UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported) July 27, 2021

SOUTHWEST GAS HOLDINGS, INC.

(Exact name of registrant as specified in its charter)

Delaware 001-37976 81-3881866
(State or other jurisdiction of (Commission (LR.S. Employer
incorporation or organization) File Number) Identification No.)

8360 S. Durango Dr.
Post Office Box 98510

Las Vegas, Nevada
(Address of principal executive offices)

89193-8510
(Zip Code)

Registrant’s telephone number, including area code: (702) 876-7237

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions:

O  Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

OO0  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

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

(Trading (Exchange
(Title of class) symbol) on which registered)
Southwest Gas Holdings, Inc. Common Stock, SWX New York Stock Exchange

$1 par value

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [

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




Item 7.01. Regulation FD Disclosure.

On July 27, 2021, Southwest Gas Holdings, Inc. (the “Company”) made available on its website a presentation that will be used in connection
with the marketing for Centuri Group, Inc.’s (“Centuri”) term loan to be obtained in order to complete the previously announced acquisition of the
parent company of Riggs Distler & Company Inc. The presentation is available under “Investor Relations-Events and Presentations” at
www.swgasholdings.com. A copy of the presentation is attached hereto as Exhibit 99.1 and incorporated herein by reference.

This information, including Exhibit 99.1 hereto, is being furnished pursuant to Item 7.01, and the information contained therein shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities under that
Section. Furthermore, the information contained herein, on the Company’s website and in Exhibit 99.1 shall not be deemed to be incorporated by
reference into the filings of the Company under the Securities Act of 1933, as amended.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description

99.1 Centuri Debt Marketing Materials
104 Cover Page formatted in Inline XBRL.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SOUTHWEST GAS HOLDINGS, INC.

/s/ Gregory J. Peterson

Date: July 27, 2021 Gregory J. Peterson
Senior Vice President/Chief Financial Officer
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DISCLOSURE N ) CENTURI
e N

This doculment containg slatements which conslitule “orward-looking slatements” wilhin the maaning of the Privale Securilies Litigation Retorm A of 1985 (Relorm ACT). All slatements olher than dtatements of hisloncal fact ncluded
of Incorporated by reference in this document are forwand-looking u.ahnmrﬂn. Including. without limitation, statemants reganding the Company’s plans, objectives, goals, intenbions. projections, strategies, future events or performance.
and undéying Assumplions, The words “many,” if,” “will,” “should” “could,” “expect,” “pkan,” “anticipabe” “believe,” “estimate,” "pradicl,” “project,” “continue,” Tonscast,” “inlend,” promote,” “seek,” and Similar words and expréssions ars
generally used and intended b identry forward-looking stalements. Faramlnle stalements regarding operabing margin patiems, cusiomer growih, e composition of our customer base, seasonal patierrs, payment of deal. interest
sanings, replacement market and new construction market, forecasted operating cash flows and results of operations, sufficiency of working capital and current credit fadility, the Company's views regarding its liquidity posision,
Df'ﬂr!lﬁed fnancial performance and coniract renewals ane forward-looking statements. AN forward-locking slatemenis are intended to be subsect to the safe harbor profection provided by the Reform Act.

A number of important facions affecting the business and financial résulls of the Company could Cause actual résults 1o differ materially from thase stated in (he forward-loaking staléments, These factons include, but are nol Bmited fo.,
CUSIOMEr Growth rates. condmions in the construction market, the effects of regulation/derequiation, changes in capital requirements and TunGng. the iMpact of CONGRIBNS in the capital markets on fNANGIng costs, changes in
construction expendiures and financing, changes in operations. and mainienance expenses, accounting changes. fulure labilty claims. results of bid work, impacts of structural and management changes, constnaction expenses.
difierences between aciual and originally expected outcomes. of Cenluri consiruction agreemenis, competiion. and our abiity o raise capitsl in exdernal financings. In addition, the Company can provide no asswance that its
ISCUEEING regarding cortain trends relating o s financing and cperating expenses will continue in futune penods.

Al Torward-locking stalements in this Jooument are made a3 of the date herec, based on informaton available to the Company' &8 of the dale hereol, and the Company assumes no obligalion 10 updale of revise any of s forwand-
lociking slatements. even if experience or future changes show that the indicabed results or events will nat be realized. W caution you not to unduly rely on any forward-looking statoment|s).

Al financial figures and calculations reference Company provided documents and may not malch the audited financials due to adjustments and the exclusion of cestain subsidiaries,

‘e use cerlain information in this presentation ihat has been cbisined from third parties, inchuding Riggs Distier & Company, Inc. While we believe this information o be accurale, we have nol independently verified all such insormation.
This presentation shall not be deemed an offer to sell, o & SORCiANoN of an offer 10 purchase, &Ny securilies of Soullwes! Gas Hodings, Inc. of s subskliaries.

Certain non-GAAP measures ane used in this presentation, including EBITDA. For definiticns of such non-GAAP measures and reconcliations 10 1he mos! comparabie GAAP measure, see the Appendix 1o this presentation
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EXECUTIVE SUMMARY P centuri

» Centuri Group, Inc. (*Centuri” or the “Company”) is a comprehensive utility services enterprise dedicated to delivering a diverse array of solutions to North America's
gas and electric providers

— The Company generated LTM 3/31/21 revenue and compliance EBITDA of $1,979 million and $233 million, respectively
» On June 28™, 2021, Centuri entered into a definitive agreement to acquire Riggs Distler & Company, Inc. (“Riggs”) for a total enterprise value of $855 million

~ Riggs, a union electric ulility services contractor primarily focused in the Northeastern U.S., generated LTM 3/31/21 revenue and adjusted EBITDA of $458 million
and 358 million, respectively

On a run-rate basis, Riggs generated $75 million of adjusted EBITDA (including 14 incremental Master Service Agreements (*“MSAs™) awarded with two utility
providers (who are existing customers), which are expected to contribute an incremental ~317 million of EBITDA by year-end 2022)

»  The acquisition enhances Centuri's scale, geographic footprint, service offerings and financial profile, while retaining its MSA-driven utility services profile with long-
term contracts and multi-decade average customer tenure with high quality counterparties

—  Pro forma for the acquisition, the combined company generated LTM 3/31/21 revenue and run-rate adjusted EBITDA of $2,437 million and $308 million’,
respectively; note that Centuri has not modeled any cost synergies for the acquisition due to minimal overlap in the businesses today

»  The acquisition is expected to close in August or September, subject to regulatory approvals

THINK AHEAD
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CENTURI OWNED BY INVESTMENT-GRADE
RATED SWX

) CENTURI

» SWXis a helding company that owns all of the shares of 1: P o
common stock of Centuri and Southwest Gas Corporation Southwest Gas
("Southwest Gas”) HOLDINGS

BaaZ | BEB+ [ BBE+
»  Centuri represents SWX's “utility infrastructure services"
segment, which comprised ~59% and ~32% of 3WX
revenue and net income, respectively, in 2020 )

£ soutwest Gas

CENTURI Baal A~/ A-
Gas Utility Group Electric WUtility Group Canada Group —i— MARKET SEGMENTS
GAS MERITUS GAS ELECTRIC TGO MEFITUS ELECTRIC T&D CANADA DIVISION

t— DIASIONS

Prd
”ﬂ, . CANYON

BB ORI N

RN (o s

e E = OPERATING ENTITIES
nedco NATIONAL

cxwrom

B
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COMPANY HISTORY

’ CENTURI

MNPL Southwest
Founded ue Gas

NPLmsMFIoundauln With a focus on Nﬂmmgusmgl’m- Strategic Allances With a 100-year vision Centuri expands its
Gonvick, Minnesota as national growth. owned su
Morthern Gas Line l ik ‘é‘q.nu-ll'r\«.-aa‘l“!|I

Centuri is ranked 212 Company-wide
developed to meet the

for growth and
relocatas _ A long temm needs of key  diversification, Centuri
Construclors ts corporate Wm Cuslomers Construction Group is
er fifty years later headquarters to N established as a holding
NPL is siill serving its Phioenix, Arizona company and enters the
very first customes, now Canadian market with
'“E'W“ ﬂﬁm thve acquisition of Link-
Vergy Line Group of
(MERC) P @ Washington o m_.na
A= — Revenue exceeds

[
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A Nicor Gas S billion in fiest full year

of combined company
(2015)

N

P cenrumi

Riggs acquisition
geagraphical reach in in ENR's Top G0O recard safety expands Centuri
the U5, toinclude New  Specialty Confractors performance union electnc utility

England with the Centuri grows electic  Annual revenue  9siribution senvices
acquisition of T&D services and increases to §1.95  and adds significant
MNew England LHility expands geographic bision access o
Construciors, Inc reach into the .S, Gulf Electric Ul renewables and 5G
(Neuca) Coast region withthe  goomeny emeqs
acquisition of Linelec s of revenue
Services, LLC
nedico

ke @
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CENTURI AT A GLANCE ) CENTURI

»  Comprehensive utility services enterprise dedicated to delivering a diverse Revenue’ N Gross Profit!
array of solutions, including replacement and installation work, to North Other Utility C’g;}.‘;;'s"ﬁ
America’s gas and electric providers s‘fl";:;“ 14%, ‘
»  Headguartered in Phoenix, Arizona with more than 9,000 employees Gﬂ;l-;;i"lr
serving primarily utility customers across the U.S. & Canada Electric Gas Utility
Utility 1% Eleciric
» 50+ year operating history with significant growth trajectory, particularly with 23% g;g?

recent expansion into electric utilities
Historical Revenue

» T7% of revenue from multi-year MSAs! that drive stable, recurring revenue

{8 inmillions)
— Heavily weighted toward unit price and time and materials contracts, _— s1ara
with limited fixed-price lump-sum bids s1522 s : .
» Strong blue-chip customer base with primarily investment grade credit-
rated, investor-owned utilities and municipalities
. 2018 i g i} 2020 LTM 3731721

»  QOperates in two key segments across the U.S. and Canada:

— Gas Utility: provides installation, replacement and maintenance of gas Historical Compliance EBITDA & Margin

distribution, local transmission, station and storage facilities {8 in miliians} 318
. . . . R N " . 5178
Electric Utility: provides transmission line, distribution line, substation §141
and storm restoration electric services H H
2018 2019 2020 LTH 3031721

THINK AHEAD »




COMPANY OVERVIEW

Business ”M Y

Year Founded 1967

#  Distribution and urban pipeline construction
Primary Services # Pipeline integrity management
»  Station and facility construction

. & »  Regulated gas utilities

A Nicor Gas MSnCnfGas Columbia Gas:

38 soutnwest Gas @‘g.;“w E PEOPLES

Bid

26%
Contract Type'

MSh
4%

Select Customers

~4,500

Union Workfor Yes

THINK AHEA

Gas Utility
nedico

Lawrence, Massachusetls
1972

Distribution and urban pipeline construction
Trenchless technology

Regulated gas utilities
Regulated combo utilities

Massachusetts, New Hampshire, Maine

nationalgrid
EVERSSURCE < Unitil

'ﬁ

MEA
91%

) CENTURI

Pd CANYON

Salt Lake City, Utah
2016

Urban pipeline construction
Pipeline integrity management

Regulated gas utilities
Regulated combo utilities
Utah, Nevada, Arizona

:ﬁ. Dominion 3 SOUTHWEST GAS

Energy
Bad
' T




COMPANY OVERVIEW (CONT’D)

Electric Utility

et °
MATIOMAL

Headquarters Alexandria, Louisiana Phoenix, Arizona

2o

» Utility pole wire maintenance
Primary Services % Transmission and distribution line construction
»  Emergency electrical senvices restoration

Key End Market #  Large investor-owned utilities (electric and combo) and municipalities

% Throughout the Southeast, Southwest and Gulf Goast
. == pominion =~ DUKE p— -
Select Customers a 5"-. Energy e ENERGY. | R
Southem . P -y .
Company OGE Entergy, «’ aps

Eid
Contract Type'
MSA

'ssf,
81%

-1.500
Mo (Linetec) / Yes (National Powerline)
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Canada Group

gl sy

CANADA —

Vaughan, Ontario Cambridge, Ontario
1994 1996

Distribution and urban pipeline construction

Pipeline integrity managameant

Telecommunication & electric underground construction & fabrication
Fabrication, gas pipeline, civil and industrial

Airport fueling systems

Primarily regulated gas utilities
Alberta, British Columbia and Ontario

EneripGE (% utmongas ':".b TransCanada mmmmﬂ

Bid
.m

=750
Yes

MIGA
TE%




BROAD EXISTING GEOGRAPHIC FOOTPRINT ‘ , CENTURI

Centuri’s Significant North American Presence Across Key Business Units

® Centuri Corporate Headquarters » Operations in 55 primary locations across 40 states and
>9,000 ® Canyon Pipeline provinces in the U.S. and Canada
employees supporting #® Linatec Services
Morth American gas Neues — 37 U.S. States
* NPL — 3 Canadian Provinces
® NPL Canada

® National Powerline

! » Ower 1,000 active crews and over 9,000 employees at peak
® \WSN Construction

season that are geographically dispersed by business unit

Pd
syl necico canvon |- Gas Utilty

=
m NATIONAL & Electric Utility

JET—

¥/ /7L % ~ Canada Group

CANADA
— RN e




DIVERSE, BLUE-CHIP CUSTOMERS P centuri

Top 20 Customers?

1 A2/, $233 43
2 Baa1/A- 18% 126 36
3 Baal/A-? 24%, 112 25
4 AR 8% 0% 111 19
5 Baa2/BEB+ 6% Top 5 111 7
& AZA- 5% 40% 103 17
7 A3/BEB+ A45% 92 14
8 AdlA- 5% 50%, a1 26
9 Baa2/A- 4%, 88 4 3
10 Baa2/BBB+ Top 10 85 44 3
11 Baaz/BBB+ 3% B2, 65 13 8
12 AZIA 3% Ga% 57 26 10
13 Baa2/A- 3% BT% 53 21 5
14 Baa2/BEB+ 3% T0% 52 4 4
15 A3/BBB+ Top 15 45 3z )
16 AZIAE Td% ar 53 7
17 AZIA- THY% 36 5 3
18 Baa1/BBB+ 77% 3 5 2
19 A2(A- 70%, n 29 5
20 BaallA- Top 20 29 25 7
Total — Average $1,588 22 6

THINK AHEAD




DIVERSE REVENUE STREAMS UNDERPINNED BY
STABLE MSA AGREEMENTS

Contract Overview Diverse Service Offerings...

) CENTURI

» Centuri has two types of agreements with its customers: master Work Type!
service agreements ("MSAs”) and bid contracts Electric
23%

Under M3As, customers issue work authorizations that
describe the location, timing, and other details regarding a job,
each work authorization is generally a single performance

Gas New
9%
Pipeline Integrity
7%

abligation
~ Generally bid contracts are performed for existing utility
customers Gas
- =~T7% of Centuri's revenue’ is contracted under multi-year Rem;zozﬂem Other Uli;‘.?; Services

MSA agreements with extension options, providing
recurring revenue and earnings stability

-1 ed by Strong Contractual Agreements

»  MSA and bid contracts are structured as either fixed price, unit
price, or time and materials Contract Pricing Type' Contract Structure Type!

— FEixed price: set amount received for entire project scope Uniit )
Unit price: pre-set price for discrete units of work in contract E‘;:f ;.»E;%
~ Time and materials: pre-determined per-hour rates for Fixed
employees and other direct costs Price ‘
- ~92% of Centuri’s revenue' is generated from time and 8%

materials or unit price contracts, driving margin stability

and minimizing risk Time and

Materials
24%

MSA
TT%

THINK AHEAD »




PROVEN BUSINESS STRATEGY AND TRACK RECORD
OF SUCCESSFUL ACQUISITION INTEGRATIONS

»  Acquisition strategy has allowed Centuri to diversify its utility services platform and expand its geographic footprint

) CENTURI

»  Disciplined and targeted approach to evaluating opportunities, including strategic fit and synergy opportunities
#  SWX has been supportive of Centuri's acquisition strategy, providing meaningful contributions in connection with acquisition financing

—  SWX commitment to cover the remaining 20% equity buyout of Linetec from 2022-2024; redeemable non-controlling interest fair value of $205 million recorded at
KIalFal

Acquisition History
Purchasa Price Key Features & Achievements

» Expansion into Canadian market
Added Canada's 3 largest gas utilities as customers

=

2014 o LS 5505 million!

ikfa

Lot Seum of Compenies » Expansion into New England

» Entry into non-union gas market

a £100 million
2017 neudco » Cumulative net cash returned through 2020 equals ~80% of purchase price

RN

Expansion into Southeastern U.S.

—_— » Entry into non-union electric market
2018 m $379 million » Significant equity contribution from SWX
— » Doubled size of business in first 25 months of ownership

» Expansion into Northeast and Mid-Atlantic

$855 million » Expansion within union electric market
» Expansion into 5G Datacom and renewables end markets
» Enhanced ESG profile

THINK AHEAD » :
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RIGGS DISTLER
OVERVIEW




RIGGS AT A GLANCE

Overview

L]

Leading utility services contractor (electric & gas) in the Mid-Atlantic and
MNortheast U.S.

Headquartered in Cherry Hill, NJ with ~1,500+ employees

110+ year operaling history with significant recent growth due to 16
newly awarded incremental MSAs (including 14 with two existing utility
customers)

86% of revenue derived from multi-year MSAs?

= Approximately 120 MSAs including key client relationships with
Exelon, Avangrid, National Grid and PSE&G

Long-standing relationships with top customers, with no customer
representing more than 13% of revenue’

Operates in two reportable segments:

— Utility Segment: provides overhead and underground electric
distribution services, overhead electric transmission, substation, gas
distribution and 5G Datacom services

— Other Infrastructure Services Segment: provides mechanical,
electrical and heavy civil services to a variety of customers including
heavy industrial, renewable, utility & generation and government

THINK AHEAD »

) CENTURI

Segment Breakdown
Revenue

Adjusted EBITDA

Crher Cther
Infrastructune Infrastructure
Services Services
5% 21%
5::"“? Utilty
ment Segment
B5% Ta%

Historical Revenue

1§ inmillions) 5458
5440
= l I
2018 2000 LTM 33121
Historical Adjusted EBITDA & Margin
1S inmillions)

55

10.6%

2020 LTM 23121




MARKET LEADER IN NORTHEAST & MID-ATLANTIC ) CENTURI

20 20 0"‘ © Riggs Location
States Annual B Current Riggs Market
Served Customers

B Expansion Opportunity
B Riggs Storm Work Coverage!

~120 19
Customer Company
MSAs Facilities
1,200+ 800+
Company Operating employees
Vehicles Equipment Units

THINK AHEAD » (¢ s



ABILITY TO SERVE THE ENTIRE UTILITY AND e
INFRASTRUCTURE VALUE CHAIN

Turnkey capabilities equip Riggs to serve as a one-stop shop for customers, resulting in
revenue opportunities across the utility and infrastructure landscape

Unique Ability to Serve All Customer Needs Why it Matters to Customers

»  Platform supports transmission, distribution, substation, conventional and renewable » Consolidate spend with a single. trusted provider

generation, 5G datacom and other infrastructure services » SBingle provider stréamlines project delivery and reduces costs by aliminating layers of
» Riggs primarily self-performs all work, which eliminates the need for subcontractors, markup and duplicative indirect costs

optimizes scheduling, reduces costs and improves quality »  Self-performing work ensures consistent execution, quality and accountability

»  Skilked union workforce and extensive foolprint enable rapid response for normal-course
and ameangant work

Processing Flant & Industrial Infrastructure N Telacom
neage
a n.'h\‘_ Small Cell installaton
#; s Rslan and Masnteranse
-._w ™ Electrical Infrastructure
= —
H Pwsd = =
' Station Diatribtion Autcrmation
- = . % '.‘i Renewables
i Dhestrizastion

EW Infastnuchang

Comprehensive service E"

Capabilities cover the entire Utility Citshorn Wind
and Infrastructure Value chain

THINK AHEAD




LONG-STANDING RELATIONSHIPS WITH

P centuri
BLUE-CHIP CUSTOMERS

»  Average relationships with top utility customers of over 30 years

s Complementary to Centuri's 22-year average tenure for top 20 customers No overlap between Riggs’ top 10

»  Extensive relationship and long-term contracts with major investor-owned utilities in the Mid-Atlantic and Northeast U.S, customers and Centuri’s

»  Largest customer accounts for 13% of revenue, with no other single customer accounting for = 10% of revenue’ top 20 customers

Many customer relatlonsmps have mulhpls discrete MSAs, which are highly sticky contracts

AZIBBB+ v OHD, UGD, Substation, Gas, Civil, Electrical 13%
2 Baal/A- 5 W QOHD, UGD, OHT, Matting, Substation 9%
3 Baal/A- 4 V' OHD, OHT, Matting, Gas 6%
4 Baa2/A- 2 VW Gas 6%
5 A3IA 5 V V OHD, UGD, OHT, Matting, Gas, Civil, Electrical 5%
6 AZIA - v Electrical, Mechanical, Civil 4%,
7 Baa2/BBB+ 3 N OHD, OHT, Matting 5%
8 Baai/A- 3 v OHD, OHT, Substation 3%
g AJIA- 2 - + Electrical 3%

10 AZIA- 5 v Mechanical, Electrical, Civil 3%




HIGHLY RECURRING REVENUE UNDERPINNED BY 3 .1,
LONG-TERM MSAs AND STABLE CONTRACTS

»  Riggs has 60 unique utility MSAs and 59 non-utility MSAs across multiple geographies

— Annual volumes consistent given steady rate base driven nature of utility spending programs

= Work across both segments is predaminantly small ticket, short in duration and driven by ongoing maintenance requirements

= The percentage of revenue generated from MSAs is expected to increase through 2022 onwards driven by ramp up of newly won MSAs and expected utility revenue synergies
»  While Riggs maintains a component of fixed price work it is able to maintain stability and predictability of cash flows by:

= Performing primarily recurring maintenance oriented work under short-term and small-dollar jobs

= Pradominantly warking with established customers; ~80% of fixed price done under MSA contracts and over 60% with utility customers

Utility MSA Count Contract Structure Type! Contract Pricing Type?

60
42 44 Fixed
Price
39%
2019 2020 321

THINK AHE




CENTURI INTENDS TO RETAIN KEY
MEMBERS OF RIGGS MANAGEMENT

) CENTURI

»  Post acquisition, the Riggs management team will continue to manage the Riggs business as a standalone operating company

»  Similar to the Neuco and Linetec acquisitions, Centuri intends to retain key members of management via multi-year employment
agreements, signing bonuses and earn-up incentive programs

» Riggs’ management team averages approximately 23 years of industry experience, with CEO Steve Zemaitatis, Jr. having a 20+ year tenure
with Riggs

Steve Zemaitatis, Jr. Kenneth Mckay

President & CEO 22 years 22 years VP General Counsel 5 years 15 years
Al St Fosemmse 2 years 25 years wﬁ;:a:;sfn?;sm 5 years 20 years
%Efﬂeﬁgmmm 15 years 16 years E,gﬁ;i‘:;%e‘ 2 years 20 years
ﬂ;nér:g;:;f;ruatng Distribution 37 years 37 years l:;u'!:?v:‘re edon 5 years 25 years
VP Tranomission AT yoars 19 years Che Information Offier 4 yeare 21 yaars
f’f’ogf:g?sd!:?mﬂon 4 years 22 years ::,:Ed{;,qﬂw of EHS 3 years 2B years
ff;tgég}:;:??; Substation § yoars 24 years éma?:aﬁom:[ Manager 9 years 24 years

Av L] ~10 years

THINK AHEAD
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RIGGS IS THE PERFECT FIT FOR CENTURI... P centuri

Combining our existing industry-leading utility services platform with a scaled,
union electric utility distribution focused provider

A Balanced Service Provider A Perfect Complementary Fit

» Enhances electric utility distribution service capabilities,
with ability to cater to union and nonunion markets

V8 .
——comem—  Union Gas Nonunion ===~
IIFZ A Utility Gas

» Access to attractive service adjacencies with outsized
growth prospects in electrification, 5G and renewables

o utility [P« CANYON

ST — - N e

i Complementary footprint with scale in a new attractive

geography

»  Strong cultural alignment with shared focus on safety L)

» World-class management teams bringing together : Union Electric Nonunion m
expanded relationships and best practices § Electric Utility

» Retains low-risk, recurring, MSA-driven utility distribution -
services profile

THINK AHEAD »
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...COMPLEMENTS CENTURVI’S EXISTING BUSINESS... § centuri

Business Overview

Geographic
Footprint

Financial Summary
(LTM 3/31/21)

Utility Service
Revenue Mix!

MSA Revenue
Contribution?

THINK AHEA

Utility services enterprise dedicated to delivering a diverse and
comprehensive array of solutions to Morth America’s gas and eleciric
providers

55 primary locations across 37 states and 3 provinces in the LS.
and Canada, respectively

Revenue: $1,979 millicn
Compliance EBITDA: $233 million (~12% margin)
Other Utility

Services
16%

Gas Utility

Electric Utility iy

23%

75%+

-

»  Utility infrastructure services contractor with a primary focus on
union electric and secondary work in gas distribution and power
generation, including renewables and industrial services

» 19 company facilities serving 20 states with a focused presence in
the Mortheast and Mid-Atlantic

» Revenue: $458 million
w Adj. EBITDA: $58 million (~13% margin)

Gas Utility
Other Utility 11%
Services

23%

5G Datacom |
4%
Industrial

12%

Electric Utility
50%

85%+




-..ENHANCES SCALE & DIVERSIFICATION... P centuri

2017 Centuri Transformation 2021E Pro Forma Centuri!
P4 CANYON nedico gl Addition of electric utility ~ PACANYON nedico  mmh.  mghio.
. . — N — creates comprehensive 'pure- P —— - —
Business Units - L
M A w play” utility ;L:mbuﬂon LIS : m ii; :.E = NaTonaL
. IR
51,246 2x+ increase in revenue $2.500
~8% ~340 bps margin expansion ~11%
Mid-Single Digit # Attractive growth profile Double Digit *
T1% Growing MSA orientation T8%*
Other Utility Services
Cither
3% 17%
Gas Utili
Gross Margin Increased access to elactric Ejz%l ity
by End Market 4 Gas utility distribution
Utility Electric
7% Utility
%
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...ADDS ESG OPPORTUNITIES... P centuri

A
b
s

#  Provides real ESG market messaging opportunity for SWX and Centuri with renewable projects Riggs has accomplished so far
#  Riggs has experience building several of the renewable opportunities Centuri has been assessing
— Solar Projects

Anaerobic Digester Facilities

Battery Storage

EV Charging

Fuel Cells

Microgrid
» Increases pipeline replacement capabilities which dramatically reduce methane emissions through system modernization and leak repair
»  Participation in Offshore Wind ("OSW") projects when finally realized
» Riggs resume improves overall SWX ESG narrative

4 ™ TR NS NN Em Em Em D SN Em SR SR NN NN N R SD SN SR SR SE SE S SE D SE SR SE SN NN SR SN NN NN NN SR SN SN SE SE SE SN S SN SE SR SR SR GE S AR AR,

Divers| A
Tracking & Reducing Renewables and Clean Power Services Offshore Wind 100+ Years of Community [ :?1';1
Direct Carbon Emissions Enabling GHG Savings and Resiliency Services Safet Bl inclusion

I
1
1
1
1
1
1

i i A leading experienced partner to utilities in: .
G:‘gog ri::g ?:Eﬂt;” I EV Cha lr?inq > Battery mgﬂ?m&uﬁ?ﬁ- o S EHE T E:::::rmn?;;w
et Lnst i o infrastrucure | 7Y™ COl5 Storage shore wind projects critical a:;;:m :a v:'ly employae “Helping
"_ 28% v 2030 to decarbenizing coastal 100+ hi Hands” philanthropic
o by SEmart Mefers RNG Microgrids population centers year history initiative

I
1
1
1
|
|
7/




...AND REINFORCES CENTURI’S BUSINESS PROFILE ) centuri

Centuri + Riggs creates a premier diversified utility services company with balanced growth optionality

Low Risk... ...Drives Highest Growth and Least Volatility
Revenue by Contract Structure ! Revenue by Contract Type !

Bid Fixed Price

22% 14%
) Highest , Least
centurl  ¥'™  centumi YORtle
MSA T&M and
78% Unit Price -
B6% MasTec ] BE I

Rank 10Y EBITDA CAGR? 10% EBITDA Veolatility?

MasTec

Double-breasted workforce 1 v o v v v v

Gas disiribution services v v v v

Mo cross-country pipeling projects v v E’..T__...B ) RuANTE
Electric distribution services r v v v v v

Mo cross-country electric fransmission projects v

Enhanced ESG profile / Access to high-growth 56 I v v v v v (R ANTA MYk

THINK AHEAD » ¢




) CENTURI

KEY CREDIT
HIGHLIGHTS




KEY CREDIT HIGHLIGHTS

{0 Leading Utility Services Company

-3 Consistent Free Cash Flow Generation

<9 Commitment to a Conservative Credit Profile

B Recurring and Stable Revenue from MSAs

3 Blue Chip Customer Base with Longstanding Relationships

(M Favorable Industry Tailwinds

ya Highly Experienced Management Team

THINK AHEAD »
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~ ENHANCED SCALE & DIVERSIFICATION... P centuri

$2,437 million of Revenue’

$308 million of Adjusted EBITDA?

+ Diverse Earnings Composition?
End Market Geography

Solidified North American Leader

Ohver
10,500

Other Utility Top State

employeas
supparting North Semoes 15%
American gas 'All Other
and aleciric Gas 1Utility
utilities at peak 4% 28%
Season
Electric
Utility Canada
41% 10%
Top 10 States
. Customer Type 62%
Other
Y 15%

Utility
B Existing Centuri Footprint 85%

W Riggs Footprint

THINK AHE
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! ...CREATES TOP PLAYER IN UTILITY SERVICES
SECTOR

Top 10 Utility Services Firms?

(% in milliens)

) CENTURI

§5,502
$3,950
$1,547 $1,467
N I —
— -
MasTec ARTERA P:=L APi WS  DAMELLA

Fourth largest utility services provider by total revenue

THINK AH E AD B _L: :_'::. o+ R na Fr':::-‘:-‘;:;n(-; MasTec pro forma for Boquisition of Intren in May 2021
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2
~ CONSISTENT FREE CASH FLOW GENERATION ) CENTURI
P centuri

»  $400+ million of Free Cash Flow generation since 2018 »  $100+ million in Free Cash Flow generation since 2018

»  Key cash flow drivers: »  Key cash flow drivers:
~ Siable, recurring revenue supporied by majority MSA contract structure = Accelerated growth from recent MSA contract wins
— Modest maintenance CapEx requirements, averaging ~2% of revenue — Modest maintenance CapEx requirements, averaging ~2% of revenue

over the last 3 years over the last 3 years

Allows Centuri to delever quickly and predictably following debt-financed acquisitions

Free Cash Flow and Free Cash Flow Conversion 1

(% in millions) (% in millions)
® Froe Gash Flow Free Cash Flow Conversion Free Cash Flow  +Free Cash Flow Conversion

48 550
§34
530
* * *
” 3% 86% 86%
73%
2018 2019 2020 LTM 3/31/21 2018 019 2020 LTM 3731721

TH I N K A H E A D rement for Centun). Corversion defined as (FCF / ComplancaiAdjusted EBITDA)
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° COMMITMENT TO CONSERVATIVE CREDIT
PROFILE WITH PROVEN DE-LEVERAGING

»  Centuri has a demonstrated history of prudence and discipline when managing its balance sheet, despite being acquisitive

) CENTURI

»  Significant cash flow generation has allowed Centuri to consistently and quickly delever below its total leverage target of 3.0x following acquisitions

» - Meaningful balance sheet support provided by parent equity contributions from SWX
~ SWX conftributed $235 million in connection with the acquisition of an 80% stake in Linetec in 2018
— SWX commitment to cover the remaining 20% equity buyout of Linetec from 2022-2024; redeemable non-controlling interest fair value of $205 million as of 3/31/21

Net Leverage' Over Time

SWX contributed 3235 milion or ~75% af Riggs Acquisition

Lhkf".ir.'e Neuco Acquisition Linetec Acquisition upfront cash payment for 60% equity August 2021
omu:‘;sl;g:“ November 2017 MNovember 2018 stake, reducing leverage af close 4.1x%
r

SWX commilment lo cover the remaining
20% equily buyout of Linetec from
2022-2024

1.9x

2014 2015 2016 2017 2018 2019 2020 Pro Forma
Q121

Peak leverage occurs in Q2 and Q3 due to working capital needs while trough occurs at year end

THINK AHEA




*  HIGHLY VISIBLE, RECURRING REVENUE FROM

CUSTOMER CONTRACTS gy CenTORI
Growing Utility MSA Count’
v Sticky, multi-year MSAs with 207
high renewal rates ensure 175 183 ”
consistent volume and create 42 44
a stable revenue base
v ~3-5% built-in price escalators
in MSAs to drive continued
growth across existing 2019 2020 . Pro Forma Riggs + Centuri 3/31/21
contract base i Riggs
Favorable Contract Mix
¥ Growing MSA count, heavily Contract Type' Contract Structure’

weighted toward unit price ,
md Fixed

and time and materials 200, :
contracts that drive stable ?2?:
margins

v" No material contract losses

MSA Ta&M apd Unit
78%, Price
B6%

THIHK AH EAD B 1 infanmation
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°  WELL-TENURED, BLUE-CHIP UTILITY CUSTOMER
BASE

) CENTURI

[ e [ e

Energy,
Columbia Gas

ENBRIDGE
G Ei:?:r_vlm.

- ENERGY

st

A, Nicor Gas

Oklahoma
G Ratural Gas.

I:| Denoles new Centuri customers from Riggs acquisition

i LT iny”

mi_-
[
G Campary
i (5"&—..—; [

PE®PLES GAS

MATURAL GAS DELIVERY

S soutHuwesT Gas

G

'sCG

» wiongas

@ wmgm

Sagmee  fnsta ON5,  BGE
” gﬁ‘ nationaigrid  £2= Rominion
2 aps ntergy,  rerondrid B B
A NIPScO’ O Unitil EVERSSURCE
G;[g;gira wNVEﬂEFEY waEnergics ¢
- EER‘JE“;* T E delmarva
R —— NYSEG RG&E wsieion U'*I-‘
ComEd. (E (& conEdison
Drangé & Rockland
Tpepco. Gl =pc0 O PSEG

~25 Years Weighted
Average Customer
Tenure’

~5 Years Weighted
Average Contract Length’

Top Customer
10%

All other
52%

Top 10 Customers
A8%

THINK AHEAD »



FAVORABLE INDUSTRY TAILWINDS:
AGING UTILITY INFRASTRUCTURE

Strong tailwinds across utility distribution end markets support long-term growth

Utility Distribution Outlook

’ CENTURI

Electric Utility Distribution

Gas Utility Distribution

# Aging infrastructure will demand significant replacements and upgrades to

maintain system performance

» Investment required to integrate renewable and distributed energy resources

»  Increasing need for additional electricity generation to meet demand

Aging Electric infrastructure’
Electrical Distribution infrastructure age
relative o useful fespan

W riear end of uselul e

B a1 o o sl we

W yien st e

Distribution
Infrasiructure,

Investments in Distribution Infrastructure?
(8 in bilions)

I Disiribution Capex

O Distribution OEM

Recession Resiiroe s
—t— ag B u 3
mudraa g:r

I‘lEGIIIIIIIIII

POPEPPPEIPIIIES

# Aging natural gas distribution infrastructure has caused meaningful public
health and safety risks, driving ulilities to a multi-decade replacement cycle

»  This replacement cycle currently underway is regulatory-driven and has

already been allocated funding

Crumbling Gas Infrastructure
Gas Distribution Pipelines Consiructed?®
(By decade)
W Pre-1ga0s [l 19405 [ 19508 [0 1060s
W 1o70s W 1oe0s [ 1990s [ 2000s

Nearly 45% of gas distribution
infrastructure is near or at the end
of ifs useful life of 40 years

Construction Spend an Distribution?

{5 in bilions)

E: for new and ¢

digtnbution mivage have expenenced
mgmmmwmar

ﬂm‘!—l}ll Rry)ﬂiﬂ

EIE
5555!’GIIII

FELELFTTTTI 8

THINK AHEAD » -
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"6 FAVORABLE INDUSTRY TAILWINDS:
~ NEW HIGH-GROWTH INFRASTRUCTURE END

MARKETS

Strong tailwinds across related infrastructure end markets support long-term growth

Wireless and Renewable Energy

Tr Energy Transition

) CENTURI

5G Datacom

>1

-
¥

Small call wireless density requires significant buildout, and existing utility
infrastructure will be a key component to densification

Utility infrastructure will require make-ready work to realign existing pole
attachments to support 5G equipment

Global Small Cell Mew Deployments by Environment?

(Livits in millions)
= Enflefprise 103
itar B3
= Residential and Fural _ TE -

6.3
55
v pnmEH

4 GW
26w .
——— 7|
17 HMB 208 2020 AP 2022 2023 MMP 20050 020 20250 205300

Renawable anergy accounts for ~18% of U.5. energy mix and is projected
to reach 31% by 2050" as utilities move away from fossil fuels

Significant forthcoming buildout of renewable assets and supporting
infrastructure

pacity and Investment®

hillions)

ng U.S. Ca

5. §

37 GW
m Operating Offshane Wind Capacty
Total Capital Imvestment 166
20359

25 GW

L3

THINK AHEAD »
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~ HIGHLY EXPERIENCED MANAGEMENT TEAM

Executive
Leadership

Experience

Prior
Companies

Paul Daily
FPresident & Chief
Execulive Officer

35+ yoars of
experience across
senior leadership of
infrastructure
engineering and
congiruclion companies
Joined Centuri in 2016
as CED

N:NETECM
GIEA cpunn

Infra

Kevin Neill
Executive Vice
President, Chief

Financial Officer &
Treasurer

® 30+ years of expenence
across financial reporting,
accounting, investor
relations and MEA

w Joined Centuri in 2012 as
CFCQ of NPL Construction

Brown 8",

(Caralyrica
IDM

-

]

Richard Delaney
Execulive Vice
President, Chiel
Operating Officer

3+ years of expenence
across operations and
management
experiance leadarship

Joined Cenbuwri in 2002
as President & COO of
WPL Canada

Aecon

»

»

Rob Lyons Michael Cicchella, Jr. James Connell, Jr.
Fresident, Cenfurf Execulive Vice Executive Vice
Pawer Group Prasident, Chief President, Chief
Administrative Officer Customer Officer

40+ years of experience  » 20+ yoars of experience  » 26+ years of experience  »

across operations and in wiility sendces BCToss varous executive
senior leadership of companies managing leadership roles driving
utility services. MEA, IT, Safaty, Fleset, customear and market
companies Supply Chain and HR development
Joined Cenduri in 2018 »  Joined Ceniuri in 2016 @ Joined Centuri in 2006
as EVP of Electrical as SVP & CAD as Director of Supply
Transmission and Chain & Asset Mgmt. for
Distributicon NPL Construction i
Osmose
Infra
Infrasource CENI
@quun 4
s IPS Jos DEERE
Imipetey\Wippiiey Junrioen, dog.

CENTURI

Steve Adams
Senior Vice
Prasident, Cenfun
Power Group

35+ yoars of
experience of
operational leadership
across the electric TAD
industry {including
President of PAR
Electric, a »31.68
business)

Joined Centuri in 2019

€S Indiana
ABR




) CENTURI

HISTORICAL
FINANCIAL
SUMMARY

38



CENTURI HISTORICAL FINANCIAL PERFORMANCE P centuri

Revenue

(% in millions) §1,048 §1.978
51,751

§1.522

2018 2019 2020 LTM 331721
Capital Expenditures’
(% in millions)
S144
§125 5120
55
536
579 i
§3z
2018 2019 2020 LTM 3431721

= Growth Capex Maintenance Capeax

THINK AHEA

Compliance EBITDA and Margin

(% in millions)

5219 5233

208 2019 2020 LTM 33121
= Compliance EBITDA EBITDA Margin

FCF and FCF Conversion'

{5 in millbons) 5206
5163

2018 2019 2020 LTM 331521
mFCF  + FCF Conwersion

npllance EBITDA)




RIGGS HISTORICAL FINANCIAL PERFORMANCE

Revenue

(% in millions)
$458
5440
s383 $401
2018 2018 2020 LTM 331i21
Capital Expenditures’-?
(5 In millions)
526 52T 29
21 57 sa
511
7
21
$15 514 L
2018 29 2020 LTM 331121
Growth Capex Mainienance Capex

THINK AHEA

) CENTURI

Adjusted EBITDA and Margin

($in millions) =300 bps af mangin expansiss from 2019.
2020 due io improved perfarmance Scross
bath busing 5 Segmants. lagely diven by

Project Controls

Group iniiatives 855 558
= 541
* -
* > 13%
1% 10% 13%
2018 2019 2020 LTM 231421
Ad. EBITDA + EBITDA Margin

FCF and FCF Conversion?

(S in millions)

w8 $50
534
$30
. * * L
86% B6%
e 83%
2018 219 2020 LTM 33121

FCF  #FCF Conversion
I Adjusied EBITDA)

+ non-cash purchase of PPAE under capital lease obligations Source: Riggs financials



RECENT PERFORMANCE UPDATE ) CENTURI

(8 in Millions) Actual Perfermance FY 2020 and Q1 2021 performance exceeded Centuri’s original budget

YTD ¥TD LTM ACHGSS fEvenue, gross profit, and compliance EBITDA, largely attributabie
to weather gvents in the Southeast driving an increase in higher margin
SBMVIcEs, INCuding £Mergency restoration services performed following
omados and ice storms in Texas

334120 33429 A3z

Revenue $1948 $333 $364 §1,979
& YAY Growth . - 9.1% . In addition to the impact of weather, revenue and compliance EBITDA
growth yiy reflacts a higher volumea of electnic and gas infrastructune work
Gross Profit bl 37 523 $230 undir Blanket and bid contracts
% Margin 11.0% 2.0% 6.3% 11.6% *  (Gross profit and compliance EBITDA margins during the first quarter of
Compliance EBITDA $219 14 528 233 the year refiect the typical business seasonality, which is lowest in Q1
% Margin 11.2% 4.2% 7.8% 11.5% »  LTM 331621 includes $81 million of storm suppon revenue which
typically generatas a higher profit margin than core customer work, storm
- revenue varies from period to period given the unpredictable nature of
Sewrve: Centuri Financial Samements; Compliance Certificates weather-related evenis
Riggs Financial Summary Riggs Commentary
(5 in Millions) —— e T »  The yly increase in year-io-date performance is largely attributable to
YTD YTD base business growth and price escalators, ramping of new utility
3131720 I3z Ehly MSAs, and accelerated growth across 56 Datacom
v Gross profit and adjusted EBITDA margn expansion is driven by sirong
Revenue $440 $102 §120 §458 margin performance on overhead transmission projects and transition 1o
% VY Growth . - 17.5% - additional unit price contract structures in canain business units
Gross Profit 366 §14 518 §70
% Margin 15.0% 13.4% 14.9% 15.3%
Adjusted EBITDA 4§55 m 14 §58
% Margin 12.6% 10.5% 11.5% 12.8%

Seurea: Riggs Financial Saatements

THINK AHEAD »




CENTURI HAS DEMONSTRATED STABLE, [ cererin:
LONG-TERM PERFORMANCE
Revenue
(% in millions)
416% CAGR $1,751 $1.945 dlitil
$1,522
$1.000 $1.139 §1.246
,—l_-_,_-s‘taﬁ SEDE $851 -s?‘o .l,—l
2011 2012 2013 2014 2015 2007 2018 2019 LT 3131721
Compliance EBITDA
(% in millions)

CAGR
1hi §178
$141
§77 s07 11 S $101
_-_,_-_,.SGD 3 . .

2011 2012 2013 2014 2015 2007 2018 2019 LTM 331721




CONSERVATIVE FINANCIAL POLICIES P centuri

Lower risk contract profile, focusing on recurring services MSA contracts with blue-chip utility operators; contract

=

Operating !
Philosophy pricing structures heavily weighted towards unit price and time & materials vs. lump-sum fixed price

»  Target total leverage profile of <3.0x
Leverage » Willincrease leverage for key strategic M&A opportunities up to 4.0x

»  Goal of quickly delevering to <3.0x total leverage within ~2 years; strong ability and willingness to deleverage

»  Estimated liquidity at close of >$300 million
Liquidity

»  Target liquidity of $200 million for ongoing business needs

Capital »  Continued dividends to SWX based on 50% of trailing 3-year average of U.S. generated Net Income

Deployment B SWX commitment to cover the remaining 20% equity buyout of Linetec from 2022-2024

»  Fully pre-payable capital structure to support deleveraging

Capital Structure . .
»  Long-term funding at attractive rates while preserving operating, strategic and financial flexibility

THINK AHEAD
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CENTURI COMPLIANCE EBITDA RECONCILIATION P centuri

Centuri Compliance EBITDA Reconciliation

Centur Sandaions Audited Nel Income 203 160 207 43 14 205 2T 269 3267

Goodwil Amoctization, Mat of Taes and NC1" . - - - 132 131 148 175 284 ne

Cortur Nat Incaoms Segirant of SWX S0 $16.0 07 743 278 3536 £38.5 i $55.1 81,5 s92.0
Incoma Tax Frovson 177 03 126 1448 135 199 24 184 24 Nna HE
Inierest Expense o8 1.1 1.1 34 Ta &7 a0 142 141 @3 an
Depreciaton & Amortization Expense ;w2 T4 430 488 ST AT 430 &Ta are 6.7 8.8
Accusibon Petaied Transschion Costs - - - 51 - = 28 5] - - -
Compliance EBITDA $50.0 48 T4 b, ] 1108 ERES ] F100.5 #1413 1TR2 S218.6 $233.0
[Pro Forma Imgact from A ibong - - - 11 - - 128 402 - N -
[Pro Forma G EBITOA $80.0 5648 5774 1080 £110.8 $1159 £1132.3 $181.5 $1T8.2 $218.6 £$233.0

" Efective Janyary 1, 2015, Centerl adopied e private company method of acoounting for gogdwil which reguines amcrizaion expense. shich & reversed from the Southens! Gas Hoidngs consoldated finanrcial walements

THINK AHEA




RIGGS ADJUSTED EBITDA RECONCILIATION | P centuri

Nt Income 5102 100 5220
ireenest Expense &8 i 2
incerne Taom (1] - an
Depreciaton & Amoriaaion 183 289 Fik]
Roportod EBITOR 3243 §50.0 §513
Management
Aaragrmant ines 50 5 oo
TERaRCton Coals B AON ST professional tees 19 10 s )
Oeu-time project kospes 35 33 ol
Cruteof peeriod Contrac adustments . 12 o8 1]
- time recruiting fees @i ai ai
Honeeaning severanoe ol o2
Boand of Duecior fees . oz oz az
Stonch RS COMPENSINON - o9 13 11
SR D Lo e 2 2 oI 28
Tl Mgt AdamiTaTE, LT [ [313 [33
Manapemént Ajusted EBITOA [T 2433 1534 1585
Digenca Adusiments.
Ferviersal of nt-ol-paniod Sonirect adusiments - 1.2y a8 a5}
Stk bersd componsaton (Fr18) L] - = -]
Honoperating (ncomeaxpenss oo @t Lok] @1
Hank charges: 0.} [-E]) [ w2
Rantal fees a8 . . an
Dt PRI - 1] - o)
Total Digencs Agust=ents T 1%1.5) 131.5) 1510}
Ditgence Adjusked EBITDW E2IT] s 3621 3585
Fra Forma Adpaiments:
Pro-gogsstion EBTDA 28 17 x2 29
Byt cond infratructrg ! 38} 21} > .
Total Pro Forma Austmants 551 (1) [=F] 520
o Forma Adjested ERTER s T sms EE Tl
ity Coanormsr B NESA ramg 128
Lty Contorras B2 WSA ramg A8
‘tal Mu Adjuatments a . - 1L |
Run-Rats Adjustsd EBITOA 308 414 5554 5751

il e Bk Mg el v it iy Ko Binch 4900 g

¥ Lirpiierutin prime wle s el Bt el Bo atiuidions

" Rt sl St ten LIPS 33 rodatin] Ko Scepralionil derupireh 71 280 Pl s LTI it s

* Dot ] Wbl (08 e A TN, e T O Fuie] (e O Dt

* Ruppressris FBITTA fom soguired businesian. bom FY18:3) sty $ uingases wers not el cwesd Sy Riggs (4T Seesnes KT Powss. Sheiy bechancal snd bipw o Driling}
# N1 busciers o remy hined management wvch wens acdded back sncer management lee
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PRO FORMA LEGAL STRUCTURE

E} U.S. Borrower

c: Canadian Borrower Centuri Group, Inc.

Centuri Canada
Division Inc.

Centuri Centuri
Qil & Gas Group LLC Power Group LLC
| wnion
Canyon New England Linetec Mational Riggs o W.S. Nicholls
Pipeline Utility Sanices Powerl D NPL Canada e -
e e s ernvices, owerling (Drum litd onstruction
; . LLC? LLC Parent, Inc) 2 Inc.2

Inc. Inc.

THINK AH
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