S�U�R�F�H�G�X�U�H�V���D�W��
�W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U�����������������������%�D�V�H�G���R�Q���W�K�D�W���H�Y�D�O�X�D�W�L�R�Q�����W�K�H���&�(�2���D�Q�G���W�K�H���&�)�2���F�R�Q�F�O�X�G�H�G��
that the design and operation of these disclosure controls and procedures were effective at December 
�������������������W�R���S�U�R�Y�L�G�H���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���W�K�D�W���P�D�W�H�U�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q���U�H�O�D�W�L�Q�J���W�R���W�K�H���&�R�P�S�D�Q�\�����L�Q�F�O�X�G�L�Q�J���L�W�V��
consolidated subsidiaries, would be made known to them by others within those entities and that information 
�U�H�T�X�L�U�H�G���W�R���E�H���G�L�V�F�O�R�V�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���L�W�V���D�Q�Q�X�D�O���D�Q�G���L�Q�W�H�U�L�P���¿�O�L�Q�J�V���D�Q�G���R�W�K�H�U���U�H�S�R�U�W�V���V�X�E�P�L�W�W�H�G���X�Q�G�H�U��
�V�H�F�X�U�L�W�L�H�V���O�H�J�L�V�O�D�W�L�R�Q���Z�D�V���U�H�F�R�U�G�H�G�����S�U�R�F�H�V�V�H�G�����V�X�P�P�D�U�L�]�H�G�����D�Q�G���U�H�S�R�U�W�H�G���Z�L�W�K�L�Q���W�K�H���S�H�U�L�R�G�V���V�S�H�F�L�¿�H�G���L�Q��
securities legislation.

Internal Controls over Financial Reporting

�7�K�H�� �&�(�2�� �D�Q�G�� �&�)�2���� �W�R�J�H�W�K�H�U�� �Z�L�W�K�� �P�D�Q�D�J�H�P�H�Q�W���� �H�Y�D�O�X�D�W�H�G�� �W�K�H�� �G�H�V�L�J�Q�� �D�Q�G�� �R�S�H�U�D�W�L�Q�J�� �H�I�I�H�F�W�L�Y�H�Q�H�V�V�� �R�I��
�W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���R�Y�H�U���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���D�W���W�K�H���¿�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U���������� ������������
�%�D�V�H�G�� �R�Q�� �W�K�D�W�� �H�Y�D�O�X�D�W�L�R�Q���� �W�K�H�� �&�(�2�� �D�Q�G�� �W�K�H�� �&�)�2�� �F�R�Q�F�O�X�G�H�G�� �W�K�D�W�� �W�K�H�� �G�H�V�L�J�Q�� �D�Q�G�� �R�S�H�U�D�W�L�R�Q�� �R�I�� �L�Q�W�H�U�Q�D�O��
�F�R�Q�W�U�R�O�V�� �R�Y�H�U�� �¿�Q�D�Q�F�L�D�O�� �U�H�S�R�U�W�L�Q�J�� �Z�H�U�H�� �H�I�I�H�F�W�L�Y�H�� �D�W�� �'�H�F�H�P�E�H�U�� �������� ���������� �W�R�� �S�U�R�Y�L�G�H�� �U�H�D�V�R�Q�D�E�O�H�� �D�V�V�X�U�D�Q�F�H��
�U�H�J�D�U�G�L�Q�J�� �W�K�H���U�H�O�L�D�E�L�O�L�W�\�� �R�I�� �¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J�� �D�Q�G���W�K�H���S�U�H�S�D�U�D�W�L�R�Q���R�I�� �W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G��
�¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���Q�R�W�H�V���W�K�H�U�H�W�R���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U �������������������I�R�U���H�[�W�H�U�Q�D�O���S�X�U�S�R�V�H�V���L�Q��
accordance with IFRS Accounting Standards. In designing and implementing such controls, it should be 
�U�H�F�R�J�Q�L�]�H�G���W�K�D�W���D�Q�\�� �V�\�V�W�H�P���R�I�� �L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���R�Y�H�U���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���� �Q�R���P�D�W�W�H�U���K�R�Z���Z�H�O�O���G�H�V�L�J�Q�H�G���D�Q�G��
operated, has inherent limitations. Therefore, even those systems determined to be effective can provide 
�R�Q�O�\���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���Z�L�W�K���U�H�V�S�H�F�W���W�R���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W���S�U�H�S�D�U�D�W�L�R�Q���D�Q�G���S�U�H�V�H�Q�W�D�W�L�R�Q��
and may not prevent or detect all misstatements due to error or fraud.

�6�H�H���D�O�V�R���W�K�H���V�H�F�W�L�R�Q���R�Q���³Internal and Disclosure Controls�´���L�Q���6�H�F�W�L�R�Q���������³�5�L�V�N���)�D�F�W�R�U�V�´���L�Q���W�K�L�V���0�'�	�$��

Changes in Internal Controls over Financial Reporting

�7�K�H�U�H���K�D�Y�H���E�H�H�Q���Q�R���F�K�D�Q�J�H�V���L�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���R�Y�H�U���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���G�X�U�L�Q�J���W�K�H���\�H�D�U��
ended December 31, 2023 that have materially affected, or are reasonably likely to materially affect, the 
�&�R�P�S�D�Q�\�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���R�Y�H�U���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J����

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Contractual Obligations

Aecon has obligations for equipment and premises as follows:

��

�&�R�Q�W�U�D�F�W�X�D�O���2�E�O�L�J�D�W�L�R�Q�V��
����
�$�H�F�R�Q���K�D�V���R�E�O�L�J�D�W�L�R�Q�V���I�R�U���H�T�X�L�S�P�H�Q�W���D�Q�G���S�U�H�P�L�V�H�V���D�V���I�R�O�O�R�Z�V����
��
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�3�O�D�Q�V�� �P�X�V�W�� �E�H�� �S�H�U�I�R�U�P�H�G�� �Z�L�W�K�� �D�� �Y�D�O�X�D�W�L�R�Q�� �G�D�W�H�� �R�I�� �Q�R�� �O�D�W�H�U�� �W�K�D�Q���'�H�F�H�P�E�H�U�� �������� ������������ �$�F�F�R�U�G�L�Q�J�O�\���� �X�Q�O�H�V�V�� �D�Q��
�H�D�U�O�L�H�U�� �Y�D�O�X�D�W�L�R�Q�� �G�D�W�H�� �L�V�� �D�G�R�S�W�H�G���� �Q�R�� �F�K�D�Q�J�H�� �L�Q�� �F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �Z�L�O�O�� �E�H�� �U�H�T�X�L�U�H�G�� �E�H�I�R�U�H�� ���������� �D�Q�G�� �D�Q�\�� �F�K�D�Q�J�H�V��
�W�K�H�U�H�D�I�W�H�U���Z�L�O�O���U�H�I�O�H�F�W���'�H�F�H�P�E�H�U���������������������P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V����
��
�7�K�H���G�H�I�L�Q�H�G���E�H�Q�H�I�L�W���R�E�O�L�J�D�W�L�R�Q�V���D�Q�G���E�H�Q�H�I�L�W���F�R�V�W���O�H�Y�H�O�V���Z�L�O�O���F�K�D�Q�J�H���D�V���D���U�H�V�X�O�W���R�I���I�X�W�X�U�H���F�K�D�Q�J�H�V���L�Q���W�K�H���D�F�W�X�D�U�L�D�O��
�P�H�W�K�R�G�V���D�Q�G���D�V�V�X�P�S�W�L�R�Q�V�����W�K�H���P�H�P�E�H�U�V�K�L�S���G�D�W�D�����W�K�H���S�O�D�Q���S�U�R�Y�L�V�L�R�Q�V�����D�Q�G���W�K�H���O�H�J�L�V�O�D�W�L�Y�H���U�X�O�H�V�����R�U���D�V���D���U�H�V�X�O�W���R�I��
�I�X�W�X�U�H���U�H�P�H�D�V�X�U�H�P�H�Q�W���J�D�L�Q�V���R�U���O�R�V�V�H�V�����Q�R�Q�H���R�I���Z�K�L�F�K���K�D�Y�H���E�H�H�Q���D�Q�W�L�F�L�S�D�W�H�G���D�W���W�K�L�V���W�L�P�H�����(�P�H�U�J�L�Q�J���H�[�S�H�U�L�H�Q�F�H����
�G�L�I�I�H�U�L�Q�J�� �I�U�R�P�� �W�K�H�� �D�V�V�X�P�S�W�L�R�Q�V���� �Z�L�O�O�� �U�H�V�X�O�W�� �L�Q�� �J�D�L�Q�V�� �R�U�� �O�R�V�V�H�V���W�K�D�W�� �Z�L�O�O�� �E�H�� �U�H�Y�H�D�O�H�G�� �L�Q�� �I�X�W�X�U�H�� �D�F�F�R�X�Q�W�L�Q�J��
�Y�D�O�X�D�W�L�R�Q�V�����&�R�Q�V�H�T�X�H�Q�W�O�\�����W�K�H���D�F�F�R�X�Q�W�L�Q�J���I�R�U���3�H�Q�V�L�R�Q���3�O�D�Q�V���L�Q�Y�R�O�Y�H�V���D���Q�X�P�E�H�U���R�I���D�V�V�X�P�S�W�L�R�Q�V���L�Q�F�O�X�G�L�Q�J���W�K�R�V�H��
�W�K�D�W�� �D�U�H�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �1�R�W�H�� ������ �³�(�P�S�O�R�\�H�H�� �%�H�Q�H�I�L�W�� �3�O�D�Q�V�´�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �I�L�Q�D�Q�F�L�D�O��
�V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U�����������������������$�V���D���U�H�V�X�O�W���R�I���W�K�H���X�Q�F�H�U�W�D�L�Q�W�\���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H�V�H���H�V�W�L�P�D�W�H�V����
�W�K�H�U�H���L�V���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���W�K�H���3�H�Q�V�L�R�Q���3�O�D�Q�V���Z�L�O�O���E�H���D�E�O�H���W�R���H�D�U�Q���W�K�H���D�V�V�X�P�H�G���U�D�W�H���R�I���U�H�W�X�U�Q���R�Q���S�O�D�Q���D�V�V�H�W�V�����D�Q�G��

��������	�7�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���K�D�Y�H���Q�R���¿�[�H�G���U�H�S�D�\�P�H�Q�W���W�H�U�P�V�����V�H�H���1�R�W�H���������³�3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V��
�D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���D�F�F�R�P�S�D�Q�\�L�Q�J���Q�R�W�H�V���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U�������������������������7�K�H��
�3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���D�U�H���D�V�V�X�P�H�G���W�R���K�D�Y�H���D���F�R�Q�W�U�D�F�W�X�D�O���P�D�W�X�U�L�W�\���R�I�������\�H�D�U�V���I�U�R�P���L�V�V�X�D�Q�F�H���L�Q���W�K�L�V���V�X�P�P�D�U�\��

At December 31, 2023, Aecon had contractual obligations to complete construction contracts that were in 
�S�U�R�J�U�H�V�V�����7�K�H���U�H�Y�H�Q�X�H���Y�D�O�X�H���R�I���W�K�H�V�H���F�R�Q�W�U�D�F�W�V���Z�D�V�������������� �P�L�O�O�L�R�Q��

Defined Benefit Pension Plans

�$�H�F�R�Q�¶�V�� �G�H�¿�Q�H�G�� �E�H�Q�H�¿�W�� �S�H�Q�V�L�R�Q�� �S�O�D�Q�V�� ���W�K�H�� �³�3�H�Q�V�L�R�Q�� �3�O�D�Q�V�´���� �K�D�G�� �D�� �F�R�P�E�L�Q�H�G�� �G�H�¿�F�L�W�� �R�I�� �������� �P�L�O�O�L�R�Q�� �D�W��
�'�H�F�H�P�E�H�U���������������������������������±���D���F�R�P�E�L�Q�H�G���G�H�¿�F�L�W���R�I���������� �P�L�O�O�L�R�Q�������'�H�W�D�L�O�V���U�H�O�D�W�L�Q�J���W�R���$�H�F�R�Q�¶�V���G�H�¿�Q�H�G���E�H�Q�H�¿�W��
�S�O�D�Q�V�� �D�U�H�� �V�H�W�� �R�X�W�� �L�Q�� �1�R�W�H�� ������ �³�(�P�S�O�R�\�H�H�� �%�H�Q�H�¿�W�� �3�O�D�Q�V�´�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �¿�Q�D�Q�F�L�D�O��
statements for the year ended December 31, 2023.

�7�K�H���O�D�W�H�V�W���D�F�W�X�D�U�L�D�O���Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���3�H�Q�V�L�R�Q���3�O�D�Q�V���I�R�U���V�W�D�W�X�W�R�U�\���D�Q�G���F�R�Q�W�U�L�E�X�W�L�R�Q���S�X�U�S�R�V�H�V���Z�D�V���F�R�P�S�O�H�W�H�G���D�W��
�'�H�F�H�P�E�H�U�����������������������8�Q�G�H�U���F�X�U�U�H�Q�W���S�H�Q�V�L�R�Q���E�H�Q�H�¿�W�V���U�H�J�X�O�D�W�L�R�Q�V�����W�K�H���Q�H�[�W���D�F�W�X�D�U�L�D�O���Y�D�O�X�D�W�L�R�Q���R�I���W�K�H���3�H�Q�V�L�R�Q��
�3�O�D�Q�V���P�X�V�W���E�H���S�H�U�I�R�U�P�H�G���Z�L�W�K���D���Y�D�O�X�D�W�L�R�Q���G�D�W�H���R�I���Q�R���O�D�W�H�U���W�K�D�Q���'�H�F�H�P�E�H�U�����������������������$�F�F�R�U�G�L�Q�J�O�\�����X�Q�O�H�V�V���D�Q��
earlier valuation date is adopted, no change in contributions will be required before 2024 and any changes 
�W�K�H�U�H�D�I�W�H�U���Z�L�O�O���U�H�À�H�F�W���'�H�F�H�P�E�H�U���������������������P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V��

�7�K�H�� �G�H�¿�Q�H�G�� �E�H�Q�H�¿�W�� �R�E�O�L�J�D�W�L�R�Q�V�� �D�Q�G�� �E�H�Q�H�¿�W�� �F�R�V�W�� �O�H�Y�H�O�V�� �Z�L�O�O�� �F�K�D�Q�J�H�� �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �I�X�W�X�U�H�� �F�K�D�Q�J�H�V�� �L�Q�� �W�K�H��
actuarial methods and assumptions, the membership data, the plan provisions, and the legislative rules, 
or as a result of future remeasurement gains or losses, none of which have been anticipated at this time. 
Emerging experience, differing from the assumptions, will result in gains or losses that will be revealed 
�L�Q�� �I�X�W�X�U�H�� �D�F�F�R�X�Q�W�L�Q�J�� �Y�D�O�X�D�W�L�R�Q�V���� �&�R�Q�V�H�T�X�H�Q�W�O�\���� �W�K�H�� �D�F�F�R�X�Q�W�L�Q�J�� �I�R�U�� �3�H�Q�V�L�R�Q�� �3�O�D�Q�V�� �L�Q�Y�R�O�Y�H�V�� �D�� �Q�X�P�E�H�U�� �R�I��
�D�V�V�X�P�S�W�L�R�Q�V�� �L�Q�F�O�X�G�L�Q�J�� �W�K�R�V�H�� �W�K�D�W�� �D�U�H�� �G�L�V�F�O�R�V�H�G�� �L�Q�� �1�R�W�H�� ������ �³�(�P�S�O�R�\�H�H�� �%�H�Q�H�¿�W�� �3�O�D�Q�V�´�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V��
�D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �¿�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U�� �������� ������������ �$�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H��
�X�Q�F�H�U�W�D�L�Q�W�\�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �W�K�H�V�H�� �H�V�W�L�P�D�W�H�V���� �W�K�H�U�H�� �L�V�� �Q�R�� �D�V�V�X�U�D�Q�F�H�� �W�K�D�W�� �W�K�H�� �3�H�Q�V�L�R�Q�� �3�O�D�Q�V�� �Z�L�O�O�� �E�H�� �D�E�O�H��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



to earn the assumed rate of return on plan assets, and furthermore, market driven changes may result 
in changes to discount rates and other variables which would result in Aecon being required to make 
�F�R�Q�W�U�L�E�X�W�L�R�Q�V�� �W�R�� �W�K�H�� �3�H�Q�V�L�R�Q�� �3�O�D�Q�V�� �L�Q�� �W�K�H�� �I�X�W�X�U�H�� �W�K�D�W�� �P�D�\�� �G�L�I�I�H�U�� �V�L�J�Q�L�¿�F�D�Q�W�O�\�� �I�U�R�P�� �H�V�W�L�P�D�W�H�V�����$�V�� �D�� �U�H�V�X�O�W����
�W�K�H�U�H���L�V���D���V�L�J�Q�L�¿�F�D�Q�W���D�P�R�X�Q�W���R�I���P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���L�Q�Y�R�O�Y�H�G���L�Q���W�K�H���D�F�W�X�D�U�L�D�O���Y�D�O�X�D�W�L�R�Q���S�U�R�F�H�V�V�����7�K�L�V��
�P�H�D�V�X�U�H�P�H�Q�W���X�Q�F�H�U�W�D�L�Q�W�\���P�D�\���O�H�D�G���W�R���S�R�W�H�Q�W�L�D�O���À�X�F�W�X�D�W�L�R�Q�V���L�Q���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���D�W�W�U�L�E�X�W�D�E�O�H���W�R���W�K�H���V�H�O�H�F�W�L�R�Q��
of actuarial assumptions and other accounting estimates involved in the determination of pension expense 
�D�Q�G�� �R�E�O�L�J�D�W�L�R�Q�V���� �$�� �V�L�J�Q�L�¿�F�D�Q�W�� �D�F�W�X�D�U�L�D�O�� �D�Q�G�� �D�F�F�R�X�Q�W�L�Q�J�� �D�V�V�X�P�S�W�L�R�Q�� �L�P�S�D�F�W�L�Q�J�� �W�K�H�� �U�H�S�R�U�W�L�Q�J�� �R�I�� �3�H�Q�V�L�R�Q��
�3�O�D�Q�V���L�V���W�K�H���G�L�V�F�R�X�Q�W���U�D�W�H���D�V�V�X�P�S�W�L�R�Q�����$�W���'�H�F�H�P�E�H�U�����������������������$�H�F�R�Q���X�V�H�G���D���G�L�V�F�R�X�Q�W���U�D�W�H���R�I�������������L�Q���L�W�V��
�3�H�Q�V�L�R�Q���3�O�D�Q���F�D�O�F�X�O�D�W�L�R�Q�V���I�R�U���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W���S�X�U�S�R�V�H�V�����7�K�H���L�P�S�D�F�W���R�I���D�������������G�H�F�U�H�D�V�H��
�L�Q�� �W�K�H�� �G�L�V�F�R�X�Q�W�� �U�D�W�H�� �D�V�V�X�P�S�W�L�R�Q�� �Z�R�X�O�G�� �K�D�Y�H�� �U�H�V�X�O�W�H�G�� �L�Q�� �D�Q�� �L�Q�F�U�H�D�V�H�� �L�Q�� �W�K�H�� �S�H�Q�V�L�R�Q�� �E�H�Q�H�¿�W�� �R�E�O�L�J�D�W�L�R�Q�� �R�I��
approximately $1.4 million at December 31, 2023 and an increase in the estimated 2024 pension expense 
of approximately $0.1 million.

�)�R�U���D�G�G�L�W�L�R�Q�D�O���G�H�W�D�L�O�V�����V�H�H���1�R�W�H �������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´�����1�R�W�H���������³�)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V�´���D�Q�G���1�R�W�H���������³�5�H�P�D�L�Q�L�Q�J��
�3�H�U�I�R�U�P�D�Q�F�H���2�E�O�L�J�D�W�L�R�Q�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���Q�R�W�H�V���W�K�H�U�H�W�R��
for the year ended December 31, 2023.

Related Party Transactions 

�5�H�O�D�W�H�G���S�D�U�W�\���W�U�D�Q�V�D�F�W�L�R�Q�V���D�U�H���G�L�V�F�O�R�V�H�G���L�Q���1�R�W�H���������³�5�H�O�D�W�H�G���3�D�U�W�L�H�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G��
�¿�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �I�R�U�� �W�K�H�� �\�H�D�U�� �H�Q�G�H�G�� �'�H�F�H�P�E�H�U�� �������� ������������ �2�W�K�H�U�� �W�K�D�Q�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �Z�L�W�K�� �F�H�U�W�D�L�Q�� �H�T�X�L�W�\��
�D�F�F�R�X�Q�W�H�G���L�Q�Y�H�V�W�H�H�V���D�V���S�D�U�W���R�I���W�K�H���Q�R�U�P�D�O���F�R�X�U�V�H���R�I���R�S�H�U�D�W�L�R�Q�V�����W�K�H�U�H���Z�H�U�H���Q�R���R�W�K�H�U���V�L�J�Q�L�¿�F�D�Q�W���U�H�O�D�W�H�G���S�D�U�W�\��
transactions in 2023.

Critical Accounting Estimates and Judgments

The reader is referred to the detailed discussion on critical accounting estimates and judgements found in 
�1�R�W�H�������³�&�U�L�W�L�F�D�O���$�F�F�R�X�Q�W�L�Q�J���(�V�W�L�P�D�W�H�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���I�R�U���W�K�H��
year ended December 31, 2023. 

13. RISK FACTORS

Aecon faces a wide variety of risks across all of its areas of business. Identifying and understanding risks 
�D�Q�G���W�K�H�L�U���L�P�S�D�F�W���D�O�O�R�Z�V���$�H�F�R�Q���W�R���F�U�L�W�L�F�D�O�O�\���D�V�V�H�V�V���W�K�H���U�L�V�N���S�U�R�¿�O�H���R�I���W�K�H���E�X�V�L�Q�H�V�V���D�Q�G���D�G�R�S�W���D�S�S�U�R�S�U�L�D�W�H���U�L�V�N��
�P�D�Q�D�J�H�P�H�Q�W���S�U�D�F�W�L�F�H�V�����'�H�¿�Q�L�Q�J���D�F�F�H�S�W�D�E�O�H���O�H�Y�H�O�V���R�I���U�L�V�N�����D�Q�G���H�V�W�D�E�O�L�V�K�L�Q�J���V�R�X�Q�G���S�U�L�Q�F�L�S�O�H�V�����S�R�O�L�F�L�H�V�����D�Q�G��
practices for managing risks, is fundamental to achieving consistent and sustainable long-term performance. 
Investors should carefully consider the risks and uncertainties set out below before investing in Aecon’s 
securities. Additional risks and/or uncertainties not currently known or that Aecon currently believes are 
�L�P�P�D�W�H�U�L�D�O���P�D�\���D�O�V�R���L�P�S�D�L�U���L�W�V���I�X�W�X�U�H���E�X�V�L�Q�H�V�V�����¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V��

����	 �%�X�V�L�Q�H�V�V���D�Q�G���2�S�H�U�D�W�L�R�Q�D�O���5�L�V�N�V

a.	 Certain Fixed Price Legacy Projects

�)�R�X�U���O�D�U�J�H���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���H�Q�W�H�U�H�G���L�Q�W�R���L�Q�������������R�U���H�D�U�O�L�H�U���E�\���M�R�L�Q�W���Y�H�Q�W�X�U�H�V���L�Q���Z�K�L�F�K���$�H�F�R�Q���L�V���D��
�S�D�U�W�L�F�L�S�D�Q�W���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �&�*�/�� �S�L�S�H�O�L�Q�H�� �S�U�R�M�H�F�W���� �D�U�H�� �E�H�L�Q�J�� �Q�H�J�D�W�L�Y�H�O�\�� �L�P�S�D�F�W�H�G�� �G�X�H�� �W�R�� �D�G�G�L�W�L�R�Q�D�O�� �F�R�V�W�V�� �I�R�U��
which the joint ventures assert that the owners are contractually responsible, including for, among other 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�W�K�L�Q�J�V�����X�Q�I�R�U�H�V�H�H�D�E�O�H���V�L�W�H���F�R�Q�G�L�W�L�R�Q�V�����W�K�L�U�G���S�D�U�W�\���G�H�O�D�\�V�����&�2�9�,�'�����������V�X�S�S�O�\���F�K�D�L�Q���G�L�V�U�X�S�W�L�R�Q�V�����D�Q�G���L�Q�À�D�W�L�R�Q��
related to labour and materials. During 2022 these impacts became more pronounced and have resulted, 
or are now expected to result, in increased costs to the relevant joint ventures above those originally 
forecasted, in some cases materially. Each relevant joint venture has submitted claims for compensation for 
�W�K�H�V�H���D�G�G�L�W�L�R�Q�D�O���F�R�V�W�V�����2�W�K�H�U���W�K�D�Q���W�K�H���&�*�/���S�L�S�H�O�L�Q�H���S�U�R�M�H�F�W�����Q�R�Q�H���D�U�H���F�X�U�U�H�Q�W�O�\���L�Q���O�L�W�L�J�D�W�L�R�Q���R�U���D�U�E�L�W�U�D�W�L�R�Q�����7�K�H��
joint ventures reached interim settlements with the respective owners on each of the four legacy projects in 
2023 in respect of certain claims made, and for some of the projects, other claims for additional costs remain 
to be resolved in the future. While Aecon and its partners continue to work toward resolution of these claims 
for additional costs with the respective owners of these projects, delayed and/or unfavourable outcomes, 
�Z�K�H�W�K�H�U���L�Q�G�L�Y�L�G�X�D�O�O�\�� �R�U���L�Q���W�K�H���D�J�J�U�H�J�D�W�H���� �F�R�X�O�G���U�H�V�X�O�W���L�Q���P�D�W�H�U�L�D�O���L�P�S�D�F�W�V���W�R���$�H�F�R�Q�¶�V���H�D�U�Q�L�Q�J�V���� �F�D�V�K���À�R�Z����
�O�L�T�X�L�G�L�W�\�����D�Q�G���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����7�K�H���I�D�F�W���W�K�D�W���W�K�H�U�H���D�U�H���I�R�X�U���S�U�R�M�H�F�W�V���H�[�S�H�U�L�H�Q�F�L�Q�J���V�L�P�L�O�D�U���L�P�S�D�F�W�V���F�R�Q�F�X�U�U�H�Q�W�O�\��
���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V�����H�O�H�Y�D�W�H�V���W�K�L�V���U�L�V�N�����:�K�L�O�H���W�K�H���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���H�D�F�K���U�H�O�H�Y�D�Q�W���M�R�L�Q�W��
venture has a strong claim to recover at least a substantial portion of these costs, the ultimate outcome 
�R�I�� �W�K�H�V�H�� �P�D�W�W�H�U�V�� �F�D�Q�Q�R�W�� �E�H�� �S�U�H�G�L�F�W�H�G�� �D�W�� �W�K�L�V�� �W�L�P�H���� �6�H�H�� �6�H�F�W�L�R�Q�� ������������ �³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´�� �R�I�� �W�K�L�V�� �0�'�	�$�� �D�Q�G��
�R�W�K�H�U���5�L�V�N���)�D�F�W�R�U�V���K�H�U�H�L�Q���L�Q�F�O�X�G�L�Q�J���X�Q�G�H�U���W�K�H���K�H�D�G�L�Q�J�V���³�/�D�U�J�H���3�U�R�M�H�F�W�V�´�����³�&�R�Q�W�U�D�F�W�X�D�O���)�D�F�W�R�U�V�´�����³�/�L�W�L�J�D�W�L�R�Q��
�D�Q�G�� �&�O�D�L�P�V�´���� �³�,�Q�F�U�H�D�V�H�V�� �L�Q�� �W�K�H�� �&�R�V�W�� �R�I�� �5�D�Z�� �0�D�W�H�U�L�D�O�V�´���� �³�2�Q�J�R�L�Q�J�� �)�L�Q�D�Q�F�L�Q�J���$�Y�D�L�O�D�E�L�O�L�W�\�´���� �³�$�G�M�X�V�W�P�H�Q�W�V�� �L�Q��
�%�D�F�N�O�R�J�´���D�Q�G���³�)�R�U�F�H���0�D�M�H�X�U�H���(�Y�H�Q�W�V�´����

b.	 Contractual Factors

�$�H�F�R�Q�� �S�H�U�I�R�U�P�V�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�F�W�L�Y�L�W�L�H�V�� �X�Q�G�H�U�� �D�� �Y�D�U�L�H�W�\�� �R�I�� �F�R�Q�W�U�D�F�W�� �W�\�S�H�V���� �L�Q�F�O�X�G�L�Q�J�� �¿�[�H�G�� �S�U�L�F�H���� �X�Q�L�W�� �S�U�L�F�H����
�F�R�V�W���U�H�L�P�E�X�U�V�D�E�O�H�����S�U�R�J�U�H�V�V�L�Y�H���G�H�V�L�J�Q���E�X�L�O�G�����³�3�'�%�´�������W�D�U�J�H�W���S�U�L�F�H�����D�Q�G���Y�D�U�L�R�X�V���S�H�U�P�X�W�D�W�L�R�Q�V���R�I���G�H�V�L�J�Q�����E�X�L�O�G����
�¿�Q�D�Q�F�H�����R�S�H�U�D�W�L�R�Q�����P�D�L�Q�W�H�Q�D�Q�F�H�����D�Q�G���U�H�K�D�E�L�O�L�W�D�W�L�R�Q���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�����6�R�P�H���I�R�U�P�V���R�I���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V��
carry more risk than others. Aecon attempts to maintain a diverse mix of contract types to prevent over-
�H�[�S�R�V�X�U�H�� �W�R�� �W�K�H�� �U�L�V�N�� �S�U�R�¿�O�H�� �R�I�� �D�Q�\�� �S�D�U�W�L�F�X�O�D�U�� �F�R�Q�W�U�D�F�W�X�D�O�� �V�W�U�X�F�W�X�U�H���� �K�R�Z�H�Y�H�U���� �F�R�Q�G�L�W�L�R�Q�V�� �L�Q�À�X�H�Q�F�L�Q�J�� �E�R�W�K��
private sector and public authority clients may alter the mix of available projects and contractual structures 
that Aecon undertakes.

�+�L�V�W�R�U�L�F�D�O�O�\���� �D�� �V�X�E�V�W�D�Q�W�L�D�O�� �S�R�U�W�L�R�Q�� �R�I�� �$�H�F�R�Q�¶�V�� �U�H�Y�H�Q�X�H�� �L�V�� �G�H�U�L�Y�H�G�� �I�U�R�P�� �F�R�Q�W�U�D�F�W�V�� �S�X�U�V�X�D�Q�W�� �W�R�� �Z�K�L�F�K�� �D��
�F�R�P�P�L�W�P�H�Q�W�� �L�V�� �S�U�R�Y�L�G�H�G�� �W�R�� �W�K�H�� �R�Z�Q�H�U�� �W�R�� �F�R�P�S�O�H�W�H�� �W�K�H�� �S�U�R�M�H�F�W�� �D�W�� �D�� �¿�[�H�G�� �S�U�L�F�H���� �,�Q�� �¿�[�H�G�� �S�U�L�F�H�� �S�U�R�M�H�F�W�V���� �L�Q��
�D�G�G�L�W�L�R�Q���W�R���W�K�H���U�L�V�N���I�D�F�W�R�U�V���R�I���D���X�Q�L�W���S�U�L�F�H���F�R�Q�W�U�D�F�W�����D�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z�������D�Q�\���H�U�U�R�U�V���L�Q���T�X�D�Q�W�L�W�\���H�V�W�L�P�D�W�H�V����
schedule delays or productivity losses, for which contracted relief is not available, must be absorbed within 
�W�K�H���¿�[�H�G���S�U�L�F�H�����W�K�H�U�H�E�\���D�G�G�L�Q�J���D���I�X�U�W�K�H�U���U�L�V�N���F�R�P�S�R�Q�H�Q�W���W�R���W�K�H���F�R�Q�W�U�D�F�W�����6�X�F�K���F�R�Q�W�U�D�F�W�V�����J�L�Y�H�Q���W�K�H�L�U���L�Q�K�H�U�H�Q�W��
�U�L�V�N�V�����P�D�\���L�Q���W�K�H���I�X�W�X�U�H���D�Q�G���I�U�R�P���W�L�P�H���W�R���W�L�P�H���U�H�V�X�O�W���L�Q���V�L�J�Q�L�¿�F�D�Q�W���O�R�V�V�H�V�����7�K�H���I�D�L�O�X�U�H���W�R���S�U�R�S�H�U�O�\���D�V�V�H�V�V���D��
wide variety of risks, appropriately execute such contracts, or reach satisfactory resolution to contractual 
�G�L�V�S�X�W�H�V���P�D�\���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���L�P�S�D�F�W���R�Q���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V��

�$�H�F�R�Q���L�V���D�O�V�R���L�Q�Y�R�O�Y�H�G���L�Q���¿�[�H�G���X�Q�L�W���S�U�L�F�H���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V���X�Q�G�H�U���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���L�V���F�R�P�P�L�W�W�H�G���W�R��
�S�U�R�Y�L�G�H���V�H�U�Y�L�F�H�V���D�Q�G���P�D�W�H�U�L�D�O�V���D�W���D���¿�[�H�G���X�Q�L�W���S�U�L�F�H�����H���J�����G�R�O�O�D�U�V���S�H�U���W�R�Q�Q�H���R�I���D�V�S�K�D�O�W���R�U���D�J�J�U�H�J�D�W�H�������:�K�L�O�H��
this shifts the risk of estimating the quantity of units to the contract owner, any increase in Aecon’s cost over 
�W�K�H���X�Q�L�W���S�U�L�F�H���E�L�G�����Z�K�H�W�K�H�U���G�X�H���W�R���H�V�W�L�P�D�W�L�Q�J���H�U�U�R�U�����L�Q�H�I�¿�F�L�H�Q�F�\���L�Q���S�U�R�M�H�F�W���H�[�H�F�X�W�L�R�Q�����L�Q�F�O�H�P�H�Q�W���Z�H�D�W�K�H�U�����F�R�V�W��
�H�V�F�D�O�D�W�L�R�Q�����R�U���R�W�K�H�U���I�D�F�W�R�U�V�����Z�L�O�O���Q�H�J�D�W�L�Y�H�O�\���D�I�I�H�F�W���$�H�F�R�Q�¶�V���S�U�R�¿�W�D�E�L�O�L�W�\��

In certain instances, Aecon guarantees to a client that it will complete a project by a scheduled date or that 
a facility will achieve certain performance standards. If the project or facility subsequently fails to meet the 
schedule or performance standards, Aecon could incur additional costs or penalties commonly referred 
to as liquidated damages. Although Aecon attempts to negotiate waivers of consequential or liquidated 
�G�D�P�D�J�H�V�����R�Q���V�R�P�H���F�R�Q�W�U�D�F�W�V���W�K�H���&�R�P�S�D�Q�\���L�V���U�H�T�X�L�U�H�G���W�R���X�Q�G�H�U�W�D�N�H���V�X�F�K���G�D�P�D�J�H�V���I�R�U���I�D�L�O�X�U�H���W�R���P�H�H�W���F�H�U�W�D�L�Q��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�F�R�Q�W�U�D�F�W�X�D�O�� �S�U�R�Y�L�V�L�R�Q�V���� �6�X�F�K�� �S�H�Q�D�O�W�L�H�V�� �P�D�\�� �E�H�� �V�L�J�Q�L�¿�F�D�Q�W�� �D�Q�G�� �F�R�X�O�G�� �L�P�S�D�F�W���$�H�F�R�Q�¶�V�� �¿�Q�D�Q�F�L�D�O�� �S�R�V�L�W�L�R�Q�� �R�U��
�U�H�V�X�O�W�V���R�I���I�X�W�X�U�H���R�S�H�U�D�W�L�R�Q�V�����)�X�U�W�K�H�U�P�R�U�H�����V�F�K�H�G�X�O�H���G�H�O�D�\�V���P�D�\���D�O�V�R���U�H�G�X�F�H���S�U�R�¿�W�D�E�L�O�L�W�\���E�H�F�D�X�V�H���$�H�F�R�Q���V�W�D�I�I��
�P�D�\���E�H���S�U�H�Y�H�Q�W�H�G���I�U�R�P���S�X�U�V�X�L�Q�J���D�Q�G���Z�R�U�N�L�Q�J���R�Q���Q�H�Z���S�U�R�M�H�F�W�V�����3�U�R�M�H�F�W���G�H�O�D�\�V���P�D�\���D�O�V�R���U�H�G�X�F�H���F�X�V�W�R�P�H�U��
satisfaction, which could impact future awards.

Aecon is also involved in design-build contracts under which Aecon takes responsibility for the design in 
�D�G�G�L�W�L�R�Q�� �W�R�� �W�K�H�� �U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �D�Q�G�� �U�L�V�N�V�� �R�I�� �D�� �X�Q�L�W�� �S�U�L�F�H�� �R�U�� �¿�[�H�G�� �S�U�L�F�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �F�R�Q�W�U�D�F�W���� �7�K�L�V�� �I�R�U�P�� �R�I��
contract adds the risk of Aecon’s liability for design errors as well as additional construction costs that might 
�U�H�V�X�O�W���I�U�R�P���V�X�F�K���G�H�V�L�J�Q���H�U�U�R�U�V�����+�R�Z�H�Y�H�U�����R�Y�H�U���W�K�H���O�D�V�W���V�H�Y�H�U�D�O���\�H�D�U�V�����3�'�%���K�D�V���H�P�H�U�J�H�G���D�V���D���S�U�R�M�H�F�W���G�H�O�L�Y�H�U�\��
model in an effort by owners and contractors to mitigate cost and schedule risks during the construction 
�S�K�D�V�H�����,�Q���W�K�H���3�'�%���P�R�G�H�O�����W�K�H���F�R�Q�W�U�D�F�W�R�U���L�V���L�Q�Y�L�W�H�G���W�R���F�R�P�S�O�H�W�H�����R�Q���D���F�R�V�W���U�H�L�P�E�X�U�V�D�E�O�H���E�D�V�L�V�����D���V�X�E�V�W�D�Q�W�L�D�O��
�S�R�U�W�L�R�Q���R�I���W�K�H���G�H�V�L�J�Q���R�I���D���S�U�R�M�H�F�W���E�H�I�R�U�H���H�Q�W�H�U�L�Q�J���L�Q�W�R���D���¿�[�H�G���S�U�L�F�H���F�R�Q�W�U�D�F�W���I�R�U���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���S�R�U�W�L�R�Q���R�I���W�K�H��
�S�U�R�M�H�F�W�����$�V���W�K�H���3�'�%���P�R�G�H�O���I�H�D�W�X�U�H�V���D���F�R�O�O�D�E�R�U�D�W�L�Y�H���D�S�S�U�R�D�F�K���E�H�W�Z�H�H�Q���W�K�H���R�Z�Q�H�U���D�Q�G���F�R�Q�W�U�D�F�W�R�U�����$�H�F�R�Q���L�V��
�D�F�W�L�Y�H�O�\���H�Q�J�D�J�H�G���L�Q���D�Q�G���S�X�U�V�X�L�Q�J���S�U�R�M�H�F�W�V���S�U�R�F�X�U�H�G���X�Q�G�H�U���W�K�L�V���P�R�G�H�O���W�R���I�D�F�L�O�L�W�D�W�H���P�R�U�H���H�I�¿�F�L�H�Q�W���U�L�V�N���W�U�D�Q�V�I�H�U��
to the party best placed to manage that risk.

�&�H�U�W�D�L�Q���R�I���$�H�F�R�Q�¶�V���F�R�Q�W�U�D�F�W�X�D�O���U�H�T�X�L�U�H�P�H�Q�W�V���P�D�\���D�O�V�R���L�Q�Y�R�O�Y�H���¿�Q�D�Q�F�L�Q�J���H�O�H�P�H�Q�W�V�����Z�K�H�U�H���$�H�F�R�Q���L�V���U�H�T�X�L�U�H�G��
�W�R���S�U�R�Y�L�G�H���R�Q�H���R�U���P�R�U�H���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W�����S�H�U�I�R�U�P�D�Q�F�H���E�R�Q�G�V�����¿�Q�D�Q�F�L�D�O���J�X�D�U�D�Q�W�H�H�V���R�U���H�T�X�L�W�\���L�Q�Y�H�V�W�P�H�Q�W�V�����)�R�U��
�J�U�H�D�W�H�U���G�H�W�D�L�O�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���$�F�F�H�V�V���W�R���%�R�Q�G�L�Q�J�����3�U�H���T�X�D�O�L�¿�F�D�W�L�R�Q���5�D�W�L�Q�J���D�Q�G���/�H�W�W�H�U�V���R�I���&�U�H�G�L�W�´���K�H�U�H�L�Q��

�&�K�D�Q�J�H���R�U�G�H�U�V�����Z�K�L�F�K���P�R�G�L�I�\���W�K�H���Q�D�W�X�U�H���R�U���V�F�R�S�H���R�I���W�K�H���Z�R�U�N���W�R���E�H���F�R�P�S�O�H�W�H�G�����D�U�H���I�U�H�T�X�H�Q�W�O�\���L�V�V�X�H�G���E�\��
clients. Final pricing of these change orders is often negotiated after the changes have been started or 
completed and costs have been incurred. As such, disputes regarding the quantum of unpriced change 
�R�U�G�H�U�V���F�R�X�O�G���L�P�S�D�F�W���$�H�F�R�Q�¶�V���S�U�R�¿�W�D�E�L�O�L�W�\�� �R�Q���D���S�D�U�W�L�F�X�O�D�U���S�U�R�M�H�F�W���� �L�W�V���D�E�L�O�L�W�\�� �W�R���U�H�F�R�Y�H�U���F�R�V�W�V���R�U���� �L�Q���D���Z�R�U�V�W��
�F�D�V�H���V�F�H�Q�D�U�L�R�����U�H�V�X�O�W���L�Q���V�L�J�Q�L�¿�F�D�Q�W���S�U�R�M�H�F�W���O�R�V�V�H�V�����8�Q�W�L�O���S�U�L�F�L�Q�J���K�D�V���E�H�H�Q���D�J�U�H�H�G�����W�K�H�V�H���F�K�D�Q�J�H���R�U�G�H�U�V���D�U�H��
�U�H�I�H�U�U�H�G�� �W�R�� �D�V�� �³�X�Q�S�U�L�F�H�G�� �F�K�D�Q�J�H�� �R�U�G�H�U�V�´���� �5�H�Y�H�Q�X�H�V�� �I�U�R�P�� �X�Q�S�U�L�F�H�G�� �F�K�D�Q�J�H�� �R�U�G�H�U�V�� �D�U�H�� �U�H�F�R�J�Q�L�]�H�G�� �W�R�� �W�K�H��
extent of the costs incurred on executing the change order or, if lower, to the extent to which recovery 
�L�V�� �S�U�R�E�D�E�O�H���� �&�R�Q�V�H�T�X�H�Q�W�O�\���� �S�U�R�¿�W�� �R�Q�� �V�X�F�K�� �F�K�D�Q�J�H�� �R�U�G�H�U�V�� �L�V�� �U�H�F�R�J�Q�L�]�H�G�� �R�Q�O�\�� �Z�K�H�Q�� �S�U�L�F�L�Q�J�� �L�V�� �D�J�U�H�H�G���� �,�I����
ultimately, there are disputes with clients on the pricing of change orders or disputes regarding additional 
�S�D�\�P�H�Q�W�V�� �R�Z�L�Q�J�� �D�V�� �D�� �U�H�V�X�O�W�� �R�I�� �F�K�D�Q�J�H�V�� �L�Q�� �F�R�Q�W�U�D�F�W�� �V�S�H�F�L�¿�F�D�W�L�R�Q�V���� �G�H�O�D�\�V���� �D�G�G�L�W�L�R�Q�D�O�� �Z�R�U�N�� �R�U�� �F�K�D�Q�J�H�G��
conditions, Aecon’s accounting policy is to record all costs for these changes, but unpriced change orders 
�D�Q�G���F�O�D�L�P�V���D�U�H���U�H�F�R�J�Q�L�]�H�G���L�Q���U�H�Y�H�Q�X�H���D�W���W�K�H���D�P�R�X�Q�W���W�K�H���&�R�P�S�D�Q�\���H�[�S�H�F�W�V���W�R���U�H�F�H�L�Y�H���Z�L�W�K���D���K�L�J�K���S�U�R�E�D�E�L�O�L�W�\��
�W�K�D�W���D���V�L�J�Q�L�¿�F�D�Q�W���U�H�Y�H�U�V�D�O���R�I���F�X�P�X�O�D�W�L�Y�H���U�H�Y�H�Q�X�H���U�H�F�R�J�Q�L�]�H�G���Z�L�O�O���Q�R�W���R�F�F�X�U���R�Q�F�H���W�K�H���X�Q�F�H�U�W�D�L�Q�W�\���D�V�V�R�F�L�D�W�H�G��
with the variable consideration is resolved. The timing of the resolution of such events can have a material 
�L�P�S�D�F�W���R�Q���L�Q�F�R�P�H���D�Q�G���O�L�T�X�L�G�L�W�\���D�Q�G���W�K�X�V���F�D�Q���F�D�X�V�H���À�X�F�W�X�D�W�L�R�Q�V���L�Q���W�K�H���U�H�Y�H�Q�X�H���D�Q�G���L�Q�F�R�P�H���R�I���$�H�F�R�Q���L�Q���D�Q�\��
one reporting period.

Aecon has pursued various contractual entitlement mechanisms to recover increased costs and/or extend 
�W�L�P�H�I�U�D�P�H�V���W�R���F�R�P�S�O�H�W�H���Z�R�U�N���L�P�S�D�F�W�H�G���E�\���W�K�H���&�2�9�,�'���������S�D�Q�G�H�P�L�F�����:�K�L�O�H���W�K�H���P�D�M�R�U�L�W�\���R�I���W�K�H�V�H���F�O�D�L�P�V���K�D�Y�H��
been settled, certain claims are still ongoing and whether Aecon succeeds in recovering such increased 
costs and extending such timeframes may depend on factors that vary on a project-by-project basis, 
including contract type, contract language, client receptiveness, and the probability of and extent to which 
�W�K�H���&�2�9�,�'���������S�D�Q�G�H�P�L�F���L�P�S�D�F�W�H�G���S�U�R�M�H�F�W���H�[�H�F�X�W�L�R�Q��

c.	 Large Projects

A substantial portion of Aecon’s revenue is derived from large projects, some of which are conducted through 
�M�R�L�Q�W���Y�H�Q�W�X�U�H�V�����7�K�H�V�H���S�U�R�M�H�F�W�V���S�U�R�Y�L�G�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���V�L�J�Q�L�¿�F�D�Q�W���U�H�Y�H�Q�X�H���D�Q�G���S�U�R�¿�W���F�R�Q�W�U�L�E�X�W�L�R�Q�V���E�X�W�����E�\��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�W�K�H�L�U���Q�D�W�X�U�H�����F�D�U�U�\���V�L�J�Q�L�¿�F�D�Q�W���U�L�V�N���D�Q�G�����D�V���V�X�F�K�����F�D�Q���U�H�V�X�O�W���D�Q�G���K�D�Y�H���R�F�F�D�V�L�R�Q�D�O�O�\���U�H�V�X�O�W�H�G���L�Q���V�L�J�Q�L�¿�F�D�Q�W���O�R�V�V�H�V����
�&�R�Q�W�U�D�F�W�V���I�R�U���O�D�U�J�H���S�U�R�M�H�F�W�V���W�\�S�L�F�D�O�O�\���L�Q�Y�R�O�Y�H���D���W�U�D�Q�V�I�H�U���R�I���U�L�V�N�V���W�R���D���F�R�Q�W�U�D�F�W�R�U���E�H�\�R�Q�G���W�K�R�V�H���F�R�Q�W�D�L�Q�H�G���L�Q��
smaller project contracts. As such, a failure to properly execute or complete a large project or a protracted 
or unsuccessful dispute with a client about entitlement to extra compensation on a large project may subject 
�$�H�F�R�Q���W�R���V�L�J�Q�L�¿�F�D�Q�W���O�R�V�V�H�V�����7�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���V�X�F�K���O�D�U�J�H���S�U�R�M�H�F�W�V���D�U�H���R�I�W�H�Q���S�U�R�S�R�U�W�L�R�Q�D�W�H���W�R���W�K�H�L�U��
�V�L�]�H���D�Q�G���F�R�P�S�O�H�[�L�W�\�����)�R�U���J�U�H�D�W�H�U���G�H�W�D�L�O�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���&�R�Q�W�U�D�F�W�X�D�O���)�D�F�W�R�U�V�´���K�H�U�H�L�Q��

The contract price on large projects is based on cost estimates using a number of assumptions. Given 
the size of these projects, if assumptions prove incorrect, whether due to faulty estimates, unanticipated 
�F�L�U�F�X�P�V�W�D�Q�F�H�V���� �R�U�� �D�� �I�D�L�O�X�U�H�� �W�R�� �S�U�R�S�H�U�O�\�� �D�V�V�H�V�V�� �U�L�V�N���� �R�U�� �W�K�H�� �F�R�Q�W�U�D�F�W�V�� �G�R�� �Q�R�W�� �D�S�S�U�R�S�U�L�D�W�H�O�\�� �U�H�À�H�F�W�� �V�X�F�K��
�D�V�V�X�P�S�W�L�R�Q�V���� �S�U�R�¿�W�� �P�D�\�� �E�H�� �P�D�W�H�U�L�D�O�O�\�� �O�R�Z�H�U�� �W�K�D�Q�� �D�Q�W�L�F�L�S�D�W�H�G�� �R�U���� �L�Q�� �D�� �Z�R�U�V�W���F�D�V�H�� �V�F�H�Q�D�U�L�R���� �U�H�V�X�O�W�� �L�Q�� �D��
�V�L�J�Q�L�¿�F�D�Q�W���O�R�V�V��

The recording of the results of large project contracts can distort revenues and earnings on both a quarterly 
�D�Q�G�� �D�Q�� �D�Q�Q�X�D�O�� �E�D�V�L�V�� �D�Q�G�� �F�D�Q���� �L�Q�� �V�R�P�H�� �F�D�V�H�V���� �P�D�N�H�� �L�W�� �G�L�I�¿�F�X�O�W�� �W�R�� �F�R�P�S�D�U�H�� �W�K�H�� �¿�Q�D�Q�F�L�D�O�� �U�H�V�X�O�W�V�� �E�H�W�Z�H�H�Q��
reporting periods. For greater detail on the potential impact of contractual factors, including unpriced change 
�R�U�G�H�U�V�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���&�R�Q�W�U�D�F�W�X�D�O���)�D�F�W�R�U�V�´���K�H�U�H�L�Q��

�$�H�F�R�Q���K�D�V���D���Q�X�P�E�H�U���R�I���F�R�P�P�L�W�P�H�Q�W�V���D�Q�G���F�R�Q�W�L�Q�J�H�Q�F�L�H�V���D�V���S�D�U�W���R�I���L�W�V���U�H�J�X�O�D�U���R�S�H�U�D�W�L�R�Q�V�����7�K�H���&�R�P�S�D�Q�\���K�D�V��
�J�X�D�U�D�Q�W�H�H�V�����E�R�Q�G�V�����D�Q�G���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W���D�V���D�V�V�X�U�D�Q�F�H���W�K�D�W���F�H�U�W�D�L�Q���F�R�Q�G�L�W�L�R�Q�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V���Z�L�O�O���E�H���I�X�O�¿�O�O�H�G����
�,�I���$�H�F�R�Q���Z�D�V�� �F�D�O�O�H�G���X�S�R�Q���W�R���K�R�Q�R�X�U���W�K�H�V�H���F�R�Q�W�L�Q�J�H�Q�W���R�E�O�L�J�D�W�L�R�Q�V���� �L�W�V���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���F�R�X�O�G���E�H���D�G�Y�H�U�V�H�O�\��
�D�I�I�H�F�W�H�G�����)�R�U���D�G�G�L�W�L�R�Q�D�O���G�H�W�D�L�O�V�����V�H�H���1�R�W�H �������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´�����1�R�W�H���������³�)�L�Q�D�Q�F�L�D�O���,�Q�V�W�U�X�P�H�Q�W�V�´���D�Q�G���1�R�W�H��������
�³�5�H�P�D�L�Q�L�Q�J���3�H�U�I�R�U�P�D�Q�F�H���2�E�O�L�J�D�W�L�R�Q�V�´���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���D�X�G�L�W�H�G���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H��
�Q�R�W�H�V���W�K�H�U�H�W�R���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U �������������������¿�O�H�G���R�Q���$�H�F�R�Q�¶�V���6�(�'�$�5�����S�U�R�¿�O�H���D�W���Z�Z�Z���V�H�G�D�U�S�O�X�V��
com.

d.	 Failure to Perform by a Third Party 

Aecon works with a number of third parties to achieve its strategic objectives and each of these relationships 
poses a degree of risk of non-performance.

�&�U�H�G�L�W���U�L�V�N���R�I���Q�R�Q���S�D�\�P�H�Q�W���Z�L�W�K���S�U�L�Y�D�W�H���R�Z�Q�H�U�V���X�Q�G�H�U���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V���L�V���W�R���D���F�H�U�W�D�L�Q���G�H�J�U�H�H���P�L�Q�L�P�L�]�H�G��
by statutory lien rights, which give contractors a high priority in the event of insolvency proceedings as 
�Z�H�O�O���D�V���S�U�R�J�U�H�V�V���S�D�\�P�H�Q�W�V���E�D�V�H�G���R�Q���S�H�U�F�H�Q�W�D�J�H���F�R�P�S�O�H�W�L�R�Q���� �+�R�Z�H�Y�H�U���� �W�K�H�U�H���L�V���Q�R���J�X�D�U�D�Q�W�H�H���W�K�D�W���W�K�H�V�H��
�P�H�D�V�X�U�H�V���Z�L�O�O���L�Q���D�O�O���F�L�U�F�X�P�V�W�D�Q�F�H�V���P�L�W�L�J�D�W�H���W�K�H���U�L�V�N���R�I���Q�R�Q���S�D�\�P�H�Q�W���I�U�R�P���S�U�L�Y�D�W�H���R�Z�Q�H�U�V���D�Q�G���D���V�L�J�Q�L�¿�F�D�Q�W��
�G�H�I�D�X�O�W���R�U���E�D�Q�N�U�X�S�W�F�\���E�\���D���S�U�L�Y�D�W�H���R�Z�Q�H�U���P�D�\���V�L�J�Q�L�¿�F�D�Q�W�O�\���D�Q�G���D�G�Y�H�U�V�H�O�\���L�P�S�D�F�W���U�H�V�X�O�W�V�����$���J�U�H�D�W�H�U���L�Q�F�L�G�H�Q�F�H��
�R�U���P�D�J�Q�L�W�X�G�H���R�I�� �G�H�I�D�X�O�W�����L�Q�F�O�X�G�L�Q�J���F�D�V�K���À�R�Z���S�U�R�E�O�H�P�V���� �R�U���E�D�Q�N�U�X�S�W�F�\�� �D�P�R�Q�J�V�W���F�O�L�H�Q�W�V���� �V�X�E�F�R�Q�W�U�D�F�W�R�U�V���R�U��
�V�X�S�S�O�L�H�U�V���U�H�O�D�W�H�G���W�R���H�F�R�Q�R�P�L�F���F�R�Q�G�L�W�L�R�Q�V���F�R�X�O�G���D�O�V�R���L�P�S�D�F�W���U�H�V�X�O�W�V�����&�U�H�G�L�W���U�L�V�N���L�V���W�\�S�L�F�D�O�O�\���O�H�V�V���R�I���D���F�R�Q�F�H�U�Q��
�Z�L�W�K���S�X�E�O�L�F�����J�R�Y�H�U�Q�P�H�Q�W�����R�Z�Q�H�U�V�����Z�K�R���J�H�Q�H�U�D�O�O�\���D�F�F�R�X�Q�W���I�R�U���D���V�L�J�Q�L�¿�F�D�Q�W���S�R�U�W�L�R�Q���R�I���$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V�����D�V��
�I�X�Q�G�V�� �K�D�Y�H�� �J�H�Q�H�U�D�O�O�\�� �E�H�H�Q�� �D�S�S�U�R�S�U�L�D�W�H�G�� �S�U�L�R�U�� �W�R�� �W�K�H�� �D�Z�D�U�G�� �R�U�� �F�R�P�P�H�Q�F�H�P�H�Q�W�� �R�I�� �W�K�H�� �S�U�R�M�H�F�W���� �6�H�H�� �³�5�L�V�N��
�)�D�F�W�R�U�V���±���'�H�S�H�Q�G�H�Q�F�H���R�Q���W�K�H���3�X�E�O�L�F���6�H�F�W�R�U�´���K�H�U�H�L�Q���I�R�U���D�G�G�L�W�L�R�Q�D�O���G�L�V�F�X�V�V�L�R�Q���R�I���W�K�H���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K��
this type of contract.

�-�R�L�Q�W���Y�H�Q�W�X�U�H�V���D�U�H���R�I�W�H�Q���I�R�U�P�H�G���W�R���X�Q�G�H�U�W�D�N�H���D���V�S�H�F�L�¿�F���S�U�R�M�H�F�W�����M�R�L�Q�W�O�\���F�R�Q�W�U�R�O�O�H�G���E�\���W�K�H���S�D�U�W�Q�H�U�V�����D�Q�G���D�U�H��
dissolved upon completion of the project. Aecon selects its joint venture partners based on a variety of 
criteria, including available resources, relevant expertise, past working relationships, as well as an analysis 
�R�I���S�U�R�V�S�H�F�W�L�Y�H���S�D�U�W�Q�H�U�V�¶���¿�Q�D�Q�F�L�D�O���F�D�S�D�F�L�W�\���D�Q�G���F�R�Q�V�W�U�X�F�W�L�R�Q���F�D�S�D�E�L�O�L�W�L�H�V�����-�R�L�Q�W���Y�H�Q�W�X�U�H���D�J�U�H�H�P�H�Q�W�V���V�S�U�H�D�G��
risk and responsibility for project delivery between the partners and generally state that companies will 

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�V�X�S�S�O�\���W�K�H�L�U���S�U�R�S�R�U�W�L�R�Q�D�W�H���V�K�D�U�H���R�I���R�S�H�U�D�W�L�Q�J���I�X�Q�G�V���D�Q�G���V�K�D�U�H���S�U�R�¿�W�V���D�Q�G���O�R�V�V�H�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���V�S�H�F�L�¿�H�G��
percentages. Nevertheless, each participant in a joint venture is usually jointly and severally liable to the 
client for completion of the entire project in the event of a default by any of its partners. Therefore, in the 
�H�Y�H�Q�W�� �W�K�D�W�� �D�� �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�� �S�D�U�W�Q�H�U�� �I�D�L�O�V�� �W�R�� �S�H�U�I�R�U�P�� �L�W�V�� �R�E�O�L�J�D�W�L�R�Q�V�� �G�X�H�� �W�R�� �¿�Q�D�Q�F�L�D�O�� �R�U�� �R�W�K�H�U�� �G�L�I�¿�F�X�O�W�L�H�V�� �R�U��
is disallowed from performing or is otherwise unable to perform its obligations as a result of the client’s 
�G�H�W�H�U�P�L�Q�D�W�L�R�Q���� �Z�K�H�W�K�H�U�� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H�� �U�H�O�H�Y�D�Q�W�� �F�R�Q�W�U�D�F�W�� �R�U�� �E�H�F�D�X�V�H�� �R�I�� �P�R�G�L�¿�F�D�W�L�R�Q�V�� �W�R�� �J�R�Y�H�U�Q�P�H�Q�W�� �R�U��
agency procurement policies or rules or for any other reason, Aecon may be required to make additional 
�L�Q�Y�H�V�W�P�H�Q�W�V�� �R�U�� �S�U�R�Y�L�G�H�� �D�G�G�L�W�L�R�Q�D�O�� �V�H�U�Y�L�F�H�V�� �Z�K�L�F�K�� �P�D�\�� �U�H�G�X�F�H�� �R�U�� �H�O�L�P�L�Q�D�W�H�� �S�U�R�¿�W���� �R�U�� �H�Y�H�Q�� �V�X�E�M�H�F�W���$�H�F�R�Q��
�W�R�� �V�L�J�Q�L�¿�F�D�Q�W�� �O�R�V�V�H�V�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �W�K�H�� �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�����$�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H�� �F�R�P�S�O�H�[�L�W�\�� �D�Q�G�� �V�L�]�H�� �R�I�� �P�D�Q�\�� �R�I��
the joint venture projects that Aecon undertakes or is likely to undertake going forward, the failure of a 
�M�R�L�Q�W�� �Y�H�Q�W�X�U�H�� �S�D�U�W�Q�H�U�� �R�Q�� �D�� �O�D�U�J�H�� �S�U�R�M�H�F�W�� �F�R�X�O�G�� �K�D�Y�H�� �D�� �V�L�J�Q�L�¿�F�D�Q�W�� �L�P�S�D�F�W�� �R�Q���$�H�F�R�Q�¶�V�� �U�H�V�X�O�W�V�� �D�Q�G�� �¿�Q�D�Q�F�L�D�O��
condition. To mitigate this risk, Aecon typically requires the joint venture partner to provide Aecon with a 
�V�H�F�X�U�L�W�\���L�Q�V�W�U�X�P�H�Q�W�����V�X�F�K���D�V���D���S�D�U�H�Q�W���F�R�P�S�D�Q�\���J�X�D�U�D�Q�W�H�H���R�U���F�U�R�V�V���L�Q�G�H�P�Q�L�W�\�����W�R���J�X�D�U�D�Q�W�H�H���W�K�H���M�R�L�Q�W���Y�H�Q�W�X�U�H��
partner’s performance of their obligations under the joint venture agreement.

�7�K�H�� �S�U�R�¿�W�D�E�O�H�� �F�R�P�S�O�H�W�L�R�Q�� �R�I�� �V�R�P�H�� �F�R�Q�W�U�D�F�W�V�� �G�H�S�H�Q�G�V�� �W�R�� �D�� �O�D�U�J�H�� �G�H�J�U�H�H�� �R�Q�� �W�K�H�� �V�D�W�L�V�I�D�F�W�R�U�\�� �S�H�U�I�R�U�P�D�Q�F�H��
of subcontractors, including design and engineering consultants, who complete different elements of the 
work. If these subcontractors do not perform to accepted standards, Aecon may be required to hire different 
�V�X�E�F�R�Q�W�U�D�F�W�R�U�V���W�R���F�R�P�S�O�H�W�H���W�K�H���W�D�V�N�V�����Z�K�L�F�K���P�D�\���L�P�S�D�F�W���V�F�K�H�G�X�O�H�����D�G�G���F�R�V�W�V���W�R���D���F�R�Q�W�U�D�F�W�����L�P�S�D�F�W���S�U�R�¿�W�D�E�L�O�L�W�\��
�R�Q���D���V�S�H�F�L�¿�F���M�R�E���D�Q�G�����L�Q���F�H�U�W�D�L�Q���F�L�U�F�X�P�V�W�D�Q�F�H�V�����O�H�D�G���W�R���V�L�J�Q�L�¿�F�D�Q�W���O�R�V�V�H�V�����'�L�V�S�X�W�H�V���Z�L�W�K���V�X�E�F�R�Q�W�U�D�F�W�R�U�V���P�D�\��
�D�O�V�R���U�H�V�X�O�W���L�Q���P�D�W�H�U�L�D�O���O�L�W�L�J�D�W�L�R�Q�����6�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���/�L�W�L�J�D�W�L�R�Q���D�Q�G���&�O�D�L�P�V�´���K�H�U�H�L�Q�����$���P�D�M�R�U���V�X�E�F�R�Q�W�U�D�F�W�R�U��
default or failure to properly manage subcontractor performance could materially impact results. 

The development of construction projects requires Aecon’s clients to obtain regulatory and other permits, 
licences, and approvals from various governmental licencing bodies. Aecon’s clients may not be able to 
obtain all necessary permits, licences, and approvals required for the development of their projects, in a 
timely manner or at all. These delays are generally outside Aecon’s control. The major costs associated 
with these delays are personnel and associated overhead that is designated for the project which cannot be 
reallocated effectively to other work. If the client’s project is unable to proceed, it may adversely impact the 
�G�H�P�D�Q�G���I�R�U���$�H�F�R�Q�¶�V���V�H�U�Y�L�F�H�V�����&�O�L�H�Q�W�V���P�D�\���D�O�V�R�����I�U�R�P���W�L�P�H���W�R���W�L�P�H�����S�U�R�F�H�H�G���W�R���D�Z�D�U�G���D���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W��
while a permit or licence remains pending. Where a client does not obtain a permit or licence as expected or 
�D���S�H�U�P�L�W���R�U���O�L�F�H�Q�F�H���L�V���U�H�Y�R�N�H�G�����W�K�H���F�O�L�H�Q�W�¶�V���F�D�V�K���À�R�Z���D�Q�G���S�U�R�M�H�F�W���Y�L�D�E�L�O�L�W�\���P�D�\���E�H���L�P�S�D�F�W�H�G�����Z�K�L�F�K���P�D�\���O�H�D�G��
�W�R���D�G�G�L�W�L�R�Q�D�O���F�R�V�W�V���R�U���¿�Q�D�Q�F�L�D�O���O�R�V�V���I�R�U���$�H�F�R�Q��

e.	 Litigation and Claims 

Disputes are common in the construction industry and, as such, in the normal course of business, Aecon 
�L�V�� �L�Q�Y�R�O�Y�H�G�� �L�Q�� �Y�D�U�L�R�X�V�� �O�H�J�D�O�� �D�F�W�L�R�Q�V�� �D�Q�G�� �S�U�R�F�H�H�G�L�Q�J�V�� ���L�Q�F�O�X�G�L�Q�J�� �D�U�E�L�W�U�D�W�L�R�Q�V���� �W�K�D�W�� �D�U�L�V�H�� �I�U�R�P�� �W�L�P�H�� �W�R�� �W�L�P�H����
some of which may involve substantial sums of money. There is no assurance that Aecon’s insurance 
�D�U�U�D�Q�J�H�P�H�Q�W�V�� �Z�L�O�O�� �E�H�� �V�X�I�¿�F�L�H�Q�W�� �W�R�� �F�R�Y�H�U�� �D�Q�\�� �S�D�U�W�L�F�X�O�D�U�� �F�O�D�L�P�� �R�U�� �F�O�D�L�P�V�� �R�U�� �W�K�D�W�� �D�� �M�X�G�J�H�� �R�U�� �D�U�E�L�W�U�D�W�R�U�� �Z�L�O�O��
not rule against Aecon in a proceeding with respect to a substantial amount in dispute notwithstanding 
�W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�Q�¿�G�H�Q�F�H�� �L�Q�� �W�K�H�� �P�H�U�L�W�V�� �R�I�� �L�W�V�� �S�R�V�L�W�L�R�Q���� �)�X�U�W�K�H�U�P�R�U�H�����$�H�F�R�Q�� �L�V�� �V�X�E�M�H�F�W�� �W�R�� �W�K�H�� �U�L�V�N�� �R�I���� ���L����
claims and legal actions for various commercial and contractual matters, primarily arising from construction 
disputes, in respect of which insurance is not available, including, for example, late completion of a project 
�R�U���D���G�L�V�S�X�W�H�G���W�H�U�P�L�Q�D�W�L�R�Q���R�I���D���F�R�Q�W�U�D�F�W�����D�Q�G�����L�L�����O�L�W�L�J�D�W�L�R�Q���R�U���L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V���U�H�O�D�W�L�Q�J���W�R���D�O�O�H�J�H�G���R�U���V�X�V�S�H�F�W�H�G��
�Y�L�R�O�D�W�L�R�Q�V�� �R�I�� �D�Q�W�L���F�R�U�U�X�S�W�L�R�Q�� �O�D�Z�V�� ���V�H�H�� �³�5�L�V�N�� �)�D�F�W�R�U�V�� �±�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O���)�R�U�H�L�J�Q�� �-�X�U�L�V�G�L�F�W�L�R�Q�� �)�D�F�W�R�U�V�´�� �K�H�U�H�L�Q������

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�7�K�H�U�H���F�D�Q���E�H���Q�R���J�X�D�U�D�Q�W�H�H���W�K�D�W���O�L�W�L�J�D�W�L�R�Q���R�U���G�L�V�S�X�W�H�V���Z�L�O�O���Q�R�W���D�U�L�V�H���R�U���Z�L�O�O���E�H���¿�Q�D�O�O�\���U�H�V�R�O�Y�H�G���L�Q���$�H�F�R�Q�¶�V���I�D�Y�R�X�U��
which, depending on the nature of the litigation, could impact Aecon’s results.

�&�O�L�P�D�W�H���F�K�D�Q�J�H���U�H�O�D�W�H�G���O�L�W�L�J�D�W�L�R�Q���F�R�Q�W�L�Q�X�H�V���W�R���H�Y�R�O�Y�H���L�Q���&�D�Q�D�G�D���D�Q�G���H�O�V�H�Z�K�H�U�H�����:�K�L�O�H���P�R�V�W���F�D�V�H�V���K�D�Y�H���Q�R�W��
�V�X�F�F�H�H�G�H�G���G�X�H���W�R���W�K�H���G�L�I�¿�F�X�O�W�\���R�I���D�W�W�U�L�E�X�W�L�Q�J���F�O�L�P�D�W�H���F�K�D�Q�J�H���W�R���R�Q�H���V�S�H�F�L�¿�F���H�P�L�W�W�H�U���D�Q�G���X�Q�F�H�U�W�D�L�Q�W�\���D�E�R�X�W��
the extent to which climate change-related risks must be considered and disclosed pursuant to existing 
�¿�Q�D�Q�F�L�D�O�� �G�L�V�F�O�R�V�X�U�H�� �R�E�O�L�J�D�W�L�R�Q�V���� �W�K�H�� �S�U�H�V�V�X�U�H�� �F�U�H�D�W�H�G�� �E�\�� �F�O�L�P�D�W�H�� �F�K�D�Q�J�H���U�H�O�D�W�H�G�� �O�L�W�L�J�D�W�L�R�Q�� �P�D�\�� �D�I�I�H�F�W�� �W�K�H��
regulatory and operating environment of companies, including Aecon.

f.	 Industry Competition

�$�H�F�R�Q���R�S�H�U�D�W�H�V���E�X�V�L�Q�H�V�V�H�V���L�Q���K�L�J�K�O�\���F�R�P�S�H�W�L�W�L�Y�H���V�H�F�W�R�U�V���D�Q�G���J�H�R�J�U�D�S�K�L�F���P�D�U�N�H�W�V���L�Q���&�D�Q�D�G�D�����W�K�H���8�Q�L�W�H�G��
States and, on a select basis, internationally. Aecon competes with other major contractors, as well as many 
mid-size and smaller companies, across a range of industry sectors. In addition, the number of international 
�F�R�P�S�D�Q�L�H�V���R�S�H�U�D�W�L�Q�J���L�Q���W�K�H���&�D�Q�D�G�L�D�Q���P�D�U�N�H�W�S�O�D�F�H���P�D�N�H�V���W�K�H���P�D�U�N�H�W���P�R�U�H���F�R�P�S�H�W�L�W�L�Y�H�����(�D�F�K���F�R�P�S�H�W�L�W�R�U��
has its own advantages and disadvantages relative to Aecon. New contract awards and contract margin are 
�G�H�S�H�Q�G�H�Q�W���R�Q���W�K�H���O�H�Y�H�O���R�I���F�R�P�S�H�W�L�W�L�R�Q���D�Q�G���W�K�H���J�H�Q�H�U�D�O���V�W�D�W�H���R�I���W�K�H���P�D�U�N�H�W�V���L�Q���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���R�S�H�U�D�W�H�V����
�)�O�X�F�W�X�D�W�L�R�Q�V���L�Q���G�H�P�D�Q�G���L�Q���W�K�H���V�H�F�W�R�U�V���L�Q���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���R�S�H�U�D�W�H�V���P�D�\���L�P�S�D�F�W���W�K�H���G�H�J�U�H�H���R�I���F�R�P�S�H�W�L�W�L�R�Q��
�I�R�U���Z�R�U�N�����&�R�P�S�H�W�L�W�L�Y�H���S�R�V�L�W�L�R�Q���L�V���E�D�V�H�G���R�Q���D���P�X�O�W�L�W�X�G�H���R�I���I�D�F�W�R�U�V���L�Q�F�O�X�G�L�Q�J���S�U�L�F�L�Q�J�����D�E�L�O�L�W�\���W�R���R�E�W�D�L�Q���D�G�H�T�X�D�W�H��
�E�R�Q�G�L�Q�J�����E�D�F�N�O�R�J�����¿�Q�D�Q�F�L�D�O���V�W�U�H�Q�J�W�K�����D�S�S�H�W�L�W�H���I�R�U���U�L�V�N�����U�H�S�X�W�D�W�L�R�Q���I�R�U���V�D�I�H�W�\�����T�X�D�O�L�W�\�����W�L�P�H�O�L�Q�H�V�V���D�Q�G���H�[�S�H�U�L�H�Q�F�H����
�$�H�F�R�Q���K�D�V���O�L�W�W�O�H���F�R�Q�W�U�R�O���R�Y�H�U���D�Q�G���F�D�Q�Q�R�W���R�W�K�H�U�Z�L�V�H���D�I�I�H�F�W���Z�K�D�W���W�K�H�V�H���F�R�P�S�H�W�L�W�L�Y�H���I�D�F�W�R�U�V���D�U�H�����,�I���W�K�H���&�R�P�S�D�Q�\��
�L�V���X�Q�D�E�O�H���W�R���H�I�I�H�F�W�L�Y�H�O�\���U�H�V�S�R�Q�G���W�R���W�K�H�V�H���F�R�P�S�H�W�L�W�L�Y�H���I�D�F�W�R�U�V�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q��
will be adversely impacted. In addition, a prolonged economic slump or slower than anticipated recovery 
may affect one or more of Aecon’s competitors or the markets in which it operates, resulting in increased 
competition in certain market sectors, price or margin reductions or decreased demand for services, which 
may adversely affect results.

g.	 Concessionaire

In addition to providing design, construction, procurement, operation, maintenance, and other services on a 
given project, Aecon will sometimes invest as a concessionaire in an infrastructure asset. In such instances, 
�$�H�F�R�Q�� �D�V�V�X�P�H�V�� �D�� �G�H�J�U�H�H�� �R�I�� �U�L�V�N�� ���H�V�V�H�Q�W�L�D�O�O�\�� �H�T�X�L�W�\�� �U�L�V�N���� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �W�K�H�� �D�V�V�H�W��
�G�X�U�L�Q�J�� �W�K�H�� �F�R�Q�F�H�V�V�L�R�Q�� �S�H�U�L�R�G�����7�K�H�� �%�H�U�P�X�G�D�� �,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�L�U�S�R�U�W�� �L�V�� �D�� �F�X�U�U�H�Q�W�� �H�[�D�P�S�O�H�� �R�I�� �V�X�F�K�� �D�Q�� �D�V�V�H�W����
�7�K�H���¿�Q�D�Q�F�L�Q�J���D�U�U�D�Q�J�H�P�H�Q�W�V���R�Q���F�R�Q�F�H�V�V�L�R�Q���S�U�R�M�H�F�W�V���D�U�H���W�\�S�L�F�D�O�O�\���E�D�V�H�G���R�Q���D���V�H�W���R�I���S�U�R�M�H�F�W�L�R�Q�V���U�H�J�D�U�G�L�Q�J��
�W�K�H�� �F�D�V�K�� �À�R�Z�� �W�R�� �E�H�� �J�H�Q�H�U�D�W�H�G�� �E�\�� �W�K�H�� �D�V�V�H�W�� �G�X�U�L�Q�J�� �W�K�H�� �O�L�I�H�� �R�I�� �W�K�H�� �F�R�Q�F�H�V�V�L�R�Q���� �7�K�H�� �D�E�L�O�L�W�\�� �R�I�� �W�K�H�� �D�V�V�H�W�� �W�R��
�J�H�Q�H�U�D�W�H���W�K�H���F�D�V�K���À�R�Z�V���U�H�T�X�L�U�H�G���W�R���S�U�R�Y�L�G�H���D���U�H�W�X�U�Q���W�R���W�K�H���F�R�Q�F�H�V�V�L�R�Q�D�L�U�H���F�D�Q���E�H���L�Q�À�X�H�Q�F�H�G���E�\���D���Q�X�P�E�H�U��
of factors, some of which are partially beyond the concessionaire’s control, such as, among others, political 
�R�U���O�H�J�L�V�O�D�W�L�Y�H���F�K�D�Q�J�H�V�����W�U�D�I�¿�F���G�H�P�D�Q�G���D�Q�G���W�K�X�V���R�S�H�U�D�W�L�Q�J���U�H�Y�H�Q�X�H�V�����F�R�O�O�H�F�W�L�R�Q���V�X�F�F�H�V�V�����D�Q�G���R�S�H�U�D�W�L�Q�J���F�R�V�W��
levels. 

While project concession agreements often provide a degree of risk mitigation, and insurance products 
are available to limit some of the concession risks, the value of Aecon’s investment in these infrastructure 
�D�V�V�H�W�V���F�D�Q���E�H���L�P�S�D�L�U�H�G�����D�Q�G���F�H�U�W�D�L�Q���O�L�P�L�W�H�G���U�L�V�N���J�X�D�U�D�Q�W�H�H�V���F�D�Q���E�H���F�D�O�O�H�G�����L�I���W�K�H���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���R�I���W�K�H��
asset does not meet certain requirements.

h.	 Dependence on the Public Sector

�$�� �V�L�J�Q�L�¿�F�D�Q�W�� �S�R�U�W�L�R�Q�� �R�I�� �$�H�F�R�Q�¶�V�� �U�H�Y�H�Q�X�H�� �L�V�� �G�H�U�L�Y�H�G�� �I�U�R�P�� �F�R�Q�W�U�D�F�W�V�� �Z�L�W�K�� �Y�D�U�L�R�X�V�� �O�H�Y�H�O�V�� �R�I�� �J�R�Y�H�U�Q�P�H�Q�W�� �R�U��
�W�K�H�L�U���D�J�H�Q�F�L�H�V�����&�R�Q�V�H�T�X�H�Q�W�O�\�����D�Q�\���U�H�G�X�F�W�L�R�Q���L�Q���G�H�P�D�Q�G���I�R�U���$�H�F�R�Q�¶�V���V�H�U�Y�L�F�H�V���E�\���W�K�H���S�X�E�O�L�F���V�H�F�W�R�U�����Z�K�H�W�K�H�U��

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�I�U�R�P�� �W�U�D�G�L�W�L�R�Q�D�O�� �I�X�Q�G�L�Q�J�� �F�R�Q�V�W�U�D�L�Q�W�V���� �W�K�H�� �O�R�Q�J���W�H�U�P�� �L�P�S�D�F�W�� �R�I�� �Z�H�D�N�� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� ���L�Q�F�O�X�G�L�Q�J�� �I�X�W�X�U�H��
�E�X�G�J�H�W�D�U�\�� �F�R�Q�V�W�U�D�L�Q�W�V���� �F�R�Q�F�H�U�Q�V�� �U�H�J�D�U�G�L�Q�J�� �G�H�¿�F�L�W�V�� �R�U�� �D�Q�� �H�U�R�G�L�Q�J�� �W�D�[�� �E�D�V�H������ �F�K�D�Q�J�L�Q�J�� �S�R�O�L�W�L�F�D�O�� �S�U�L�R�U�L�W�L�H�V����
change in government, cancellation or delays in projects caused by the election process would likely have 
�D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\���L�I���W�K�D�W���E�X�V�L�Q�H�V�V���F�R�X�O�G���Q�R�W���E�H���U�H�S�O�D�F�H�G���I�U�R�P���Z�L�W�K�L�Q���W�K�H���S�U�L�Y�D�W�H���V�H�F�W�R�U��

Large government-sponsored projects typically have lengthy and often unpredictable lead times associated 
with the government review and political assessment process. The time delays and pursuit costs incurred 
as a result of this lengthy process, as well as the often-unknown political considerations that can be part of 
�D�Q�\���¿�Q�D�O���G�H�F�L�V�L�R�Q�����F�R�Q�V�W�L�W�X�W�H���D���V�L�J�Q�L�¿�F�D�Q�W���U�L�V�N���W�R���W�K�R�V�H���S�X�U�V�X�L�Q�J���V�X�F�K���S�U�R�M�H�F�W�V����

Moreover, as part of its business dealings with governmental bodies, Aecon must comply, and must take 
measures to ensure that the companies it partners with comply, with public procurement laws and regulations 
�D�L�P�H�G���D�W���H�Q�V�X�U�L�Q�J���W�K�D�W���S�X�E�O�L�F���V�H�F�W�R�U���E�R�G�L�H�V���D�Z�D�U�G���F�R�Q�W�U�D�F�W�V���L�Q���D���W�U�D�Q�V�S�D�U�H�Q�W�����F�R�P�S�H�W�L�W�L�Y�H�����H�I�¿�F�L�H�Q�W�����H�W�K�L�F�D�O����
and non-discriminatory way. Although Aecon has adopted control measures and implemented policies and 
procedures to mitigate such risks, these control measures, policies, and procedures may not always be 
�V�X�I�¿�F�L�H�Q�W���W�R���S�U�R�W�H�F�W���W�K�H���&�R�P�S�D�Q�\���I�U�R�P���W�K�H���F�R�Q�V�H�T�X�H�Q�F�H�V���R�I���D�F�W�V���S�U�R�K�L�E�L�W�H�G���E�\���S�X�E�O�L�F���S�U�R�F�X�U�H�P�H�Q�W���O�D�Z�V���D�Q�G��
�U�H�J�X�O�D�W�L�R�Q�V���F�R�P�P�L�W�W�H�G���E�\�� �L�W�V���G�L�U�H�F�W�R�U�V���� �R�I�¿�F�H�U�V���� �H�P�S�O�R�\�H�H�V���� �D�Q�G���D�J�H�Q�W�V���� �)�R�U���D���G�H�W�D�L�O�H�G���G�H�V�F�U�L�S�W�L�R�Q���R�I�� �W�K�H��
�&�R�P�S�D�Q�\�¶�V���H�[�S�R�V�X�U�H���W�R���F�R�U�U�X�S�W�L�R�Q���D�Q�G���E�U�L�E�H�U�\���U�L�V�N�V�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���)�R�U�H�L�J�Q���-�X�U�L�V�G�L�F�W�L�R�Q��
�)�D�F�W�R�U�V�´���K�H�U�H�L�Q�����,�I���$�H�F�R�Q���I�D�L�O�V���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H�V�H���O�D�Z�V���D�Q�G���U�H�J�X�O�D�W�L�R�Q�V���L�W���F�R�X�O�G���E�H���V�X�E�M�H�F�W���W�R���D�G�P�L�Q�L�V�W�U�D�W�L�Y�H��
or civil liabilities and to mandatory or discretionary exclusion or suspension, on a permanent or temporary 
basis, from contracting with governmental bodies in addition to other penalties and sanctions that could be 
�L�Q�F�X�U�U�H�G���E�\���W�K�H���&�R�P�S�D�Q�\��

i.	 Weather Conditions

�8�Q�I�D�Y�R�X�U�D�E�O�H���Z�H�D�W�K�H�U���F�R�Q�G�L�W�L�R�Q�V���U�H�S�U�H�V�H�Q�W���R�Q�H���R�I���W�K�H���P�R�V�W���V�L�J�Q�L�¿�F�D�Q�W���X�Q�F�R�Q�W�U�R�O�O�D�E�O�H���U�L�V�N�V���I�R�U���$�H�F�R�Q���W�R���W�K�H��
�H�[�W�H�Q�W���W�K�D�W���V�X�F�K���U�L�V�N���L�V���Q�R�W���P�L�W�L�J�D�W�H�G���W�K�U�R�X�J�K���F�R�Q�W�U�D�F�W�X�D�O���W�H�U�P�V�����L�Q�V�X�U�D�Q�F�H���R�U���R�W�K�H�U�Z�L�V�H�����&�R�Q�V�W�U�X�F�W�L�R�Q���S�U�R�M�H�F�W�V��
are susceptible to delays as a result of extended periods of poor weather, which can have an adverse effect 
�R�Q���S�U�R�¿�W�D�E�L�O�L�W�\���D�U�L�V�L�Q�J���I�U�R�P���H�L�W�K�H�U���O�D�W�H���F�R�P�S�O�H�W�L�R�Q���S�H�Q�D�O�W�L�H�V���L�P�S�R�V�H�G���E�\���W�K�H���F�R�Q�W�U�D�F�W���R�U���I�U�R�P���W�K�H���L�Q�F�U�H�P�H�Q�W�D�O��
costs arising from loss of productivity, compressed schedules, or from overtime work utilized to offset the 
time lost due to adverse weather and additional costs to modify means and methods to perform work in 
�G�L�I�I�H�U�H�Q�W���W�K�D�Q���H�[�S�H�F�W�H�G���Z�H�D�W�K�H�U�����6�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���&�O�L�P�D�W�H���&�K�D�Q�J�H���)�D�F�W�R�U�V�´���K�H�U�H�L�Q���I�R�U���W�K�H���G�L�V�F�X�V�V�L�R�Q���R�I��
weather risks related to climate change.

j.	 Labour Factors

�$���V�L�J�Q�L�¿�F�D�Q�W���S�R�U�W�L�R�Q���R�I���$�H�F�R�Q�¶�V���O�D�E�R�X�U���I�R�U�F�H���L�V���X�Q�L�R�Q�L�]�H�G���D�Q�G�����D�F�F�R�U�G�L�Q�J�O�\�����$�H�F�R�Q���L�V���V�X�E�M�H�F�W���W�R���W�K�H���G�H�W�U�L�P�H�Q�W�D�O��
effects of a strike or other labour action, in addition to competitive cost factors.

�7�K�H���&�R�P�S�D�Q�\�¶�V���I�X�W�X�U�H���S�U�R�V�S�H�F�W�V���G�H�S�H�Q�G���W�R���D���V�L�J�Q�L�¿�F�D�Q�W���H�[�W�H�Q�W���R�Q���L�W�V���D�E�L�O�L�W�\���W�R���D�W�W�U�D�F�W���D�Q�G���U�H�W�D�L�Q���V�X�I�¿�F�L�H�Q�W��
skilled workers. The construction industry is from time to time faced with a shortage of skilled labourers in 
�V�R�P�H�� �D�U�H�D�V�� �D�Q�G�� �G�L�V�F�L�S�O�L�Q�H�V�����7�K�H�� �U�H�V�X�O�W�L�Q�J�� �F�R�P�S�H�W�L�W�L�R�Q�� �I�R�U�� �O�D�E�R�X�U�� �P�D�\�� �O�L�P�L�W���W�K�H�� �D�E�L�O�L�W�\�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �W�R��
�W�D�N�H���D�G�Y�D�Q�W�D�J�H���R�I���D�Y�D�L�O�D�E�O�H���R�S�S�R�U�W�X�Q�L�W�L�H�V�����R�U���D�O�W�H�U�Q�D�W�L�Y�H�O�\�����P�D�\���L�P�S�D�F�W���W�K�H���S�U�R�¿�W�D�E�L�O�L�W�\���R�I���V�X�F�K���H�Q�G�H�D�Y�R�X�U�V����
�7�K�H���&�R�P�S�D�Q�\���E�H�O�L�H�Y�H�V���W�K�D�W���L�W�V���X�Q�L�R�Q���U�H�O�D�W�L�R�Q�V�K�L�S�V�����V�L�]�H�����D�Q�G���L�Q�G�X�V�W�U�\���U�H�S�X�W�D�W�L�R�Q���Z�L�O�O���K�H�O�S���P�L�W�L�J�D�W�H���W�K�L�V���U�L�V�N����
�E�X�W���W�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���W�K�H���&�R�P�S�D�Q�\���Z�L�O�O���E�H���V�X�F�F�H�V�V�I�X�O���L�Q���L�G�H�Q�W�L�I�\�L�Q�J�����U�H�F�U�X�L�W�L�Q�J���R�U���U�H�W�D�L�Q�L�Q�J���D��
�V�X�I�¿�F�L�H�Q�W���Q�X�P�E�H�U���R�I���V�N�L�O�O�H�G���Z�R�U�N�H�U�V��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



k.	 Insurance

Aecon maintains insurance in order to both satisfy the requirements of its various construction contracts 
as well as a corporate risk management strategy. Failure to secure adequate insurance coverage could 
lead to uninsured losses or limit Aecon’s ability to pursue some construction contracts, both of which could 
�L�P�S�D�F�W���U�H�V�X�O�W�V�����,�Q�V�X�U�D�Q�F�H���S�U�R�G�X�F�W�V���I�U�R�P���W�L�P�H���W�R���W�L�P�H���H�[�S�H�U�L�H�Q�F�H���P�D�U�N�H�W���À�X�F�W�X�D�W�L�R�Q�V���W�K�D�W���F�D�Q���L�P�S�D�F�W���S�U�L�F�L�Q�J��
and availability. Therefore, senior management, through Aecon’s insurance broker, monitors developments 
�L�Q�� �W�K�H�� �L�Q�V�X�U�D�Q�F�H�� �P�D�U�N�H�W�V�� �V�R�� �W�K�D�W�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �L�Q�V�X�U�D�Q�F�H�� �Q�H�H�G�V�� �D�U�H�� �P�H�W���� �,�I�� �D�Q�\�� �R�I���$�H�F�R�Q�¶�V�� �W�K�L�U�G���S�D�U�W�\��
insurers fail, refuse to renew or revoke coverage, refuse to cover claims, or otherwise cannot satisfy their 
�U�H�T�X�L�U�H�P�H�Q�W�V���W�R���$�H�F�R�Q�����W�K�H���&�R�P�S�D�Q�\�¶�V���R�Y�H�U�D�O�O���U�L�V�N���H�[�S�R�V�X�U�H���F�R�X�O�G���E�H���P�D�W�H�U�L�D�O�O�\���L�Q�F�U�H�D�V�H�G��

Insurance risk entails inherent unpredictability that can arise from assuming long-term policy liabilities or 
from uncertainty of future events. Although Aecon has in the past been able to meet its insurance needs, 
there can be no assurances that Aecon will be able to secure all necessary or appropriate insurance on a 
going forward basis. Insurance premiums or deductibles may also increase, resulting in higher costs to the 
�&�R�P�S�D�Q�\����

l.	 Environmental and Safety Factors

During its history, Aecon has experienced a number of incidents, emissions or spills of a non-material nature 
in the course of its construction activities. Although none of these environmental incidents to date have 
resulted in a material liability to Aecon, there can be no guarantee that any future incidents will also not be 
material.

Aecon is subject to, and complies with, federal, provincial, and municipal environmental legislation in all of its 
operations. Aecon recognizes that it must conduct all of its business in such a manner as to both protect and 
preserve the environment in accordance with this legislation. At each place where work is performed, Aecon 
develops and implements a detailed quality control plan as the primary tool to demonstrate and maintain 
compliance with all environmental regulations and conditions of permits and approvals. Given its more than 
one-hundred-year history in the construction industry, the large number of companies incorporated into 
its present structure, and the fact that environmental regulations tend not to have a statute of limitations, 
there can be no guarantee that a historical claim may not arise on a go forward basis. Management is not 
aware of any pending environmental legislation that would be likely to have a material impact on any of its 
operations, capital expenditure requirements or competitive position, although there can be no guarantee 
�W�K�D�W�� �I�X�W�X�U�H�� �O�H�J�L�V�O�D�W�L�R�Q�� ���L�Q�F�O�X�G�L�Q�J�� �Z�L�W�K�R�X�W�� �O�L�P�L�W�D�W�L�R�Q�� �W�K�H�� �L�Q�W�U�R�G�X�F�W�L�R�Q�� �R�I�� �F�O�L�P�D�W�H�� �F�K�D�Q�J�H�� �R�U�� �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�O�\��
�I�R�F�X�V�H�G���O�H�J�L�V�O�D�W�L�R�Q���W�K�D�W���P�D�\���L�P�S�D�F�W���D�V�S�H�F�W�V���R�I���$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V�����Z�L�O�O���Q�R�W���E�H���S�U�R�S�R�V�H�G���D�Q�G�����L�I���L�P�S�O�H�P�H�Q�W�H�G����
�P�L�J�K�W���K�D�Y�H���D�Q���L�P�S�D�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\���D�Q�G���L�W�V���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V�����3�O�H�D�V�H���V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���&�O�L�P�D�W�H���&�K�D�Q�J�H��
�)�D�F�W�R�U�V�´���K�H�U�H�L�Q���I�R�U���D���G�L�V�F�X�V�V�L�R�Q���R�I���F�O�L�P�D�W�H���U�H�O�D�W�H�G���U�L�V�N�V��

Aecon is also subject to, and complies with, health and safety legislation in all of its operations in the 
�M�X�U�L�V�G�L�F�W�L�R�Q�V���L�Q���Z�K�L�F�K���L�W���R�S�H�U�D�W�H�V�����7�K�H���&�R�P�S�D�Q�\���U�H�F�R�J�Q�L�]�H�V���W�K�D�W���L�W���P�X�V�W���F�R�Q�G�X�F�W���D�O�O���R�I���L�W�V���E�X�V�L�Q�H�V�V���L�Q���V�X�F�K��
a manner as to ensure the protection of its workforce and the general public. Aecon has developed a 
�K�H�D�O�W�K���D�Q�G���V�D�I�H�W�\�� �S�U�R�J�U�D�P���� �Q�H�Y�H�U�W�K�H�O�H�V�V���� �J�L�Y�H�Q���W�K�H���Q�D�W�X�U�H���R�I�� �W�K�H���L�Q�G�X�V�W�U�\���� �D�F�F�L�G�H�Q�W�V���Z�L�O�O���L�Q�H�Y�L�W�D�E�O�\�� �R�F�F�X�U��
from time to time. Management is not aware of any pending health and safety legislation or prior incidents 
which would be likely to have a material impact on any of its operations, capital expenditure requirements 
or competitive position. Nevertheless, there can be no guarantee with respect to the impact of future 
legislation or accidents. Increasingly across the construction industry, safety standards, records and culture 
are an integral component of winning new work. Should Aecon fail to maintain its safety standards, such 

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



failure may lead to termination of contracts and/or impact future job awards, and could therefore impact 
�¿�Q�D�Q�F�L�D�O �U�H�V�X�O�W�V��

m.	 Cyclical Nature of the Construction Industry

�)�O�X�F�W�X�D�W�L�Q�J�� �G�H�P�D�Q�G�� �F�\�F�O�H�V�� �D�U�H�� �F�R�P�P�R�Q�� �L�Q�� �W�K�H�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �L�Q�G�X�V�W�U�\�� �D�Q�G�� �F�D�Q�� �K�D�Y�H�� �D�� �V�L�J�Q�L�¿�F�D�Q�W�� �L�P�S�D�F�W��
�R�Q�� �W�K�H�� �G�H�J�U�H�H�� �R�I�� �F�R�P�S�H�W�L�W�L�R�Q�� �I�R�U�� �D�Y�D�L�O�D�E�O�H�� �S�U�R�M�H�F�W�V�����$�V�� �V�X�F�K���� �À�X�F�W�X�D�W�L�R�Q�V�� �L�Q�� �W�K�H�� �G�H�P�D�Q�G�� �I�R�U�� �F�R�Q�V�W�U�X�F�W�L�R�Q��
services or the ability of the private and/or public sector to fund projects in the current economic climate 
could adversely affect backlog and margin and thus Aecon’s results.

�*�L�Y�H�Q���W�K�H���F�\�F�O�L�F�D�O���Q�D�W�X�U�H���R�I���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���L�Q�G�X�V�W�U�\�����W�K�H���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���R�I���$�H�F�R�Q�����V�L�P�L�O�D�U���W�R���R�W�K�H�U�V���L�Q���W�K�H��
�L�Q�G�X�V�W�U�\�����P�D�\���E�H���L�P�S�D�F�W�H�G���L�Q���D�Q�\���J�L�Y�H�Q���S�H�U�L�R�G���E�\���D���Z�L�G�H���Y�D�U�L�H�W�\���R�I���I�D�F�W�R�U�V���E�H�\�R�Q�G���L�W�V���F�R�Q�W�U�R�O�����D�V���R�X�W�O�L�Q�H�G��
�K�H�U�H�L�Q�����D�Q�G�����D�V���D���U�H�V�X�O�W�����W�K�H�U�H���P�D�\���E�H���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����V�L�J�Q�L�¿�F�D�Q�W���D�Q�G���X�Q�S�U�H�G�L�F�W�D�E�O�H���Y�D�U�L�D�W�L�R�Q�V���L�Q���$�H�F�R�Q�¶�V��
�T�X�D�U�W�H�U�O�\���D�Q�G���D�Q�Q�X�D�O���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V��

n.	 International/Foreign Jurisdiction Factors

Aecon is from time to time engaged in projects in foreign jurisdictions. International projects can expose 
Aecon to risks beyond those typical for its activities in its home market, including without limitation, economic, 
�J�H�R�S�R�O�L�W�L�F�D�O�����J�H�R�W�H�F�K�Q�L�F�D�O�����P�L�O�L�W�D�U�\�����U�H�S�D�W�U�L�D�W�L�R�Q���R�I���X�Q�G�L�V�W�U�L�E�X�W�H�G���S�U�R�¿�W�V�����F�X�U�U�H�Q�F�\���D�Q�G���I�R�U�H�L�J�Q���H�[�F�K�D�Q�J�H���U�L�V�N�V����
adoption of new or expansion of existing tariffs and/or taxes or other restrictions, sanctions risk, partner or 
�W�K�L�U�G���S�D�U�W�\���L�Q�W�H�U�P�H�G�L�D�U�\���P�L�V�F�R�Q�G�X�F�W���U�L�V�N�V�����G�L�I�¿�F�X�O�W�L�H�V���L�Q���V�W�D�I�¿�Q�J���D�Q�G���P�D�Q�D�J�L�Q�J���I�R�U�H�L�J�Q���R�S�H�U�D�W�L�R�Q�V�����D�Q�G���R�W�K�H�U��
�U�L�V�N�V���E�H�\�R�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V���F�R�Q�W�U�R�O�����L�Q�F�O�X�G�L�Q�J���W�K�H���G�X�U�D�W�L�R�Q���D�Q�G���V�H�Y�H�U�L�W�\���R�I���W�K�H���L�P�S�D�F�W���R�I���J�O�R�E�D�O���H�F�R�Q�R�P�L�F��
downturns. 

�7�K�H���&�D�Q�D�G�L�D�Q���&�R�U�U�X�S�W�L�R�Q���R�I���)�R�U�H�L�J�Q���3�X�E�O�L�F���2�I�¿�F�L�D�O�V���$�F�W and similar anti-corruption laws in other jurisdictions 
�J�H�Q�H�U�D�O�O�\���S�U�R�K�L�E�L�W���F�R�P�S�D�Q�L�H�V���D�Q�G���W�K�H�L�U���L�Q�W�H�U�P�H�G�L�D�U�L�H�V���I�U�R�P���P�D�N�L�Q�J���L�P�S�U�R�S�H�U���S�D�\�P�H�Q�W�V���W�R���S�X�E�O�L�F���R�I�¿�F�L�D�O�V���R�U��
others for the purpose of obtaining or retaining business. While Aecon’s policies mandate compliance with 
these anti-corruption laws, Aecon may in the future operate in parts of the world that have experienced 
corruption to some degree. Aecon trains its employees with respect to anti-corruption issues, and expects 
its partners, subcontractors, suppliers, vendors, agents, and others who work for Aecon or on its behalf 
to comply with anti-corruption laws. Aecon has procedures and controls in place to perform appropriate 
�G�X�H���G�L�O�L�J�H�Q�F�H���D�Q�G���P�R�Q�L�W�R�U���F�R�P�S�O�L�D�Q�F�H�����+�R�Z�H�Y�H�U�����W�K�H�U�H���L�V���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���$�H�F�R�Q�¶�V���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���D�Q�G��
�S�U�R�F�H�G�X�U�H�V�� �Z�L�O�O�� �D�O�Z�D�\�V�� �S�U�R�W�H�F�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �I�U�R�P�� �S�R�V�V�L�E�O�H�� �L�P�S�U�R�S�H�U�� �S�D�\�P�H�Q�W�V�� �P�D�G�H�� �E�\�� �L�W�V�� �H�P�S�O�R�\�H�H�V��
�R�U���D�J�H�Q�W�V�����,�I���$�H�F�R�Q���L�V���I�R�X�Q�G���W�R���E�H���O�L�D�E�O�H���I�R�U���Y�L�R�O�D�W�L�Q�J���D�Q�W�L���F�R�U�U�X�S�W�L�R�Q���O�D�Z�V�����W�K�H���&�R�P�S�D�Q�\���F�R�X�O�G���V�X�I�I�H�U���I�U�R�P��
criminal or civil penalties or other sanctions, including contract cancellations or debarment and loss of 
reputation, any of which could have a material adverse effect on its business.

�0�R�Q�H�\���O�D�X�Q�G�H�U�L�Q�J���D�Q�G���U�H�O�D�W�H�G���F�U�L�P�H�V���S�R�V�H���D���W�K�U�H�D�W���W�R���W�K�H���V�W�D�E�L�O�L�W�\���D�Q�G���L�Q�W�H�J�U�L�W�\���R�I���W�K�H���¿�Q�D�Q�F�L�D�O���V�H�F�W�R�U���D�Q�G��
�W�K�H���E�U�R�D�G�H�U���H�F�R�Q�R�P�\�����&�R�Q�V�H�T�X�H�Q�W�O�\�����W�K�H���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���F�R�P�P�X�Q�L�W�\���L�V���L�Q�F�U�H�D�V�L�Q�J�O�\���S�U�L�R�U�L�W�L�]�L�Q�J���L�W�V���¿�J�K�W���D�J�D�L�Q�V�W��
these illegal activities. Aecon is committed to all anti-money laundering regulatory requirements and has 
implemented procedures, processes, and controls with respect to due diligence, record keeping, reporting, 
and training in jurisdictions in which it operates where exposure to such illegal activities is attenuated. 
�+�R�Z�H�Y�H�U���� �W�K�H�U�H���D�U�H���Q�R���D�V�V�X�U�D�Q�F�H�V���W�K�D�W���$�H�F�R�Q�¶�V���S�U�R�F�H�G�X�U�H�V���� �S�U�R�F�H�V�V�H�V���� �D�Q�G���F�R�Q�W�U�R�O�V���Z�L�O�O���E�H���V�X�I�¿�F�L�H�Q�W���W�R��
prevent or detect the occurrence of money laundering and related crimes.

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Aecon continually evaluates its exposure to unusual risks inherent in international projects and, where 
�G�H�H�P�H�G�� �D�S�S�U�R�S�U�L�D�W�H�� �L�Q�� �W�K�H�� �F�L�U�F�X�P�V�W�D�Q�F�H�V���� �P�L�W�L�J�D�W�H�V�� �W�K�H�V�H�� �U�L�V�N�V�� �W�K�U�R�X�J�K�� �V�S�H�F�L�¿�F�� �F�R�Q�W�U�D�F�W�� �S�U�R�Y�L�V�L�R�Q�V����
�L�Q�V�X�U�D�Q�F�H�� �F�R�Y�H�U�D�J�H�� �D�Q�G�� �I�R�U�Z�D�U�G�� �H�[�F�K�D�Q�J�H�� �D�J�U�H�H�P�H�Q�W�V���� �+�R�Z�H�Y�H�U���� �W�K�H�U�H�� �D�U�H�� �Q�R�� �D�V�V�X�U�D�Q�F�H�V�� �W�K�D�W�� �V�X�F�K��
measures would offset or materially reduce the effects of such risks. For additional details on Aecon’s use 
of forward contracts and other foreign exchange hedging products to manage its exposure to changes 
�L�Q�� �H�[�F�K�D�Q�J�H�� �U�D�W�H�V�� �V�H�H�� �1�R�W�H�� ������ �³�)�L�Q�D�Q�F�L�D�O�� �,�Q�V�W�U�X�P�H�Q�W�V�´�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�X�G�L�W�H�G�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �¿�Q�D�Q�F�L�D�O��
statements and the accompanying notes for the year ended December 31, 2023.

Transactional foreign exchange risks are actively managed and hedged where possible and considered 
�F�R�V�W�� �H�I�I�H�F�W�L�Y�H���� �Z�K�H�Q�� �G�L�U�H�F�W�O�\�� �W�L�H�G�� �W�R�� �T�X�D�Q�W�L�¿�D�E�O�H�� �F�R�Q�W�U�D�F�W�X�D�O�� �F�D�V�K�� �À�R�Z�V�� �D�F�F�U�X�L�Q�J�� �G�L�U�H�F�W�O�\�� �W�R���$�H�F�R�Q�� �Z�L�W�K�L�Q��
periods of one or two years. Operations in foreign jurisdictions, including major projects executed through 
joint ventures, generally have a longer term and result in foreign exchange translation exposures that Aecon 
�K�D�V���Q�R�W���K�H�G�J�H�G�����6�X�F�K���W�U�D�Q�V�O�D�W�L�R�Q���H�[�S�R�V�X�U�H���Z�L�O�O���K�D�Y�H���D�Q���L�P�S�D�F�W���R�Q���$�H�F�R�Q�¶�V���F�R�Q�V�R�O�L�G�D�W�H�G���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V����
�3�U�D�F�W�L�F�D�O���D�Q�G���F�R�V�W���H�I�I�H�F�W�L�Y�H���K�H�G�J�L�Q�J���R�S�W�L�R�Q�V���W�R���I�X�O�O�\���K�H�G�J�H���W�K�L�V���O�R�Q�J�H�U���W�H�U�P���W�U�D�Q�V�O�D�W�L�R�Q�D�O���H�[�S�R�V�X�U�H���D�U�H���Q�R�W��
generally available.

o.	 Nuclear Liability

Aecon’s Nuclear segment supports clients across various types of Nuclear work, which includes construction 
and fabrication services, such as reactor new builds and the refurbishment of current nuclear reactors, and 
decommissioning. Such services can subject Aecon to risks arising out of a nuclear, radiological or criticality 
incident, whether or not within the Aecon’s control.

�,�Q�G�H�P�Q�L�¿�F�D�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�V���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�H���G�R�P�H�V�W�L�F���O�H�J�L�V�O�D�W�L�R�Q���R�I���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���L�Q���Z�K�L�F�K���$�H�F�R�Q�¶�V���1�X�F�O�H�D�U��
segment operates, such as the Nuclear Liability and Compensation Act�����&�D�Q�D�G�D�����D�Q�G���W�K�H��Price-Anderson 
Act ���8�Q�L�W�H�G�� �6�W�D�W�H�V������ �R�U�� �H�T�X�L�Y�D�O�H�Q�W�� �S�U�R�W�H�F�W�L�R�Q�V�� �D�I�I�R�U�G�H�G�� �X�Q�G�H�U�� �L�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �F�R�Q�Y�H�Q�W�L�R�Q�V���� �V�H�H�N�� �W�R�� �H�Q�V�X�U�H��
compensation for the general public, while indemnifying nuclear industry participants against liability arising 
from nuclear incidents, subject to possible exclusions. 

�+�R�Z�H�Y�H�U�����W�K�H�V�H���O�H�J�L�V�O�D�W�L�Y�H���L�Q�G�H�P�Q�L�¿�F�D�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�V���P�D�\���Q�R�W���D�S�S�O�\���W�R���D�O�O���O�L�D�E�L�O�L�W�L�H�V���L�Q�F�X�U�U�H�G���Z�K�L�O�H���S�H�U�I�R�U�P�L�Q�J��
services as a contractor for the nuclear industry. If an incident or certain damages resulting therefrom are 
�Q�R�W���F�R�Y�H�U�H�G���X�Q�G�H�U���D�S�S�O�L�F�D�E�O�H���O�H�J�L�V�O�D�W�L�Y�H���L�Q�G�H�P�Q�L�¿�F�D�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�V�����$�H�F�R�Q���F�R�X�O�G���E�H���K�H�O�G���O�L�D�E�O�H���I�R�U���G�D�P�D�J�H�V��
�Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���L�P�S�D�F�W���R�Q���W�K�H���$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V�����,�Q��
�D�G�G�L�W�L�R�Q���W�R���O�H�J�L�V�O�D�W�L�Y�H���L�Q�G�H�P�Q�L�¿�F�D�W�L�R�Q���S�U�R�Y�L�V�L�R�Q�V�����W�K�H���&�R�P�S�D�Q�\���V�H�H�N�V���W�R���S�U�R�W�H�F�W���L�W�V�H�O�I���I�U�R�P���O�L�D�E�L�O�L�W�\���D�V�V�R�F�L�D�W�H�G��
with nuclear incidents and damages resulting therefrom in its contracts, but there can be no assurance that 
such contractual limitations on liability will be effective in all cases or that Aecon or its clients’ insurance will 
cover all the liabilities assumed under those contracts. The costs of defending against claims arising out of a 
nuclear incident, and any damages that could be awarded as a result of such claims, could have a material 
�D�G�Y�H�U�V�H���L�P�S�D�F�W���R�Q���$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q���D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V��

p.	 Force Majeure Events

�7�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �H�[�S�R�V�H�G�� �W�R�� �Y�D�U�L�R�X�V�� �U�L�V�N�V�� �D�U�L�V�L�Q�J�� �R�X�W�� �R�I�� �H�[�W�U�D�R�U�G�L�Q�D�U�\�� �R�U�� �I�R�U�F�H�� �P�D�M�H�X�U�H�� �H�Y�H�Q�W�V�� �E�H�\�R�Q�G��
�W�K�H���&�R�P�S�D�Q�\�¶�V���F�R�Q�W�U�R�O�����V�X�F�K���D�V���H�S�L�G�H�P�L�F�V���R�U���S�D�Q�G�H�P�L�F�V�����D�F�W�V���R�I���Z�D�U�����W�H�U�U�R�U�L�V�P�����V�W�U�L�N�H�V�����S�U�R�W�H�V�W�V���R�U���V�R�F�L�D�O��
�R�U�� �S�R�O�L�W�L�F�D�O�� �X�Q�U�H�V�W�� �J�H�Q�H�U�D�O�O�\���� �6�X�F�K�� �H�Y�H�Q�W�V�� �F�R�X�O�G�� �G�L�V�U�X�S�W�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�S�H�U�D�W�L�R�Q�V���� �U�H�V�X�O�W�� �L�Q�� �V�K�R�U�W�D�J�H�V�� �R�I��
materials and equipment, cause supply chain delays or delivery failures, or lead to the realization of or 
exacerbate the impact of other risk factors. To the extent that such risks are not mitigated contractually through 

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



�S�U�R�Y�L�V�L�R�Q�V���W�K�D�W���S�U�R�Y�L�G�H���W�K�H���&�R�P�S�D�Q�\���Z�L�W�K���U�H�O�L�H�I���I�U�R�P���L�W�V���V�F�K�H�G�X�O�H���R�E�O�L�J�D�W�L�R�Q�V���D�Q�G���R�U���F�R�V�W���U�H�L�P�E�X�U�V�H�P�H�Q�W����
�W�K�H���&�R�P�S�D�Q�\�¶�V���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V���R�U���F�D�V�K���À�R�Z�V���P�D�\���E�H���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W�H�G��

�5�H�O�L�D�Q�F�H���R�Q���J�O�R�E�D�O���Q�H�W�Z�R�U�N�V���D�Q�G���V�X�S�S�O�\���F�K�D�L�Q�V�����U�D�W�H�V���R�I���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���W�U�D�Y�H�O���D�Q�G���W�K�H���V�L�J�Q�L�¿�F�D�Q�W���Q�X�P�E�H�U���R�I��
people living in high-density urban environments increase humanity’s susceptibility to infectious disease. 
Epidemics occurring in regions in which Aecon operates and pandemics that pose a global threat can 
negatively impact business operations by disrupting the supply chain and causing high absenteeism across 
the workforce. Similarly, disasters arising from extraordinary or force majeure events may result in disruptions 
resulting from the evacuation of personnel, cancellation of contracts, or the loss of workforce, contractors or 
assets. In addition, a disaster may disrupt public and private infrastructure, including communications and 
�¿�Q�D�Q�F�L�D�O���V�H�U�Y�L�F�H�V�����Z�K�L�F�K���F�R�X�O�G���G�L�V�U�X�S�W���W�K�H���&�R�P�S�D�Q�\�¶�V���Q�R�U�P�D�O���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V��

Aecon has implemented a business continuity plan to assist with preparing for, and managing the impact of, 
an extraordinary or force majeure event by identifying core services, developing a communications strategy 
and protecting the health and safety of its employees. While the business continuity plan may mitigate the 
impact of an extraordinary or force majeure event, minimize recovery time and reduce business losses, the 
plan cannot account for all possible unexpected events. An extraordinary or force majeure event therefore 
�P�D�\���K�D�Y�H���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���¿�Q�D�Q�F�L�D�O���L�P�S�O�L�F�D�W�L�R�Q�V���I�R�U���W�K�H���&�R�P�S�D�Q�\��

q.	 Internal and Disclosure Controls

�,�Q�D�G�H�T�X�D�W�H�� �G�L�V�F�O�R�V�X�U�H�� �F�R�Q�W�U�R�O�V�� �R�U�� �L�Q�H�I�I�H�F�W�L�Y�H�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�V�� �R�Y�H�U�� �¿�Q�D�Q�F�L�D�O�� �U�H�S�R�U�W�L�Q�J�� �F�R�X�O�G�� �U�H�V�X�O�W�� �L�Q�� �D�Q��
�L�Q�F�U�H�D�V�H�G���U�L�V�N���R�I���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�V���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���D�Q�G���S�X�E�O�L�F���G�L�V�F�O�R�V�X�U�H���U�H�F�R�U�G���R�I���$�H�F�R�Q����
Inadequate controls could also result in system downtime, give rise to litigation or regulatory investigation, 
fraud or the inability of Aecon to continue its business as presently constituted. Restrictions related to a hybrid 
�Z�R�U�N�L�Q�J�� �P�R�G�H�O�� �I�R�U�� �R�I�¿�F�H���E�D�V�H�G�� �H�P�S�O�R�\�H�H�V�� �K�D�Y�H�� �Q�H�F�H�V�V�L�W�D�W�H�G�� �P�R�G�L�¿�H�G�� �F�R�Q�W�U�R�O�V�� �G�X�U�L�Q�J�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�L�R�Q��
�D�Q�G���¿�Q�D�O�L�]�D�W�L�R�Q���R�I���¿�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V��

Aecon has designed and implemented a system of internal controls and a variety of policies and procedures 
�W�R���S�U�R�Y�L�G�H���U�H�D�V�R�Q�D�E�O�H���D�V�V�X�U�D�Q�F�H���W�K�D�W���P�D�W�H�U�L�D�O���P�L�V�V�W�D�W�H�P�H�Q�W�V���L�Q���W�K�H���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���D�Q�G���S�X�E�O�L�F���G�L�V�F�O�R�V�X�U�H�V��
are prevented and detected on a timely basis and other business risks are mitigated. In accordance with 
�W�K�H���J�X�L�G�H�O�L�Q�H�V���D�G�R�S�W�H�G���L�Q���&�D�Q�D�G�D�����$�H�F�R�Q���D�V�V�H�V�V�H�V���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���L�W�V���L�Q�W�H�U�Q�D�O���D�Q�G���G�L�V�F�O�R�V�X�U�H���F�R�Q�W�U�R�O�V��
using a top-down, risk-based approach in which both qualitative and quantitative measures are considered. 
An internal control system, no matter how well conceived and operated, can provide only reasonable – not 
�D�E�V�R�O�X�W�H���±���D�V�V�X�U�D�Q�F�H���W�R���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���W�K�H���%�R�D�U�G���U�H�J�D�U�G�L�Q�J���D�F�K�L�H�Y�H�P�H�Q�W���R�I���L�Q�W�H�Q�G�H�G���U�H�V�X�O�W�V�����$�H�F�R�Q�¶�V��
�F�X�U�U�H�Q�W���V�\�V�W�H�P���R�I���L�Q�W�H�U�Q�D�O���D�Q�G���G�L�V�F�O�R�V�X�U�H���F�R�Q�W�U�R�O�V���S�O�D�F�H�V���U�H�O�L�D�Q�F�H���R�Q���N�H�\���S�H�U�V�R�Q�Q�H�O���D�F�U�R�V�V���W�K�H���&�R�P�S�D�Q�\��
to perform a variety of control functions including key reviews, analysis, reconciliations, and monitoring. 
The failure of individuals to perform such functions or properly implement the controls as designed could 
adversely impact results.

r.	 Integration and Acquisition

�7�K�H���L�Q�W�H�J�U�D�W�L�R�Q���R�I���D�Q�\���D�F�T�X�L�V�L�W�L�R�Q���U�D�L�V�H�V���D���Y�D�U�L�H�W�\���R�I���L�V�V�X�H�V���L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q�����L�G�H�Q�W�L�¿�F�D�W�L�R�Q���D�Q�G��
�H�[�H�F�X�W�L�R�Q�� �R�I�� �V�\�Q�H�U�J�L�H�V���� �H�O�L�P�L�Q�D�W�L�R�Q�� �R�I�� �F�R�V�W�� �G�X�S�O�L�F�D�W�L�R�Q���� �V�\�V�W�H�P�V�� �L�Q�W�H�J�U�D�W�L�R�Q�� ���L�Q�F�O�X�G�L�Q�J�� �D�F�F�R�X�Q�W�L�Q�J�� �D�Q�G��
�L�Q�I�R�U�P�D�W�L�R�Q�� �W�H�F�K�Q�R�O�R�J�\������ �H�[�H�F�X�W�L�R�Q�� �R�I�� �W�K�H�� �S�U�H���G�H�D�O�� �E�X�V�L�Q�H�V�V�� �V�W�U�D�W�H�J�\�� �L�Q�� �D�Q�� �X�Q�F�H�U�W�D�L�Q�� �H�F�R�Q�R�P�L�F�� �P�D�U�N�H�W����
development of common corporate culture and values, integration and retention of key staff, retention 
�R�I�� �F�X�U�U�H�Q�W�� �F�O�L�H�Q�W�V�� �D�V�� �Z�H�O�O�� �D�V�� �D�� �Y�D�U�L�H�W�\�� �R�I�� �L�V�V�X�H�V�� �W�K�D�W�� �P�D�\�� �E�H�� �V�S�H�F�L�¿�F�� �W�R���$�H�F�R�Q�� �D�Q�G�� �W�K�H�� �L�Q�G�X�V�W�U�\�� �L�Q�� �Z�K�L�F�K��
it operates. There can be no assurance that Aecon will maximize or realize the full potential of any of its 
acquisitions. A failure to successfully integrate acquisitions and execute a combined business plan could 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�P�D�W�H�U�L�D�O�O�\���L�P�S�D�F�W���W�K�H���I�X�W�X�U�H���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���R�I���$�H�F�R�Q�����/�L�N�H�Z�L�V�H�����D���I�D�L�O�X�U�H���W�R���H�[�S�D�Q�G���W�K�H���H�[�L�V�W�L�Q�J���F�O�L�H�Q�W���E�D�V�H��
�D�Q�G�� �D�F�K�L�H�Y�H�� �V�X�I�¿�F�L�H�Q�W�� �X�W�L�O�L�]�D�W�L�R�Q�� �R�I�� �W�K�H�� �D�V�V�H�W�V�� �D�F�T�X�L�U�H�G�� �F�R�X�O�G�� �D�O�V�R�� �P�D�W�H�U�L�D�O�O�\�� �L�P�S�D�F�W�� �W�K�H�� �I�X�W�X�U�H�� �¿�Q�D�Q�F�L�D�O��
results of Aecon.

s.	 Reputation in the Construction Industry

Reputation and goodwill play an important role in the long-term success of any company in the construction 
industry. Negative opinion may impact long-term results and can arise from a number of factors including 
�S�H�U�F�H�L�Y�H�G�� �F�R�P�S�H�W�H�Q�F�H���� �O�R�V�V�H�V�� �R�Q�� �V�S�H�F�L�¿�F�� �S�U�R�M�H�F�W�V���� �T�X�H�V�W�L�R�Q�V�� �F�R�Q�F�H�U�Q�L�Q�J�� �E�X�V�L�Q�H�V�V�� �H�W�K�L�F�V�� �D�Q�G�� �L�Q�W�H�J�U�L�W�\����
�F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H�����H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���D�Q�G���F�O�L�P�D�W�H���F�K�D�Q�J�H���D�Z�D�U�H�Q�H�V�V�����W�K�H���D�F�F�X�U�D�F�\���D�Q�G���T�X�D�O�L�W�\���R�I���¿�Q�D�Q�F�L�D�O��
reporting and public disclosure as well as the quality and timing of the delivery of key products and services. 
Aecon has implemented various procedures and policies to help mitigate this risk, including the adoption 
�R�I���$�H�F�R�Q�¶�V���&�R�G�H���R�I���(�W�K�L�F�V���D�Q�G���%�X�V�L�Q�H�V�V���&�R�Q�G�X�F�W�����W�K�H���³�&�R�G�H�´�����Z�K�L�F�K���D�O�O���H�P�S�O�R�\�H�H�V���D�U�H���H�[�S�H�F�W�H�G���W�R���U�H�Y�L�H�Z��
and abide by, and an ethical due diligence process to vet prospective partners, international subcontractors 
and third-party intermediaries. Nevertheless, the adoption of corporate policies, training of employees and 
�Y�H�W�W�L�Q�J���R�I���W�K�L�U�G���S�D�U�W�L�H�V���F�D�Q�Q�R�W���J�X�D�U�D�Q�W�H�H���W�K�D�W���D���I�X�W�X�U�H���E�U�H�D�F�K���R�U���E�U�H�D�F�K�H�V���R�I���W�K�H���&�R�G�H���R�U���R�W�K�H�U���F�R�U�S�R�U�D�W�H��
�S�R�O�L�F�L�H�V���Z�L�O�O���Q�R�W���R�F�F�X�U���Z�K�L�F�K���P�D�\���R�U���P�D�\���Q�R�W���L�P�S�D�F�W���W�K�H���¿�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���R�I���W�K�H���&�R�P�S�D�Q�\��

t.	 Oaktree’s Investment in Aecon’s Utilities Business

�,�Q�� �2�F�W�R�E�H�U�� ������������ �$�H�F�R�Q�� �F�R�P�S�O�H�W�H�G�� �D�� �W�U�D�Q�V�D�F�W�L�R�Q�� �S�X�U�V�X�D�Q�W�� �W�R�� �Z�K�L�F�K�� �6�S�O�L�F�H�� �+�R�O�G�L�Q�J�V�� �6���j�� �U���O������ �D�Q�� �H�Q�W�L�W�\��
�P�D�Q�D�J�H�G���E�\���W�K�H���3�R�Z�H�U���2�S�S�R�U�W�X�Q�L�W�L�H�V���V�W�U�D�W�H�J�\���R�I���2�D�N�W�U�H�H���&�D�S�L�W�D�O���0�D�Q�D�J�H�P�H�Q�W�����/���3���������³�2�D�N�W�U�H�H�´�����D�F�T�X�L�U�H�G��
�����������������S�U�H�I�H�U�U�H�G���V�K�D�U�H�V���L�Q���W�K�H���F�D�S�L�W�D�O���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���*�U�R�X�S���,�Q�F�������³�$�8�*�,�´�������D���Z�K�R�O�O�\���R�Z�Q�H�G���V�X�E�V�L�G�L�D�U�\���R�I��
�$�H�F�R�Q���Z�K�L�F�K���R�Z�Q�V���$�H�F�R�Q�¶�V���X�W�L�O�L�W�L�H�V���E�X�V�L�Q�H�V�V�����W�K�D�W���L�I���F�R�Q�Y�H�U�W�H�G���Z�R�X�O�G���U�H�S�U�H�V�H�Q�W���D���������������R�Z�Q�H�U�V�K�L�S���L�Q�W�H�U�H�V�W��
�L�Q���$�8�*�,�����$�V���G�L�V�F�X�V�V�H�G���X�Q�G�H�U���³�7�K�U�H�H���<�H�D�U���+�L�V�W�R�U�\���±���6�D�O�H���R�I���D�Q���,�Q�W�H�U�H�V�W���L�Q���$�H�F�R�Q���8�W�L�O�L�W�L�H�V���*�U�R�X�S���,�Q�F���´���L�Q���W�K�H��
�&�R�P�S�D�Q�\�¶�V���$�Q�Q�X�D�O���,�Q�I�R�U�P�D�W�L�R�Q���)�R�U�P���I�R�U���W�K�H���\�H�D�U���H�Q�G�H�G���'�H�F�H�P�E�H�U���������������������D�Y�D�L�O�D�E�O�H���R�Q���6�(�'�$�5�����D�W���Z�Z�Z��
sedarplus.com, both the terms of Oaktree’s preferred shares and the shareholders’ agreement entered 
into by Aecon, AUGI and Oaktree provide Oaktree with certain governance and other rights regarding 
�$�8�*�,���D�Q�G���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V���V�X�F�K���W�K�D�W���2�D�N�W�U�H�H���K�D�V���W�K�H���D�E�L�O�L�W�\���W�R���H�[�H�U�W���L�Q�À�X�H�Q�F�H���R�Y�H�U���P�D�Q�\���P�D�W�W�H�U�V���D�I�I�H�F�W�L�Q�J��
AUGI’s business, policies and affairs. Without limiting the foregoing, subject to certain conditions, Oaktree 
is entitled to two nominees on the board of AUGI, pre-emptive rights, registration rights, liquidity rights, 
and, in the ordinary course, approval rights over certain activities of AUGI and its subsidiaries, including 
incurring indebtedness above certain levels or amalgamating, merging with or acquiring another business 
with an enterprise value in excess of certain thresholds, and, in circumstances in which AUGI is in breach 
of its obligations under the shareholders’ agreement, Oaktree has additional approval rights, including 
with respect to the declaration and payment of dividends. In addition, Oaktree has certain liquidity rights 
�W�K�D�W�����L�I���H�[�H�U�F�L�V�H�G�����F�R�X�O�G���K�D�Y�H���D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���F�D�V�K���À�R�Z�V���D�Q�G���G�H�E�W���F�R�Y�H�Q�D�Q�W�V���D�Q�G�����L�Q���F�H�U�W�D�L�Q��
circumstances where Aecon is unable to satisfy the liquidity rights, could lead to a sale of some or all of 
the utilities business. Furthermore, the interests of Oaktree may differ from the interests of Aecon and its 
shareholders in material respects. In that regard, Oaktree may from time to time have other investments 
that are permitted, subject to certain conditions provided in the shareholders’ agreement, to compete with 
the business of AUGI.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



2.	 Liquidity, Capital Resources and Financial Position Risks 

a.	 Ongoing Financing Availability

Aecon’s business strategy involves the selective growth of its operations through internal growth and 
acquisitions. Aecon requires substantial working capital during its peak busy period. Aecon relies on its 
cash position and the availability of credit and capital markets to meet these working capital demands. As 
�$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V���J�U�R�Z�V�����$�H�F�R�Q���L�V���F�R�Q�W�L�Q�X�D�O�O�\���V�H�H�N�L�Q�J���W�R���H�Q�K�D�Q�F�H���L�W�V���D�F�F�H�V�V���W�R���I�X�Q�G�L�Q�J���L�Q���R�U�G�H�U���W�R���¿�Q�D�Q�F�H��
�W�K�H�� �Z�R�U�N�L�Q�J�� �F�D�S�L�W�D�O�� �D�V�V�R�F�L�D�W�H�G�� �Z�L�W�K�� �W�K�L�V�� �J�U�R�Z�W�K���� �+�R�Z�H�Y�H�U���� �J�L�Y�H�Q�� �W�K�H�� �H�[�S�H�F�W�H�G�� �G�H�P�D�Q�G�� �I�R�U�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H��
services over the next several years based on announced government infrastructure programs and related 
investment commitments and the size of many of these projects, Aecon may be constrained in its ability to 
�F�D�S�L�W�D�O�L�]�H���R�Q���J�U�R�Z�W�K���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���¿�Q�D�Q�F�L�Q�J���L�V���H�L�W�K�H�U���L�Q�V�X�I�¿�F�L�H�Q�W���R�U���X�Q�D�Y�D�L�O�D�E�O�H�����)�X�U�W�K�H�U����
instability or disruption of capital markets, or a weakening of Aecon’s cash position could restrict its access 
�W�R���R�U���L�Q�F�U�H�D�V�H���W�K�H���F�R�V�W���R�I���R�E�W�D�L�Q�L�Q�J���¿�Q�D�Q�F�L�Q�J�����$�H�F�R�Q���F�D�Q�Q�R�W���J�X�D�U�D�Q�W�H�H���W�K�D�W���L�W���Z�L�O�O���P�D�L�Q�W�D�L�Q���D�Q���D�G�H�T�X�D�W�H���F�D�V�K��
�À�R�Z���W�R���I�X�Q�G���L�W�V���R�S�H�U�D�W�L�R�Q�V���D�Q�G���P�H�H�W���L�W�V���O�L�T�X�L�G�L�W�\���Q�H�H�G�V�����$�G�G�L�W�L�R�Q�D�O�O�\�����L�I���W�K�H���W�H�U�P�V���R�I���$�H�F�R�Q�¶�V���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V��
are not met and compliance with its covenants are not achieved, lenders may terminate Aecon’s right to use 
its credit facilities or demand repayment of whole or part of all outstanding indebtedness, which could have 
�D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����2�Q�H���R�U���P�R�U�H���W�K�L�U�G���S�D�U�W�L�H�V���G�U�D�Z�L�Q�J���R�Q���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W��
or guarantees could have a material adverse effect on Aecon’s cash position and operations.

�6�R�P�H���R�I���$�H�F�R�Q�¶�V���F�O�L�H�Q�W�V���D�O�V�R���G�H�S�H�Q�G���R�Q���W�K�H���D�Y�D�L�O�D�E�L�O�L�W�\���R�I���F�U�H�G�L�W���W�R���¿�Q�D�Q�F�H���W�K�H�L�U���S�U�R�M�H�F�W�V�����,�I���F�O�L�H�Q�W�V���F�D�Q�Q�R�W��
�D�U�U�D�Q�J�H���¿�Q�D�Q�F�L�Q�J���� �S�U�R�M�H�F�W�V���P�D�\�� �E�H���G�H�O�D�\�H�G���R�U���F�D�Q�F�H�O�O�H�G���� �Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q��
�$�H�F�R�Q�¶�V�� �J�U�R�Z�W�K�� �D�Q�G�� �¿�Q�D�Q�F�L�D�O�� �S�R�V�L�W�L�R�Q�����$�� �U�H�G�X�F�W�L�R�Q�� �L�Q�� �D�� �F�O�L�H�Q�W�¶�V�� �D�F�F�H�V�V�� �W�R�� �F�U�H�G�L�W�� �P�D�\�� �D�O�V�R�� �D�I�I�H�F�W���$�H�F�R�Q�¶�V��
ability to collect payments, negotiate change orders, and settle claims with clients which could have a 
�P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q��

�E��	 �$�F�F�H�V�V���W�R���%�R�Q�G�L�Q�J�����3�U�H���T�X�D�O�L�¿�F�D�W�L�R�Q���5�D�W�L�Q�J�����D�Q�G���/�H�W�W�H�U�V���R�I���&�U�H�G�L�W

�0�D�Q�\���R�I���$�H�F�R�Q�¶�V���F�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W�V���U�H�T�X�L�U�H���V�X�I�¿�F�L�H�Q�W���E�R�Q�G�L�Q�J�����S�U�H���T�X�D�O�L�¿�F�D�W�L�R�Q���U�D�W�L�Q�J���R�U���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W����
The issuance of bonds under surety facilities is at the sole discretion of the surety company on a project-
�E�\���S�U�R�M�H�F�W���E�D�V�L�V�����$�V���V�X�F�K�����H�Y�H�Q���V�L�]�H�D�E�O�H���V�X�U�H�W�\���I�D�F�L�O�L�W�L�H�V���D�U�H���Q�R���J�X�D�U�D�Q�W�H�H���R�I���V�X�U�H�W�\���V�X�S�S�R�U�W���R�Q���D�Q�\���V�S�H�F�L�¿�F��
�L�Q�G�L�Y�L�G�X�D�O�� �S�U�R�M�H�F�W�����$�O�W�K�R�X�J�K�� �W�K�H�� �&�R�P�S�D�Q�\�� �E�H�O�L�H�Y�H�V�� �L�W�� �Z�L�O�O�� �E�H�� �D�E�O�H�� �W�R�� �F�R�Q�W�L�Q�X�H�� �W�R�� �P�D�L�Q�W�D�L�Q�� �V�X�U�H�W�\�� �F�D�S�D�F�L�W�\��
adequate to satisfy its requirements, should those requirements be materially greater than anticipated, or 
�V�K�R�X�O�G���V�X�I�¿�F�L�H�Q�W���V�X�U�H�W�\���F�D�S�D�F�L�W�\���Q�R�W���E�H���D�Y�D�L�O�D�E�O�H���W�R���$�H�F�R�Q���R�U���L�W�V���M�R�L�Q�W���Y�H�Q�W�X�U�H���S�D�U�W�Q�H�U�V�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V��
�����/�D�U�J�H���3�U�R�M�H�F�W�V�´���K�H�U�H�L�Q�����I�R�U���U�H�D�V�R�Q�V���U�H�O�D�W�H�G���W�R���D�Q���H�F�R�Q�R�P�L�F���G�R�Z�Q�W�X�U�Q�����$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H���R�U��
�R�W�K�H�U�Z�L�V�H�����R�U���V�K�R�X�O�G���W�K�H���F�R�V�W���R�I���E�R�Q�G�L�Q�J���U�L�V�H���V�X�E�V�W�D�Q�W�L�D�O�O�\�����Z�K�H�W�K�H�U���$�H�F�R�Q���V�S�H�F�L�¿�F���R�U���L�Q�G�X�V�W�U�\���Z�L�G�H�������W�K�H�V�H��
events may have an adverse effect on the ability of Aecon to operate its business or take advantage of all 
�P�D�U�N�H�W���R�S�S�R�U�W�X�Q�L�W�L�H�V�����7�K�H�� �&�R�P�S�D�Q�\�� �D�O�V�R�� �E�H�O�L�H�Y�H�V�� �W�K�D�W���L�W���K�D�V�� �V�X�I�¿�F�L�H�Q�W���F�D�S�D�F�L�W�\�� �Z�L�W�K�� �U�H�V�S�H�F�W���W�R�� �O�H�W�W�H�U�V�� �R�I��
credit to satisfy its requirements, but should these requirements be materially greater than anticipated or 
should industry capacity be materially impacted by domestic or international conditions unrelated to Aecon, 
this may have an adverse effect on the ability of Aecon to operate its business.

c.	 Adjustments in Backlog

There can be no assurance that the revenues projected in Aecon’s backlog at any given time will be realized 
�R�U�����L�I���U�H�D�O�L�]�H�G�����W�K�D�W���W�K�H�\���Z�L�O�O���S�H�U�I�R�U�P���D�V���H�[�S�H�F�W�H�G���Z�L�W�K���U�H�V�S�H�F�W���W�R���P�D�U�J�L�Q�����3�U�R�M�H�F�W�V���P�D�\���I�U�R�P���W�L�P�H���W�R���W�L�P�H���U�H�P�D�L�Q��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



in backlog for an extended period of time prior to contract commencement, and after commencement may 
�R�F�F�X�U���X�Q�H�Y�H�Q�O�\���R�Y�H�U���F�X�U�U�H�Q�W���D�Q�G���I�X�W�X�U�H���H�D�U�Q�L�Q�J�V���S�H�U�L�R�G�V�����3�U�R�M�H�F�W���V�X�V�S�H�Q�V�L�R�Q�V�����W�H�U�P�L�Q�D�W�L�R�Q�V���R�U���U�H�G�X�F�W�L�R�Q�V��
in scope do occur from time to time in the construction industry due to considerations beyond the control 
of a contractor such as Aecon and may have a material impact on the amount of reported backlog with 
�D�� �F�R�U�U�H�V�S�R�Q�G�L�Q�J�� �L�P�S�D�F�W�� �R�Q�� �I�X�W�X�U�H�� �U�H�Y�H�Q�X�H�V�� �D�Q�G�� �S�U�R�¿�W�D�E�L�O�L�W�\���� �$�� �Y�D�U�L�H�W�\�� �R�I�� �I�D�F�W�R�U�V�� �R�X�W�O�L�Q�H�G�� �L�Q�� �W�K�H�V�H�� �³�5�L�V�N��
�)�D�F�W�R�U�V�´���L�Q�F�O�X�G�L�Q�J�����Z�L�W�K�R�X�W���O�L�P�L�W�D�W�L�R�Q�����W�K�H���I�D�L�O�X�U�H���W�R���U�H�S�O�D�F�H���W�K�H���U�H�Y�H�Q�X�H���J�H�Q�H�U�D�W�H�G���I�U�R�P���O�D�U�J�H���S�U�R�M�H�F�W�V���R�Q���D��
going forward basis, conditions in resource related sectors and the impact of economic weakness could lead 
to project delays, reductions in scope and/or cancellations which could, depending on severity, negatively 
�D�I�I�H�F�W���W�K�H���D�E�L�O�L�W�\���R�I���W�K�H���&�R�P�S�D�Q�\���W�R���U�H�S�O�D�F�H���L�W�V���H�[�L�V�W�L�Q�J���E�D�F�N�O�R�J�����Z�K�L�F�K���P�D�\���D�G�Y�H�U�V�H�O�\���L�P�S�D�F�W���U�H�V�X�O�W�V��

d.	 Tax Accrual Risks

�$�H�F�R�Q���L�V���V�X�E�M�H�F�W���W�R���L�Q�F�R�P�H���W�D�[�H�V���L�Q���&�D�Q�D�G�D���D�Q�G���V�H�Y�H�U�D�O���I�R�U�H�L�J�Q���M�X�U�L�V�G�L�F�W�L�R�Q�V�����6�L�J�Q�L�¿�F�D�Q�W���M�X�G�J�P�H�Q�W���L�V���U�H�T�X�L�U�H�G��
�L�Q���G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H���&�R�P�S�D�Q�\�¶�V�� �Z�R�U�O�G�Z�L�G�H���S�U�R�Y�L�V�L�R�Q���I�R�U���L�Q�F�R�P�H���W�D�[�H�V���� �,�Q�� �W�K�H���R�U�G�L�Q�D�U�\�� �F�R�X�U�V�H���R�I�� �E�X�V�L�Q�H�V�V����
there are many transactions and calculations where the ultimate tax determination is uncertain. Although 
�$�H�F�R�Q���E�H�O�L�H�Y�H�V���L�W�V���W�D�[�� �H�V�W�L�P�D�W�H�V���D�U�H���U�H�D�V�R�Q�D�E�O�H���� �W�K�H�U�H���F�D�Q���E�H���Q�R���D�V�V�X�U�D�Q�F�H���W�K�D�W���W�K�H���¿�Q�D�O���G�H�W�H�U�P�L�Q�D�W�L�R�Q��
�R�I�� �D�Q�\�� �W�D�[�� �D�X�G�L�W�V�� �D�Q�G�� �O�L�W�L�J�D�W�L�R�Q�� �Z�L�O�O�� �Q�R�W�� �E�H�� �P�D�W�H�U�L�D�O�O�\�� �G�L�I�I�H�U�H�Q�W�� �I�U�R�P�� �W�K�D�W�� �U�H�À�H�F�W�H�G�� �L�Q�� �K�L�V�W�R�U�L�F�D�O�� �L�Q�F�R�P�H�� �W�D�[��
provisions and accruals. Although management believes it adequately provides for any additional taxes that 
may be assessed as a result of an audit or litigation, the occurrence of either of these events could have a 
�P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���F�X�U�U�H�Q�W���D�Q�G���I�X�W�X�U�H���U�H�V�X�O�W�V���D�Q�G���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q��

�$���V�L�J�Q�L�¿�F�D�Q�W���F�K�D�Q�J�H���L�Q���W�D�[���O�D�Z�V���F�R�X�O�G���D�O�V�R���K�D�Y�H���D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���S�U�R�¿�W�D�E�L�O�L�W�\�����0�R�U�H���W�K�D�Q����������
�I�R�U�H�L�J�Q���M�X�U�L�V�G�L�F�W�L�R�Q�V���K�D�Y�H���D�J�U�H�H�G���W�R���L�P�S�O�H�P�H�Q�W���D���Q�H�Z���J�O�R�E�D�O���P�L�Q�L�P�X�P���W�D�[���U�H�J�L�P�H�����³�3�L�O�O�D�U���7�Z�R�´�����E�D�V�H�G���R�Q��
�P�R�G�H�O�� �U�X�O�H�V�� �S�X�E�O�L�V�K�H�G�� �E�\�� �W�K�H�� �2�U�J�D�Q�L�]�D�W�L�R�Q�� �I�R�U�� �(�F�R�Q�R�P�L�F�� �&�R�R�S�H�U�D�W�L�R�Q�� �D�Q�G�� �'�H�Y�H�O�R�S�P�H�Q�W���� �7�K�H�� �S�U�R�S�R�V�H�G��
�3�L�O�O�D�U���7�Z�R���U�X�O�H�V���D�U�H���L�Q�W�H�Q�G�H�G���W�R���H�Q�V�X�U�H���W�K�D�W���O�D�U�J�H���P�X�O�W�L�Q�D�W�L�R�Q�D�O���H�Q�W�H�U�S�U�L�V�H�V���S�D�\���D���P�L�Q�L�P�X�P���W�D�[���R�I�����������R�Q��
the income arising in each jurisdiction in which they operate. The impact on Aecon will depend on how each 
�M�X�U�L�V�G�L�F�W�L�R�Q���L�Q���Z�K�L�F�K���$�H�F�R�Q���R�S�H�U�D�W�H�V���L�P�S�O�H�P�H�Q�W�V���W�K�H���P�R�G�H�O���U�X�O�H�V�����D�V���Z�H�O�O���D�V���W�K�H���S�U�R�¿�W�D�E�L�O�L�W�\���D�Q�G���O�R�F�D�O���W�D�[��
�O�L�D�E�L�O�L�W�L�H�V���R�I���$�H�F�R�Q�¶�V���R�S�H�U�D�W�L�R�Q�V���L�Q���W�K�R�V�H���M�X�U�L�V�G�L�F�W�L�R�Q�V�����$�V���V�X�F�K�����D�W���W�K�L�V���W�L�P�H���L�W���L�V���X�Q�F�O�H�D�U���L�I���W�K�H���S�U�R�S�R�V�H�G���3�L�O�O�D�U��
�7�Z�R���U�X�O�H�V���Z�L�O�O���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���S�U�R�¿�W�D�E�L�O�L�W�\��

e.	 Impairment in the Value of Aecon’s Assets

New events or circumstances may lead Aecon to reassess the value of goodwill, property, plant, and 
�H�T�X�L�S�P�H�Q�W�����D�Q�G���R�W�K�H�U���Q�R�Q���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����D�Q�G���U�H�F�R�U�G���D���V�L�J�Q�L�¿�F�D�Q�W���L�P�S�D�L�U�P�H�Q�W���O�R�V�V�����Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D��
�P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���L�W�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q�����$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����R�W�K�H�U���W�K�D�Q���W�K�R�V�H���D�F�F�R�X�Q�W�H�G���I�R�U���D�W��
fair value, are assessed for indicators of impairment quarterly. Financial assets are considered impaired 
�Z�K�H�Q���W�K�H�U�H���L�V���R�E�M�H�F�W�L�Y�H���H�Y�L�G�H�Q�F�H���W�K�D�W���H�V�W�L�P�D�W�H�G���I�X�W�X�U�H���F�D�V�K���À�R�Z�V���R�I���W�K�H���L�Q�Y�H�V�W�P�H�Q�W���K�D�Y�H���E�H�H�Q���D�I�I�H�F�W�H�G���E�\��
�R�Q�H���R�U���P�R�U�H���H�Y�H�Q�W�V���W�K�D�W���R�F�F�X�U�U�H�G���D�I�W�H�U���W�K�H���L�Q�L�W�L�D�O���U�H�F�R�J�Q�L�W�L�R�Q���R�I���W�K�H���¿�Q�D�Q�F�L�D�O���D�V�V�H�W�����,�Q���V�X�F�K���D���F�D�V�H�����$�H�F�R�Q��
may be required to reduce carrying values to their estimated fair value. Aecon’s estimates of future cash 
�À�R�Z�V���D�U�H���L�Q�K�H�U�H�Q�W�O�\���V�X�E�M�H�F�W�L�Y�H�����Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D���V�L�J�Q�L�¿�F�D�Q�W���L�P�S�D�F�W���R�Q���W�K�H���D�Q�D�O�\�V�L�V�����)�X�U�W�K�H�U�����W�K�H�U�H���F�R�X�O�G��
�E�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���$�H�F�R�Q�¶�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q���D�Q�G���F�R�P�S�O�L�D�Q�F�H���X�Q�G�H�U���L�W�V���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���I�U�R�P���D�Q�\��
future write-offs or write-downs of Aecon’s projects, assets or in the carrying value of its investments. 

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



f.	 Dependence on Subsidiaries to Help Repay Indebtedness

�$�� �V�L�J�Q�L�¿�F�D�Q�W�� �S�R�U�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�V�V�H�W�V�� �L�V�� �W�K�H�� �F�D�S�L�W�D�O�� �V�W�R�F�N�� �R�I�� �L�W�V�� �V�X�E�V�L�G�L�D�U�L�H�V���� �D�Q�G�� �W�K�H�� �&�R�P�S�D�Q�\��
�F�R�Q�G�X�F�W�V���D�Q���L�P�S�R�U�W�D�Q�W���S�R�U�W�L�R�Q���R�I���L�W�V���E�X�V�L�Q�H�V�V���W�K�U�R�X�J�K���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V�����&�R�Q�V�H�T�X�H�Q�W�O�\�����W�K�H���&�R�P�S�D�Q�\�¶�V���F�D�V�K��
�À�R�Z�� �D�Q�G�� �D�E�L�O�L�W�\�� �W�R�� �V�H�U�Y�L�F�H�� �L�W�V�� �G�H�E�W�� �R�E�O�L�J�D�W�L�R�Q�V�� �D�U�H�� �G�H�S�H�Q�G�H�Q�W�� �W�R�� �D�� �J�U�H�D�W�� �H�[�W�H�Q�W�� �X�S�R�Q�� �W�K�H�� �H�D�U�Q�L�Q�J�V�� �R�I�� �L�W�V��
�V�X�E�V�L�G�L�D�U�L�H�V�� �D�Q�G�� �W�K�H�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �R�I�� �W�K�R�V�H�� �H�D�U�Q�L�Q�J�V�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\���� �R�U�� �X�S�R�Q�� �O�R�D�Q�V���� �D�G�Y�D�Q�F�H�V�� �R�U�� �R�W�K�H�U��
�S�D�\�P�H�Q�W�V���P�D�G�H���E�\���W�K�H�V�H���H�Q�W�L�W�L�H�V���W�R���W�K�H���&�R�P�S�D�Q�\��

�7�K�H���&�R�P�S�D�Q�\�¶�V���V�X�E�V�L�G�L�D�U�L�H�V���D�U�H���V�H�S�D�U�D�W�H���D�Q�G���G�L�V�W�L�Q�F�W���O�H�J�D�O���H�Q�W�L�W�L�H�V���D�Q�G���P�D�\���K�D�Y�H���V�L�J�Q�L�¿�F�D�Q�W���O�L�D�E�L�O�L�W�L�H�V�����7�K�H��
�D�E�L�O�L�W�\���R�I���W�K�H�V�H���H�Q�W�L�W�L�H�V���W�R���S�D�\���G�L�Y�L�G�H�Q�G�V���R�U���P�D�N�H���R�W�K�H�U���O�R�D�Q�V�����D�G�Y�D�Q�F�H�V���R�U���S�D�\�P�H�Q�W�V���W�R���W�K�H���&�R�P�S�D�Q�\���Z�L�O�O��
depend upon their operating results and will be subject to applicable laws and shareholder agreements. 
�,�Q�� �D�G�G�L�W�L�R�Q���� �F�H�U�W�D�L�Q�� �R�W�K�H�U�� �D�J�U�H�H�P�H�Q�W�V�� �J�R�Y�H�U�Q�L�Q�J�� �F�H�U�W�D�L�Q�� �V�X�E�V�L�G�L�D�U�L�H�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �F�R�Q�W�D�L�Q�� �U�H�V�W�U�L�F�W�L�R�Q�V��
�R�Q���W�K�H���S�D�\�P�H�Q�W���R�I���G�L�Y�L�G�H�Q�G�V���D�Q�G���G�L�V�W�U�L�E�X�W�L�R�Q�V�����D�V���Z�H�O�O���D�V���V�S�H�F�L�¿�H�G���O�L�T�X�L�G�L�W�\���F�R�Y�H�Q�D�Q�W�V�����$�O�V�R�����D���Q�X�P�E�H�U���R�I��
�W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�W�H�U�L�D�O���V�X�E�V�L�G�L�D�U�L�H�V���K�D�Y�H���S�U�R�Y�L�G�H�G���J�X�D�U�D�Q�W�H�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���S�U�L�P�D�U�\���W�K�L�U�G���S�D�U�W�\���G�H�E�W��
�L�Q�V�W�U�X�P�H�Q�W�V���D�Q�G���R�E�O�L�J�D�W�L�R�Q�V�����L�Q�F�O�X�G�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���&�U�H�G�L�W���$�J�U�H�H�P�H�Q�W�V��

�7�K�H�� �D�E�L�O�L�W�\�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �V�X�E�V�L�G�L�D�U�L�H�V�� �W�R�� �J�H�Q�H�U�D�W�H�� �V�X�I�¿�F�L�H�Q�W�� �F�D�V�K�� �À�R�Z�� �I�U�R�P�� �R�S�H�U�D�W�L�R�Q�V�� �Z�L�O�O�� �G�H�S�H�Q�G��
�R�Q�� �W�K�H�L�U�� �I�X�W�X�U�H�� �¿�Q�D�Q�F�L�D�O�� �S�H�U�I�R�U�P�D�Q�F�H���� �Z�K�L�F�K�� �Z�L�O�O�� �E�H�� �D�I�I�H�F�W�H�G�� �E�\�� �D�� �U�D�Q�J�H�� �R�I�� �H�F�R�Q�R�P�L�F���� �F�R�P�S�H�W�L�W�L�Y�H���� �D�Q�G��
�E�X�V�L�Q�H�V�V���I�D�F�W�R�U�V���� �P�D�Q�\�� �R�I�� �Z�K�L�F�K���D�U�H���R�X�W�V�L�G�H���R�I�� �W�K�H���F�R�Q�W�U�R�O���R�I�� �W�K�H���&�R�P�S�D�Q�\�� �R�U���L�W�V���V�X�E�V�L�G�L�D�U�L�H�V�����7�K�H���F�D�V�K��
�À�R�Z���D�Q�G���H�D�U�Q�L�Q�J�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�Q�J���V�X�E�V�L�G�L�D�U�L�H�V���D�Q�G���W�K�H���D�P�R�X�Q�W���W�K�D�W���W�K�H�\���D�U�H���D�E�O�H���W�R���G�L�V�W�U�L�E�X�W�H��
�W�R���W�K�H���&�R�P�S�D�Q�\���D�V���G�L�Y�L�G�H�Q�G�V���R�U���R�W�K�H�U�Z�L�V�H���P�D�\���E�H���L�Q�V�X�I�¿�F�L�H�Q�W���W�R���V�D�W�L�V�I�\���W�K�H���&�R�P�S�D�Q�\�¶�V���G�H�E�W���R�E�O�L�J�D�W�L�R�Q�V����
�$�F�F�R�U�G�L�Q�J�O�\���� �W�K�H�� �&�R�P�S�D�Q�\�� �P�D�\�� �K�D�Y�H�� �W�R�� �X�Q�G�H�U�W�D�N�H�� �D�O�W�H�U�Q�D�W�L�Y�H�� �¿�Q�D�Q�F�L�Q�J�� �S�O�D�Q�V���� �V�X�F�K�� �D�V�� �U�H�¿�Q�D�Q�F�L�Q�J�� �R�U��
restructuring its debt, selling assets, reducing or delaying capital investments or seeking to raise additional 
�F�D�S�L�W�D�O�����7�K�H���&�R�P�S�D�Q�\���F�D�Q�Q�R�W���D�V�V�X�U�H���W�K�D�W���D�Q�\���V�X�F�K���D�O�W�H�U�Q�D�W�L�Y�H�V���Z�R�X�O�G���E�H���S�R�V�V�L�E�O�H�����W�K�D�W���D�Q�\���D�V�V�H�W�V���F�R�X�O�G���E�H��
sold, or, if sold, of the timing of the sales and the amount of proceeds realized from those sales, and that 
�D�G�G�L�W�L�R�Q�D�O���¿�Q�D�Q�F�L�Q�J���F�R�X�O�G���E�H���R�E�W�D�L�Q�H�G���R�Q���D�F�F�H�S�W�D�E�O�H���W�H�U�P�V�����L�I���D�W���D�O�O�����7�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�D�E�L�O�L�W�\���W�R���J�H�Q�H�U�D�W�H��
�V�X�I�¿�F�L�H�Q�W���F�D�V�K���À�R�Z���W�R���V�D�W�L�V�I�\���L�W�V���G�H�E�W���R�E�O�L�J�D�W�L�R�Q�V�����R�U���W�R���U�H�¿�Q�D�Q�F�H���L�W�V���R�E�O�L�J�D�W�L�R�Q�V���R�Q���F�R�P�P�H�U�F�L�D�O�O�\���U�H�D�V�R�Q�D�E�O�H��
�W�H�U�P�V�����Z�R�X�O�G���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���L�W�V���E�X�V�L�Q�H�V�V�����¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����D�Q�G���U�H�V�X�O�W�V���R�I���R�S�H�U�D�W�L�R�Q�V��

g.	 Dividends

The declaration and payment of dividends on common shares are at the discretion of the board of 
�G�L�U�H�F�W�R�U�V���R�I���W�K�H���&�R�P�S�D�Q�\�����7�K�H���F�D�V�K���D�Y�D�L�O�D�E�O�H���I�R�U���G�L�Y�L�G�H�Q�G�V���L�V���D���I�X�Q�F�W�L�R�Q���R�I���Q�X�P�H�U�R�X�V���I�D�F�W�R�U�V�����L�Q�F�O�X�G�L�Q�J���W�K�H��
�&�R�P�S�D�Q�\�¶�V���¿�Q�D�Q�F�L�D�O���S�H�U�I�R�U�P�D�Q�F�H�����G�L�Y�L�G�H�Q�G�V���D�Q�G���F�D�V�K���À�R�Z���I�U�R�P���V�X�E�V�L�G�L�D�U�L�H�V�����W�K�H���L�P�S�D�F�W���R�I���L�Q�W�H�U�H�V�W���U�D�W�H�V����
debt covenants, and obligations, working capital requirements and future capital requirements. Accordingly, 
there is no guarantee that Aecon will be able to pay any cash dividends on the common shares. 

3.	 Risks Related to Information Systems, Technology, and Intellectual Property

a.	 Cyber Interruption or Failure of Information Systems

Aecon relies extensively on information systems, data, and communication networks to effectively manage 
�L�W�V���R�S�H�U�D�W�L�R�Q�V�����&�R�P�S�O�H�W�H�����D�F�F�X�U�D�W�H�����D�Y�D�L�O�D�E�O�H�����D�Q�G���V�H�F�X�U�H���L�Q�I�R�U�P�D�W�L�R�Q���L�V���Y�L�W�D�O���W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���R�S�H�U�D�W�L�R�Q�V��
and any compromise in such information could result in improper decision making, inaccurate or delayed 
�R�S�H�U�D�W�L�R�Q�D�O���D�Q�G���R�U���¿�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J�����G�H�O�D�\�H�G���U�H�V�R�O�X�W�L�R�Q���W�R���S�U�R�E�O�H�P�V�����E�U�H�D�F�K���R�I���S�U�L�Y�D�F�\���D�Q�G���R�U���X�Q�L�Q�W�H�Q�G�H�G��
�G�L�V�F�O�R�V�X�U�H���R�I���F�R�Q�¿�G�H�Q�W�L�D�O���P�D�W�H�U�L�D�O�V��

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Aecon has established and continues to enhance security controls which protect its information systems 
and infrastructure, and which meet or exceed its obligations under applicable law or professional standards. 
�7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �,�Q�I�R�U�P�D�W�L�R�Q�� �6�H�U�Y�L�F�H�V�� �6�H�F�X�U�L�W�\�� �*�U�R�X�S�� �R�Y�H�U�V�H�H�V�� �W�K�H�� �F�\�E�H�U�V�H�F�X�U�L�W�\�� �D�Q�G�� �U�L�V�N�� �P�L�W�L�J�D�W�L�R�Q��
�V�W�U�D�W�H�J�\���L�Q���F�R�R�U�G�L�Q�D�W�L�R�Q���Z�L�W�K���,�Q�I�R�U�P�D�W�L�R�Q���6�H�U�Y�L�F�H�V���D�Q�G���L�Q���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���W�K�H���%�R�D�U�G�����$�H�F�R�Q���L�V���,�7���J�H�Q�H�U�D�O��
�F�R�Q�W�U�R�O�V�����³�,�7�*�&�´���� �F�H�U�W�L�¿�H�G���D�Q�G���D�O�L�J�Q�V���Z�L�W�K���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���2�U�J�D�Q�L�]�D�W�L�R�Q���I�R�U���6�W�D�Q�G�D�U�G�L�]�D�W�L�R�Q���,�Q�W�H�U�Q�D�W�L�R�Q�D�O��
�(�O�H�F�W�U�R�W�H�F�K�Q�L�F�D�O���&�R�P�P�L�V�V�L�R�Q�����,�6�2���,�(�&�����������������)�U�D�P�H�Z�R�U�N���D�Q�G���F�R�Q�W�L�Q�X�D�O�O�\���P�R�Q�L�W�R�U�V���D�Q�G���U�H�S�R�U�W�V���P�H�W�U�L�F�V���W�R��
�W�K�H���5�L�V�N���&�R�P�P�L�W�W�H�H���R�I���W�K�H���%�R�D�U�G�����$�H�F�R�Q���D�Q�Q�X�D�O�O�\���F�R�Q�G�X�F�W�V���D���F�R�P�S�U�H�K�H�Q�V�L�Y�H���D�V�V�H�V�V�P�H�Q�W���Z�L�W�K���W�K�L�U�G���S�D�U�W�\��
�D�X�G�L�W�R�U�V���L�Q���R�U�G�H�U���W�R���U�H���F�H�U�W�L�I�\���L�W�V���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���,�7�*�&���S�U�L�Q�F�L�S�O�H�V�����:�K�L�O�H���D�X�G�L�W�V���R�F�F�X�U���D�Q�Q�X�D�O�O�\�����L�Q�I�R�U�P�D�W�L�R�Q��
security risk reviews and assessments are conducted more frequently in accordance with established 
�S�U�R�F�H�V�V�H�V���W�R���F�R�Q�¿�U�P���W�K�D�W���$�H�F�R�Q�¶�V���V�H�F�X�U�L�W�\���F�R�Q�W�U�R�O�V���D�U�H���S�U�R�W�H�F�W�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�I�R�U�P�D�W�L�R�Q���V�\�V�W�H�P�V���D�Q�G��
infrastructure on an ongoing basis. Aecon has also established safeguards so that appropriate physical 
�D�F�F�H�V�V���F�R�Q�W�U�R�O�V���D�U�H���L�Q���S�O�D�F�H���W�R���S�U�R�W�H�F�W���W�K�H���&�R�P�S�D�Q�\�¶�V���I�D�F�L�O�L�W�L�H�V���D�Q�G���L�Q�I�R�U�P�D�W�L�R�Q���W�H�F�K�Q�R�O�R�J�\���U�H�V�R�X�U�F�H�V���I�U�R�P��
�X�Q�D�X�W�K�R�U�L�]�H�G���D�F�F�H�V�V�����7�K�H���&�R�P�S�D�Q�\���K�D�V���D���F�\�E�H�U���L�Q�V�X�U�D�Q�F�H���S�R�O�L�F�\���Z�K�L�F�K���S�U�R�Y�L�G�H�V���E�U�R�D�G���F�R�Y�H�U�D�J�H���R�I���F�\�E�H�U��
incidents as well as third-party costs as a result of breaches and costs to restore, recreate or recollect 
�H�O�H�F�W�U�R�Q�L�F���G�D�W�D���D�Q�G���K�D�V���U�H�W�D�L�Q�H�G���D���F�\�E�H�U���L�Q�F�L�G�H�Q�W���U�H�V�S�R�Q�V�H���¿�U�P���W�R���D�V�V�L�V�W���$�H�F�R�Q���L�Q���P�D�Q�D�J�L�Q�J���F�\�E�H�U���L�Q�F�L�G�H�Q�W�V��

Aecon relies on information technology systems to manage its operations, including for reporting its results 
of operations, collection and storage of client data, personal data of employees and other stakeholders, 
and various other processes and transactions. Some of these systems are managed by third-party 
service providers that are engaged and given access to, or storage of, Aecon data following a security risk 
assessment. Aecon has similar exposure to security risks faced by other large companies that have data 
stored on their information technology systems.

�:�K�L�O�H���U�D�Q�V�R�P�Z�D�U�H���U�H�P�D�L�Q�V���W�K�H���P�R�V�W���V�L�J�Q�L�¿�F�D�Q�W���F�\�E�H�U���W�K�U�H�D�W���W�R���$�H�F�R�Q���D�Q�G���R�W�K�H�U���R�U�J�D�Q�L�]�D�W�L�R�Q�V���R�Q�O�L�Q�H�����V�L�Q�F�H��
�W�K�H���R�Q�V�H�W���R�I���W�K�H���&�2�9�,�'���������S�D�Q�G�H�P�L�F���L�Q���������������E�X�V�L�Q�H�V�V�H�V���K�D�Y�H���D�O�V�R���I�D�F�H�G���L�Q�F�U�H�D�V�H�G���F�\�E�H�U���U�L�V�N�V���U�H�O�D�W�H�G��
�W�R���H�P�S�O�R�\�H�H�V���Z�R�U�N�L�Q�J���U�H�P�R�W�H�O�\�����&�\�E�H�U���F�U�L�P�L�Q�D�O�V���D�U�H���D�G�D�S�W�L�Q�J���W�K�H�L�U���W�D�F�W�L�F�V�����P�D�N�L�Q�J���U�H�P�R�W�H���Z�R�U�N���D���J�D�W�H�Z�D�\��
to new forms of data theft, including employees’ personal information, corporate data, client and customer 
information, intellectual property, and key infrastructure. Aecon has also observed an increase in fraudulent 
e-mails, spam, and phishing attempts through its corporate e-mail. To reduce ransomware and other cyber 
�U�L�V�N�V���� �$�H�F�R�Q�� �K�D�V���� ���L���� �S�U�R�Y�L�G�H�G�� �D�G�G�L�W�L�R�Q�D�O�� �P�D�Q�G�D�W�R�U�\�� �W�U�D�L�Q�L�Q�J�� �W�R�� �D�O�O�� �L�W�V�� �H�P�S�O�R�\�H�H�V�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �S�K�L�V�K�L�Q�J����
�V�S�D�P�� �D�Q�G�� �I�U�D�X�G�X�O�H�Q�W�� �H���P�D�L�O�V���� ���L�L���� �L�Q�V�W�L�W�X�W�H�G�� �D�Q�� �D�U�W�L�¿�F�L�D�O�� �L�Q�W�H�O�O�L�J�H�Q�F�H�� �E�D�V�H�G�� �S�K�L�V�K�L�Q�J�� �G�H�W�H�F�W�L�R�Q�� �V�R�O�X�W�L�R�Q�� �W�R��
capture, analyze and quarantine all malicious e-mail at the source prior to reaching employee e-mail 
�L�Q�E�R�[�H�V���� ���L�L�L���� �L�Q�F�U�H�D�V�H�G���P�R�Q�L�W�R�U�L�Q�J���R�I�� �G�H�Y�L�F�H�V���D�Q�G���H�P�S�O�R�\�H�H�V���W�R���S�U�R�D�F�W�L�Y�H�O�\���L�G�H�Q�W�L�I�\�� �D�Q�G���F�R�U�U�H�F�W���P�L�V�W�D�N�H�V��
by employees with a view to preventing the loss of corporate data and intellectual property and to address 
�U�L�V�N�V���R�I���F�R�U�S�R�U�D�W�H���I�U�D�X�G�������L�Y�����L�P�S�O�H�P�H�Q�W�H�G���D���Z�H�E���F�R�Q�W�H�Q�W���¿�O�W�H�U���W�K�D�W���E�O�R�F�N�V���P�D�O�L�F�L�R�X�V���Z�H�E�V�L�W�H�V���R�U���F�R�U�S�R�U�D�W�H��
�S�R�O�L�F�L�H�V���Z�K�H�Q���$�H�F�R�Q���G�H�Y�L�F�H�V���D�F�F�H�V�V���W�K�H���L�Q�W�H�U�Q�H�W���U�H�P�R�W�H�O�\�����D�Q�G�����Y�����U�H�T�X�L�U�H�G���D�O�O���H�P�S�O�R�\�H�H�V���W�R���K�D�Y�H���W�Z�R���I�D�F�W�R�U��
�D�X�W�K�H�Q�W�L�F�D�W�L�R�Q���Z�K�H�Q���O�R�J�J�L�Q�J���L�Q�W�R���W�K�H���&�R�P�S�D�Q�\�¶�V���V�\�V�W�H�P�V�����0�R�U�H�R�Y�H�U�����Q�H�W�Z�R�U�N���W�U�D�I�¿�F���D�Q�D�O�\�V�L�V���D�Q�G���K�H�X�U�L�V�W�L�F��
�P�D�O�Z�D�U�H�� �V�F�D�Q�Q�L�Q�J�� �W�D�N�H�V�� �S�O�D�F�H�� �D�F�U�R�V�V�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�U�S�R�U�D�W�H�� �H���P�D�L�O�� �V�\�V�W�H�P�� �D�Q�G�� �R�Q�� �D�O�O���$�H�F�R�Q���R�Z�Q�H�G��
hardware, including hardware that is used from remote locations, and a third-party security operations 
�F�H�Q�W�U�H���P�R�Q�L�W�R�U�V���$�H�F�R�Q�¶�V���Q�H�W�Z�R�U�N���W�U�D�I�¿�F���L�Q���L�W�V���F�O�R�X�G���D�Q�G���G�D�W�D���F�H�Q�W�U�H���I�R�U���D�Q�\���V�X�V�S�L�F�L�R�X�V���D�F�W�L�Y�L�W�\�����L�V�R�O�D�W�L�Q�J���V�X�F�K��
activity until it is assessed and ultimately immobilizing our network if required until risks are assessed and 
mitigated where appropriate.

Given the rapid evolution and sophisticated level of cyber incidents, all the foregoing security measures 
�D�Q�G���F�R�Q�W�U�R�O�V���P�D�\���Q�R�W���E�H���V�X�I�¿�F�L�H�Q�W���W�R���S�U�H�Y�H�Q�W���W�K�L�U�G���S�D�U�W�\���D�F�F�H�V�V���R�I���G�L�J�L�W�D�O���G�D�W�D���I�U�R�P���$�H�F�R�Q�¶�V���R�U���L�W�V���W�K�L�U�G���S�D�U�W�\��
service providers’ systems with the intent to misappropriate information, corrupt data or cause operational 
�G�L�V�U�X�S�W�L�R�Q�V���� �6�X�F�K�� �L�Q�F�L�G�H�Q�W�V�� �F�R�X�O�G�� �F�D�X�V�H�� �G�H�O�D�\�V�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �R�S�H�U�D�W�L�R�Q�V�� �D�Q�G�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �S�U�R�M�H�F�W�V����
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result in lost revenues due to a disruption of activities, lead to the loss, destruction, inappropriate use or 
�W�K�H�I�W���R�I���F�R�Q�¿�G�H�Q�W�L�D�O���G�D�W�D�����R�U���U�H�V�X�O�W���L�Q���W�K�H�I�W���R�I���F�R�Q�¿�G�H�Q�W�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q�����L�Q�F�O�X�G�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���R�U���L�W�V���F�O�L�H�Q�W�V�¶��
�R�U���M�R�L�Q�W���Y�H�Q�W�X�U�H���S�D�U�W�Q�H�U�V�¶���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\�����,�I���D�Q�\���R�I���W�K�H���I�R�U�H�J�R�L�Q�J���H�Y�H�Q�W�V���R�F�F�X�U�V�����W�K�H���&�R�P�S�D�Q�\���P�D�\���E�H��
exposed to a number of consequences, including potential litigation or regulatory actions and reputational 
�G�D�P�D�J�H�����Z�K�L�F�K���F�R�X�O�G���K�D�Y�H���D���P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\��

b.	 Outsourced Software

Aecon relies on third-party providers of software and infrastructure to run critical accounting, project 
�P�D�Q�D�J�H�P�H�Q�W���D�Q�G���¿�Q�D�Q�F�L�D�O���V�\�V�W�H�P�V�����'�L�V�F�R�Q�W�L�Q�X�D�W�L�R�Q���R�I���G�H�Y�H�O�R�S�P�H�Q�W���R�U���P�D�L�Q�W�H�Q�D�Q�F�H���R�I���W�K�L�U�G���S�D�U�W�\���V�R�I�W�Z�D�U�H��
and infrastructure could cause a disruption in Aecon’s systems.

c.	 Protection of Intellectual Property and Proprietary Rights

�7�K�H���&�R�P�S�D�Q�\���G�H�S�H�Q�G�V�����L�Q���S�D�U�W�����R�Q���L�W�V���D�E�L�O�L�W�\���W�R���S�U�R�W�H�F�W���L�W�V���L�Q�W�H�O�O�H�F�W�X�D�O���S�U�R�S�H�U�W�\���U�L�J�K�W�V�����$�H�F�R�Q���U�H�O�L�H�V���S�U�L�P�D�U�L�O�\��
on patent, copyright, trademark, and trade secret laws to protect its proprietary technologies. The failure of 
any patents or other intellectual property rights to provide protection to Aecon’s technologies would make it 
easier for competitors to offer similar products or services, which could result in lower sales or gross margin.

�7�K�H�� �&�R�P�S�D�Q�\�¶�V�� �W�U�D�G�H�P�D�U�N�V�� �D�Q�G�� �W�U�D�G�H�� �Q�D�P�H�V�� �D�U�H�� �U�H�J�L�V�W�H�U�H�G�� �L�Q�� �&�D�Q�D�G�D�� �D�Q�G�� �W�K�H�� �8�Q�L�W�H�G�� �6�W�D�W�H�V�� �D�Q�G�� �W�K�H��
�&�R�P�S�D�Q�\���L�Q�W�H�Q�G�V���W�R���N�H�H�S���W�K�H�V�H���¿�O�L�Q�J�V���F�X�U�U�H�Q�W���D�Q�G���V�H�H�N���S�U�R�W�H�F�W�L�R�Q���I�R�U���Q�H�Z���W�U�D�G�H�P�D�U�N�V���W�R���W�K�H���H�[�W�H�Q�W���F�R�Q�V�L�V�W�H�Q�W��
�Z�L�W�K���E�X�V�L�Q�H�V�V���Q�H�H�G�V�����7�K�H���&�R�P�S�D�Q�\���U�H�O�L�H�V���R�Q���W�U�D�G�H���V�H�F�U�H�W�V���D�Q�G���S�U�R�S�U�L�H�W�D�U�\���N�Q�R�Z���K�R�Z���D�Q�G���F�R�Q�¿�G�H�Q�W�L�D�O�L�W�\��
agreements to protect certain of its technologies and processes.

4.	 Economic and Strategic Risks

a.	 Economic Factors

�$�H�F�R�Q�¶�V���S�U�R�¿�W�D�E�L�O�L�W�\���L�V���F�O�R�V�H�O�\���W�L�H�G���W�R���W�K�H���J�H�Q�H�U�D�O���V�W�D�W�H���R�I���W�K�H���H�F�R�Q�R�P�\���L�Q���W�K�R�V�H���J�H�R�J�U�D�S�K�L�F���D�U�H�D�V���L�Q���Z�K�L�F�K��
�L�W�� �R�S�H�U�D�W�H�V���� �0�R�U�H�� �V�S�H�F�L�¿�F�D�O�O�\���� �W�K�H�� �G�H�P�D�Q�G�� �I�R�U�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �D�Q�G�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �V�H�U�Y�L�F�H�V����
which is the principal component of Aecon’s operations, would typically be the largest single driver of the 
�&�R�P�S�D�Q�\�¶�V���J�U�R�Z�W�K���D�Q�G���S�U�R�¿�W�D�E�L�O�L�W�\�����,�Q���S�H�U�L�R�G�V���R�I���V�W�U�R�Q�J���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K���D�Q�G���L�Q���V�R�P�H���F�D�V�H�V���L�Q���S�H�U�L�R�G�V��
of economic recovery, there is generally an increase in the number of opportunities available in the 
construction and infrastructure development industry as capital spending increases. In periods of weak 
economic growth, the demand for Aecon’s services from private sector and public authority clients may 
be adversely affected.

�,�Q�À�D�W�L�R�Q���D�V���P�H�D�V�X�U�H�G���E�\���W�K�H���&�R�Q�V�X�P�H�U���3�U�L�F�H���,�Q�G�H�[�����&�3�,�����L�Q���&�D�Q�D�G�D���U�R�V�H�������������R�Q���D�Q���D�Q�Q�X�D�O���D�Y�H�U�D�J�H��
�E�D�V�L�V���L�Q���������������I�R�O�O�R�Z�L�Q�J���D���������\�H�D�U���K�L�J�K���L�Q�F�U�H�D�V�H���R�I�������������L�Q�������������D�Q�G���D �����������L�Q�F�U�H�D�V�H���L�Q���������������$�V�L�G�H���I�U�R�P��
������������ �W�K�H�� �D�Q�Q�X�D�O�� �D�Y�H�U�D�J�H�� �L�Q�F�U�H�D�V�H�� �L�Q�� ���������� �L�V�� �W�K�H�� �O�D�U�J�H�V�W���V�L�Q�F�H�� �����������7�K�H�� �L�Q�F�U�H�D�V�H�� �L�Q�� �L�Q�À�D�W�L�R�Q�� �U�H�V�X�O�W�H�G��
in interest rate increases commencing in 2022 and continuing into 2023. Further increases may be 
�L�P�S�O�H�P�H�Q�W�H�G���X�Q�W�L�O���L�Q�À�D�W�L�R�Q���L�V���E�D�F�N���W�R���D���O�H�Y�H�O���G�H�H�P�H�G���D�S�S�U�R�S�U�L�D�W�H���I�R�U���D���V�W�D�E�O�H���H�F�R�Q�R�P�\�����6�X�F�K���D���P�R�Q�H�W�D�U�\��
tightening policy increases Aecon’s borrowing costs and has resulted in increased costs for labour, raw 
materials, and other inputs to the extent these cannot be passed on to clients. It may also impact the 
decisions of private and public sector clients when considering whether to proceed with projects that 
might otherwise have gone ahead.

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



�,�Q�� �1�R�U�W�K�� �$�P�H�U�L�F�D���� �Z�K�L�F�K�� �W�H�Q�G�V�� �W�R�� �K�D�Y�H�� �U�H�O�D�W�L�Y�H�O�\�� �V�R�S�K�L�V�W�L�F�D�W�H�G�� �L�Q�I�U�D�V�W�U�X�F�W�X�U�H���� �$�H�F�R�Q�¶�V�� �S�U�R�¿�W�D�E�L�O�L�W�\�� �L�V��
�G�H�S�H�Q�G�H�Q�W���E�R�W�K���R�Q���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W�����U�H�K�D�E�L�O�L�W�D�W�L�R�Q�����D�Q�G���H�[�S�D�Q�V�L�R�Q���R�I���E�D�V�L�F���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����V�X�F�K���D�V�����D�P�R�Q�J��
�R�W�K�H�U�V�����K�L�J�K�Z�D�\�V�����D�L�U�S�R�U�W���W�H�U�P�L�Q�D�O�V�����W�U�D�Q�V�L�W���V�\�V�W�H�P�V�����D�Q�G���S�R�Z�H�U���S�O�D�Q�W�V�����D�Q�G���R�Q���W�K�H���W�\�S�H���R�I���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�K�D�W��
�À�R�Z�V���I�U�R�P���F�R�P�P�H�U�F�L�D�O���D�Q�G���S�R�S�X�O�D�W�L�R�Q���J�U�R�Z�W�K�����&�R�P�P�H�U�F�L�D�O���J�U�R�Z�W�K���G�H�P�D�Q�G�V���L�Q�F�U�H�P�H�Q�W�D�O���I�D�F�L�O�L�W�L�H�V���I�R�U���W�K�H��
movement of goods within and outside of the community, along with water and sewer systems and heat, 
�O�L�J�K�W�����D�Q�G���S�R�Z�H�U���V�X�S�S�O�L�H�V�����3�R�S�X�O�D�W�L�R�Q���J�U�R�Z�W�K���F�U�H�D�W�H�V���D���Q�H�H�G���W�R���P�R�Y�H���S�H�R�S�O�H���W�R���D�Q�G���I�U�R�P���Z�R�U�N�����V�F�K�R�R�O�V�����D�Q�G��
other public facilities, and demands similar services to new homes. Growth in both of these areas, with the 
possible exception of road maintenance and construction, is directly affected by the general state of the 
local economy. 

The ongoing uncertainties regarding a prolonged economic downturn in the markets in which Aecon operates, 
�U�H�O�D�W�H�G���F�R�Q�V�W�U�D�L�Q�W�V���R�Q���S�X�E�O�L�F���V�H�F�W�R�U���I�X�Q�G�L�Q�J�����L�Q�F�O�X�G�L�Q�J���D�V���D���U�H�V�X�O�W���R�I���J�R�Y�H�U�Q�P�H�Q�W���G�H�¿�F�L�W�V���D�Q�G���W�K�H���X�O�W�L�P�D�W�H��
ability of government action to contribute to an economic rebound may continue to impact Aecon’s clients 
�D�Q�G���L�W�V���E�X�V�L�Q�H�V�V���L�Q�������������D�Q�G���E�H�\�R�Q�G���D�Q�G���P�D�\���K�D�Y�H���D���V�L�J�Q�L�¿�F�D�Q�W���D�G�Y�H�U�V�H���L�P�S�D�F�W���R�Q���$�H�F�R�Q�¶�V���R�S�H�U�D�W�L�R�Q�V��

b.	 Increases in the Cost of Raw Materials

�7�K�H���F�R�V�W���R�I���U�D�Z���P�D�W�H�U�L�D�O�V���U�H�S�U�H�V�H�Q�W�V���D���V�L�J�Q�L�¿�F�D�Q�W���F�R�P�S�R�Q�H�Q�W���R�I���$�H�F�R�Q�¶�V���R�S�H�U�D�W�L�Q�J���H�[�S�H�Q�V�H�V�����$�V���F�R�Q�W�U�D�F�W�R�U�V��
are not always able to pass such risks on to their customers, unexpected increases in the cost of raw 
�P�D�W�H�U�L�D�O�V���P�D�\���Q�H�J�D�W�L�Y�H�O�\���L�P�S�D�F�W���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�V�X�O�W�V�����,�Q�À�D�W�L�R�Q���R�Q���W�K�H���F�R�V�W���R�I���U�D�Z���P�D�W�H�U�L�D�O�V�����L�Q�F�U�H�D�V�H�G��
demand for raw materials used in construction, such as metals, cement, and wood products, resulting in 
�S�H�U�L�R�G�L�F�� �V�X�S�S�O�\�� �V�K�R�U�W�D�J�H�V�� �D�V�� �Z�H�O�O�� �D�V�� �L�Q�À�D�W�L�R�Q�� �D�V�� �Z�H�O�O�� �D�V�� �V�X�S�S�O�\�� �F�K�D�L�Q�� �G�L�V�U�X�S�W�L�R�Q�V�� �K�D�V�� �F�R�Q�W�U�L�E�X�W�H�G�� �W�R�� �D�Q��
increase in raw material prices with upstream impacts through global supply chains. Tariffs on raw materials 
�E�H�W�Z�H�H�Q���Q�D�W�L�R�Q�V���P�D�\���D�O�V�R���L�P�S�D�F�W���W�K�H���F�R�V�W���R�I���U�D�Z���P�D�W�H�U�L�D�O�V���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����8�Q�D�Q�W�L�F�L�S�D�W�H�G���À�X�F�W�X�D�W�L�R�Q�V���L�Q��
�W�K�H���F�R�V�W�V���R�I���U�D�Z���P�D�W�H�U�L�D�O�V���D�Q�G���S�H�U�L�R�G�L�F���V�X�S�S�O�\���V�K�R�U�W�D�J�H�V���P�D�\���D�G�G���D���V�L�J�Q�L�¿�F�D�Q�W���U�L�V�N���W�R���P�D�Q�\���Y�H�Q�G�R�U�V���D�Q�G��
subcontractors, some of whom may respond by no longer guaranteeing price or availability on long-term 
contracts, which in turn increases the risk for contractors who are not always able to pass this risk on to 
their customers. 

c.	 Resources and Commodities Sector

Delays, scope reductions and/or cancellations in previously announced or anticipated projects in the 
resources and commodities sector could be impacted by a variety of factors. General factors include but 
�D�U�H���Q�R�W���O�L�P�L�W�H�G���W�R�����W�K�H���S�U�L�F�H�V���R�I���R�L�O�����Q�D�W�X�U�D�O���J�D�V�����D�Q�G���R�W�K�H�U���F�R�P�P�R�G�L�W�L�H�V�����P�D�U�N�H�W���Y�R�O�D�W�L�O�L�W�\�����W�K�H���L�P�S�D�F�W���R�I���J�O�R�E�D�O��
�H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �D�I�I�H�F�W�L�Q�J�� �G�H�P�D�Q�G�� �R�U�� �W�K�H�� �Z�R�U�O�G�Z�L�G�H�� �¿�Q�D�Q�F�L�D�O�� �P�D�U�N�H�W�V���� �F�R�V�W�� �R�Y�H�U�U�X�Q�V�� �R�Q�� �D�Q�Q�R�X�Q�F�H�G��
�S�U�R�M�H�F�W�V���� �H�I�I�R�U�W�V�� �E�\�� �R�Z�Q�H�U�V�� �W�R�� �F�R�Q�W�U�D�F�W�X�D�O�O�\�� �V�K�L�I�W�� �U�L�V�N�� �I�R�U�� �F�R�V�W�� �R�Y�H�U�U�X�Q�V�� �W�R�� �F�R�Q�W�U�D�F�W�R�U�V���� �À�X�F�W�X�D�W�L�R�Q�V�� �L�Q�� �W�K�H��
�D�Y�D�L�O�D�E�L�O�L�W�\���R�I���V�N�L�O�O�H�G���O�D�E�R�X�U�����O�D�F�N���R�I���V�X�I�¿�F�L�H�Q�W���J�R�Y�H�U�Q�P�H�Q�W�D�O���L�Q�Y�H�V�W�P�H�Q�W���R�U���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�R���V�X�S�S�R�U�W���J�U�R�Z�W�K����
�W�K�H���L�Q�W�U�R�G�X�F�W�L�R�Q���R�U���U�H�S�H�D�O���R�I���F�O�L�P�D�W�H���F�K�D�Q�J�H���R�U���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�O�\���I�R�F�X�V�H�G���O�H�J�L�V�O�D�W�L�R�Q�����V�X�F�K���D�V���D���F�D�U�E�R�Q���W�D�[������
�Q�H�J�D�W�L�Y�H���S�H�U�F�H�S�W�L�R�Q���R�I���W�K�H���R�L�O���V�D�Q�G�V���D�Q�G���J�D�V���L�Q�G�X�V�W�U�\���D�Q�G���U�H�O�D�W�H�G���S�R�W�H�Q�W�L�D�O���H�Q�Y�L�U�R�Q�P�H�Q�W�D�O���L�P�S�D�F�W�����W�K�H���Q�H�H�G��
�I�R�U���F�R�Q�V�H�Q�W���I�U�R�P���R�U���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���,�Q�G�L�J�H�Q�R�X�V���S�H�R�S�O�H�V���L�P�S�D�F�W�H�G���E�\���S�U�R�S�R�V�H�G���S�U�R�M�H�F�W�V�����D�Q�G���D���V�K�R�U�W�D�J�H���R�I��
�V�X�I�¿�F�L�H�Q�W���S�L�S�H�O�L�Q�H���D�Q�G���R�U���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���W�R���W�U�D�Q�V�S�R�U�W���S�U�R�G�X�F�W�L�R�Q���W�R���P�D�M�R�U���P�D�U�N�H�W�V��

The prices of oil, natural gas and other commodities are determined based on world demand, supply, 
�S�U�R�G�X�F�W�L�R�Q���� �V�S�H�F�X�O�D�W�L�Y�H���D�F�W�L�Y�L�W�L�H�V���� �D�Q�G���R�W�K�H�U���I�D�F�W�R�U�V���� �D�O�O���R�I�� �Z�K�L�F�K���D�U�H���E�H�\�R�Q�G���W�K�H���F�R�Q�W�U�R�O���R�I�� �W�K�H���&�R�P�S�D�Q�\����
Investment decisions by some of Aecon’s clients are dependent on the clients’ outlook on long-term 
commodity prices. If that outlook is unfavourable it may cause delay, reduction or cancellation of current 
and future projects, including pipeline projects. A material reduction in oil and gas development, commodity 
�P�L�Q�L�Q�J���� �W�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �R�U�� �G�L�V�W�U�L�E�X�W�L�R�Q�� �D�F�W�L�Y�L�W�L�H�V�� �D�Q�G�� �F�D�S�L�W�D�O�� �H�[�S�H�Q�G�L�W�X�U�H�� �S�O�D�Q�V�� �R�I�� �V�R�P�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V��
clients due to, among other reasons, the perception that a pandemic, war or other similarly disruptive 
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international crisis may have lasting impacts on the consumption of oil, gas, and other commodities, could 
�K�D�Y�H���D���Q�H�J�D�W�L�Y�H���H�I�I�H�F�W���R�Q���W�K�H���I�U�H�T�X�H�Q�F�\�����Q�X�P�E�H�U���D�Q�G���V�L�]�H���R�I���W�K�H���S�U�R�M�H�F�W�V���I�R�U���Z�K�L�F�K���W�K�H���&�R�P�S�D�Q�\���Z�R�X�O�G���E�L�G��
���)�R�U���J�U�H�D�W�H�U���G�H�W�D�L�O�����V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���)�R�U�F�H���0�D�M�H�X�U�H���(�Y�H�Q�W�V�´���K�H�U�H�L�Q������

Given the volatility of world oil, natural gas, and commodity prices, a sustained period of low prices on 
a going forward basis for any reason may result in material differences in previously projected resource 
�G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�V���� �3�R�V�W�S�R�Q�H�P�H�Q�W�V�� �R�U�� �F�D�Q�F�H�O�O�D�W�L�R�Q�V�� �R�I�� �L�Q�Y�H�V�W�P�H�Q�W�� �L�Q�� �H�[�L�V�W�L�Q�J�� �D�Q�G�� �Q�H�Z�� �S�U�R�M�H�F�W�V�� �F�R�X�O�G��
�K�D�Y�H���D�Q���D�G�Y�H�U�V�H���L�P�S�D�F�W���R�Q���$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V���D�Q�G���¿�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q��

5.	 Risks Related to Climate Change

�*�O�R�E�D�O�� �F�O�L�P�D�W�H�� �F�K�D�Q�J�H�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �D�W�W�U�D�F�W�� �F�R�Q�V�L�G�H�U�D�E�O�H�� �S�X�E�O�L�F���� �V�F�L�H�Q�W�L�¿�F���� �D�Q�G�� �U�H�J�X�O�D�W�R�U�\�� �D�W�W�H�Q�W�L�R�Q���� �Z�K�L�O�H��
climate change policy continues to evolve at regional, national, and international levels. Aecon carefully 
considers the physical and non-physical impacts of climate change on the company. Transitioning to a 
sustainable, net-zero economy may entail extensive regulatory, legal, technology, and market changes 
to our business and reporting obligations. The failure to adequately anticipate and comply with emerging 
�U�H�S�R�U�W�L�Q�J���U�H�T�X�L�U�H�P�H�Q�W�V���D�Q�G���P�H�H�W���L�Q�G�X�V�W�U�\�����V�W�D�N�H�K�R�O�G�H�U���D�Q�G���L�Q�Y�H�V�W�R�U���H�[�S�H�F�W�D�W�L�R�Q�V���P�D�\���F�U�H�D�W�H���¿�Q�D�Q�F�L�D�O���D�Q�G��
reputational risks and impact our brand. Risks associated with transitioning to a sustainable economy 
include the following:

a.	 Transitioning to a Net-Zero Economy

The transition to a net-zero economy has the potential to be disruptive to traditional business models and 
investment strategies. Aecon’s private and/or public-sector clients may shift their infrastructure priorities due 
to changes in project funding, regulatory requirements or public perception. This risk can be mitigated to an 
extent by identifying changing market demands to offset lower demand in some sectors with opportunities 
�L�Q���R�W�K�H�U�V�����L���H�����W�K�H���H�Q�H�U�J�\���W�U�D�Q�V�L�W�L�R�Q���V�H�F�W�R�U�����H�P�H�U�J�H�Q�F�\���S�U�H�S�D�U�H�G�Q�H�V�V�����D�Q�G���Z�D�V�W�H�Z�D�W�H�U���W�U�H�D�W�P�H�Q�W�������I�R�U�P�L�Q�J��
strategic partnerships and pursuing sustainable innovations.

Government action to address climate change may involve economic instruments such as carbon and 
energy consumption taxes, restrictions on certain economic sectors using tools such as cap-and-trade, 
�L�Q�F�U�H�D�V�L�Q�J���H�I�¿�F�L�H�Q�F�\���V�W�D�Q�G�D�U�G�V�����D�Q�G���P�R�U�H���V�W�U�L�Q�J�H�Q�W���U�H�J�X�O�D�W�L�R�Q���D�Q�G���U�H�S�R�U�W�L�Q�J���R�I���J�U�H�H�Q�K�R�X�V�H���J�D�V���H�P�L�V�V�L�R�Q�V��
that could also impact Aecon’s current or potential clients operating in industries that extract, distribute, and 
transport fossil fuels.

b.	 Financial Impacts

As new climate change measures are introduced or strengthened, Aecon’s cost of business, including 
�L�Q�V�X�U�D�Q�F�H�� �S�U�H�P�L�X�P�V���� �P�D�\�� �L�Q�F�U�H�D�V�H���� �D�Q�G�� �W�K�H�� �&�R�P�S�D�Q�\�� �P�D�\�� �L�Q�F�X�U�� �H�[�S�H�Q�V�H�V�� �U�H�O�D�W�H�G�� �W�R�� �F�R�P�S�O�\�L�Q�J�� �Z�L�W�K��
environmental regulations and policies in countries or regions where it does business. Such costs may 
include purchasing new equipment and materials to reduce emissions to comply with new regulatory 
�V�W�D�Q�G�D�U�G�V���R�U���W�R���P�L�W�L�J�D�W�H���W�K�H���¿�Q�D�Q�F�L�D�O���L�P�S�D�F�W���R�I���G�L�I�I�H�U�H�Q�W���I�R�U�P�V���R�I���F�D�U�E�R�Q���S�U�L�F�L�Q�J�����,�Q���D�G�G�L�W�L�R�Q�����$�H�F�R�Q���P�D�\���L�Q�F�X�U��
costs related to engaging with governments, regulators, and industry organizations for new mandates on 
infrastructure projects, proactively and regularly monitoring regulatory trends, and implementing adequate 
compliance processes. Aecon’s inability to comply with climate change laws and regulations could also 
result in penalties and lawsuits and reputational damage that may impair Aecon’s future prospects.
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c.	 Sustainability (ESG) Reporting

Aecon supports key global frameworks that advance transparency and disclosure in sustainability. The 
�&�R�P�S�D�Q�\�¶�V�� �D�Q�Q�X�D�O�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �5�H�S�R�U�W�� �I�R�O�O�R�Z�V�� �W�K�H�� �J�X�L�G�H�O�L�Q�H�V�� �R�I�� �V�H�Y�H�U�D�O�� �J�O�R�E�D�O�� �V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �G�L�V�F�O�R�V�X�U�H��
�V�W�D�Q�G�D�U�G�V�� �D�Q�G�� �I�U�D�P�H�Z�R�U�N�V�� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �7�D�V�N�� �)�R�U�F�H�� �R�Q�� �&�O�L�P�D�W�H���U�H�O�D�W�H�G�� �)�L�Q�D�Q�F�L�D�O�� �'�L�V�F�O�R�V�X�U�H�V�� ���³�7�&�)�'�´������
�7�D�V�N�I�R�U�F�H�� �I�R�U�� �1�D�W�X�U�H�� �5�H�O�D�W�H�G�� �)�L�Q�D�Q�F�L�D�O�� �'�L�V�F�O�R�V�X�U�H�V�� ���³�7�1�)�'�´������ �W�K�H�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �$�F�F�R�X�Q�W�L�Q�J�� �6�W�D�Q�G�D�U�G�V��
�%�R�D�U�G�� ���³�6�$�6�%�´������ �0�D�W�H�U�L�D�O�L�W�\�� �$�V�V�H�V�V�P�H�Q�W�� �D�O�L�J�Q�H�G�� �W�R�� �W�K�H�� �*�O�R�E�D�O�� �5�H�S�R�U�W�L�Q�J�� �,�Q�L�W�L�D�W�L�Y�H�� ���³�*�5�,�´���� �D�Q�G�� �W�K�H�� �8�1��
�6�X�V�W�D�L�Q�D�E�O�H���'�H�Y�H�O�R�S�P�H�Q�W���*�R�D�O�V�����³�6�'�*�V�´�������,�Q���W�K�H���S�D�V�W���\�H�D�U�����D���Q�X�P�E�H�U���R�I���U�H�J�X�O�D�W�R�U�V���D�Q�G���V�W�D�Q�G�D�U�G���V�H�W�W�L�Q�J��
organizations introduced new disclosure frameworks related to ESG risks. Some of these new standards 
�P�D�\���E�H���D�G�R�S�W�H�G���L�Q���&�D�Q�D�G�D���D�Q�G���D�S�S�O�\���W�R���$�H�F�R�Q���L�Q���W�K�H���I�X�W�X�U�H�����3�R�W�H�Q�W�L�D�O���G�L�Y�H�U�J�H�Q�F�H���D�P�R�Q�J���W�K�H���U�H�J�X�O�D�W�R�U�V���L�Q��
disclosure expectations, coupled with the pace at which the regulatory landscape is changing may pose 
�R�S�H�U�D�W�L�R�Q�D�O���U�L�V�N�V���W�R���W�K�H���&�R�P�S�D�Q�\�����$�H�F�R�Q���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���P�R�Q�L�W�R�U���G�H�Y�H�O�R�S�P�H�Q�W�V���D�Q�G���H�Y�R�O�Y�H���L�W�V���D�S�S�U�R�D�F�K���W�R��
future disclosure as required.

d.	 Carbon Transition Technologies

In April 2021, Aecon announced its plan to reach net-zero by 2050, with an initial interim target to achieve a 
���������U�H�G�X�F�W�L�R�Q���L�Q���6�F�R�S�H�������D�Q�G���6�F�R�S�H�������&�2�����H�P�L�V�V�L�R�Q�V���E�\�������������D�V���F�R�P�S�D�U�H�G���W�R���������������$�H�F�R�Q�¶�V���J�U�H�H�Q�K�R�X�V�H��
�J�D�V�����³�*�+�*�´�����H�P�L�V�V�L�R�Q���U�H�G�X�F�W�L�R�Q���W�D�U�J�H�W�V���D�U�H���L�Q�W�H�Q�V�L�W�\���E�D�V�H�G���W�D�U�J�H�W�V���E�D�V�H�G���R�Q���H�F�R�Q�R�P�L�F���R�X�W�S�X�W���D�Q�G���U�H�S�U�H�V�H�Q�W��
�W�R�Q�Q�H�V���R�I���&�2�����S�H�U���P�L�O�O�L�R�Q���G�R�O�O�D�U�V���R�I���U�H�Y�H�Q�X�H�����:�K�L�O�H���$�H�F�R�Q���L�V���I�X�O�O�\���F�R�P�P�L�W�W�H�G���W�R���U�H�D�F�K�L�Q�J���W�K�H�V�H���W�D�U�J�H�W�V���E�\��
�G�U�L�Y�L�Q�J���R�S�H�U�D�W�L�R�Q�D�O���H�I�¿�F�L�H�Q�F�\���D�Q�G���D�F�F�H�O�H�U�D�W�L�Q�J���W�K�H���D�G�R�S�W�L�R�Q���R�I���Q�H�Z���W�H�F�K�Q�R�O�R�J�\�����I�D�F�W�R�U�V���V�X�F�K���D�V���D�Q���L�Q�D�E�L�O�L�W�\��
to procure lower emission vehicles in accordance with Aecon’s plans due to supply chain constraints or that 
such vehicles are not available on commercially reasonable terms, delays in the availability of suitable new 
technology such as low emission construction equipment, reversal of clean fuels standards, and government 
and client decisions to not allow lower carbon alternatives to conventional construction materials could 
cause Aecon to fail to meet its commitments in the time frames it has set out or at all.

e.	 Market and Reputation

�,�Q�Y�H�V�W�R�U�V���D�Q�G���R�W�K�H�U���V�W�D�N�H�K�R�O�G�H�U�V���L�Q���&�D�Q�D�G�D���D�Q�G���Z�R�U�O�G�Z�L�G�H���D�U�H���E�H�F�R�P�L�Q�J���P�R�U�H���D�W�W�X�Q�H�G���W�R���F�O�L�P�D�W�H���F�K�D�Q�J�H��
action and sustainability matters, including scrutiny of the efforts made by companies to reduce their carbon 
footprint. Moreover, stakeholders increasingly have higher expectations of how businesses respond to 
�F�O�L�P�D�W�H���F�K�D�Q�J�H���L�V�V�X�H�V�����V�S�H�F�L�¿�F�D�O�O�\���W�K�R�V�H���W�K�D�W���D�U�H���P�R�V�W���P�D�W�H�U�L�D�O���W�R���W�K�H�L�U���E�X�V�L�Q�H�V�V�����&�R�P�S�D�Q�L�H�V���D�U�H���Q�D�Y�L�J�D�W�L�Q�J��
�H�Y�R�O�Y�L�Q�J���³�J�U�H�H�Q�Z�D�V�K�L�Q�J�´���F�R�Q�F�H�U�Q�V���D�Q�G���W�K�H���H�[�S�H�F�W�D�W�L�R�Q���W�K�D�W���W�K�H�\���D�U�H���W�U�D�Q�V�S�D�U�H�Q�W���D�E�R�X�W���V�X�V�W�D�L�Q�D�E�L�O�L�W�\���W�D�U�J�H�W�V��
and performance and not overstating their sustainability credentials. Aecon may be subject to a broad range 
of additional environmental information requests by customers, potential customers, and other stakeholders 
in certain regions and increasing levels of disclosure regarding climate-related environmental performance. 
Aecon’s reputation may be harmed if it is not perceived by its stakeholders to be sincere in its sustainability 
commitment and its long-term results may be impacted as a result. In addition, Aecon’s approach to climate 
�F�K�D�Q�J�H���L�V�V�X�H�V���P�D�\���L�Q�F�U�H�D�V�L�Q�J�O�\���L�Q�À�X�H�Q�F�H���V�W�D�N�H�K�R�O�G�H�U�V�¶���Y�L�H�Z�V���R�I���W�K�H���&�R�P�S�D�Q�\���L�Q���U�H�O�D�W�L�R�Q���W�R���L�W�V���S�H�H�U�V���D�Q�G��
their investment decisions.

f.	 Climate Change

Many of Aecon’s construction activities are performed outdoors. The probability and unpredictability of 
extreme weather events and other associated incidents may continue to increase due to climate change 
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and we may continue to see longer-term shifts in climate patterns. Increases in the severity and/or frequency 
�R�I�� �Z�H�D�W�K�H�U�� �F�R�Q�G�L�W�L�R�Q�V�� �G�X�H�� �W�R�� �F�O�L�P�D�W�H�� �F�K�D�Q�J�H�� �V�X�F�K�� �D�V�� �H�D�U�W�K�T�X�D�N�H�V���� �K�X�U�U�L�F�D�Q�H�V���� �W�R�U�Q�D�G�R�H�V���� �¿�U�H�V���� �À�R�R�G�V����
droughts, and similar events, may cause more regular and severe interruptions in Aecon’s business. Severe 
weather events may also impact the availability and cost of raw materials and may impact the raw materials 
�V�X�S�S�O�\���F�K�D�L�Q���D�Q�G���G�L�V�U�X�S�W���N�H�\���P�D�Q�X�I�D�F�W�X�U�L�Q�J���I�D�F�L�O�L�W�L�H�V�����6�H�H���³�5�L�V�N���)�D�F�W�R�U�V���±���:�H�D�W�K�H�U���&�R�Q�G�L�W�L�R�Q�V�´���K�H�U�H�L�Q���I�R�U��
�I�X�U�W�K�H�U�� �G�H�W�D�L�O�V���� �(�D�F�K�� �R�I�� �W�K�H�V�H�� �I�D�F�W�R�U�V�� �P�D�\�� �S�R�V�H�� �D�� �¿�Q�D�Q�F�L�D�O�� �U�L�V�N�� �W�R���$�H�F�R�Q�¶�V�� �E�X�V�L�Q�H�V�V�� �R�U�� �R�W�K�H�U�Z�L�V�H�� �K�D�Y�H�� �D��
�P�D�W�H�U�L�D�O���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���L�W�V���¿�Q�D�Q�F�L�D�O���S�R�V�L�W�L�R�Q��

6.	 Social Risks 

a.	 Human Capital

The development, attraction, and retention of employees is a critical success factor for Aecon. The 
�&�R�P�S�D�Q�\�¶�V���F�R�Q�W�L�Q�X�H�G���J�U�R�Z�W�K���D�Q�G���I�X�W�X�U�H���V�X�F�F�H�V�V���G�H�S�H�Q�G�V���R�Q���L�W�V���D�E�L�O�L�W�\���W�R���L�G�H�Q�W�L�I�\�����U�H�F�U�X�L�W�����D�V�V�L�P�L�O�D�W�H�����D�Q�G��
retain key management, technical, project, and business development personnel. Aecon also continues to 
emphasize employee development and training to empower its employees to unleash their full potential and 
has implemented programs to help identify top performers and rising talent. The competition for top talent, 
particularly during periods of high demand in certain sectors, is intense and there can be no assurance that 
�W�K�H���&�R�P�S�D�Q�\���Z�L�O�O���E�H���V�X�F�F�H�V�V�I�X�O���L�Q���L�G�H�Q�W�L�I�\�L�Q�J�����U�H�F�U�X�L�W�L�Q�J���R�U���U�H�W�D�L�Q�L�Q�J���V�X�F�K���S�H�U�V�R�Q�Q�H�O��

b.	 Incorporating Diversity and Inclusion

Aecon’s culture is underpinned by its core values, including an unwavering commitment to diversity and 
�L�Q�F�O�X�V�L�R�Q�� �D�V�� �G�H�V�F�U�L�E�H�G�� �L�Q�� �P�R�U�H�� �G�H�W�D�L�O�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�Q�Q�X�D�O�� �6�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �5�H�S�R�U�W���� �:�K�L�O�H�� �$�H�F�R�Q�� �K�D�V��
implemented several measures that focus on making progress in diversity, including initiatives and goals to 
recruit diverse talent across all leadership and skill areas, the success of these measures will continue to 
�E�H���D�I�I�H�F�W�H�G���E�\���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�G�X�V�W�U�\���D�Q�G���E�U�R�D�G�H�U���P�D�U�N�H�W���W�U�H�Q�G�V�����)�D�L�O�X�U�H���W�R���H�I�I�H�F�W�L�Y�H�O�\���L�P�S�O�H�P�H�Q�W���W�K�H�V�H��
measures may result in a reputational, recruitment, and retention risk for Aecon.

c.	 Human Rights

�&�R�P�S�D�Q�L�H�V�����L�Q�F�O�X�G�L�Q�J���$�H�F�R�Q�����D�U�H���X�Q�G�H�U���L�Q�F�U�H�D�V�L�Q�J���V�F�U�X�W�L�Q�\���W�R���D�G�G�U�H�V�V���K�X�P�D�Q���U�L�J�K�W�V���L�V�V�X�H�V�����L�Q�F�O�X�G�L�Q�J���V�R�F�L�D�O����
gender, and racial inequality. Aecon has made efforts to address systemic and institutional racism and other 
forms of discrimination, including undertaking a diversity census of its workforce, expanding its diversity and 
inclusion initiatives, introducing mandatory diversity and inclusion training for employees and formalizing a 
clear process to be followed by Aecon leaders who become aware of an incident of racism or discrimination 
of any kind. Aecon publicly reports under the Fighting Against Forced Labour and Child Labour in Supply 
Chains Act�����&�D�Q�D�G�D�������)�D�L�O�X�U�H���W�R���H�I�I�H�F�W�L�Y�H�O�\���L�P�S�O�H�P�H�Q�W���W�K�H�V�H���L�Q�L�W�L�D�W�L�Y�H�V���P�D�\���U�H�V�X�O�W���L�Q���V�W�U�D�W�H�J�L�F�����U�H�S�X�W�D�W�L�R�Q�D�O��
and regulatory risks for Aecon.

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



7.	 General Risks

a.	 Shareholder Activism

In recent years, publicly traded companies have been increasingly subject to demands from activist 
shareholders advocating for changes to corporate governance practices or engaging in certain corporate 
actions. Responding to challenges from activist shareholders, such as proxy contests, media campaigns or 
�R�W�K�H�U���D�F�W�L�Y�L�W�L�H�V�����F�R�X�O�G���E�H���F�R�V�W�O�\���D�Q�G���W�L�P�H���F�R�Q�V�X�P�L�Q�J���D�Q�G���F�R�X�O�G���K�D�Y�H���D�Q���D�G�Y�H�U�V�H���H�I�I�H�F�W���R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V��
�U�H�S�X�W�D�W�L�R�Q���D�Q�G���G�L�Y�H�U�W���W�K�H���D�W�W�H�Q�W�L�R�Q���D�Q�G���U�H�V�R�X�U�F�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V����
�$�G�G�L�W�L�R�Q�D�O�O�\���� �D�F�W�L�R�Q�V�� �R�I�� �D�F�W�L�Y�L�V�W�� �V�K�D�U�H�K�R�O�G�H�U�V�� �P�D�\�� �F�D�X�V�H�� �À�X�F�W�X�D�W�L�R�Q�V�� �L�Q�� �$�H�F�R�Q�¶�V�� �V�K�D�U�H�� �S�U�L�F�H�� �E�D�V�H�G�� �R�Q��
�W�H�P�S�R�U�D�U�\���R�U���V�S�H�F�X�O�D�W�L�Y�H���P�D�U�N�H�W���S�H�U�F�H�S�W�L�R�Q�V���R�U���R�W�K�H�U���I�D�F�W�R�U�V���W�K�D�W���G�R���Q�R�W���Q�H�F�H�V�V�D�U�L�O�\���U�H�À�H�F�W���W�K�H���X�Q�G�H�U�O�\�L�Q�J��
�I�X�Q�G�D�P�H�Q�W�D�O�V���D�Q�G���S�U�R�V�S�H�F�W�V���R�I���W�K�H���&�R�P�S�D�Q�\��

14. OUTSTANDING SHARE DATA

Aecon is authorized to issue an unlimited number of common shares. The following are details of common 
shares outstanding and securities that are convertible into common shares of Aecon Group Inc.

��

7. �*�H�Q�H�U�D�O���5�L�V�N�V

a. Shareholder Activism 

�,�Q���U�H�F�H�Q�W���\�H�D�U�V�����S�X�E�O�L�F�O�\���W�U�D�G�H�G���F�R�P�S�D�Q�L�H�V���K�D�Y�H���E�H�H�Q���L�Q�F�U�H�D�V�L�Q�J�O�\���V�X�E�M�H�F�W���W�R���G�H�P�D�Q�G�V���I�U�R�P���D�F�W�L�Y�L�V�W���V�K�D�U�H�K�R�O�G�H�U�V��
�D�G�Y�R�F�D�W�L�Q�J���I�R�U���F�K�D�Q�J�H�V���W�R���F�R�U�S�R�U�D�W�H���J�R�Y�H�U�Q�D�Q�F�H���S�U�D�F�W�L�F�H�V���R�U���H�Q�J�D�J�L�Q�J���L�Q���F�H�U�W�D�L�Q���F�R�U�S�R�U�D�W�H���D�F�W�L�R�Q�V�����5�H�V�S�R�Q�G�L�Q�J��
�W�R���F�K�D�O�O�H�Q�J�H�V���I�U�R�P���D�F�W�L�Y�L�V�W���V�K�D�U�H�K�R�O�G�H�U�V�����V�X�F�K���D�V���S�U�R�[�\���F�R�Q�W�H�V�W�V�����P�H�G�L�D���F�D�P�S�D�L�J�Q�V���R�U���R�W�K�H�U���D�F�W�L�Y�L�W�L�H�V�����F�R�X�O�G���E�H��
�F�R�V�W�O�\�� �D�Q�G�� �W�L�P�H�� �F�R�Q�V�X�P�L�Q�J�� �D�Q�G�� �F�R�X�O�G�� �K�D�Y�H�� �D�Q�� �D�G�Y�H�U�V�H�� �H�I�I�H�F�W�� �R�Q�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �U�H�S�X�W�D�W�L�R�Q�� �D�Q�G�� �G�L�Y�H�U�W�� �W�K�H��
�D�W�W�H�Q�W�L�R�Q���D�Q�G���U�H�V�R�X�U�F�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���P�D�Q�D�J�H�P�H�Q�W���D�Q�G���%�R�D�U�G���R�I���'�L�U�H�F�W�R�U�V�����$�G�G�L�W�L�R�Q�D�O�O�\�����D�F�W�L�R�Q�V���R�I���D�F�W�L�Y�L�V�W��
�V�K�D�U�H�K�R�O�G�H�U�V�� �P�D�\�� �F�D�X�V�H�� �I�O�X�F�W�X�D�W�L�R�Q�V�� �L�Q�� �$�H�F�R�Q�¶�V�� �V�K�D�U�H�� �S�U�L�F�H�� �E�D�V�H�G�� �R�Q�� �W�H�P�S�R�U�D�U�\�� �R�U�� �V�S�H�F�X�O�D�W�L�Y�H�� �P�D�U�N�H�W��
�S�H�U�F�H�S�W�L�R�Q�V�� �R�U�� �R�W�K�H�U�� �I�D�F�W�R�U�V�� �W�K�D�W�� �G�R�� �Q�R�W�� �Q�H�F�H�V�V�D�U�L�O�\�� �U�H�I�O�H�F�W�� �W�K�H�� �X�Q�G�H�U�O�\�L�Q�J�� �I�X�Q�G�D�P�H�Q�W�D�O�V�� �D�Q�G�� �S�U�R�V�S�H�F�W�V�� �R�I�� �W�K�H��
�&�R�P�S�D�Q�\����

���������2�8�7�6�7�$�1�'�,�1�*���6�+�$�5�(���'�$�7�$��
��
�$�H�F�R�Q�� �L�V�� �D�X�W�K�R�U�L�]�H�G�� �W�R�� �L�V�V�X�H�� �D�Q���X�Q�O�L�P�L�W�H�G�� �Q�X�P�E�H�U�� �R�I�� �F�R�P�P�R�Q�� �V�K�D�U�H�V���� �7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �D�U�H�� �G�H�W�D�L�O�V�� �R�I�� �F�R�P�P�R�Q��
�V�K�D�U�H�V���R�X�W�V�W�D�Q�G�L�Q�J���D�Q�G���V�H�F�X�U�L�W�L�H�V���W�K�D�W���D�U�H���F�R�Q�Y�H�U�W�L�E�O�H���L�Q�W�R���F�R�P�P�R�Q���V�K�D�U�H�V���R�I���$�H�F�R�Q���*�U�R�X�S���,�Q�F����
����
�� �,�Q���W�K�R�X�V�D�Q�G�V���R�I���G�R�O�O�D�U�V�����H�[�F�H�S�W���V�K�D�U�H���D�P�R�X�Q�W�V��� � � �
� � � � � � �0�D�U�F�K������������������
� � � � � � � � � � � �
�� �1�X�P�E�H�U���R�I���F�R�P�P�R�Q���V�K�D�U�H�V���R�X�W�V�W�D�Q�G�L�Q�J�� �� ������������������������
� � � � � � � � � � � �
�� �2�X�W�V�W�D�Q�G�L�Q�J���V�H�F�X�U�L�W�L�H�V���H�[�F�K�D�Q�J�H�D�E�O�H���R�U���F�R�Q�Y�H�U�W�L�E�O�H���L�Q�W�R���F�R�P�P�R�Q���V�K�D�U�H�V�� ���� ��
� � � � � � � � � � � �

� � � �
�'�6�8�V���D�Q�G���5�6�8�V���R�X�W�V�W�D�Q�G�L�Q�J���X�Q�G�H�U���W�K�H���/�R�Q�J���7�H�U�P���,�Q�F�H�Q�W�L�Y�H���3�O�D�Q���D�Q�G���W�K�H��
�����������'�L�U�H�F�W�R�U���'�6�8���3�O�D�Q�� �� ����������������������

� � � � � � � � � � � �
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15. OUTLOOK

���������� �Z�D�V�� �D�� �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q�D�O�� �\�H�D�U�� �I�R�U�� �$�H�F�R�Q�� �G�U�L�Y�H�Q�� �E�\�� �W�K�U�H�H�� �V�L�J�Q�L�¿�F�D�Q�W�� �W�U�D�Q�V�D�F�W�L�R�Q�V�� �Z�K�L�F�K�� �D�O�O�R�Z�H�G�� �W�K�H��
�&�R�P�S�D�Q�\�� �W�R�� �F�D�S�W�X�U�H�� �X�Q�O�R�F�N�H�G�� �Y�D�O�X�H�� �L�Q�� �W�K�H�V�H�� �D�V�V�H�W�V���� �S�D�U�W�Q�H�U�� �Z�L�W�K�� �U�H�V�S�H�F�W�H�G�� �L�Q�V�W�L�W�X�W�L�R�Q�V�� �Z�L�W�K�� �V�L�J�Q�L�¿�F�D�Q�W��
experience to help Aecon grow, better align to its strategy, and strengthen Aecon’s balance sheet and 
capital position.

�0�R�Y�L�Q�J���I�R�U�Z�D�U�G�����$�H�F�R�Q�¶�V���J�R�D�O���L�V���W�R���E�X�L�O�G���D���U�H�V�L�O�L�H�Q�W���F�R�P�S�D�Q�\���W�K�U�R�X�J�K���D���E�D�O�D�Q�F�H�G���D�Q�G���G�L�Y�H�U�V�L�¿�H�G���Z�R�U�N���S�R�U�W�I�R�O�L�R��
across sectors, markets, geographies, project types, sizes and delivery models while enhancing critical 
execution capabilities and project selection to play to its strengths. Aecon will continue to leverage its self-
perform capabilities and One Aecon approach with a goal to maximize value for clients through improved 
cost certainty and schedule, while offering a broad range of infrastructure services from development, 
engineering, investment, and construction to longer term operations and maintenance. Aecon will continue 
to pursue and deliver the majority of its work in established markets, while embracing new opportunities to 
grow in areas linked to decarbonization and energy transition, and in U.S. and international markets. These 
opportunities are intended over the long term to diversify Aecon’s geographic presence, provide further 
growth opportunities and deliver more consistent earnings through economic cycles. To complement its 
�S�U�L�R�U�L�W�\���P�D�U�N�H�W�V�����$�H�F�R�Q���L�V���S�X�U�V�X�L�Q�J���D���E�D�O�D�Q�F�H�G���S�R�U�W�I�R�O�L�R���R�I���Z�R�U�N���G�H�O�L�Y�H�U�H�G���W�K�U�R�X�J�K���E�R�W�K���¿�[�H�G���D�Q�G���Q�R�Q���¿�[�H�G��
�S�U�L�F�H���F�R�Q�W�U�D�F�W�L�Q�J���P�R�G�H�O�V���Z�L�W�K���W�K�H���J�R�D�O���R�I���U�H�G�X�F�L�Q�J���¿�[�H�G���S�U�L�F�H���Z�R�U�N���W�R���E�D�O�D�Q�F�H���U�L�V�N���Z�L�W�K���D�F�F�H�S�W�D�E�O�H���U�H�W�X�U�Q�V��

�'�H�P�D�Q�G�� �I�R�U�� �$�H�F�R�Q�¶�V�� �V�H�U�Y�L�F�H�V�� �D�F�U�R�V�V�� �&�D�Q�D�G�D�� �F�R�Q�W�L�Q�X�H�V�� �W�R�� �E�H�� �V�W�U�R�Q�J���� �5�H�Y�H�Q�X�H�� �I�U�R�P�� �U�H�F�X�U�U�L�Q�J�� �U�H�Y�H�Q�X�H��
�S�U�R�J�U�D�P�V���L�Q�F�U�H�D�V�H�G���W�R�������������� �P�L�O�O�L�R�Q���L�Q�������������I�U�R�P���������� �P�L�O�O�L�R�Q���L�Q���������������U�H�S�U�H�V�H�Q�W�L�Q�J���J�U�R�Z�W�K���L�Q���U�H�F�X�U�U�L�Q�J��
�U�H�Y�H�Q�X�H�� �S�U�R�J�U�D�P�V�� �R�I�� �������� �R�Y�H�U�� ������������ �,�Q�� �D�G�G�L�W�L�R�Q���� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�K�D�V�H�� �Z�R�U�N�� �L�V�� �R�Q�J�R�L�Q�J�� �L�Q�� �F�R�Q�V�R�U�W�L�X�P�V��
�L�Q�� �Z�K�L�F�K�� �$�H�F�R�Q�� �L�V�� �D�� �S�D�U�W�L�F�L�S�D�Q�W�� �W�R�� �G�H�O�L�Y�H�U�� �W�K�H�� �O�R�Q�J���W�H�U�P�� �*�2�� �(�[�S�D�Q�V�L�R�Q�� �2�Q���&�R�U�U�L�G�R�U�� �:�R�U�N�V�� �S�U�R�M�H�F�W���� �W�K�H��
Scarborough Subway Extension Stations, Rail and Systems project, and the Darlington New Nuclear 
�3�U�R�M�H�F�W�����D�O�O���L�Q���2�Q�W�D�U�L�R�����7�K�H�V�H���S�U�R�M�H�F�W�V���D�U�H���E�H�L�Q�J���G�H�O�L�Y�H�U�H�G���X�V�L�Q�J���S�U�R�J�U�H�V�V�L�Y�H���G�H�V�L�J�Q���E�X�L�O�G���R�U���D�O�O�L�D�Q�F�H���P�R�G�H�O�V��
�D�Q�G���H�D�F�K���S�U�R�M�H�F�W���L�V���H�[�S�H�F�W�H�G���W�R���P�R�Y�H���L�Q�W�R���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q���S�K�D�V�H���L�Q���������������7�K�H���*�2���(�[�S�D�Q�V�L�R�Q���2�Q���&�R�U�U�L�G�R�U��
Works project also includes an operations and maintenance component over a 23-year term commencing 
�-�D�Q�X�D�U�\���������������������1�R�Q�H���R�I���W�K�H���D�Q�W�L�F�L�S�D�W�H�G���Z�R�U�N���I�U�R�P���W�K�H�V�H���W�K�U�H�H���V�L�J�Q�L�¿�F�D�Q�W���O�R�Q�J���W�H�U�P���S�U�R�J�U�H�V�V�L�Y�H���G�H�V�L�J�Q��
�E�X�L�O�G���S�U�R�M�H�F�W�V���L�V���\�H�W���U�H�À�H�F�W�H�G���L�Q���E�D�F�N�O�R�J�����:�L�W�K���E�D�F�N�O�R�J���R�I���������� �E�L�O�O�L�R�Q���D�W���W�K�H���H�Q�G���R�I���������������U�H�F�X�U�U�L�Q�J���U�H�Y�H�Q�X�H��
programs continuing to see robust demand, and a strong bid pipeline, Aecon believes it is positioned to 
�D�F�K�L�H�Y�H���I�X�U�W�K�H�U���U�H�Y�H�Q�X�H���J�U�R�Z�W�K���R�Y�H�U���W�K�H���Q�H�[�W���I�H�Z���\�H�D�U�V���D�Q�G���L�V���I�R�F�X�V�H�G���R�Q���D�F�K�L�H�Y�L�Q�J���L�P�S�U�R�Y�H�G���S�U�R�¿�W�D�E�L�O�L�W�\��
and margin predictability.

�,�Q���W�K�H���&�R�Q�V�W�U�X�F�W�L�R�Q���V�H�J�P�H�Q�W�����$�H�F�R�Q���Z�D�V���D�Z�D�U�G�H�G���D���Q�X�P�E�H�U���R�I���S�U�R�M�H�F�W�V���L�Q�������������W�K�D�W���Z�H�U�H���D�G�G�H�G���W�R���E�D�F�N�O�R�J��
�L�Q�F�O�X�G�L�Q�J���G�H�O�L�Y�H�U�\���R�I���W�K�H���'�H�H�U�I�R�R�W���7�U�D�L�O���,�P�S�U�R�Y�H�P�H�Q�W�V���S�U�R�M�H�F�W���L�Q���&�D�O�J�D�U�\�����$�O�E�H�U�W�D�����W�K�H���(�O�H�Y�D�W�H�G���*�X�L�G�H�Z�D�\���I�R�U���W�K�H��
�(�J�O�L�Q�W�R�Q���&�U�R�V�V�W�R�Z�Q���:�H�V�W���(�[�W�H�Q�V�L�R�Q���S�U�R�M�H�F�W���L�Q���7�R�U�R�Q�W�R�����2�Q�W�D�U�L�R�����W�K�H���U�H�S�O�D�F�H�P�H�Q�W���R�I���&�R�Q�G�H�Q�V�H�U�V���D�Q�G���)�H�H�G�Z�D�W�H�U��
�+�H�D�W�H�U�V���I�R�U���'�R�P�L�Q�L�R�Q���(�Q�H�U�J�\���L�Q���0�L�Q�H�U�D�O�����9�L�U�J�L�Q�L�D�����D�Q�G���D�Q���$�H�F�R�Q���M�R�L�Q�W���Y�H�Q�W�X�U�H���Z�D�V���D�Z�D�U�G�H�G���W�K�H���)�X�H�O���&�K�D�Q�Q�H�O��
�D�Q�G���)�H�H�G�H�U���5�H�S�O�D�F�H�P�H�Q�W���F�R�Q�W�U�D�F�W���I�R�U���I�R�X�U���X�Q�L�W�V���D�W���W�K�H���%�U�X�F�H���1�X�F�O�H�D�U���*�H�Q�H�U�D�W�L�Q�J���6�W�D�W�L�R�Q���L�Q���7�L�Y�H�U�W�R�Q�����2�Q�W�D�U�L�R����
�,�Q���D�G�G�L�W�L�R�Q�����2�Q�H�L�G�D���/�3�����D���F�R�Q�V�R�U�W�L�X�P���L�Q���Z�K�L�F�K���$�H�F�R�Q���&�R�Q�F�H�V�V�L�R�Q�V���L�V���D�Q���������������H�T�X�L�W�\���S�D�U�W�Q�H�U�����H�[�H�F�X�W�H�G���D�Q��
�D�J�U�H�H�P�H�Q�W���Z�L�W�K���W�K�H���,�Q�G�H�S�H�Q�G�H�Q�W���(�O�H�F�W�U�L�F�L�W�\���6�\�V�W�H�P���2�S�H�U�D�W�R�U���I�R�U���W�K�H���2�Q�H�L�G�D���(�Q�H�U�J�\���6�W�R�U�D�J�H���3�U�R�M�H�F�W���W�R���G�H�O�L�Y�H�U��
a 250 megawatt / 1,000 megawatt-hour energy storage facility near Nanticoke Ontario, with Aecon awarded a 
��������  �P�L�O�O�L�R�Q���(�Q�J�L�Q�H�H�U�L�Q�J�����3�U�R�F�X�U�H�P�H�Q�W���D�Q�G���&�R�Q�V�W�U�X�F�W�L�R�Q���F�R�Q�W�U�D�F�W���E�\���2�Q�H�L�G�D���/�3��

�,�Q���W�K�H���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W�����W�K�H�U�H���D�U�H���D���Q�X�P�E�H�U���R�I���R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���D�G�G���W�R���W�K�H���H�[�L�V�W�L�Q�J���S�R�U�W�I�R�O�L�R���R�I���&�D�Q�D�G�L�D�Q��
and international concessions in the next 12 to 24 months, including projects with private sector clients that 
support a collective focus on sustainability and the transition to a net-zero economy as well as private sector 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



development expertise and investment to support aging infrastructure, mobility, connectivity and population 
�J�U�R�Z�W�K�����7�K�H���*�2���(�[�S�D�Q�V�L�R�Q���2�Q���&�R�U�U�L�G�R�U���:�R�U�N�V���S�U�R�M�H�F�W���D�Q�G���W�K�H���2�Q�H�L�G�D���(�Q�H�U�J�\���6�W�R�U�D�J�H���S�U�R�M�H�F�W���Q�R�W�H�G���D�E�R�Y�H��
�D�U�H���H�[�D�P�S�O�H�V���R�I���W�K�H���U�R�O�H���$�H�F�R�Q�¶�V���&�R�Q�F�H�V�V�L�R�Q�V���V�H�J�P�H�Q�W���L�V���S�O�D�\�L�Q�J���L�Q���G�H�Y�H�O�R�S�L�Q�J�����R�S�H�U�D�W�L�Q�J�����D�Q�G���P�D�L�Q�W�D�L�Q�L�Q�J��
assets related to this transition.

�*�O�R�E�D�O�� �D�Q�G�� �&�D�Q�D�G�L�D�Q�� �H�F�R�Q�R�P�L�F�� �F�R�Q�G�L�W�L�R�Q�V�� �L�P�S�D�F�W�L�Q�J�� �L�Q�À�D�W�L�R�Q���� �L�Q�W�H�U�H�V�W�� �U�D�W�H�V���� �D�Q�G�� �R�Y�H�U�D�O�O�� �V�X�S�S�O�\�� �F�K�D�L�Q��
�H�I�¿�F�L�H�Q�F�\���K�D�Y�H���V�W�D�E�L�O�L�]�H�G�����D�Q�G���W�K�H�V�H���I�D�F�W�R�U�V���K�D�Y�H���O�D�U�J�H�O�\���E�H�H�Q���D�Q�G���Z�L�O�O���F�R�Q�W�L�Q�X�H���W�R���E�H���U�H�À�H�F�W�H�G���L�Q���W�K�H���S�U�L�F�L�Q�J��
�D�Q�G���F�R�P�P�H�U�F�L�D�O���W�H�U�P�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�F�H�Q�W���D�Q�G���S�U�R�V�S�H�F�W�L�Y�H���S�U�R�M�H�F�W���D�Z�D�U�G�V���D�Q�G���E�L�G�V�����+�R�Z�H�Y�H�U�����F�H�U�W�D�L�Q��
ongoing joint venture projects that were bid some years ago have experienced impacts related, in part, 
to those factors, that will require satisfactory resolution of claims with the respective clients. Results have 
been negatively impacted by these four legacy projects in recent periods, undermining positive revenue and 
�S�U�R�¿�W�D�E�L�O�L�W�\���W�U�H�Q�G�V���L�Q���W�K�H���E�D�O�D�Q�F�H���R�I���$�H�F�R�Q�¶�V���E�X�V�L�Q�H�V�V�����8�Q�W�L�O���W�K�H�V�H���S�U�R�M�H�F�W�V���D�U�H���F�R�P�S�O�H�W�H���D�Q�G���U�H�O�D�W�H�G���F�O�D�L�P�V��
�K�D�Y�H�� �E�H�H�Q�� �U�H�V�R�O�Y�H�G���� �W�K�H�U�H�� �L�V�� �D�� �U�L�V�N�� �W�K�D�W�� �W�K�L�V�� �F�R�X�O�G�� �D�O�V�R�� �R�F�F�X�U�� �L�Q�� �I�X�W�X�U�H�� �S�H�U�L�R�G�V�� �±�� �V�H�H�� �6�H�F�W�L�R�Q�� ���� �³�5�H�F�H�Q�W��
�'�H�Y�H�O�R�S�P�H�Q�W�V�´���D�Q�G���6�H�F�W�L�R�Q�������������³�&�R�Q�W�L�Q�J�H�Q�F�L�H�V�´�����D�Q�G���6�H�F�W�L�R�Q���������³�5�L�V�N���)�D�F�W�R�U�V�´���L�Q���W�K�L�V���0�'�	�$���U�H�J�D�U�G�L�Q�J��
�W�K�H���U�L�V�N���R�Q���I�R�X�U���O�D�U�J�H���¿�[�H�G���S�U�L�F�H���O�H�J�D�F�\���S�U�R�M�H�F�W�V���H�Q�W�H�U�H�G���L�Q�W�R���L�Q�������������R�U���H�D�U�O�L�H�U���E�\���M�R�L�Q�W���Y�H�Q�W�X�U�H�V���L�Q���Z�K�L�F�K��
Aecon is a participant.

At December 31, 2023, Aecon held cash and cash equivalents, excluding balances held by joint operations, 
of $259  million. In addition, at December 31, 2023, Aecon had committed revolving credit facilities of 
��������  �P�L�O�O�L�R�Q�����R�I���Z�K�L�F�K���������� �P�L�O�O�L�R�Q���Z�D�V���G�U�D�Z�Q�����D�Q�G������ �P�L�O�O�L�R�Q���Z�D�V���X�W�L�O�L�]�H�G���I�R�U���O�H�W�W�H�U�V���R�I���F�U�H�G�L�W�����2�Q���'�H�F�H�P�E�H�U��
���������������������$�H�F�R�Q���U�H�S�D�L�G�����L�Q���F�D�V�K�����F�R�Q�Y�H�U�W�L�E�O�H���G�H�E�H�Q�W�X�U�H�V���Z�L�W�K���D���I�D�F�H���Y�D�O�X�H���R�I���������� �P�L�O�O�L�R�Q�����7�K�H���&�R�P�S�D�Q�\��
has no debt or working capital credit facility maturities until 2027, except equipment loans and leases in 
the normal course. Aecon plans to maintain a disciplined capital allocation approach focused on long-term 
shareholder value through acquisitions and divestitures, organic growth, dividends, and capital investments. 
�&�D�S�L�W�D�O���H�[�S�H�Q�G�L�W�X�U�H�V���L�Q�������������D�U�H���H�[�S�H�F�W�H�G���W�R���E�H���V�L�P�L�O�D�U���W�R���S�U�H�Y�L�R�X�V���\�H�D�U�V��

2024 revenue will be impacted by the three strategic transactions completed in 2023, the substantial 
completion of several large projects in 2023, and the three major projects currently in the development phase 
by consortiums in which Aecon is a participant being delivered using the progressive design-build models 
which are expected to move into the construction phase in 2025. The completion and satisfactory resolution 
�R�I���F�O�D�L�P�V���R�Q���W�K�H���I�R�X�U���O�H�J�D�F�\���S�U�R�M�H�F�W�V���Z�L�W�K���W�K�H���U�H�V�S�H�F�W�L�Y�H���F�O�L�H�Q�W�V���U�H�P�D�L�Q�V���D���F�U�L�W�L�F�D�O���I�R�F�X�V���I�R�U���W�K�H���&�R�P�S�D�Q�\���D�Q�G��
its partners, while the remainder of the business continues to perform as expected, supported by the strong 
level of backlog and new awards during 2023, and the strong demand environment for Aecon’s services, 
including recurring revenue programs.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����
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PricewaterhouseCoopers LLP 
PwC Tower, 18 York Street, Suite 2500, Toronto, Ontario, Canada M5J 0B2 
T: +1 416 863 1133, F: +1 416 365 8215, ca_toronto_18_york_fax@pwc.com 

“PwC” refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership. 

To the Shareholders of Aecon Group Inc. 

Our opinion

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the financial position of Aecon Group Inc. and its subsidiaries (together, the Company) as at 
December 31, 2023 and 2022, and its financial performance and its cash flows for the years then ended in 
accordance with International Financial Reporting Standards as issued by the International Accounting 
Standards Board (IFRS Accounting Standards). 

What we have audited 
The Company’s consolidated financial statements comprise: 

�x the consolidated balance sheets as at December 31, 2023 and 2022;

�x the consolidated statements of income for the years then ended; 

�x the consolidated statements of comprehensive income for the years then ended; 

�x the consolidated statements of changes in equity for the years then ended; 

�x the consolidated statements of cash flows for the years then ended; and 

�x the notes to the consolidated financial statements, comprising material accounting policy information 
and other explanatory information. 

Basis for opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 
the consolidated financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 
We are independent of the Company in accordance with the ethical requirements that are relevant to our 
audit of the consolidated financial statements in Canada. We have fulfilled our other ethical responsibilities 
in accordance with these requirements. 

Independent auditor’s report 

INDEPENDENT AUDITOR’S REPORT

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements for the year ended December 31, 2023. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. 

Key audit matter How our audit addressed the key audit matter 

Revenue recognition from long-term 
construction contracts 

Refer to note 4.1 – Major sources of estimation 
uncertainty – Revenue, gross profit recognition 
and note 5.1 – Revenue recognition to the
consolidated financial statements. 

The Company recognized revenue of $4.6 billion 
for the year ended December 31, 2023. A 
significant portion of this revenue is generated 
from long-term construction contracts. The 
Company typically transfers control of goods or 
services to the customer by satisfying 
performance obligations over time and 
recognizes revenue over time as these 
performance obligations are satisfied. Revenue 
is recognized based on the extent of progress 
towards completion of the performance 
obligation. 

Revenue for fixed-price contracts is generally 
determined on the percentage of completion 
method, based on the ratio of costs incurred to 
date to the total estimated costs at completion of 
the performance obligation. Revenue is generally 
recorded proportionally as costs are incurred. 
Due to the nature of the work required to be 
performed on many of the performance 
obligations, management’s estimation of total 
contract revenue and costs at completion is 
complex and requires significant judgment. Some 
of the factors that can change the estimates of 
total contract revenue and costs at completion 
include differing site conditions, the availability of 
skilled contract labour, the performance of major 
material suppliers to deliver on time, the 

Our approach to addressing the matter included 
the following procedures, among others: 

�x Tested how management determined the 
estimates of total costs at completion for a 
sample of fixed-price long-term construction 
contracts:

�í�� �$�J�U�H�H�G���N�H�\���F�R�Q�W�U�D�F�W�X�D�O���W�H�U�P�V���E�D�F�N���W�R��
signed contracts.

�í�� �(�Y�D�O�X�D�W�H�G���W�K�H���U�H�D�V�R�Q�D�E�O�H�Q�H�V�V���R�I���W�K�H��
significant assumptions used by 
management in estimating the total costs 
at completion and the timely identification 
by management of circumstances and 
factors that may warrant a modification to 
a previous cost estimate, which included 
the following:

o tested estimates of total costs at 
completion, such as estimated labour 
costs, materials and other costs to 
appropriate supporting documentation, 
and subcontractor costs to third party 
agreements;

o performed procedures to compare the 
estimated costs to complete to actual 
costs incurred to date; and

o observed progress of performance 
and inquired with senior management, 
project managers and internal legal 
counsel regarding the status of 
contracts, changes from previous 
years (if applicable), factors that can 
change the total contract revenue and 
costs at completion and any claims.

�������������$�Q�Q�X�D�O���5�H�S�R�U�W����



Key audit matter How our audit addressed the key audit matter 

performance of major subcontractors, unusual 
weather conditions and the accuracy of the 
original bid estimate. 

The Company’s long-term construction contracts 
may include change orders and claims that 
impact the transaction price and the measure of 
progress for the performance obligation to which 
it relates. Unpriced change orders and claims are 
recognized in revenue at the amount the 
Company expects to be entitled to, where it is 
highly probable that a significant reversal of 
cumulative revenue recognized will not occur 
when the uncertainty associated with them is 
resolved. Management uses significant judgment 
to determine whether unpriced change orders 
and claims should be included in the transaction 
price. Internal and external legal counsels, as 
well as other claim specialists are often used by 
management in making those judgments 
(management’s experts). 

We considered this a key audit matter due to the 
significant judgment applied by management, 
including the use of management’s experts, in 
determining the estimate of total contract 
revenue and costs at completion and the amount 
to be recognized for unpriced change orders and 
claims. This in turn led to a high degree of 
auditor judgment, subjectivity and effort in 
performing procedures to evaluate evidence 
relating to revenue recognition from long-term 
construction contracts. 

�x Tested whether costs accrued at year-end and 
subsequent to year-end were recorded in the 
correct period by inspecting supporting 
documents for a sample of transactions.

�x Tested the costs incurred to date to supporting 
documents for a sample of transactions.

�x For a sample of unpriced change orders and 
claims recognized, evaluated the 
appropriateness of management’s assessment 
and tested the reasonableness of the amount 
the Company was entitled to, which included 
the following:

�í�� �L�Q�V�S�H�F�W�H�G���V�L�J�Q�H�G���F�R�Q�W�U�D�F�W���D�P�H�Q�G�P�H�Q�W�V��
and correspondence with customers, 
where applicable;

�í�� �F�R�Q�V�L�G�H�U�H�G���W�K�H���K�L�V�W�R�U�L�F�D�O���R�X�W�F�R�P�H�V���R�I��
previously settled customer claims; and

�í�� �X�V�H�G���W�K�H���Z�R�U�N���R�I���P�D�Q�D�J�H�P�H�Q�W�¶�V���H�[�S�H�U�W�V���W�R��
evaluate the appropriateness of 
management’s assessment of the merits 
and probable outcome of unpriced change 
orders and claims against customers. As a 
basis for using this work, the competence, 
capabilities and objectivity of 
management’s experts were evaluated, 
the work performed was understood and 
the appropriateness of the work as audit 
evidence was evaluated. The procedures 
performed also included evaluation of the 
methods and assumptions used by 
management’s experts, tests of the data 
used by management’s experts and an 
evaluation of their findings.

Accounting for the preferred shares of Aecon 
Utilities 

Refer to note 4 - Critical accounting estimates, 
note 20 – Preferred shares of Aecon Utilities, and 
note 31 – Financial instruments

Our approach to addressing the matter included 
the following procedures, among others: 

�x Read the share issuing agreement relating to 
the preferred shares to develop an 
understanding of the terms and conditions 
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Key audit matter How our audit addressed the key audit matter 

On October 23, 2023, Aecon Utilities, a wholly 
owned subsidiary of the Company, entered into a 
subscription agreement with funds managed by 
the Power Opportunities strategy of Oaktree 
Capital Management LP (Oaktree). Oaktree 
subscribed for 154,640 convertible preferred 
shares (the preferred shares) in Aecon Utilities at 
a subscription price of $1,000 each resulting in 
gross proceeds of $154,640, which represents 
$150,000 after upfront fees (Net Investment 
Amount). The Preferred Shares are convertible 
at any time by Oaktree into a fixed 27.5% of the 
common equity of Aecon Utilities and is 
mandatorily convertible upon a qualified initial 
public offering (IPO). Prior to conversion, the 
Preferred Shares will accrue a 12% annual 
coupon for the first three years and 14% annual 
coupon thereafter. At Aecon’s option, the coupon 
is payable in kind by accreting the principal 
amount or in cash. On conversion of the 
Preferred Shares, Aecon’s 72.5% equity interest 
in Aecon Utilities is not diluted as a result of the 
accretion feature. 

Aecon has the option to purchase the Preferred 
Shares for cash at any time at a value equivalent 
to the greatest of: (a) the as-converted value of 
the Preferred Shares; (b) the accreted value of 
the Preferred Shares; and (c) 1.5 times the Net 
Investment Amount less all cash dividends and 
distributions paid to Oaktree. Following the 
seven-year anniversary of the investment, 
Oaktree may sell its Preferred Shares, subject to 
a right of first offer in favour of Aecon, or may 
require Aecon, at Aecon’s election, to either (i) 
initiate an IPO process and/or (ii) initiate a sale of 
Aecon Utilities or (iii) purchase the Preferred 
Shares for cash at a price equal to the greater of 
(A) the accreted value of the Preferred Shares 
and (B) the as-converted value of the Preferred 
Shares being the fair market value of the 
common shares into which the Preferred Shares 
is convertible at that time. 

associated with the preferred shares including 
the different conversion features and options.

�x Assessed management’s classification of the 
preferred shares as a financial liability.

�x Professionals with specialized skill and 
knowledge were used to assist in evaluating 
the reasonableness of the fair value of the 
preferred shares at initial recognition. 

�x Evaluated the sufficiency of the disclosures in 
the consolidated financial statements. 
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Key audit matter How our audit addressed the key audit matter 

Upon the occurrence of a change of control 
event, or in the event of the dissolution, 
liquidation or winding-up of Aecon Utilities, the 
preferred shares will be redeemed for cash at the 
greatest of: (a) the as-converted value of the 
Preferred Shares; (b) the accreted value of the 
Preferred Shares; and (c) 1.5 times the Net 
Investment Amount less all cash dividends and 
distributions paid to Oaktree. 

Preferred Shares issued by Aecon Utilities Group 
Inc. Aecon Utilities are recorded as a financial 
liability measured at fair value through profit and 
loss. The fair value of the Preferred Shares was 
determined at inception, represented by the 
aggregate subscription price. The key inputs 
used in determining the fair value include credit 
spread, market volatility, and the underlying 
share price.  

We considered this a key audit matter due to the 
significant judgment and estimation made by 
management in determining the accounting 
treatment and the fair value at initial recognition 
of the preferred shares and the magnitude of the 
preferred shares to the consolidated financial 
statements. This in turn led to a high degree of 
auditor judgment in performing procedures and 
evaluating evidence relating to the accounting 
treatment and the determination of the fair 
valuation at initial recognition of the preferred 
shares. The audit effort involved the use of 
professionals with specialized skill and 
knowledge. 

Other information 

Management is responsible for the other information. The other information comprises the Management’s 
Discussion and Analysis of Operating Results and Financial Condition, which we obtained prior to the date 
of this auditor’s report and the information, other than the consolidated financial statements and our 
auditor’s report thereon, included in the annual report, which is expected to be made available to us after 
that date. 

�$�H�F�R�Q���*�U�R�X�S���,�Q�F�� ����



Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the date of this 
auditor’s report, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report in this regard. When we read the information, other 
than the consolidated financial statements and our auditor’s report thereon, included in the annual report, 
if we conclude that there is a material misstatement therein, we are required to communicate the matter to 
those charged with governance. 

Responsibilities of management and those charged with governance for the
consolidated financial statements

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with IFRS Accounting Standards, and for such internal control as management 
determines is necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial reporting 
process. 

Auditor’s responsibilities for the audit of the consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

�x Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
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obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.

�x Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

�x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

�x Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report 
to the related disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

�x Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

�x Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Company to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group audit. We 
remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters. We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication. 
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The engagement partner on the audit resulting in this independent auditor’s report is Sal Bianco. 

Chartered Professional Accountants, Licensed Public Accountants 

Toronto, Ontario 
March 5, 2024 
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  The accompanying notes are an integral part of these consolidated financial statements   
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  The accompanying notes are an integral part of these consolidated financial statements   
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�L�Q�F�R�P�H���L�Q���W�K�H���S�H�U�L�R�G���L�Q���Z�K�L�F�K���W�K�H�\���D�U�L�V�H���W�R���W�K�H���H�[�W�H�Q�W���W�K�H�\���D�U�H���Q�R�W���S�D�U�W���R�I���D���G�H�V�L�J�Q�D�W�H�G���K�H�G�J�L�Q�J���U�H�O�D�W�L�R�Q�V�K�L�S��������
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��
��
��
��
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�'�(�&�(�0�%�(�5���������������������$�1�'������������
���L�Q���W�K�R�X�V�D�Q�G�V���R�I���&�D�Q�D�G�L�D�Q���G�R�O�O�D�U�V�����H�[�F�H�S�W���S�H�U���V�K�D�U�H���D�P�R�X�Q�W�V������
��
��
�7�K�H���I�R�O�O�R�Z�L�Q�J���W�D�E�O�H���R�X�W�O�L�Q�H�V���W�K�H���F�O�D�V�V�L�I�L�F�D�W�L�R�Q���R�I���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���X�Q�G�H�U���,�)�5�6����������
��

�� �&�O�D�V�V�L�I�L�F�D�W�L�R�Q��
��
Financial assets 
�&�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�5�H�V�W�U�L�F�W�H�G���F�D�V�K�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�7�U�D�G�H���D�Q�G���R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�8�Q�E�L�O�O�H�G���U�H�Y�H�Q�X�H�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�/�R�Q�J���W�H�U�P���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V�� �)�9�7�3�/���� �X�Q�O�H�V�V�� �G�H�V�L�J�Q�D�W�H�G�� �L�Q�� �D�� �K�H�G�J�L�Q�J�� �U�H�O�D�W�L�R�Q�V�K�L�S�� �L�Q�� �Z�K�L�F�K�� �F�D�V�H��

�F�O�D�V�V�L�I�L�H�G���D�V���)�9�7�2�&�,����
�/�R�Q�J���W�H�U�P���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����R�W�K�H�U���U�H�F�H�L�Y�D�E�O�H�V�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
��
��
Financial liabilities 
�%�D�Q�N���L�Q�G�H�E�W�H�G�Q�H�V�V�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�7�U�D�G�H���D�Q�G���R�W�K�H�U���S�D�\�D�E�O�H�V�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�/�R�Q�J���W�H�U�P���G�H�E�W�� �$�P�R�U�W�L�]�H�G���F�R�V�W��
�3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���R�I���$�H�F�R�Q���8�W�L�O�L�W�L�H�V�� �)�9�7�3�/��
�2�W�K�H�U���O�L�D�E�L�O�L�W�L�H�V�����G�H�U�L�Y�D�W�L�Y�H���O�L�D�E�L�O�L�W�L�H�V�� �)�9�7�2�&�,��
� � � �
�)�U�R�P�� �D�Q�� �D�F�F�R�X�Q�W�L�Q�J�� �S�H�U�V�S�H�F�W�L�Y�H���� �D���S�U�H�I�H�U�U�H�G�� �V�K�D�U�H�� �W�K�D�W�� �S�U�R�Y�L�G�H�V�� �I�R�U�� �P�D�Q�G�D�W�R�U�\�� �U�H�G�H�P�S�W�L�R�Q�� �E�\�� �W�K�H�� �L�V�V�X�H�U�� �I�R�U�� �D�� �I�L�[�H�G�� �R�U��
�G�H�W�H�U�P�L�Q�D�E�O�H���D�P�R�X�Q�W���D�W���D���I�L�[�H�G���R�U���G�H�W�H�U�P�L�Q�D�E�O�H���I�X�W�X�U�H���G�D�W�H�����R�U���J�L�Y�H�V���W�K�H���K�R�O�G�H�U���W�K�H���U�L�J�K�W���W�R���U�H�T�X�L�U�H���W�K�H���L�V�V�X�H�U���W�R���U�H�G�H�H�P��
�W�K�H���L�Q�V�W�U�X�P�H�Q�W���D�W���R�U���D�I�W�H�U���D���S�D�U�W�L�F�X�O�D�U���G�D�W�H���I�R�U���D���I�L�[�H�G���R�U���G�H�W�H�U�P�L�Q�D�E�O�H���D�P�R�X�Q�W���L�V���D���I�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�\�����,�Q���D�G�G�L�W�L�R�Q�����D���I�L�Q�D�Q�F�L�D�O��
�L�Q�V�W�U�X�P�H�Q�W�� �W�K�D�W�� �J�L�Y�H�V�� �W�K�H�� �K�R�O�G�H�U�� �W�K�H�� �U�L�J�K�W�� �W�R�� �S�X�W�� �L�W�� �E�D�F�N�� �W�R�� �W�K�H�� �L�V�V�X�H�U�� �I�R�U�� �F�D�V�K�� �R�U�� �D�Q�R�W�K�H�U�� �I�L�Q�D�Q�F�L�D�O�� �D�V�V�H�W�� ���D�� �
�S�X�W�W�D�E�O�H��
�L�Q�V�W�U�X�P�H�Q�W�
���� �L�V�� �D�� �I�L�Q�D�Q�F�L�D�O�� �O�L�D�E�L�O�L�W�\���� �$�V�� �D�� �U�H�V�X�O�W�� �R�I�� �W�K�H�� �O�L�T�X�L�G�L�W�\�� �S�U�R�Y�L�V�L�R�Q�V�� �D�Q�G�� �S�X�W�W�D�E�O�H�� �Q�D�W�X�U�H�� �R�I�� �W�K�H�� �3�U�H�I�H�U�U�H�G�� �6�K�D�U�H�V�� �R�I��
�$�H�F�R�Q���8�W�L�O�L�W�L�H�V���� �W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���K�D�Y�H���E�H�H�Q���F�O�D�V�V�L�I�L�H�G���D�V���D���Q�R�Q���F�X�U�U�H�Q�W���I�L�Q�D�Q�F�L�D�O���O�L�D�E�L�O�L�W�\�� �L�Q���W�K�H���F�R�Q�V�R�O�L�G�D�W�H�G���E�D�O�D�Q�F�H��
�V�K�H�H�W�V���D�W���'�H�F�H�P�E�H�U������������������������
��
�,�Q���D�G�G�L�W�L�R�Q�����E�H�F�D�X�V�H���W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���F�R�Q�W�D�L�Q���F�H�U�W�D�L�Q���H�P�E�H�G�G�H�G���I�H�D�W�X�U�H�V���W�K�D�W���Z�R�X�O�G���R�W�K�H�U�Z�L�V�H���T�X�D�O�L�I�\���D�V���H�P�E�H�G�G�H�G��
�G�H�U�L�Y�D�W�L�Y�H�V���� �W�K�H�� �&�R�P�S�D�Q�\�� �K�D�V�� �H�O�H�F�W�H�G�� �W�R�� �G�H�V�L�J�Q�D�W�H�� �W�K�H�� �3�U�H�I�H�U�U�H�G�� �6�K�D�U�H�V�� �D�W�� �I�D�L�U�� �Y�D�O�X�H�� �W�K�U�R�X�J�K�� �S�U�R�I�L�W�� �R�U�� �O�R�V�V�� �D�Q�G�� �Z�L�O�O��
�V�X�E�V�H�T�X�H�Q�W�O�\���U�H�Y�D�O�X�H���W�K�H���3�U�H�I�H�U�U�H�G���6�K�D�U�H�V���W�R���L�W�V���I�D�L�U���Y�D�O�X�H���D�W���H�D�F�K���U�H�S�R�U�W�L�Q�J���G�D�W�H�����7�K�H���D�P�R�X�Q�W���R�I���F�K�D�Q�J�H���L�Q���W�K�H���I�D�L�U���Y�D�O�X�H��
�R�I�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �O�L�D�E�L�O�L�W�\�� �W�K�D�W�� �L�V�� �D�W�W�U�L�E�X�W�D�E�O�H�� �W�R�� �F�K�D�Q�J�H�V�� �L�Q�� �W�K�H�� �F�U�H�G�L�W�� �U�L�V�N�� �R�I�� �W�K�H�� �3�U�H�I�H�U�U�H�G�� �6�K�D�U�H�V�� �D�U�H�� �U�H�F�R�J�Q�L�]�H�G�� �L�Q�� �R�W�K�H�U��
�F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H���D�Q�G���D�U�H���Q�R�W���U�H�F�\�F�O�H�G���W�K�U�R�X�J�K���W�K�H���L�Q�F�R�P�H���V�W�D�W�H�P�H�Q�W����
��
���������'�(�5�,�9�$�7�,�9�(���)�,�1�$�1�&�,�$�/���,�1�6�7�5�8�0�(�1�7�6���±���+�(�'�*�(���$�&�&�2�8�1�7�,�1�*��
��
�7�K�H�� �&�R�P�S�D�Q�\���� �R�I�W�H�Q�� �W�K�U�R�X�J�K�� �L�W�V�� �M�R�L�Q�W�� �D�U�U�D�Q�J�H�P�H�Q�W�V�� �D�Q�G�� �H�T�X�L�W�\�� �D�F�F�R�X�Q�W�H�G�� �L�Q�Y�H�V�W�H�H�V���� �H�Q�W�H�U�V�� �L�Q�W�R�� �G�H�U�L�Y�D�W�L�Y�H�� �I�L�Q�D�Q�F�L�D�O��
�L�Q�V�W�U�X�P�H�Q�W�V���� �Q�D�P�H�O�\�� �L�Q�W�H�U�H�V�W�� �U�D�W�H�� �V�Z�D�S�V�� �W�R�� �K�H�G�J�H�� �W�K�H�� �Y�D�U�L�D�E�L�O�L�W�\�� �R�I�� �L�Q�W�H�U�H�V�W�� �U�D�W�H�V�� �U�H�O�D�W�H�G�� �W�R�� �W�K�H�� �O�R�Q�J���W�H�U�P�� �G�H�E�W�� �R�I�� �L�W�V��
�F�R�Q�F�H�V�V�L�R�Q�� �S�U�R�M�H�F�W�V�� �D�Q�G�� �I�R�U�H�L�J�Q�� �F�X�U�U�H�Q�F�\�� �I�R�U�Z�D�U�G�� �F�R�Q�W�U�D�F�W�V�� �W�R�� �K�H�G�J�H�� �I�R�U�H�L�J�Q�� �F�X�U�U�H�Q�F�\�� �H�[�S�R�V�X�U�H�V�� �R�Q�� �V�H�O�H�F�W�� �F�R�Q�V�W�U�X�F�W�L�R�Q��
�S�U�R�M�H�F�W�V���� �� �)�R�U�� �G�H�V�L�J�Q�D�W�H�G�� �K�H�G�J�H�V���� �W�K�H�� �&�R�P�S�D�Q�\�� �I�R�U�P�D�O�O�\�� �G�R�F�X�P�H�Q�W�V�� �D�O�O�� �U�H�O�D�W�L�R�Q�V�K�L�S�V�� �E�H�W�Z�H�H�Q�� �K�H�G�J�L�Q�J�� �L�Q�V�W�U�X�P�H�Q�W�V�� �D�Q�G��
�K�H�G�J�H�G�� �L�W�H�P�V���� �D�V�� �Z�H�O�O�� �D�V�� �L�W�V�� �U�L�V�N�� �P�D�Q�D�J�H�P�H�Q�W�� �R�E�M�H�F�W�L�Y�H�� �D�Q�G�� �V�W�U�D�W�H�J�\�� �I�R�U�� �X�Q�G�H�U�W�D�N�L�Q�J�� �W�K�H�V�H�� �K�H�G�J�H�� �W�U�D�Q�V�D�F�W�L�R�Q�V���� �D�Q�G��
�U�H�J�X�O�D�U�O�\���D�V�V�H�V�V�H�V���W�K�H���H�I�I�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H�V�H���K�H�G�J�H�V��������
��
�'�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W�V���G�H�V�L�J�Q�D�W�H�G���D�V���F�D�V�K���I�O�R�Z���K�H�G�J�H�V���D�U�H���P�H�D�V�X�U�H�G���D�W���I�D�L�U���Y�D�O�X�H���H�V�W�D�E�O�L�V�K�H�G���E�\���X�V�L�Q�J���Y�D�O�X�D�W�L�R�Q��
�W�H�F�K�Q�L�T�X�H�V���E�D�V�H�G���R�Q���R�E�V�H�U�Y�D�E�O�H���P�D�U�N�H�W���G�D�W�D���D�Q�G���W�D�N�L�Q�J���L�Q�W�R���D�F�F�R�X�Q�W���W�K�H���F�U�H�G�L�W���T�X�D�O�L�W�\���R�I���W�K�H���L�Q�V�W�U�X�P�H�Q�W�V�������7�K�H���H�I�I�H�F�W�L�Y�H��
�S�R�U�W�L�R�Q���R�I���W�K�H���F�K�D�Q�J�H���L�Q���I�D�L�U���Y�D�O�X�H���R�I���W�K�H���G�H�U�L�Y�D�W�L�Y�H���I�L�Q�D�Q�F�L�D�O���L�Q�V�W�U�X�P�H�Q�W���L�V���U�H�F�R�U�G�H�G���L�Q���R�W�K�H�U���F�R�P�S�U�H�K�H�Q�V�L�Y�H���L�Q�F�R�P�H�����Z�K�L�O�H��
�W�K�H���L�Q�H�I�I�H�F�W�L�Y�H���S�R�U�W�L�R�Q���� �L�I�� �D�Q�\���� �R�I�� �V�X�F�K���F�K�D�Q�J�H���L�V���U�H�F�R�J�Q�L�]�H�G���L�Q���Q�H�W���L�Q�F�R�P�H���� �� �:�K�H�Q���L�Q�H�I�I�H�F�W�L�Y�H���� �J�D�L�Q�V���R�U���O�R�V�V�H�V���I�U�R�P���F�D�V�K��
�I�O�R�Z�� �K�H�G�J�H�V�� �L�Q�F�O�X�G�H�G�� �L�Q�� �R�W�K�H�U�� �F�R�P�S�U�H�K�H�Q�V�L�Y�H�� �L�Q�F�R�P�H�� �D�U�H�� �U�H�F�O�D�V�V�L�I�L�H�G�� �W�R�� �Q�H�W�� �L�Q�F�R�P�H�� �D�V�� �D�Q�� �R�I�I�V�H�W�� �W�R�� �W�K�H�� �O�R�V�V�H�V�� �R�U�� �J�D�L�Q�V��
�U�H�F�R�J�Q�L�]�H�G���R�Q���W�K�H���X�Q�G�H�U�O�\�L�Q�J���K�H�G�J�H�G���L�W�H�P�V����
��
��
��
��
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�'�(�&�(�0�%�(�5���������������������$�1�'������������
���L�Q���W�K�R�X�V�D�Q�G�V���R�I���&�D�Q�D�G�L�D�Q���G�R�O�O�D�U�V�����H�[�F�H�S�W���S�H�U���V�K�D�U�H���D�P�R�X�Q�W�V������
��
��
���������3�5�2�3�(�5�7�<�����3�/�$�1�7���$�1�'���(�4�8�,�3�0�(�1�7��
��
�3�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���D�U�H���U�H�F�R�U�G�H�G���D�W���K�L�V�W�R�U�L�F�D�O���F�R�V�W���O�H�V�V���D�F�F�X�P�X�O�D�W�H�G���G�H�S�U�H�F�L�D�W�L�R�Q���D�Q�G���D�F�F�X�P�X�O�D�W�H�G���L�P�S�D�L�U�P�H�Q�W��
�O�R�V�V�H�V�����L�I���D�Q�\�������7�K�H���F�R�V�W���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W���L�Q�F�O�X�G�H�V���W�K�H���S�X�U�F�K�D�V�H���S�U�L�F�H���D�Q�G���W�K�H���G�L�U�H�F�W�O�\���D�W�W�U�L�E�X�W�D�E�O�H���F�R�V�W�V���R�I��
�D�F�T�X�L�V�L�W�L�R�Q�� �R�U�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �F�R�V�W�V�� �U�H�T�X�L�U�H�G�� �W�R�� �E�U�L�Q�J�� �W�K�H�� �D�V�V�H�W�� �W�R�� �W�K�H�� �O�R�F�D�W�L�R�Q�� �D�Q�G�� �F�R�Q�G�L�W�L�R�Q�� �Q�H�F�H�V�V�D�U�\�� �I�R�U�� �W�K�H�� �D�V�V�H�W�� �W�R�� �E�H��
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(a) Contract related obligations are made up of contract warranty obligations, litigation risks, and onerous contracts relating 
to construction operations. Contract warranty obligations relate to warranties provided by the Company in respect of its 
construction contracts. If not used during the warranty period, these amounts will be reversed into income. Warranty 
periods range from one to seven years.

(b) Asset decommissioning costs relate to future legal and constructive obligations associated with the retirement of pits and 
quarries engaged in aggregate mining operations in Ontario and Alberta. Decommissioning obligations are expected to 
�E�H���V�H�W�W�O�H�G���E�H�W�Z�H�H�Q�������������D�Q�G�������������D�W���Z�K�L�F�K���S�R�L�Q�W���W�K�H���D�P�R�X�Q�W���R�I���W�K�H���O�L�D�E�L�O�L�W�\���Z�L�O�O���U�H�Y�H�U�V�H�����$���������L�Q�À�D�W�L�R�Q���I�D�F�W�R�U���K�D�V���E�H�H�Q��
applied to obtain the future value of the decommissioning costs, which has been discounted at a rate of 5.2% to obtain 
the present value of the obligation.

���F���� �7�D�[���D�V�V�H�V�V�P�H�Q�W�V���L�Q�F�O�X�G�H���S�U�R�Y�L�V�L�R�Q�V���I�R�U���V�S�H�F�L�¿�F���L�Q�F�R�P�H���W�D�[���H�[�S�R�V�X�U�H�V���I�D�F�H�G���E�\���W�K�H���&�R�P�S�D�Q�\���L�Q���&�D�Q�D�G�L�D�Q���D�Q�G���I�R�U�H�L�J�Q��
�M�X�U�L�V�G�L�F�W�L�R�Q�V���� �$�O�W�K�R�X�J�K�� �¿�Q�D�O�� �I�H�G�H�U�D�O�� �D�Q�G�� �S�U�R�Y�L�Q�F�L�D�O�� �U�H�D�V�V�H�V�V�P�H�Q�W�V�� �K�D�Y�H�� �Q�R�W�� �\�H�W�� �E�H�H�Q�� �L�V�V�X�H�G�� �I�R�U�� �F�H�U�W�D�L�Q�� �\�H�D�U�V���� �W�K�H��
Company believes that it has adequate provisions to cover the ultimate outcome of this and other tax reassessments.
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•  Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company has the 
ability to access at the measurement date.

•  Level 2 – Inputs, other than Level 1 inputs, that are observable for assets and liabilities, either directly or indirectly. 
Level 2 inputs include: quoted market prices for similar assets or liabilities; quoted prices in markets that are not 
active; or other inputs that are observable or can be corroborated by observable market data for substantially the full 
term of the assets or liabilities.

�� �‡�����/�H�Y�H�O�������±���8�Q�R�E�V�H�U�Y�D�E�O�H���L�Q�S�X�W�V���W�K�D�W���D�U�H���V�X�S�S�R�U�W�H�G���E�\���O�L�W�W�O�H���R�U���Q�R���P�D�U�N�H�W���D�F�W�L�Y�L�W�\���D�Q�G���W�K�D�W���D�U�H���V�L�J�Q�L�¿�F�D�Q�W���W�R���W�K�H���I�D�L�U���Y�D�O�X�H��
of the assets or liabilities.
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EXECUTIVE COMMITTEE

Jean-Louis Servranckx
President and Chief Executive Officer

Jerome Julier
Executive Vice President 
and Chief Financial Officer

Steve Nackan
Executive Vice President 
and President, Concessions

Thomas Clochard
Executive Vice President, Civil and Nuclear

Eric MacDonald
Executive Vice President, Utilities

Manuel Rivaya
Senior Vice President,
Urban Transportation Solutions

Gordana Terkalas
Senior Vice President
and Chief People Officer

BOARD OF DIRECTORS

John M. Beck

Anthony P. Franceschini

J.D. Hole

Susan Wolburgh Jenah ICD.D  

Stuart Lee

Eric Rosenfeld

Jean-Louis Servranckx

Monica Sloan ICD.D

Deborah S. Stein ICD.D

Scott Thon ICD.D

Left:  

Bruce Power Major Component  
Replacement Project – Tiverton, ON

Right:  

Kingstown Port Modernisation Project Works, Lot 1:  
Primary Cargo Port – Saint Vincent and the Grenadines



TORONTO HEADQUARTERS

20 Carlson Court, Suite 105

Toronto, Ontario M 9W 7K6

Phone: 416 297 2600

GENERAL INQUIRIES

Toll Free: 1 877 232 2677

Email: aecon@aecon.com

INVESTOR RELATIONS INQUIRIES

Email: ir@aecon.com

MEDIA RELATIONS INQUIRIES

Email: corpaffairs@aecon.com

REGISTRAR AND TRANSFER AGENT

Computershare Investor Services Inc.

Phone: 514 982 7555

Toll Free: 1 800 564 6253

Email: service@computershare.com

ETHICS HOTLINE

Toll Free: 1 844 980 2967

Online: aecon.ethicspoint.com

QR Code: aecon.navexone.com

Photo: Réseau express métropolitain (REM) – Montréal, QC




