








treatment projects in order to reduce risk and improve the Companyós margins and to focus on its strategic geographies outside 





Bonding companies consider such factors in light of the amount of our Backlog that we have currently bonded and their current 



Our employees are important to the success of our business. Hiring, developing and retaining our employees is not only 
important, but is a necessity for continued growth and delivery at all levels within our organization. Every employee is critical 
to our organizationós success, and we are dedicated to ensuring that we manage our workforceós needs and requirements. We 
often work in tight labor markets that make hiring and retaining employees challenging. TherEEExe o r k  ͧ c r i t i c a s  ͧ ̾E n g  e 



Risks Related to Our Business and Industry

Demand for our services may decrease during economic recessions or volatile economic cycles, and a reduction in demand 



Å claims or demands from third parties for alleged damages arising from the design, construction or use and operation of 
a project of which our work is a part.

Many of our contracts with public sector customers contain provisions that purport to shift some or all of the above risks 





We cannot predict with certainty whether the decline in the U.S. housing market beginning in 2022 will continue or worsen 
due to changes in conditions that are beyond our control, which may include the following:

Å continued increases in interest rates;
Å continued or worsening inflationary pressures;
Å economic downturn or recession;
Å shortage of lots available for development;
Å changes in demographics and population migration that impair the demand for new housing;
Å



The design-build project delivery method subjects our 



our partnerós shortfall. Furthermore, if we are unable to adequately address our partnerós performance issues, the customer may 





Risks Related to Regulatory Matters



Risks Related to Strategy and Acquisitions

Our strategy, which includes expanding into adjacent markets, may not be successful.

We may continue to pursue growth through the acquisition of companies or assets that will enable us to broaden the types 
of projects we execute and also expand into new markets. We have completed several acquisitions and plan to consider strategic 
acquisitions in the future. We may be unable to implement this growth strategy if we cannot identify suitable companies or 
assets or reach agreement on potential strategic acquisitions on acceptable terms. Moreover, an acquisition involves certain 
risks, including:

Å difficulties in the integration of operations, systems, policies and procedures;
Å enhancements in controls and procedures including those necessary for a public company may make it more difficult 
to integrate operations and systems;

Å failure to implement proper overall business controls, including those required to support our growth, resulting in 
inconsistent operating and financial practices at companies we acquire or have acquired;

Å termination of relationships with the key personnel and customers of an acquired company;
Å additional financial and accounting challenges and complexities in areas such as tax planning, treasury management, 
financial reporting and internal controls;

Å the incurrence of environmental and other liabilities, including liabilities arising from the operation of an acquired 
business or asset prior to our acquisition for which we are not indemnified or for which the indemnity is inadequate;

Å insufficient management attention to our ongoing business; and
Å



We may need to raise additional capital in the future for working capital, capital expenditures and/or acquisitions, and we 



We may elect to borrow, continue or convert certain term or revolving loans under our Credit Agreement to bear interest at 





Item 1C. Cybersecurity

In todayós digital age, the security and integrity of our information systems are of paramount importance. As a company, 
we understand the need to protect the confidentiality, availability and integrity of our data. This disclosure aims to provide an 
overview of our approach to cybersecurity and the potential risks and threats we face.

We have implemented a cybersecurity program to safeguard our information systems, which includes policies, procedures 
and controls designed to protect against cybersecurity threats. Throughout the reporting period, we have made significant 



Item 2. Properties

We own or lease properties in locations throughout the U.S. to conduct our business. We believe these facilities are 
adequate to meet our current and near-term requirements. The following list summarizes our principal properties by segment for 



Issuer Purchases of Equity Securities

The following table sets forth certain information with respect to repurchases of our common stock during the quarter ended 
December 31, 2023:
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The table below depicts the five-year performance of $100 invested on December 31, 2018 in stock or index, including 
reinvestment of dividends.

 
December 
2018

December 
2019

December 
2020

December 
2021

December 
2022

December 
2023

Sterling Infrastructure, Inc. $ 100.00 $ 129.29 $ 170.89 $ 241.51 $ 301.19 $ 807.44 
Dow Jones US Total Return Index $ 100.00 $ 131.15 $ 157.90 $ 199.74 $ 160.99 $ 203.70 
Peer Group $ 100.00 $ 124.38 $ 156.81 $ 228.59 $ 189.22 $ 277.86 

The Peer Group in the graph above is comprised of the following member companies:



Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The following ðManagementós Discussion and Analysis of Financial Condition and Results of Operationsñ is provided to 







Segment Results

The Companyós operations consist of three reportable segments: E-Infrastructure Solutions, Transportation Solutions, and 
Building Solutions. We incur certain expenses at the corporate level that relate to our business as a whole. A portion of these 
expenses are allocated to our business segments by various methods, but primarily on the basis of usage. The unallocated 







which may change from time to time. We have pledged all proceeds and other rights under our construction contracts to our 
bond surety company. Events that affect the insurance and bonding markets may result in bonding becoming more difficult to 
obtain in the future, or being available only at a significantly greater cost. To date, we have not encountered difficulties or 
material cost increases in obtaining new surety bonds.

Capital StrategyïThe Company will continue to explore additional revenue growth and capital alternatives to improve 





Item 7A. Quantitative and Qualitative Disclosures about Market Risk

Interest Rate Risk

Our interest rate risk relates primarily to fluctuations in variable interest rates on our revolving credit facility and term loan 
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Opinion on internal control over financial reporting

We have audited the internal control over financial reporting of Sterling Infrastructure, Inc. (a Delaware corporation) and 



STERLING INFRASTRUCTURE, INC. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands, except per share data)

 



STERLING INFRASTRUCTURE, INC. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In thousands)

Years Ended December 31,
 2023 2022 2021

Net income from Continuing Operations, including noncontrolling interests $ 142,845 $ 98,457 $ 63,935 
Net income from Discontinued Operations  ï  9,744  1,188 
Net income, including noncontrolling interests  142,845 



STERLING INFRASTRUCTURE, INC. & SUBSIDIARIES



STERLING INFRASTRUCTURE, INC. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)



STERLING INFRASTRUCTURE, INC. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDERSó EQUITY

(In thousands)



1. NATURE OF OPERATIONS

Business Summary

Sterling Infrastructure, Inc.







Lease ArrangementsïIn the ordinary course of business, the Company enters into a variety of lease arrangements, 



Recently Adopted Accounting Pronouncements





4. DISPOSITIONS

Myers DispositionïOn November 30, 2022, we entered into an agreement (the ðAgreementñ) and sold the Companyós 
50% ownership interest in its partnership with Myers & Sons Construction L.P. (ðMyersñ) for $18,000 in cash. In accordance 
with the Myers Agreementós payment terms, the Company received two payments totaling 









At December 31, 2023 and 2022



On June 5, 2023, the Credit Agreement was amended pursuant to an opt-in election to address the cessation of LIBOR and 



11. LEASE OBLIGATIONS



Maturities of lease liabilities are as follows:



Purchase Commitments

To manage the risk of changes in material prices and subcontracting costs used in tendering bids for construction contracts, 
most of the time, we obtain firm quotations from suppliers and subcontractors before submitting a bid. These quotations do not 



Deferred Tax Assets and Liabilities



AOCIïDuring the years ended December 31, 2022 and 2021, changes to AOCI were a result of net gains (losses) 





WarrantsïOn April 3, 2017, the Company issued warrants (the ðWarrantsñ) to the lenders under the Oaktree Facility (the 
ðHoldersñ) pursuant to which such holders have the right to purchase, for a period of 5 years from the date of issuance, up to an 
aggregate of 1,000 shares of the Companyós common stock (the ðWarrant Sharesñ) at an initial exercise price of $10.25 per 
share.



17. RETIREMENT BENEFITS

Defined Contribution Plans

The Company maintains a defined contribution profit-sharing plan (401(k) plan) covering substantially all non-union 
persons employed by the Company, whereby employees may contribute a percentage of compensation, limited to maximum 
allowed amounts under the Internal Revenue Code. The 401(k) plan provides for a discretionary employer contribution and is 
determined annually by the Companyós board of directors. The Company made matching contributions of $L u  



18. SUPPLEMENTAL CASH FLOW INFORMATION

Operating assets and liabilities



The following table presents total revenues, depreciation and amortization, and income from continuing operations by 
reportable segment for the 



Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure 

None.

Item 9A. 





Item 11. Executive Compensation

Information required by this item will be contained in our definitive proxy statement to be filed with the SEC pursuant to 
Regulation 14A relating to our 2024 annual meeting of shareholders and is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Information required by this item will be contained in our definitive proxy statement to be filed with the SEC pursuant to 
Regulation 14A relating to our 2024 annual meeting of shareholders and is incorporated herein by reference.

Item 13. 



http://www.sec.gov/Archives/edgar/data/874238/000087423819000112/a20190816ex21.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000112/a20190816ex21.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000112/a20190816ex21.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000112/a20190816ex21.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000112/a20190816ex21.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit21-stockpurchasea.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex31-strlxcompositecerti.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex31-strlxcompositecerti.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex31-strlxcompositecerti.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000070/a20220601ex32.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000070/a20220601ex32.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex41-formofcommonstockce.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex41-formofcommonstockce.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000086/ex41-formofcommonstockce.htm
http://www.sec.gov/Archives/edgar/data/874238/000117184317001952/exh_41.htm
http://www.sec.gov/Archives/edgar/data/874238/000117184317001952/exh_41.htm
http://www.sec.gov/Archives/edgar/data/874238/000117184317001952/exh_41.htm
http://www.sec.gov/Archives/edgar/data/874238/000117184317001952/exh_41.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex42-descriptionofsecuri.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex42-descriptionofsecuri.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000077/a20190508exhibit101espp.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000077/a20190508exhibit101espp.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000077/a20190508exhibit101espp.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000037/a20210505ex991ar2018stocki.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000037/a20210505ex991ar2018stocki.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000037/a20210505ex991ar2018stocki.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423818000046/strl_033118xexhibit1022.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423818000046/strl_033118xexhibit1022.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423818000046/strl_033118xexhibit1022.htm
exhibit104-amendedemploy.htm
exhibit104-amendedemploy.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000044/rballschmiede2018ex-1e0b.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000044/rballschmiede2018ex-1e0b.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000044/rballschmiede2018ex-1e0b.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000010/a2020123110-kexhibit1061.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000010/a2020123110-kexhibit1061.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000010/a2020123110-kexhibit1061.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000068/a2019033110-qexhibit101.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000068/a2019033110-qexhibit101.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000068/a2019033110-qexhibit101.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit109.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit109.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit103.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit103.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit103.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit104.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit104.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000069/a2021063010-qexhibit104.htm


http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423819000120/a201910028-kex101creditagr.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423820000033/a2019123110-kexhibit1011.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000059/a20210630ex101secondamendm.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000059/a20210630ex101secondamendm.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000059/a20210630ex101secondamendm.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423821000059/a20210630ex101secondamendm.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit101thirdamendment.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit101thirdamendment.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit101thirdamendment.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423822000009/exhibit101thirdamendment.htm
https://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex101-fourthamendmenttoc.htm
https://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex101-fourthamendmenttoc.htm
https://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex101-fourthamendmenttoc.htm
https://www.sec.gov/Archives/edgar/data/874238/000087423823000108/ex101-fourthamendmenttoc.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000127/exhibit101-fifthamendmen.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000127/exhibit101-fifthamendmen.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000127/exhibit101-fifthamendmen.htm
http://www.sec.gov/Archives/edgar/data/874238/000087423823000127/exhibit101-fifthamendmen.htm
exhibit971-sterlingclawb.htm


SIGNATURES
 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused 
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