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Safe Harbor Statement

All statements in this presentation that are not historical are forward - looking statements within the 
meaning of Section 21E of the Securities Exchange Act of 1934. Such forward - looking statements may be 
űņŌƑǔűŤűŌņϔľǺϔǴƚǀņǈϔǈǜĿŬϔģǈϔωľŌƇűŌǳŌΩϊϔωűƑǔŌƑņΩϊϔωŌǹƽŌĿǔΩϊϔωƏģǺΩϊϔωĿƚǜƇņΩϊϔωǴƚǜƇņΩϊϔωǴűƇƇΩϊϔωǈŬƚǜƇņΩϊϔωƽƇģƑΩϊϔ
ωƽǀƚƁŌĿǔΩϊϔωĿƚƑǔŌƏƽƇģǔŌΩϊϔωģƑǔűĿűƽģǔŌΩϊϔƚǀϔǈűƏűƇģǀϔǈǔģǔŌƏŌƑǔǈήϔ9ŌĿģǜǈŌϔǔŬŌǈŌϔǈǔģǔŌƏŌƑǔǈϔǀŌŤƇŌĿǔϔǔŬŌϔĿǜǀǀŌƑǔϔ
ǳűŌǴǈϔƚŤϔ ǀťģƑΩϔkƑĿήϔλω ǀťģƑϊϔƚǀϔǔŬŌϔω:ƚƏƽģƑǺϊμϔĿƚƑĿŌǀƑűƑťϔŤǜǔǜǀŌϔŌǳŌƑǔǈΩϔǔŬŌǈŌϔŤƚǀǴģǀņ- looking 
ǈǔģǔŌƏŌƑǔǈϔģǀŌϔǈǜľƁŌĿǔϔǔƚϔǀűǈƄǈϔģƑņϔǜƑĿŌǀǔģűƑǔűŌǈήϔ ǀťģƑόǈϔģĿǔǜģƇϔǀŌǈǜƇǔǈϔĿƚǜƇņϔņűŤŤŌǀϔƏģǔŌǀűģƇƇǺϔŤǀƚƏϔǔŬƚǈŌϔ
anticipated in these forward - looking statements as a result of many factors, which are described under 
ǔŬŌϔĿģƽǔűƚƑϔωØűǈƄϔ^ģĿǔƚǀǈϊϔűƑϔ ǀťģƑόǈϔƏƚǈǔϔǀŌĿŌƑǔϔ^ƚǀƏϔ̈́ͅ-K filed with the Securities and Exchange 
Commission. Argan undertakes no obligation to update publicly any forward - looking statements 
contained in this presentation.
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ÅGrowing energy demand and aging power -generating infrastructure driving 
increased repowering and replacement opportunities
ÅPower Industry Services and Industrial Construction Services 2Q25 

revenues increased 65% and 52% YoY, respectively

ÅHealthy backlog of over $1 billion

ÅSolid balance sheet at July 31, 2024 : large cash and net liquidity position, no 
debt

Å2Q25 EBITDA of $25M - highest since October 2017

ÅQuarterly dividend increased 20% to $0.30 per common share in 3Q24

ÅDisciplined capital allocation : 
ÅSince November 2021, Argan has returned $101.6 million to shareholders 

through its share repurchase program
ÅArgan has paid $1.00 per share annually through regular quarterly cash 

dividends since fiscal 2017, with a $1.20 per share annual current run rate 
based on the increased dividend

Investment Highlights

Argan 
Positioned for 

Long -Term 
Success
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Argan At -A-Glance
Power Industry Services Industrial Construction 

Services 
Telecommunications 

Infrastructure Services
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Building innovative power solutions for the 
transition to low -carbon/zero -carbon emissions: 

efficient gas -fired power plants, biomass 
projects, solar energy facilities, wind farms, 

waste -to -energy facilities

Constructing and connecting 
technology, telecommunications 

and power

Servicing heavy and light industrial 
clients, particularly in new industries 
as well as agriculture, petrochemical, 

pulp & paper, water and power



Business Segments
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Power Industry Services 

77%

Q2 Revenues: $174M
Pre-Tax Income: $21M 

22%

Industrial Construction 
Services

Q2 Revenues: $50M
Pre-Tax Income: $ 4M

Telecommunications 
Infrastructure Services

1%

Q2 Revenues: $4M
Pre-Tax Income: $0.5M

Growth Drivers:
Å Electrification of economy
Å Alternative energy generation
Å Demand for power dependability
Å Replacement of old power plants
Å Strategic capital support from 

governments

Growth Drivers:
Å Alternative, diverse end 

markets
Å Onshoring of industry
Å Strengthened backlog
Å Growing regional market in 

Southeast

Growth Drivers:
Å Increased demand for 

communications transmissions
Å Security cleared personnel
Å Expanded business footprint in 

the mid -Atlantic region of the U.S.

Revenues breakdown for quarter ended July 31, 2024 



Demand in Electricity Projected to Surge 
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Natural Gas & Renewables will be Needed to Support Increased Demand for Reliable Energy

1 Source: Morgan Stanley, Powering the AI Revolution, March 2024
2 Source: Price Waterhouse Cooper, Strategy and analysis of forecasted US EV utilization and the corresponding electricity load , 2024
3 Source: The New York Times, March 2024

Electric Vehicles & Charging Solar & Battery Factories

Federal incentives and state mandates are 
driving EV adoption across the US

By 2040, EVs adoption is projected to grow 
20-fold, increasing the average total 
annual EV load in the U.S. to 468,000 

GWh from 24,000 GWh in 2023 2

Federal tax incentives are driving a 50 -
year high in American manufacturing

Since 2021 companies have committed 
$525 billion towards the construction of 

factories making semiconductors, 
microchips, batteries and solar panels 3

AI & Data Centers

The growth of generative AI is driving the 
increase in the number of data centers

AI power demand is projected to grow at 
annual average of 70% through 2027 1



Enabling the Shift to Low -/Zero -Carbon Emissions

Industry Drivers 

ÅGrowing demand for reliable and affordable
electricity

ÅAging power plants ξ83 GW of planned retirements 
in the next 10 years 1

ÅAvailability of cheap, domestic natural gas
ÅGrowing renewables & need for storage solutions
ÅPower market dynamics and capacity auctions
ÅGreen hydrogen and carbon capture
ÅAspirational climate goals vs. energy dependability
ÅGovernment infrastructure investment (i.e., IRA)

Arganόs backlog supports
transit i o

n
to

cleanerem
issions

Natural Gas 
36%

Industrial
9%

7

91%
Backlog Supports 

Low Carbon 
Economy

Renewable 
55%

1 North American Electric Reliability Corp. 2023 Long -Term Reliability Assessment, December 2023 Backlog percentages at July 31, 2024
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Telecom Industrial Power Non-RUPO

Substantial Project Backlog
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Å ØŌƏģűƑűƑťϔôƑǈģǔűǈŤűŌņϔÕŌǀŤƚǀƏģƑĿŌϔ²ľƇűťģǔűƚƑǈϔλωØôÕ²ϊμϔűǈϔģϔƏŌģǈǜǀŌϔǔŬģǔϔǀŌƽǀŌǈŌƑǔǈϔǔŬŌϔǜƑǀŌĿƚťƑűȄŌņϔǳģƇǜŌϔƚŤϔģĿǔűǳŌϔĿƚƑǔǀģĿǔs with customers as determined under the revenue recognition rules of U.S. GAAP

Å Project backlog as of July 31, 2024, is fully committed by customers and actively being worked on today

FY22 FY23 FY24

$ 
M

ill
io

ns

$3M $3M $3M

$45M
$124M $128M

$673M $619M

$349M

$335M

$22M $7M

$822M$714M $757M

1Q25
$2M

$120M

$631M

$71M

$824M

2Q25
$2M

$92M

$937M

$3M

$1.03B
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Strong Backlog Composition
Business Segment Project Description Location Size

Project 
Start

Estimated 
Completion

Trumbull Energy Center
ÅNatural gas -fired combined cycle power station
Å2 gas-fired turbines with heat recovery steam 

generators and one steam turbine
Ohio 950 MW Nov 2022 2026

ESB FlexGen Peaker Plants Three 65 MW gas turbine peaker power plants in the 
Dublin area Ireland 195 MW June 2022 2024

Gas Power Project Consulting agreement and letter of intent for EPC Texas 1,200 MW TBD TBD

LNG Gas Turbine Project Subcontract to install five 90 MW gas turbines Louisiana 450 MW 2024 2025

Three Solar and Battery 
Projects Midwest U.S.

Full notice to proceed on three solar plus battery 
power projects Illinois

160 MW power
22 MWh storage 2023 2024 - 2025

Shannonbridge Full notices to proceed on emergency thermal 
power plant Ireland 264 MW 2023 2024

Solar Project Full notice to proceed on solar project Illinois 405 MW 2024 2026

Water Waste 
Treatment Facility

TRC to complete the mechanical and electrical 
scope for the plant North Carolina $40 million June 2023 2025

Water Treatment Plant TRC to complete the electrical scope of work North Carolina $25 million May 2023 2025



Power Industry Services

73%
FY24 Revenue: $416M

10Percent of FY24 revenues


