A
-
A——
Ae—
Al
“—
“—
—
hd

EMCOR GROUP, INC.
301 Merritt Seven
Norwalk, Connecticut 06851

NOTICE OF ANNUAL MEETING

To the Stockholders of EMCOR Group, Inc.:

The Annual Meeting of Stockholders of EMCOR Group, Inc. will be held at 301 Merritt Seven, Norwalk, Connecticut
on June 4, 2026 at 10:00 A.M. (local time) for the following purposes:

1. To elect the nine directors identified in this Proxy Statement to serve until the next Annual Meeting and until
their successors are duly elected and qualified.

2. To consider a non-binding advisory resolution approving named executive officer compensation.
3. To ratify the appointment of Ernst & Young LLP as our independent auditors for 2026.
4. To transact such other business as may properly come before the meeting or any adjournment thereof.

The Board of Directors has fixed the close of business on April 7, 2026 as the record date for determination of
stockholders entitled to receive notice of, and to vote at (in person, by remote communication or by legally-appointed
proxy), our Annual Meeting and any adjournment thereof.

Your attention is respectfully directed to the accompanying Proxy Statement.

By Order of the Board of Directors
Maxine L. Mauricio
Corporate Secretary

Norwalk, Connecticut

April 21, 2026
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EMCOR GROUP, INC.

PROXY STATEMENT

QUESTIONS AND ANSWERS ABOUT THE 2026 ANNUAL MEETING OF STOCKHOLDERS

What is the purpose of this Proxy Statement?

The EMCOR Board of Directors is soliciting proxies from holders of our Common Stock to vote on the matters to
be considered at the 2026 Annual Meeting of Stockholders (the ““Annual Meeting”) to be held at 301 Merritt Seven,
Norwalk, Connecticut on Thursday, June 4, 2026 at 10:00 A.M. (local time).

What is the Notice of Internet Availability of Proxy Materials?

We have elected to provide access to our proxy materials on the Internet, consistent with the rules of the Securities
and Exchange Commission. Accordingly, we are mailing a Notice of Internet Availability of Proxy Materials to our
stockholders of record as of April 7, 2026. You can access our proxy materials on the website referred to in the Notice
of Internet Availability of Proxy Materials or you may request printed versions of our proxy materials for the Annual
Meeting. Instructions on how to access our proxy materials on the Internet or to request printed versions are provided
in the Notice of Internet Availability of Proxy Materials. In addition, you may request to receive proxy materials in
printed form by mail or electronically by e-mail on an ongoing basis.

The Notice of Internet Availability of Proxy Materials is a document that:

e Indicates that our Notice of 2026 Annual Meeting of Stockholders and Proxy Statement and our 2025 Annual
Report are available at www.proxyvote.com;

e  Provides instructions on how holders of our Common Stock may vote their shares; and

e Indicates how holders of our Common Stock may request printed copies of these materials, including the
proxy card or a voting instruction form.

We will begin distributing the Notice of Internet Availability of Proxy Materials on or about April 21, 2026.

For those stockholders who have requested printed copies, we will first send or deliver copies of the proxy
materials for our Annual Meeting and our 2025 Annual Report on or about April 21, 2026.

Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting to be Held on June 4, 2026

We have sent or are sending the Notice of Internet Availability of Proxy Materials, which indicates that this
Notice of 2026 Annual Meeting of Stockholders and Proxy Statement and our 2025 Annual Report will be made
available at www.proxyvote.com. If you wish to receive paper or e-mail copies of any of these materials, please
follow the instructions on your Notice of Internet Availability of Proxy Materials and/or www.proxyvote.com.
These materials are also available on our website at www.emcorgroup.com/proxyannualreport.



What items of business will be voted on at the Annual Meeting?
At the Annual Meeting, we will:
1. Vote for the election of the 9 director nominees identified in this Proxy Statement;

2. Consider a non-binding advisory resolution approving named executive officer compensation, as described
in the “Compensation Discussion and Analysis,” executive compensation tables, and accompanying
narrative disclosures of this Proxy Statement; and

3. Consider the ratification of the appointment of Ernst & Young LLP to serve as our independent auditors for
2026.

Who is entitled to vote at the Annual Meeting?

Holders of our Common Stock as of the record date of April 7, 2026 are entitled to notice of, and to vote at (in
person, by remote communication or by legally-appointed proxy), the Annual Meeting and any postponement or
adjournment of the Annual Meeting. For ten days before the Annual Meeting, a list of stockholders entitled to vote will
be available for inspection at our offices located at 301 Merritt Seven, 6th Floor, Norwalk, Connecticut during ordinary
business hours.

How does the Board of Directors recommend holders of Common Stock vote on the business of the Annual
Meeting?

The Board of Directors recommends stockholders vote their shares:
1.  “FOR” the election of each of the 9 director nominees identified in this Proxy Statement;
2. “FOR” the adoption of the advisory resolution approving named executive officer compensation; and

3. “FOR?” the ratification of the appointment of Ernst & Young LLP to serve as our independent auditors for
2026.

How many shares can vote at the Annual Meeting?

At the close of business on April 7, 2026, we had 44,440,278 shares of Common Stock outstanding, and each of
those shares is entitled to one vote.

How many shares must be present or represented at the Annual Meeting to conduct business?

Under our Second Amended and Restated By-Laws, which we refer to as our “By-Laws,” the holders of a majority
of our shares of Common Stock outstanding on the record date, present in person, by remote communication or by proxy
at the Annual Meeting, constitute a quorum to conduct business at the Annual Meeting. Abstentions and broker
non-votes will be treated as present for purposes of determining a quorum.

What vote is required to approve each of the items of business?

With respect to item 1, a majority of the votes cast is required for the election of directors in an uncontested election
(which is the case for the election of directors at the Annual Meeting). A majority of the votes cast means that the number
of votes cast “for”” a nominee must exceed the number of votes cast “against’ with respect to that nominee for such
nominee to be elected. Our Corporate Governance Guidelines contain details and procedures to be followed in the event
one or more director nominees do not receive a majority of the votes cast at the Annual Meeting. An abstention on item 1
will have no effect on the voting results for item 1.

Because we are asking in item 2 above for a non-binding, advisory vote approving our named executive officer
compensation, there is no “required vote” that would constitute approval. We value the opinions expressed by our
stockholders on this advisory vote and our Board of Directors’ Compensation and Personnel Committee, which is
responsible for overseeing and administering our executive compensation programs, will consider the outcome of the
non-binding advisory vote when designing our compensation programs and making future compensation decisions for
our named executive officers. Abstentions will not have any effect on the results of those deliberations.

The affirmative vote of a majority of the votes cast at the Annual Meeting or represented by proxy at the Annual
Meeting is required to approve item 3 above, and any other matter that may properly come before the meeting. An
abstention on item 3 will have no effect on the voting results for item 3.



The Board recommends a vote “FOR” election of each of the director nominees listed in this Proxy Statement,
“FOR” approval of the compensation of our named executive officers, and “FOR” ratification of Ernst & Young LLP
as our independent auditors for 2026.

What effect do broker non-votes have on the items of business?

Broker non-votes may occur because certain beneficial holders of our Common Stock hold their shares in
“street name”’ through a broker or other nominee that is a member of the New York Stock Exchange. Under the rules
of the New York Stock Exchange, we believe the only item of business to be acted upon at our Annual Meeting with
respect to which such broker or nominee will be permitted to exercise voting discretion is item 3, the ratification of the
appointment of Ernst & Young LLP to serve as our independent auditors for 2026. Therefore, if a beneficial holder of
our Common Stock does not give the broker or nominee specific voting instructions on items 1 or 2, such holder’s shares
will not be voted on that item and a broker non-vote will occur. Broker non-votes will have no effect on the voting results
for such items of business.

How can I vote my shares at the Annual Meeting?
Voting by Proxy
Holders of our Common Stock may submit a proxy by:

e following the instructions on the Notice of Internet Availability of Proxy Materials to vote by telephone or the
Internet; or

e  completing, signing, dating and returning the proxy card or voting instruction form by mail or verifiable
electronic transmission.

Anthony J. Guzzi, Maxine L. Mauricio and Jason R. Nalbandian (the “proxy holders’’) have been designated by
our Board of Directors to vote the shares represented by proxy at the Annual Meeting. Mr. Guzzi, Ms. Mauricio and
Mr. Nalbandian are executive officers of the Company, and Mr. Guzzi is also a director nominee.

e  The proxy holders will vote the shares represented by your valid and timely received proxy in accordance
with your instructions.

e If you do not specify instructions on your signed proxy when you submit it, the proxy holders will vote the
shares represented by the proxy in accordance with the recommendations of our Board of Directors on each
item of business identified on page 2.

e If any other matter properly comes before the Annual Meeting, the proxy holders will vote the shares
represented by proxy on that matter in their discretion.

If your shares are held in a brokerage account in your broker’s name or in the name of a bank or other
nominee (this is called “street name”), please follow the voting instructions provided by your bank, broker or other
nominee. In most cases, you may submit voting instructions by telephone or by Internet to your bank, broker or other
nominee, or you can sign, date and return a voting instruction form to your bank, broker or other nominee. If you provide
specific voting instructions by telephone, by Internet or by mail, your bank, broker or other nominee must vote your
shares as you have directed. If you wish to vote in person at the Annual Meeting, you must request a legal proxy from
your bank, broker or other nominee and be prepared to present photo identification to be admitted to the Annual
Meeting.

Voting other than by Proxy

While we encourage voting in advance by proxy, record holders of our Common Stock also have the option of
voting their shares in person at the Annual Meeting.

How do I attend the Annual Meeting in person? What do I need to bring?

You are entitled to attend the Annual Meeting or any adjournment or postponement of the meeting only if you were
a holder of our Common Stock as of the record date of April 7, 2026 or are the legal proxy holder or qualified
representative of a stockholder who held our Common Stock as of the record date. Please be prepared to present photo
identification to be admitted to the Annual Meeting. If you are attending the Annual Meeting in person as a proxy or
qualified representative of a stockholder, you will need to bring your legal proxy or authorization letter, in addition to
photo identification.



If you are not feeling well, you should not attend the Annual Meeting in person. Note that, for health and safety
reasons, no food or drinks will be served at the Annual Meeting.

Can I change my vote or revoke my proxy after I return my proxy card?
You may change your vote or revoke your proxy before the proxy is voted in person at the Annual Meeting by:

e sending written notice to Corporate Secretary, EMCOR Group, Inc., 301 Merritt Seven, 6th Floor, Norwalk,
CT 06851,

e timely delivery of a valid later-dated proxy or a later-dated vote by telephone or on the Internet; or
e ifyou are a record holder, attending the Annual Meeting in person and voting again.

If you hold your shares in street name, you may submit new voting instructions by contacting your broker or other
holder of record.

Do I have any dissenters’ or appraisal rights with respect to any of the matters to be voted upon at the Annual
Meeting?

No. Delaware law does not provide shareholders any dissenters’ or appraisal rights with respect to the matters to
be voted on at the Annual Meeting.

Who will count the votes?

We have retained Broadridge Financial Solutions, Inc. for the receipt, validation and tabulation of the votes at the
Annual Meeting.

Where can I find the voting results of the Annual Meeting?

We will publish the results of the voting in a Current Report on Form 8-K within four business days of the Annual
Meeting.

What is Householding?

Stockholders of record who have the same last name and address and who request paper copies of the proxy
materials will receive only one copy unless one or more of them notifies us that they wish to receive individual copies.
We agree to deliver promptly, upon written or oral request, a set of proxy materials, as requested, to any stockholder at
the shared address to which a single copy of those documents was delivered. Stockholders will continue to receive
separate proxy cards. If you prefer to receive separate copies of the proxy materials, or if you are receiving multiple
copies and would like to receive only one copy for your household, contact Broadridge Financial Solutions, Inc. at
866-540-7095 or in writing to Broadridge Financial Solutions, Inc., Householding Department, 51 Mercedes Way,
Edgewood, New York 11717.

COMPANY INFORMATION AND MAILING ADDRESS

We are a Delaware corporation. Our mailing address is EMCOR Group, Inc., 301 Merritt Seven, 6th Floor,
Norwalk, CT, 06851, and our telephone number is (203) 849-7800. Our website address is www.emcorgroup.com.
References in this Proxy Statement to “EMCOR,” “Company,” “we,” “us’ and “our” refer to EMCOR Group, Inc.
and our consolidated subsidiaries, unless the context requires otherwise. Information on our website is not intended to
be incorporated into this Proxy Statement.



CORPORATE GOVERNANCE

We have a long history of good corporate governance practices that has greatly aided our long-term success. Our Board
of Directors, which we sometimes refer to as our “Board,” and our management have recognized for many years the need for
sound corporate governance practices in fulfilling their respective duties and responsibilities to our stockholders. Our Board
and management have taken numerous steps to enhance our policies and procedures to comply with the corporate governance
listing standards of the New York Stock Exchange and the rules and regulations of the Securities and Exchange Commission.

Proxy Access. Our By-Laws contain a “proxy access’ provision that provides for inclusion in the Company’s proxy
materials of director candidates if such candidates are nominated by stockholders owning at least 3% of our outstanding
Common Stock continuously for at least three years. The number of such director candidates may not exceed 25% of the
number of directors serving on the Board but shall not be less than two. The number of stockholders who may aggregate
holdings to reach the 3% threshold is capped at 25. Nominations are subject to certain eligibility, procedural, and disclosure
requirements, including the requirement that the Company receive notice no earlier than 150 calendar days, and no later than
120 calendar days, prior to the anniversary of the issuance of the prior year’s proxy materials.

Shareholder Engagement. We continue to engage with our stockholders regarding proxy access and other
corporate governance matters. Each year, we reach out to our top 30 stockholders in order to solicit feedback and
recommendations on our corporate governance practices and other topics.

Corporate Governance Guidelines. Our Corporate Governance Guidelines provide the framework for our
governance. The Nominating and Corporate Governance Committee of our Board, which we refer to as the “Corporate
Governance Committee,” regularly reviews corporate governance developments and makes recommendations to our
Board with respect to modifications to our Corporate Governance Guidelines.

Our Corporate Governance Guidelines and By-Laws address majority voting in uncontested director elections,
Board leadership (including the respective roles and responsibilities of the Board Chairman and Lead Director), a
mandatory retirement age and term limits for directors, stock ownership guidelines and hedging and pledging
prohibitions for our directors and named executive officers, and, with respect to our named executive officers, an
incentive compensation recoupment policy, in each case as further described below:

e Majority Voting. Under our By-Laws, a majority of the votes cast is required for the election of directors in
an uncontested election (which is the case for the election of directors at the Annual Meeting). A majority of
the votes cast means that the number of votes cast “for”” a nominee must exceed the number of votes cast
“against” that nominee for such nominee to be elected. Each director nominee is required to deliver to the
Company an irrevocable contingent resignation in advance of the distribution of the proxy materials for an
annual meeting at which the director is expected to be nominated for election. If a director nominee does not
receive a majority of the votes cast in an uncontested election, our Corporate Governance Committee is to
recommend whether to accept or reject that director’s resignation and/or whether to take other action. The
Board is, within 90 days of the certification of the election results and after consideration of the Corporate
Governance Committee’s recommendation, to make a determination whether to accept the resignation and/or
take such other action as the Board determines appropriate. The Corporate Governance Committee, in
making its recommendation, and the Board, in making its determination, are to evaluate the best interests of
the Company and its stockholders and may consider any factors or other information they deem relevant.

o Independent Lead Director. Our Corporate Governance Guidelines require that, if the Board determines that the
best interests of stockholders are best served by electing a Chairperson that is not independent under the criteria of
the listing standards of the New York Stock Exchange, an independent Lead Director be elected by majority vote
of'the independent directors. The Board evaluates the leadership structure of the Board, including whether to elect
an independent Chairperson and/or appoint an independent Lead Director, on an annual basis. A Lead Director may
also be appointed in other instances if the Board so determines, even if the Chairperson is also independent. Our
current Chairman of the Board, Mr. Anthony J. Guzzi, is not an independent director and, accordingly,
Mr. M. Kevin McEvoy, one of our independent directors, is our Lead Director. The Lead Director presides at
meetings at which the Chairperson is not present, including executive sessions; participates in the formation of, and
approves, the agenda for each Board meeting, whether or not the Chairperson is present; calls meetings of the
independent directors; serves as a liaison between the Chairperson and the independent directors; ensures that he
or she is available for consultation and direct communication with stockholders and other key constituents; guides
the annual performance review and succession planning for the Chief Executive Officer; partners with the



Corporate Governance Committee to conduct the Board’s annual self-evaluation; and performs such other duties
as the Board may from time to time delegate.

e  Director Retirement Policy. A director may not be nominated for re-election if the director has or will have
reached age 76 when he or she would otherwise stand for election. This policy may be waived by the Board.

e Director Term Limit Policy. A non-management director may not be nominated for re-election if the director
has or will have served for 20 years or more when he or she would otherwise stand for election. This policy
may be waived by the Board.

e Stock Ownership Guidelines. In an effort to further align the interests of our non-employee directors and named
executive officers with our stockholders, our stock ownership guidelines require directors and our named executive
officers to own and retain a significant financial stake in our Common Stock. Such guidelines set stock ownership
targets expressed as the value of the shares of the Common Stock held by a director or named executive officer that
is equivalent to three times the director annual cash retainer in effect as of October 22, 2012 (the “Effective Date™)
for non-employee directors, five times the annual base salary rate as of the Effective Date for our Chief Executive
Officer, and three times the annual base salary rate as of the Effective Date for each other named executive officer.
A non-employee director who is first elected to the Board after the Effective Date is expected to own within five
years of his/her election shares equivalent in market value to three times the director’s annual cash retainer in effect
on the date of such director’s initial election to the Board. An individual who is first elected Chief Executive Officer
ofthe Company or a named executive officer of the Company is expected to own, within five years of such officer’s
initial election as such, shares equivalent in market value to five times or three times, respectively, of such officer’s
annual base salary, in each case, as in effect on the date of such officer’s initial election to such position. Shares of
Common Stock held by a director or named executive officer, as applicable, are valued based upon the greater of
the value of a share of Common Stock on (a) the applicable measurement date, or (b) the date of the grant of such
shares of Common Stock. Shares owned separately by the individual, owned jointly or separately with an
immediate family member residing in the same household, held in trust for such officer or director, or for members
of such officer’s or director’s immediate family, and restricted stock and restricted stock units, are counted for
purposes of determining compliance with the stock ownership guidelines. Currently, all directors and executive
officers are in compliance with such guidelines.

e No Hedging and No Pledging Policy. We prohibit our directors and named executive officers from
participating in any hedging or monetization transactions involving Company securities. The policy also
prohibits directors and named executive officers from holding any Company securities in a margin account
and from pledging their Company securities as collateral for a loan.

e  Executive Compensation Recoupment Policy. We have an Executive Compensation Recoupment Policy to
comply with the requirements of Rule 10D-1 under the Exchange Act and Section 303A.14 of the New York
Stock Exchange listing standards. Our Executive Compensation Recoupment Policy provides that if the
Company is required to prepare an accounting restatement due to its material noncompliance with any
financial reporting requirement under securities laws, including any required accounting restatement to
correct an error in previously issued financial statements that is material to the previously issued financial
statements, or that would result in a material misstatement if the error were corrected in the current period or
left uncorrected in the current period, then the Board will seek the recovery from covered executive officers
of incentive-based compensation that was granted, paid, earned or became vested based wholly or in part
upon the attainment of a financial reporting measure during the three completed fiscal years immediately
preceding the date of such accounting restatement to the extent that such incentive-based compensation
would have been lower had the financial reporting measure been based upon the restated financial results.

e  Stockholder Right to Call Special Meetings. Our By-Laws require that the Board convene a special meeting
at the request of stockholders owning at least 25% of our outstanding Common Stock. This stockholder right
does not contain any material restrictions. This threshold carefully balances stockholder empowerment and
protection. The Board believes that, given the stock ownership concentration of our outstanding Common
Stock, 25% is the appropriate threshold.

Independence of Directors. To assist our Board in determining the independence of each director, our Board has
adopted categorical Standards for Determining Director Independence, a copy of which is attached to this Proxy
Statement as Exhibit A and available on our website at www.emcorgroup.com. To be considered independent, our
Board must affirmatively determine that the director has no material relationship with us. Our Board has determined that



nine of our ten current directors are independent, including all members of the Audit Committee of our Board, which we
refer to as the ““Audit Committee,” the Compensation and Personnel Committee of our Board, which we refer to as the
“Compensation Committee,” and the Corporate Governance Committee, as the term “independent” is defined by the
listing standards of the New York Stock Exchange and all applicable rules and regulations of the Securities and
Exchange Commission. Our nine independent directors are: John W. Altmeyer, Amy E. Dahl, Ronald L. Johnson,
Carol P. Lowe, M. Kevin McEvoy, William P. Reid, Pat Roche, Steven B. Schwarzwaelder, and Robin Walker-Lee.
Anthony J. Guzzi, our Chairman, President and Chief Executive Officer, is not independent.

Executive Sessions of the Board. At regularly scheduled meetings of the Board, our independent directors meet without
any management representatives present and with Mr. McEvoy, our independent Lead Director, presiding as Chairman.

Board Leadership Structure. Our Chairman of the Board is Mr. Anthony J. Guzzi. Mr. Guzzi was first elected to
the Board on December 15, 2009 and was elected as the Chairman of the Board on June 1, 2018. He presides at meetings
of the Board and at annual meetings of stockholders and sets the agenda for our Board meetings in collaboration with,
and subject to the approval of, our independent Lead Director.

Board Committee Charters. Our Board has adopted written charters for its Audit Committee, Compensation
Committee, and Corporate Governance Committee. At least annually, each committee reviews its charter and
recommends any proposed changes to the Board for approval. A copy of each committee charter is available on our
website at www.emcorgroup.com.

Annual Board Assessments and Succession Planning. The Board conducts a self-assessment of its performance
and effectiveness as well as that of its committees on an annual basis. For 2025, each director completed a written
questionnaire which solicited open-ended and candid feedback on an anonymous basis. The collective ratings and
comments were compiled, summarized and presented to the Board and its committees. During this evaluation process,
the Board also conducts succession planning with respect to its own composition and that of its committees.

Management Succession Planning. Management conducts regular succession planning reviews with the Board
of Directors. During these reviews, our Chief Executive Officer and the Board discuss succession plans for key
positions and identify top talent for development in future leadership roles. The Board is actively engaged in this process
and regularly evaluates our succession strategy and leadership pipeline for key roles. High potential leaders are given
exposure and visibility to the Board when they are invited to lead Board presentations and attend informal Board events.

Standards of Conduct. Our Code of Business Conduct and Ethics applies to all of our directors, officers and
employees and those of our subsidiaries. In addition, our Board has adopted a separate Code of Ethics for our
Chief Executive Officer and Senior Financial Officers which imposes additional ethical obligations upon them.

Political Activities and Contributions. We do not use corporate funds for lobbying activities. Our Code of
Business Conduct and Ethics prohibits direct or indirect contributions, loans, gifts or services to any political candidate,
campaign, committee, political party or political action committee, without exception. The Code of Business Conduct
and Ethics also prohibits political contributions by employees that are made on our behalf, reimbursed by the Company
or charged to customers. Our General Counsel oversees compliance with these policies, in coordination with our
Corporate Governance Committee.

Stockholder Communications. Stockholders and other interested persons may communicate with our Board as a
whole, or with one or more members of our Board (including all independent directors) individually or as a group, by
writing to them ¢/o EMCOR Group, Inc., 301 Merritt Seven, 6th Floor, Norwalk, Connecticut 06851, Attention:
Corporate Secretary. Such communications will be forwarded to the individuals addressed. However, the Corporate
Secretary will not forward communications to the Board that advocate illegal activity, are offensive or lewd, have no
relevance to the business or operations of the Company, or constitute mass mailings, solicitations or advertisements.
The Corporate Secretary will determine when a communication is not to be forwarded.

Policies and Procedures for Related Party Transactions. Under our written policy regarding transactions with
related parties, which policy is contained in our Corporate Governance Guidelines, we generally require that any
transaction involving $120,000 or more (a “Related Party Transaction”) be approved in advance by the Corporate
Governance Committee if we are, or one of our subsidiaries is, a participant in the transaction and if any of the following
persons has a direct or indirect material interest in the transaction:

e an executive officer;

e  adirector or director nominee;



e  abeneficial holder of 5% or more of our Common Stock, which we refer to as a ““Significant Holder;”
e an immediate family member of an executive officer, director, director nominee or Significant Holder; or

e an entity which is directly or indirectly owned or controlled by one of the above persons or in which one of
the above persons has a direct or indirect substantial ownership interest.

We refer to each of the foregoing as a “Related Party.”

A member of the Board who or whose immediate family member has an interest in a Related Party Transaction may
not participate in the Corporate Governance Committee’s approval process. The Related Party must disclose any such
proposed transaction, and all material facts relating to the transaction, to Ms. Walker-Lee, the Chairperson of our
Corporate Governance Committee, and our General Counsel, who is to communicate such information to our Board for
its consideration. No such transaction is to be approved if the Corporate Governance Committee determines that the
transaction is inconsistent with our interests and the interests of our stockholders.

In order to ensure that material relationships and Related Party transactions have been identified, reviewed and
disclosed in accordance with applicable policies and procedures, each director and executive officer also completes a
questionnaire at the end of each fiscal year that requests confirmation that there are no material relationships or Related
Party Transactions between such individual (or members of such individual’s immediate family) and the Company
other than those previously disclosed to the Company.

Insider Trading Policies and Procedures. We maintain an insider trading policy governing the purchase, sale and other
dispositions of our securities by our executive officers, directors, employees and consultants, including their respective
immediate family members and the Company. We believe our insider trading policy is reasonably designed to promote
compliance with insider trading laws, rules and regulations, as well as the NYSE listing standards applicable to us. A copy of
the insider trading policy was included as an exhibit to our Form 10-K for the year ended December 31, 2024.

Sustainability. We have adopted governance and oversight policies, and undertaken specific initiatives, to seek to
ensure that our business is conducted in compliance with applicable environmental laws and regulatory requirements.
We are also focused on structuring our governance and risk-management strategies to evaluate and address climate-
related risks and opportunities.

While the impact of warming average temperatures on our business is difficult to predict or measure, we believe
that our business will be able to serve our customers as they seek to reduce energy consumption and create a safer and
more comfortable environment at their facilities through the construction, installation, retrofit and maintenance of
heating, air conditioning and fire protection systems. In addition, our work in the areas of alternative energy sources and
energy infrastructure, as well as the work we do to construct electric vehicle (““EV”) charging stations,
EV manufacturing plants and EV battery production facilities, will further provide opportunities for us.

Certain of the risks the Company may face due to climate change are described within “Item 1 A - Risk Factors - Climate
Change Related Risk Factors” beginning on page 17 of our Form 10-K for the year ended December 31, 2025.

Additional information on our corporate sustainability initiatives and our services to improve energy efficiency
can be found in our Sustainability Report, which is available on our website at www.emcorgroup.com.

Board Oversight of Human Capital Management. Our Board is committed to our EMCOR Values, especially those
comprising People Always. Recognizing that our people are central to this vision, the Board engages in direct oversight of the
Company’s human capital management across a broad range of areas, including employee safety, training and development,
and succession planning. The Board requires regular updates on the Company’s safety and training programs and initiatives
at all levels and regularly evaluates our success metrics. The Compensation Committee, in close consultation with the full
Board and with management, also oversees the Company’s recruiting, retention, compensation and benefits, regularly
evaluating our policies and practices to advance responsible and effective management of the Company’s key resource, its
human capital. Additional information on our human capital management can be found in our Sustainability Report, which
is available on our website at www.emcorgroup.com, and under “Business — Human Capital” beginning on page 5 of our
Form 10-K for the year ended December 31, 2025.



PERSONAL CHARACTERISTICS TABLE

The following table sets forth the personal characteristics for our directors and named executive officers. For
further information on the experience and skills of each director standing for re-election, please see the Skills,
Qualifications and Experience table on page 15 and “Proposal No. 1 — Election of Directors’’ on page 50.

Board Other Personal
Name Title Committees Gender Ethnicity Characteristics
John W. Altmeyer Director Compensation Male White
Chairperson
Amy E. Dahl Director Audit Female White
Anthony J. Guzzi Chairman, President Male White Veteran
and CEO
Ronald L. Johnson Director Governance Male Black and African  Veteran
American
Carol P. Lowe Director Audit Chairperson Female White
M. Kevin McEvoy Lead Director Audit, Compensation Male White Veteran
and Governance
William P. Reid Director Audit Male White
Pat Roche Director Male White
Steven B. Schwarzwaelder ~ Director Compensation Male White
Robin Walker-Lee Director Governance Female White
Chairperson
Maxine L. Mauricio EVP, General Counsel, N/A Female Native Hawaiian
Chief Administrative and Asian
Officer and Corporate American
Secretary
Jason R. Nalbandian SVP, Chief Financial N/A Male White

Officer and Chief
Accounting Officer

Availability of Corporate Governance Materials. Our categorical Standards for Determining Director
Independence, Corporate Governance Guidelines, including the policies and procedures for Related Party Transactions,
Code of Business Conduct and Ethics, Code of Ethics for our Chief Executive Officer and Senior Financial Officers,
and other corporate governance materials may be obtained on our website at www.emcorgroup.com or by writing to us
at 301 Merritt Seven, 6th Floor, Norwalk, Connecticut 06851, Attention: Corporate Secretary.



MEETINGS AND COMMITTEES OF THE BOARD OF DIRECTORS

During 2025, our Board met seven times, and committees of our Board held an aggregate of 15 meetings. Each
director attended at least 75% of the meetings of our Board and the meetings of the committees on which he or she
served during 2025. As provided in our Corporate Governance Guidelines, all directors are expected to attend annual
meetings of our stockholders, and all of our directors standing for re-election who were directors at the time attended the
Company’s 2025 Annual Meeting of Stockholders.

Our Board has standing Audit, Compensation, and Corporate Governance Committees comprised solely of
independent directors as defined in the listing standards of the New York Stock Exchange. The members and the
principal responsibilities of these committees are as follows:

Audit Committee. The Audit Committee is comprised of Ms. Dahl, Ms. Lowe, Mr. McEvoy and Mr. Reid.
Ms. Lowe serves as Chairperson of the Audit Committee. Among other things, it is responsible for:

e  cngaging (subject to ratification by stockholders), overseeing, and discharging our independent auditors;
e  sctting our independent auditors’ fees;

e reviewing the scope and audit procedures of our independent auditors;

e approving audit and permitted non-audit services;

e reviewing the senior audit engagement team members;

e reviewing our annual and quarterly financial statements;

e receiving periodic reports from our independent auditors and management regarding the auditors’
independence;

e  meeting with our management and independent auditors on matters relating to, among other things, major
issues regarding accounting principles and practices and financial statement presentation, and the adequacy
of our internal controls over financial reporting;

e reviewing our internal auditing and accounting personnel;

e advising our Board with respect to our policies and procedures regarding compliance with applicable laws
and regulations;

e  discussing with our management and independent auditors the Company’s guidelines, policies, programs and
practices with respect to risk assessment and risk management, including, without limitation, cybersecurity
and climate related risks, the Company’s major risk exposures, and steps management takes to monitor and
control such exposures;

e  confirming, together with the Compensation Committee, that our compensation practices and programs do
not encourage excessive or unnecessary risk; and

e  overseeing of our share repurchase program.

The Audit Committee met five times during 2025. Our Board has determined that each of the members of the Audit
Committee is an “‘audit committee financial expert” within the meaning of the rules of the Securities and Exchange
Commission.

Board Risk Oversight. Our Board of Directors performs risk oversight primarily through the Audit Committee,
whose principal responsibilities are set forth above. In addition, the Board has delegated to the Audit Committee
responsibility for reviewing with management and our independent auditors guidelines and policies with respect to
(1) risk assessment and risk management, (ii) our major risk exposures, and (iii) the steps management has taken to
monitor and control such exposures. The Audit Committee receives periodic reports relating to risk assessment and risk
management, including cybersecurity risks, from our senior management, including our General Counsel and
Chief Information Security Officer, and our vice presidents of internal audit and risk management. A cybersecurity
update is provided to the Audit Committee at least quarterly by our General Counsel and/or Chief Information Security
Officer, both of whom head our Cybersecurity Executive Council, which is responsible for reviewing policies and
procedures related to cybersecurity and our cybersecurity program to ensure our cybersecurity program remains
effective and able to meet rapidly evolving cybersecurity threats. The Audit Committee also oversees climate-related
risk management and reporting of financial and other data relating to climate impacts. The Company, through its Risk

10



Department and with oversight by the Audit Committee, also works with our insurance carriers to evaluate physical
risks to our facilities and operations that may result from or be exacerbated by climate change, to ensure that we
maintain appropriate levels of insurance coverage to minimize the potential financial impact or business disruption that
may occur as a result of such risks. A more detailed discussion of the material risks to our business, financial position
and results of operations, including additional detail about cybersecurity risk and climate change risk, can be found in
“Item 1A — Risk Factors” beginning on page 8 of our Form 10-K for the year ended December 31, 2025.

Audit Committee members meet in executive session with representatives of our independent auditors and
separately with the head of our Internal Audit Department. In addition, the Chairperson of the Audit Committee
provides a report of each meeting of the Audit Committee to our Board to the extent that such Audit Committee meeting
was not attended by the other directors. However, all Board members are expected to attend the financial results
discussion portion of all Audit Committee meetings. Our Board of Directors also provides risk oversight through its
periodic reviews of the financial and operational performance of the Company.

Compensation Committee. The Compensation Committee is comprised of Messrs. Altmeyer, McEvoy and
Schwarzwaelder. Mr. Altmeyer serves as the Chairperson of the Compensation Committee. Among other things, it is
responsible for:

e overseeing the evaluation of our management and reviewing and advising our Board regarding the
qualifications of individuals identified as candidates for positions as our Chief Executive Officer,
Chief Operating Officer, Chief Financial Officer, and General Counsel and for the position of Chief Executive
Officer of each subsidiary whose proposed annual base salary is $600,000 or more;

e reviewing and approving corporate goals and objectives relevant to compensation for our Chief Executive
Officer, evaluating our Chief Executive Officer’s performance in light of those goals and objectives and, with
input from our other independent directors, determining our Chief Executive Officer’s compensation based
on this evaluation;

e reviewing and approving, based on proposals made by our Chief Executive Officer, compensation for our
named executive officers as well as the compensation for each of our and our subsidiaries’ other officers and
employees whose proposed annual base salary is $600,000 or more and for approving, with input from our
other independent directors, any employment, severance or similar contracts for our and our subsidiaries’
officers and employees whose proposed annual base salary is $600,000 or more; and

e making recommendations to our Board with respect to incentive compensation plans for our officers and
other employees and administering those plans and reviewing executive development plans.

During 2025, the Compensation Committee held six meetings.

Each year the Compensation Committee reviews the annual salaries of, and considers annual incentive awards for,
our Chief Executive Officer and our other named executive officers, who are collectively referred to as our “named
executive officers,” and each of whom is listed in the Summary Compensation Table for Fiscal Years 2025, 2024 and
2023 on page 28, which we refer to as the ““Summary Compensation Table.” It also reviews the annual salary of each
of our and our subsidiaries’ other officers and employees whose proposed annual base salary is $600,000 or more. Our
Chief Executive Officer makes recommendations to the Compensation Committee for salary adjustments for those
individuals and for the payment of annual incentive awards to all of our named executive officers. Annual incentive
awards for our named executive officers are based upon both our performance in meeting pre-established financial
objectives during our most recently completed year and an evaluation of the individual executive’s performance in
meeting his/her pre-established personal goals and objectives for the most recently completed year. They are also based
upon the recommendations of the Compensation Committee’s compensation consultant, Mercer. Our Chief Executive
Officer participates in a portion of the meetings of our Compensation Committee during which these various
compensation issues are discussed. The Compensation Committee considers our Chief Executive Officer’s
recommendations regarding salary adjustments and payment of annual incentive awards, arrives at its own
recommendations, and then makes its determination regarding salary adjustments and payment of annual incentive
awards, including the determination of whether to exercise discretion to adjust the payment of annual incentive awards
upwards or downwards based upon the achievement, or failure to achieve, non-financial personal goals and objectives
(as discussed in more detail on pages 19-21 below under ““Annual Incentive Program™). The final deliberations and
determinations regarding salary adjustments and payment of annual incentive awards are made at meetings without any
members of management present.
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When incentive compensation plans for our named executive officers and other senior executives have been
established, those plans have been proposed by management, reviewed by the Compensation Committee, and, at times,
reviewed by Mercer. Mercer is a compensation consultant that the Compensation Committee has engaged annually
since 2006 to advise the Compensation Committee with regard to the amount and form of compensation for our named
executive officers and to review compensation plans for those officers. Mercer reviews the salaries and other
compensation we pay to our named executive officers so that it may advise the Compensation Committee whether
compensation paid to those executives is competitive with that paid to executives holding comparable positions at
Mercer-selected companies, which are public companies engaged in providing specialty contracting, general
construction, facilities, and industrial services, and/or manufacturing of electrical, HVAC and other construction
products and which companies have other financial characteristics similar to ours, are organized similarly to the way we
are, are focused principally on the United States market as we are, and with which we may compete for management
talent. Such companies are listed on page 17. Mercer also reports upon its assessment of the appropriateness and fairness
of our compensation plans when compared to compensation plans for comparable executives at those comparable
companies. Mercer performed services in 2025 totaling $118,642 for the Compensation Committee. Mercer is a
wholly-owned subsidiary of Marsh & McLennan Companies, Inc. (‘““Marsh’’). In 2025, we also used Mercer and other
Marsh subsidiaries (““Other Marsh Subsidiaries’’) for valuation and investment services, actuarial services, pension
consulting, health and benefits consulting, and for insurance broking and risk consulting. In 2025, those other services
performed by Mercer and Other Marsh Subsidiaries totaled $1,045,857. Mercer and Other Marsh Subsidiaries have
been retained by management for such matters since 1987, and such retention is not subject to Board or Compensation
Committee approval.

Role of Compensation Consultants. As noted above, the Compensation Committee has engaged Mercer for
several years to assist in the evaluation of named executive officer compensation and compensation programs, and
management has engaged Mercer and Other Marsh Subsidiaries to provide certain other services to us and to our
subsidiaries.

The Compensation Committee has considered whether the non-executive compensation services provided by
Mercer and Other Marsh Subsidiaries to the Company create any conflicts of interest in light of Rule 10C-1 of the
Securities and Exchange Commission and the listing standards of the New York Stock Exchange. Because of the
policies and procedures that Mercer has in place, as well as the policies and procedures that the Compensation
Committee has in place, the Compensation Committee has concluded that to the extent the work performed by Mercer
and Other Marsh Subsidiaries may create a possible appearance of a conflict of interest, there are sufficient safeguards
and policies in place to mitigate or eliminate any such conflict, and therefore, no conflict of interest exists. Additionally,
the Corporate Governance Committee has concluded, based on a similar analysis, that no conflict of interest exists with
respect to the work that Mercer performs for the Corporate Governance Committee on a biennial basis regarding
director compensation.

The factors used by the Compensation Committee and the Corporate Governance Committee, as applicable, to
determine that no conflict of interest exists include the following:

e the individual compensation consultant receives no incentive or other compensation based on the fees
charged to the Company for other services provided by Mercer or Other Marsh Subsidiaries;

e theindividual compensation consultant is not responsible for selling or providing other services of Mercer or
Other Marsh Subsidiaries to the Company, except with respect to executive and director compensation;

e  Mercer’s professional standards prohibit the individual compensation consultant from considering any other
relationships Mercer or its affiliates may have with the Company in rendering his or her advice and
recommendations;

e the individual compensation consultant has direct access to the Compensation Committee and the Corporate
Governance Committee without management intervention;

e the individual compensation consultant does not own any stock of the Company;

e the individual compensation consultant does not provide any services to us other than those provided at the
direction of the Compensation Committee with respect to executive compensation and the Corporate
Governance Committee with respect to non-employee director compensation;
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e thereis no business or personal relationship between any Compensation Committee or Corporate Governance
Committee member or named executive officer of the Company and the individual compensation consultant
or Mercer;

e the amount of fees received by Mercer for the services provided to the Compensation Committee and
Corporate Governance Committee in 2025 represent on a combined basis less than .00543% of the total 2025
revenues of Mercer; and

e all non-executive and non-director compensation services are provided by personnel of Mercer and Other
Marsh Subsidiaries who are not involved in providing services at the direction of the Compensation
Committee or the Corporate Governance Committee.

Corporate Governance Commiittee. The Corporate Governance Committee is comprised of Ms. Walker-Lee and
Messrs. Johnson and McEvoy. Ms. Walker-Lee serves as Chairperson of the Corporate Governance Committee. Among
other things, it is responsible for:

e Jeading the search for individuals qualified to become members of our Board, consistent with criteria
approved by the Board and set forth in our Corporate Governance Guidelines;

e  cvaluating and recommending to the Board nominees for election to the Board, which such evaluation
includes an analysis of a nominee’s other commitments;

e developing and overseeing an annual self-evaluation process for the Board and its committees;

e  overseeing our environmental, health and safety program and our other environmental, social and governance
programs;

e reviewing and determining whether to consent to Related Party Transactions; and
e  making recommendations with respect to:

— corporate governance guidelines;

— compensation and benefits for non-employee directors; and

— matters relating to Board members’ retirement and removal, the number, function and membership of
Board committees, director and officer liability insurance, and indemnity agreements between us and
our officers and directors.

During 2025, the Corporate Governance Committee held four meetings.

The Corporate Governance Committee annually reviews compensation and other benefits for non-employee
members of our Board. When the Corporate Governance Committee determines that a change in director compensation
or benefits is appropriate, it submits such recommendation to the Board for its approval. Compensation arrangements
for the Board are described commencing on page 45 under ““Director Compensation.”
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RECOMMENDATIONS FOR DIRECTOR CANDIDATES

The Corporate Governance Committee will consider recommendations for candidates for Board membership
suggested by Corporate Governance Committee members, other members of our Board, and stockholders.
A stockholder who wishes the Corporate Governance Committee to consider his or her recommendations for nominees
for the position of director should submit his or her recommendations in writing to the Corporate Governance
Committee, c/o Corporate Secretary, EMCOR Group, Inc., 301 Merritt Seven, 6th Floor, Norwalk, Connecticut 06851,
together with supporting material required to be provided under our By-Laws, as well as any additional supporting
material the stockholder considers appropriate. Supporting material regarding director nominees should, at a minimum,
include such background and biographical material as will enable the Corporate Governance Committee to make an
initial determination as to whether the prospective nominee satisfies the criteria for directors set out in our Corporate
Governance Guidelines. The Corporate Governance Guidelines are available at our website at www.emcorgroup.com.
A stockholder may also nominate director candidates by complying with our By-Law provisions discussed
commencing on page 57 under “Other Matters — 2027 Annual Meeting Stockholder Proposals.”

If the Corporate Governance Committee identifies a need to replace a current member of our Board, to fill a
vacancy in our Board, or to expand the size of our Board, the process to be followed by the committee to identify and
evaluate candidates includes:

e  consideration of those individuals recommended by stockholders as candidates for Board membership and
those individuals recommended in response to requests for recommendations made of Board members and
others, including those individuals suggested by any third-party search firm retained by the Corporate
Governance Committee, from time to time;

e meeting, from time to time, to evaluate biographical information and background material relating to
candidates; and

e interviews of selected candidates by members of the Corporate Governance Committee and other members
of the Board.

The Corporate Governance Committee regularly reviews with the Board the requisite skills and characteristics that
the Board seeks in Board members, as well as the composition of the Board as a whole. As provided in our Corporate
Governance Guidelines, in its assessment of each potential candidate, the Corporate Governance Committee is to
consider the candidate’s achievements in his or her personal career, experience, wisdom, integrity, ability to make
independent analytical inquiries, and understanding of the business environment. The Corporate Governance
Committee will also take into account the willingness of a candidate to devote adequate time to board duties in light of
a candidate’s other commitments and will consider whether a candidate is free of conflicting interests and whether the
candidate will be able to adequately represent the best interests of our stockholders. The Corporate Governance
Committee may also consider any other relevant factors that it may, from time to time, deem appropriate, including the
current composition of our Board, the balance of management and independent directors and the need for Audit
Committee expertise. Candidates have been selected for, among other things, their integrity, independence, experience,
leadership, and ability to exercise sound judgment. Prior experience involving issues relevant to the Company’s
businesses is among the most significant criteria. As noted in our Corporate Governance Guidelines, the Board believes
that each director should have an understanding of our business and financial objectives, results of operations and
financial condition and our relative standing in relation to our competitors. Final approval of a candidate is determined
by the full Board. Consistent with our Corporate Governance Guidelines, in selecting nominees to our Board of
Directors, the Corporate Governance Committee considers the skills, qualifications, experience, perspectives, and
background that a potential nominee possesses and the extent to which the candidate would enhance the perspective,
background, knowledge, and experience of our Board of Directors as a whole.
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Skills, Qualifications and Experience

As discussed above, the Corporate Governance Committee and the Board value a range of skills, qualifications,
experience, perspectives, and background in our directors. The following table summarizes some of the experience and
skills of each director standing for re-election. For further information on our director candidates and their
qualifications, please see “‘Proposal No. | — Election of Directors’ on page 50.

Finance / Corporate Executive Industry Public
Director Independent  Accounting Governance Leadership  Experience Company Cybersecurity
John W. Altmeyer ° ° ° . °
Amy E. Dahl ° ° o ° °
Anthony J. Guzzi ° ° ° ° ° °
Ronald L. Johnson ° o ° ° °
Carol P. Lowe ° . ° ° ° ° °
M. Kevin McEvoy ° . . ° ° ° °
Pat Roche ° ° o ° ° ° °
Steven B.
Schwarzwaelder ° ° . ° ° o
Robin Walker-Lee ° ° ° ° °
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COMPENSATION DISCUSSION AND ANALYSIS

Overview

The objectives of our executive compensation program, as applicable to our named executive officers, whose
names appear in the Summary Compensation Table on page 28, are to attract, retain and motivate key executives with
the skills necessary to assure our long-term success. The purposes of the key components of the program are:

to reward our named executive officers’ expertise and experience;

to reward our named executive officers’ performance that drives achievement of our short-term and long-term
goals by providing a strong link between pay and performance; and

to align our named executive officers’ compensation with the interests of our stockholders.

The executive compensation program uses various compensation elements that are designed to incentivize the
achievement of both our short-term and long-term performance. In designing our executive compensation program, we
have applied the following principles:

compensation should reinforce our business strategy and long-term stockholder value creation;

a significant portion of named executive officer total compensation should be at risk and tied to the
achievement of our financial objectives while considering the achievement of the named executive officer’s
annual individual goals and objectives. When we exceed our financial objectives for the relevant performance
period, we reward our named executive officers with incentive awards greater than their respective targeted
incentive awards based on financial performance. When our financial performance does not meet the
established financial objectives, our named executive officers receive either no incentive awards based on
these criteria or incentive awards that are less than their targeted incentive awards. The Compensation
Committee sets the financial objectives for a particular performance period;

incentive compensation should reflect both our short-term and long-term financial performance;

incentive awards should be designed to align the interests of our stockholders and named executive officers
by having a meaningful portion of such awards be delivered in equity; and

incentive awards should serve as a recruitment and retention device so that named executive officers are
motivated to join and stay with us.

The key components of our compensation program are:

base salary;

short-term incentives under the Key Executive Incentive Bonus Plan in the form of annual incentive awards
(the “Annual Incentive Program”) based upon (a) our financial performance for the applicable year as
measured by two metrics: diluted earnings per share from continuing operations and the ratio of our positive
operating cash flow to our operating income and (b) the achievement of personal goals and objectives;

longer-term incentives under our Long Term Incentive Plan, which we refer to sometimes as the “LTIP”* and
which is discussed below and, at times, other equity grants. These incentives principally come in the form of:

e annual equity awards in the form of restricted stock units granted under our Amended and Restated
2010 Incentive Plan (the “2010 Incentive Plan’’) representing the right to receive shares of our Common
Stock, which generally cliff vest after three years; and

e performance-based cash incentive awards based on our financial performance measured by our diluted
earnings per share from continuing operations during multi-year measurement periods;

certain retirement programs, as described below; and

perquisites, which have been provided for over 20 years, and principally include dues reimbursement for a
club where the named executive officer can entertain clients and other business contacts, term life insurance,
an auto allowance and associated expenses, and a tax “gross up’’ on these perquisites.

We also maintain the EMCOR Group, Inc. 401(k) Savings Plan, which we refer to as the “401(k) Plan.” The
401(k) Plan provides retirement benefits to our eligible employees, including the named executive officers. For 2025,
our annual contribution to the 401(k) Plan for each named executive officer was $21,630.
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In addition, we maintain the EMCOR Group, Inc. Voluntary Deferral Plan, a non-qualified deferred compensation
plan offered to a select group of key employees, including our named executive officers. Elective deferrals of base
salary or cash bonuses or other cash incentive compensation under the Voluntary Deferral Plan are credited to an
unfunded bookkeeping account, which are also to be credited with Company matching credits and which may also be
credited with Company supplemental credits.

Our 401(k) Plan and Voluntary Deferral Plan are more fully described under “Retirement Plans, Severance
Arrangements, and Change of Control Agreements” commencing on page 25.

Under severance agreements with our named executive officers, we provide special compensation in the event the
executive’s employment is terminated (i) by us without cause or (ii) by the named executive officer for good reason. (We
have set forth the definition of the terms ‘“‘cause” and “good reason” under “Potential Post Employment
Payments — Severance Agreements” commencing on page 37).

The Compensation Committee has principal responsibility for setting the compensation for our named executive
officers and other senior officers. It also reviews the incentive plans applicable to employees generally. The
Compensation Committee has annually retained Mercer as a compensation consultant to review the compensation
payable to our named executive officers. The assignments to Mercer are made by the Chairperson of the Compensation
Committee. To assist the Compensation Committee in its compensation discussions and decisions, which include salary
levels, targeted annual incentive awards, LTIP targeted performance-based cash incentive awards for multi-year
periods, financial measurements for incentive awards, and equity awards, as discussed below, Mercer presents
compensation information compiled from proxy and other publicly available data from companies in a comparator
group of companies developed by Mercer with input from management and approved by the Compensation Committee.

To assist the Compensation Committee in its compensation discussions and decisions for 2025, Mercer utilized
compensation information from a comparator group of companies that consisted of the following 16 public companies
engaged in providing specialty contracting, general construction, facilities, and industrial services, and/or
manufacturing of electrical, HVAC and other construction products. Such companies have financial characteristics
similar to ours, are organized similarly to the way we are, are focused, in large part, on United States markets as we are,
and are companies with which we may compete for management talent. We refer to such companies as “Comparator
Companies.”

AECOM
APi Group Corporation
Comfort Systems USA, Inc.
Ferguson Enterprises Inc.
Fluor Corporation
Jacobs Solutions, Inc.
KBR, Inc.

Lennox International Inc.
MasTec, Inc.
Owens Corning
Quanta Services, Inc.
Trane Technologies Plc
United Rentals, Inc.
Vertiv Holdings Co
Watsco, Inc.
WESCO International, Inc.

With respect to each fiscal year, our Chief Executive Officer meets with the Compensation Committee during the
third quarter of the immediately preceding fiscal year and the first quarter of such fiscal year to discuss salaries and
targeted annual incentive awards for each named executive officer, and objectives for both our financial performance
for such fiscal year and the personal goals and objectives for each other named executive officer for such fiscal year, the
two components upon which the payment of that year’s annual incentive awards are to be based. During the first quarter,
the Compensation Committee also reviews the annual base salaries of our and our subsidiaries’ other officers and
employees whose proposed annual base salary is $600,000 or more and the general objectives and goals of our
compensation policies. Annual base salaries and targeted annual incentive awards for each of our named executive
officers for the year, our financial goals for that year, and the personal goals and objectives for each such executive for
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that year are recommended by our Chief Executive Officer and are reviewed by and ultimately established by the
Compensation Committee, together with input from Mercer, at a meeting without any members of management present.
In the case of our Chief Executive Officer, the Compensation Committee, including our Lead Director, establish the
annual personal goals and objectives. The specific amounts of the annual base salaries, incentive awards and LTIP
payments and grants to our named executive officers for 2025 are set forth in the Summary Compensation Table on
page 28.

Incentive awards based upon our financial results are made under our Annual Incentive Program and our LTIP,
subject to the performance terms and other applicable provisions of our Key Executive Incentive Bonus Plan and our
2010 Incentive Plan.

Because, as discussed herein, (a) our annual incentive awards to named executive officers are capped, (b) our
equity awards provide for the award of restricted stock units that generally cliff vest after three years, and (c) the cash
award under the LTIP is linked to our financial performance over a three-year period, the Compensation Committee
does not believe our named executive officers are encouraged to take excessive or unnecessary risk. In addition, the
Compensation Committee does not believe that our compensation policies and practices for employees generally are
reasonably likely to have a material adverse effect on the Company.

At our 2025 Annual Meeting of Stockholders, over 90% of the shares present at the meeting and voting “For” or
“Against” were cast in favor of a resolution to approve, on an advisory basis, the compensation of our named executive
officers as set out in our proxy statement for that meeting. Given this percentage of votes in favor of our named executive
officer compensation, the Compensation Committee determined that our stockholders strongly support our current
compensation policies and programs and decided generally to keep our compensation practices in place for 2025.

Annual Base Salary

Annual base salary serves as a foundation of our executive compensation program. We determine the other key
components of the program with reference to base salary, including annual and long-term incentives and termination
payments.

We intend annual base salary and perquisites to reward the expertise, experience and sustained performance of our
named executive officers, each of whom has been with us for more than ten years. Base salaries are reviewed annually,
and we have generally increased named executive officer salaries to reflect promotions or increased responsibilities and
cost of living increases, when appropriate, and to remain competitive with base salaries paid by the Comparator
Companies. For 2025, the base salaries of our named executive officers, Mr. Anthony J. Guzzi, our Chairman, President
and Chief Executive Officer, Ms. Maxine L. Mauricio, our Executive Vice President, General Counsel, Chief
Administrative Officer and Corporate Secretary, and Mr. Jason R. Nalbandian, our Senior Vice President, Chief
Financial Officer and Chief Accounting Officer, were increased by approximately 3.9%, 3.2%, and 8.1%, respectively,
effective January 1, 2025; however, on December 22, 2025, the base salaries of Ms. Mauricio and Mr. Nalbandian were
increased an additional 7.7% and 16.7%, respectively.

Annual Incentive Program

Annual cash incentive awards under our Key Executive Incentive Bonus Plan form a significant element of the
Annual Incentive Program. For more than fifteen years, named executive officer annual incentive awards have been
based, in large part, on pre-established annual financial results emphasizing pay-for-performance. We expect annual
incentive awards to motivate our named executive officers to improve performance on an annual basis. We believe such
performance improvements should lead to sustained growth and ultimately to enhanced stockholder value.

For 2025, each named executive officer had a targeted annual incentive award that was based upon the
achievement of 2025 financial targets (2025 diluted earnings per share from continuing operations and the ratio of our
2025 positive operating cash flow to our 2025 operating income) as well as meeting his/her pre-established personal
goals and objectives. The maximum potential aggregate annual incentive award payable for 2025 to Mr. Guzzi was
300% of his 2025 base salary and the maximum potential aggregate annual incentive awards payable for 2025 to
Ms. Mauricio and Mr. Nalbandian were 200% of their respective 2025 base salaries. We refer to a named executive’s
maximum potential aggregate annual incentive awards sometimes as his/her “Maximum Potential Incentive Award.”

For Mr. Guzzi, his 2025 targeted annual incentive award, based upon our meeting certain financial measurements
for 2025, was 150% of his annual base salary, and for Ms. Mauricio and Mr. Nalbandian, their 2025 targeted annual
incentive awards, based upon our meeting those 2025 financial measurements, were 100% of their respective
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2025 annual base salaries. We refer to this targeted annual incentive award sometimes as the ““Financial Target Bonus.”
The exact amount of each named executive officer’s 2025 annual incentive award that we would pay based on our
financial performance ranged from 0% to the maximum percentage of his or her annual base salary indicated in the
immediately preceding paragraph, depending on our 2025 earnings per share and the ratio of our 2025 positive
operating cash flow to our 2025 operating income. When we refer to earnings per share with respect to our Annual
Incentive Program, we mean earnings per share on a diluted basis from continuing operations. However, in calculating
such 2025 earnings per share and operating income for purposes of determining annual incentive awards there was, as
provided in the program, to be excluded from such calculations (a) non-cash charges directly associated with the
write-down of balance sheet values of assets, (b) investment banking, consulting, legal, and accounting fees and related
disbursements directly associated with any proposed or consummated (i) sale or disposition of Company assets or
securities or (ii) acquisition or investment, (c) the effect of any changes in statutory tax rates from those in effect on
March 26, 2025, (d) restructuring charges, negative tax consequences, or other accounting adjustments due to a sale or
closure of a subsidiary’s business, inclusive of the U.K., () the cumulative effect of any change in accounting
principles, (f) charges relating to withdrawal liabilities in connection with multi-employer pension plans and specific
surcharges assessed by a multi-employer plan related to supplemental contributions (i.e., lump sum type contributions
and not an increase in the hourly contribution rate) to ameliorate an underfunding in such plan, and (g) income or loss
from discontinued operations (as so adjusted, “adjusted earnings per share” and ““adjusted operating income,” as
applicable). For the purpose of calculating operating cash flow, amounts that are the subject of clauses (a) through (g)
above, and any lump sum supplemental contributions to the U.K. defined benefit plans were, as provided in the
program, to be excluded from such calculation (as so adjusted, ““adjusted positive operating cash flow”).

Mr. Guzzi, together with certain other named executive officers, developed proposed 2025 financial metrics for the
payment of the annual incentive awards under our Key Executive Incentive Bonus Plan. Mr. Guzzi then proposed to the
Compensation Committee the financial measurements. Our Compensation Committee established financial measurements
for those annual incentive awards in February 2025, taking into account the proposal of management, the report of Mercer,
our 2025 budget, and annual earnings per share guidance for 2025 that was to be provided to the equity markets. The
Compensation Committee determined that no annual incentive award based upon the foregoing financial measurements was
to be payable unless we achieved adjusted earnings per share for 2025 in excess of $20.00 and 2025 adjusted positive
operating cash flow of at least 20% of 2025 adjusted operating income. Consequently, the financial measurements emphasize
earnings as well as positive operating cash flow — a measure of quality of earnings — and are linked to guidance we provide
to the equity markets. In 2025, Mercer reviewed such financial measurements in order to assess whether they continued to
meet our goals and objectives with respect to our Annual Incentive Program and to aid the Compensation Committee in
determining whether the measurements should be changed. Mercer examined the measurements, the total incentive awards
payable under the program and what was actually paid with respect to 2024, as well as the performance of the Company and
its Common Stock versus the Comparator Companies. Mercer concluded that the financial measurements continued to be an
appropriate means to incentivize and retain our executives.

The 2025 incentive award based on financial measurements that could have been awarded to a named executive
officer, whether at, above, or below his or her 2025 Financial Target Bonus, was determined in accordance with a matrix
adopted by the Compensation Committee, which we refer to as the “Matrix’” and which took into account 2025 adjusted
earnings per share and the ratio of 2025 adjusted positive operating cash flow to 2025 adjusted operating income (the
2025 Cash Flow Ratio”). For example, if our 2025 adjusted earnings per share had been $22.25, then, in accordance
with the Matrix, the named executive officer’s 2025 Financial Target Bonus could have been awarded to him or her only
if the 2025 Cash Flow Ratio was 70%. If 2025 adjusted earnings per share had been less than $22.25 (but greater than
$20.00), each named executive officer could have been awarded an annual incentive award based on financial
measurements, in accordance with the Matrix, greater or less than his or her Financial Target Bonus, the amount of
which would depend upon the 2025 adjusted earnings per share and the 2025 Cash Flow Ratio (provided the 2025 Cash
Flow Ratio was at least 20%). If 2025 adjusted earnings per share had been greater than $22.25, each named executive
officer could have been awarded an annual incentive award based on financial measurements, in accordance with the
Matrix, greater or less than his or her Financial Target Bonus, the amount of which would depend upon the
2025 adjusted earnings per share and the 2025 Cash Flow Ratio. The exact amount of this incentive award was
determined by the intersection on the Matrix of 2025 adjusted earnings per share and the 2025 Cash Flow Ratio. In no
event could an incentive award based on financial measurements have exceeded the named executive officer’s
Maximum Potential Incentive Award. However, if, as indicated above, 2025 adjusted earnings per share had not been
in excess of $20.00, or if the 2025 Cash Flow Ratio had been less than 20%, no annual incentive award based on
financial measurements could have been paid to any named executive officer.
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For 2025, our adjusted earnings per share was $25.90 and our 2025 Cash Flow Ratio was approximately 83%
which, in accordance with the Matrix, permitted payment to each named executive officer of his or her Maximum
Potential Incentive Award based solely on financial metrics. However, the Compensation Committee also determined
that each named executive officer had achieved his or her personal goals and objectives for 2025 as described below.

A summary of the Matrix containing key threshold levels is set forth below.

Threshold  Target Maximum

Adjusted Earnings per Share $20.00 $22.25 $24.50
Cash Flow Ratio 100%. . . ... oot e 0% 120% 240%™
Cash Flow Ratio 70%. . .. oo oo e e e e 0% 100% 200%™
Cash Flow Ratio 20%. . . . ..o oot e e 0% 40% 80%

(1)  While the Matrix contains these percentages, the Maximum Potential Incentive Award for the named executive officers would be as follows:

Mr. Guzzi, 300%; Ms. Mauricio, 200%; and Mr. Nalbandian, 200%.

As indicated above, under our Annual Incentive Program, during the first quarter of each calendar year, our Chief
Executive Officer proposes for each of our other named executive officers such officer’s personal goals and objectives
for the year. The Compensation Committee reviews those goals and objectives, which are subject to its approval. In the
case of our Chief Executive Officer, the Compensation Committee and Lead Director agree on his annual personal goals
and objectives. Under the Annual Incentive Program, if a named executive officer is not paid the Maximum Potential
Incentive Award based solely on financial measures, then we may pay such named executive officer an award based
upon his or her personal goals and objectives; provided that in any case, such an award may not exceed 20% of the total
award paid to such named executive officer or, if no award is payable based on financial measures, 20% of the Financial
Target Bonus. For 2025, the named executive officers received the Maximum Potential Incentive Award based solely on
financial measures and, as a result, no additional awards based on their achievement of personal goals and objectives
were made.

For 2025, the personal goals and objectives for the named executive officers were:

Anthony J. Guzzi, Chairman, President and CEO

e Implement key findings from 2024 strategic review and conduct annual refresh based on market and
economic challenges and opportunities.

e  Work with team to improve our acquisition integration processes, add appropriate resources, especially at the
segment level.

e  Continue to build succession depth across key operational and functional areas across EMCOR down through
the segment level.

e  Continue to set the right tone at top through our EMCOR University Leader Development Programs.

e Work on EBS and Mechanical Segment CEO successions to ensure their successful deployment and
long-term organizational capability.

Jason R. Nalbandian, Senior Vice President, Chief Financial Officer and Chief Accounting Officer

e Implement key findings from 2024 strategic review and conduct annual refresh based on market and
economic challenges and opportunities.

e  Work with team to improve our acquisition integration processes, add appropriate resources, especially at the
segment level.

e  Continue to build succession depth across key operational and functional areas across EMCOR down through
the segment level.

e  Execute a detailed review of three- to five-year needs to include leadership and talent gaps in tax, risk, and
business development (acquisitions).

e  Continue to build investor relations skills.

e Work with CEO to set the right tone at the top through our company.
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e  Support our EMCOR University Leader Development programs.
e  Continue to develop our Risk Management program with focus on our captive development.

e  Support successful succession process for EBS and Mechanical segment CEOs.

Maxine L. Mauricio, Executive Vice President, General Counsel, Chief Administrative Officer and Corporate Secretary

e Implement key findings from 2024 strategic review and conduct annual refresh based on market and
economic challenges and opportunities.

e  Work with team to improve our acquisition integration processes, add appropriate resources, especially at the
segment level.

e  Continue to build succession depth across key operational and functional areas across EMCOR down through
the segment level.

e  Continue to help CEO set the right tone at top and support, lead and participate in our EMCOR University
Leader Development Programs.

e  Use our legal and HR staff to continue to use Teams to execute legal training to our subsidiary companies.

e  Conductand execute arealignment of our Environmental, Health and Safety organization with a special focus
on best practice sharing and compliance.

e  Support successful succession process for EBS and Mechanical Segment CEOs.

The payment of annual incentive awards to the named executive officers on the basis of financial measurements and
achievement of their respective personal goals and objectives follows our Chief Executive Officer’s report to the
Compensation Committee of our annual financial results and how each named executive officer (other than himself)
performed in meeting his/her personal goals and objectives. The Compensation Committee, with input from the other
independent directors, then determines the amounts to be paid to each named executive officer as his/her annual incentive
award. This determination is based on where the Company’s financial results fall within the Matrix, as well as on the
Compensation Committee’s evaluation of each named executive officer’s performance in meeting his or her personal goals
and objectives. The final determination of the annual incentive awards is made without any members of management present.

Under the terms of the program, the Compensation Committee could have, in its sole discretion, for 2025 (as for
prior years), reduced the payment of any named executive officer’s annual incentive award based on financial
measurements even though those financial measurements called for payment of the percentages provided for in the
Matrix. The Compensation Committee has the authority to take into account any factors it deems appropriate in
choosing whether or not to exercise negative discretion. In December 2025, the Compensation Committee waived its
right to exercise negative discretion with respect to the named executive officers’ 2025 annual incentive awards.

Long Term Incentive Plan

We provide a significant portion of our named executive officers’ compensation through our Long Term Incentive Plan,
which we refer to as the “LTIP.” The LTIP was originally proposed by management, reviewed by the Compensation
Committee’s consultant Mercer and, after review and modification by the Compensation Committee, approved by it and the
other independent directors. The LTIP provides incentives that foster executive recruitment and retention, reward long-term
financial performance, and align management and stockholder interests. Before we adopted the LTIP, Mercer advised the
Compensation Committee that the LTIP as proposed should accomplish these objectives with its focus on long-term financial
performance, cash and equity awards competitive with those granted by Mercer’s list of Comparator Companies, and use of
equity for alignment with stockholder returns. Each year, Mercer undertakes a comprehensive review of the LTIP, which
includes an analysis of (a) the factors used to determine the performance component of the award, (b) whether to increase or
decrease the equity to cash ratio set forth in the plan and (c) the incentive plans of our Comparator Companies. In
October 2025, Mercer presented the findings of its review to the Compensation Committee and shared Mercer’s conclusion
that the LTIP was generally in alignment with practices at the Comparator Companies.

The LTIP provides the methodology for computing a number of restricted stock units annually granted under the
2010 Incentive Plan to executives participating in the LTIP, including our named executive officers. The LTIP also
provides for the grant of cash awards which, as set forth in the LTIP, are based upon us achieving an earnings per share
objective for a measurement period of three years.
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Annually, during the first quarter of each year, the Compensation Committee establishes the LTIP earnings per share
objective for a three-year period commencing with that year, and LTIP targeted awards for each LTIP participant, including
the named executive officers. Those targeted awards are recommended by our Chief Executive Officer and are reviewed, and
ultimately established, by the Compensation Committee.

Each participant in the LTIP, including each named executive officer, is entitled each year to an award based on a
multiplier (or percentage), which we refer to as the “Multiplier,” of his/her annual base salary rate at the end of the
previous year. We refer to this award as the “LTIP Target Bonus.”

Specifically, the LTIP Target Bonus consists of:

an annual award of a number of restricted stock units to senior executives, including the named executive
officers, to be made under our 2010 Incentive Plan. This is the retention component. This number of restricted
stock units (in respect of which an equal number of shares of our Common Stock will be issued) generally
vests in full on the third anniversary of the grant date of the award. The named executive officer is to receive
upon vesting a number of shares of our Common Stock equal in number to his/her annual grant of restricted
stock units as well as additional shares of our Common Stock equal to the cash dividends, if any, that have
been paid with respect to the Common Stock underlying the restricted stock units awarded. The named
executive officer will receive these shares, including the aforementioned dividend equivalent shares, only if
he/she continues to be employed by us through the third anniversary of the grant date, unless his/her
employment is terminated by us without cause, by him/her for good reason, or by reason of his/her death or
permanent disability or retirement upon reaching (a) age 65 or (b) effective on or after October 24, 2023, age
60 and having at least 20 years of qualifying service, in which case he/she would receive those shares
following the occurrence of that event. The terms “cause,” “good reason” and “‘permanent disability’ are
defined on page 40 under ““Potential Post Employment Payments — Long Term Incentive Plan.”” Thus, a
meaningful portion of the named executive officer’s total compensation is tied to our stock performance; and

an award of a performance-based cash incentive award, which we refer to sometimes as the “LTIP Cash
Target Bonus,” and which is the performance component. This component provides for the annual
establishment of three-year measurement periods, which consist of the award year and the two ensuing years.
Each named executive officer may receive a performance-based cash incentive award, depending upon our
actual aggregate earnings per share results for the three-year measurement period compared against a
pre-established earnings per share objective for that measurement period. The Compensation Committee sets
the earnings per share objectives. When we refer to “earnings per share” with respect to our LTIP, we mean
earnings per share on a diluted basis. However, earnings per share with respect to three-year measurement
periods are to be computed without giving effect to (a) non-cash charges associated with the write-down of
balance sheet values of assets, (b) investment banking, consulting, legal, and accounting fees and related
disbursements directly associated with any proposed or consummated (i) acquisition or investment or (ii) sale
or disposition of Company assets or securities, (c) the effect of any changes in statutory tax rates from those
in effect on the date that the earnings per share objective is established, (d) restructuring charges due to a sale
or closure of a subsidiary’s business, (¢) the cumulative effect of any change in accounting principles,
(f) charges associated with withdrawal liabilities relating to multi-employer pension plans and lump sum type
surcharges (as opposed to increases in hourly contribution rates) assessed by multi-employer pension plans,
to ameliorate an underfunding in their respective plans, (g) income or loss from discontinued operations, and
(h) costs and expenses related to COVID-19 diagnostic testing. The Compensation Committee may also,
within the first 90 days of the commencement of a three-year measurement period, adjust any such period’s
earnings per share to omit the impact on such earnings per share of extraordinary items, gains or losses on the
acquisition or disposal of a business, and/or unusual or infrequently occurring events and transactions. We use
the three-year measurement period to extend a named executive officer’s focus over multiple-year periods.
This is intended to help achieve positive sustained long-term financial results and to align the named
executive officer’s interests with longer-term stockholder interests. The amount of an executive officer’s
LTIP Cash Target Bonus is calculated as follows:

- For each applicable three-year period that begins prior to the 2024 plan year: If we achieve 100% of the
earnings per share objective that the Compensation Committee has established for a measurement
period, the named executive officer will receive 100% of his/her LTIP Cash Target Bonus. If we achieve
50% of the earnings per share objective for a measurement period, the named executive officer will
receive 50% of such executive’s LTIP Cash Target Bonus. If we fail to achieve at least 50% of the
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earnings per share objective for a measurement period, no performance-based cash incentive award is
payable in respect of that measurement period. If we achieve 120% or more of the earnings per share
objective for a measurement period, the named executive officer will receive 200% of such executive’s
LTIP Cash Target Bonus. For earnings per share results falling between 50% and 100% of the earnings
per share objective for the measurement period, the percentage of a named executive officer’s LTIP Cash
Target Bonus is interpolated on a straight-line basis from 50% to 100% of such executive’s LTIP Cash
Target Bonus. For earnings per share results falling between 100% and 120% of the earnings per share
objective, then, for each whole percentage point in excess of 100% of the earnings per share objective,
the percentage of a named executive officer’s LTIP Cash Target Bonus is increased above 100% by 5%
(up to, but not in excess of, 200%).

For each applicable three-year period that begins with or after the 2024 plan year: Within 90 days
following the commencement of each applicable plan year, the Compensation Committee will
determine a percentage of the earnings per share objective to be the “Target EPS Percentage,”
“Minimum EPS Percentage” and “Maximum EPS Percentage,” replacing the prior fixed percentages of
100%, 50% and 120% of the earnings per share objective, respectively, for applicable three-year periods
that began prior to the 2024 plan year. If we achieve the Target EPS Percentage of the earnings per share
objective that the Compensation Committee has established for a measurement period, the named
executive officer will receive 100% of such executive’s LTIP Cash Target Bonus. If we achieve the
Minimum EPS Percentage of the earnings per share objective for a measurement period, the named
executive officer will receive 50% of such executive’s LTIP Cash Target Bonus. If we fail to achieve the
Minimum EPS Percentage of the earnings per share objective for a measurement period, no
performance-based cash incentive award is payable in respect of that measurement period. If we achieve
at or above the Maximum EPS Percentage for the earnings per share objective for a measurement period,
the named executive officer will receive 200% of such executive’s LTIP Cash Target Bonus. For
earnings per share results falling between the Minimum EPS Percentage and the Target EPS Percentage
of the earnings per share objective for the measurement period, the percentage of each named executive
officer’s LTIP Cash Target Bonus is interpolated on a straight-line basis from 50% to 100% of his/her
LTIP Cash Target Bonus. For earnings per share results falling between the Target EPS Percentage and
the Maximum EPS Percentage of the earnings per share objective, the percentage of each named
executive officer’s LTIP Cash Target Bonus is interpolated on a straight-line basis from 100% to 200%
of such executive’s LTIP Cash Target Bonus.

For all plan years, the named executive officer would not be entitled to any performance-based cash
incentive award for any measurement period in which such executive’s employment is terminated by us
for cause or in which such executive leaves our employment without good reason. However, if, during
a measurement period, such executive’s employment is terminated by us without cause, by such
executive for good reason or by reason of such executive’s death, permanent disability or retirement
upon reaching (a) age 65 or (b) effective on and after October 24, 2023, age 60 and having at least
20 years of qualifying service, such executive would, nevertheless, be entitled to a pro rata amount of the
performance-based cash incentive award that such executive would have received had such executive
been employed by the Company for that measurement period. The terms “cause,” “good reason” and
“permanent disability” are defined under “Potential Post Employment Payments — Long Term
Incentive Plan” on page 40.

The Compensation Committee believes this LTIP two-part retention and performance program provides a balance
between market-based incentives and multi-year financial-based awards. Market-based incentives, such as equity
awards, provide a strong link to stockholder value creation. Financial-based awards based upon multi-year periods
provide a direct link to long-term corporate performance.

In addition, the Board believes that, because part of each LTIP award is granted in the form of restricted stock units
that generally cliff vest after three years and the balance of each LTIP award is payable in cash based on the Company’s
financial performance over a three-year period, which amount is capped based on a percentage of annual base salary
rate, the LTIP does not encourage excessive or unnecessary risk taking by participants in the LTIP, including our named
executive officers.

Under the terms of the LTIP, in 2023 the Compensation Committee established a measurement period consisting
of calendar years 2023, 2024 and 2025 pursuant to which performance-based cash incentive awards may be paid to
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LTIP participants, including our named executive officers. The actual amount paid in respect of each participant’s
LTIP Cash Target Bonus for this measurement period (50% of the product of the participant’s Multiplier and the
participant’s annual base salary rate as of December 31, 2022) was dependent upon how our Company’s earnings per
share for that period compared to the earnings per share objective for the period, which was $27.75 per share. Because
our aggregate earnings per share for the 2023 — 2025 measurement period was $60.81, approximately 219% of the
$27.75 earnings per share objective for that measurement period, in accordance with the LTIP, each named executive
officer, as well as each other participant in the LTIP, was paid in March 2026, 200% of such participant’s LTIP Cash
Target Bonus. The amount of the LTIP cash payment to each named executive officer is included under the “Non-Equity
Incentive Plan Compensation” column for 2025 of the Summary Compensation Table on page 28.

The Multiplier established by the Compensation Committee for each named executive officer for the 2025 award,
to be paid in 2027, was as follows: Mr. Guzzi — 550%; Ms. Mauricio — 250%; and Mr. Nalbandian — 225%. Based
upon compensation information provided by Mercer regarding awards to senior executives of the Comparator
Companies, the Compensation Committee concluded that the Multiplier for each named executive officer, when
applied to a percentage of his/her annual base salary rate as of December 31, 2024, resulted in an LTIP Target Bonus for
each named executive officer which was competitive with that provided by the Comparator Companies. In June 2025,
the Compensation Committee increased Ms. Mauricio and Mr. Nalbandian’s Multiplier with respect to three-year
measurement periods beginning on or after January 1, 2026 to 275%, and in October 2025, the Compensation
Committee increased Mr. Guzzi’s Multiplier for such future periods to 700%. Such increases were based upon the
increased duties assumed by Ms. Mauricio and Mr. Nalbandian, as well as the recommendations of Mercer.

On January 2, 2025, pursuant to the terms of the LTIP, each named executive officer, as well as each other
participant in the LTIP, was awarded a number of restricted stock units under our 2010 Incentive Plan entitling him/her
to receive in February 2028 an equal number of shares of our Common Stock, generally subject to him/her remaining
continuously employed by us through January 2, 2028, except as described under “Potential Post Employment
Payments — Long Term Incentive Plan” beginning on page 39. The number of restricted stock units awarded to each
named executive officer was determined by dividing 50% of the product of the named executive officer’s then-current
Multiplier and his/her annual base salary rate as of December 31, 2024 by the closing price of a share of our Common
Stock on the New York Stock Exchange on January 2, 2025. The aggregate grant date fair value of the restricted stock
units awarded in 2025 to each named executive officer based on Financial Accounting Standards Board (“FASB”’)
Accounting Standards Codification (““ASC””) Topic 718 is included under the ““Stock Awards” column for 2025 of the
Summary Compensation Table on page 28 and under the ““All Other Stock Awards: Grant Date Fair Value of Stock
Awards” column of the Table entitled ““Grants of Plan-Based Awards For Fiscal Year 2025 on page 33.

In February 2025, under the LTIP, the Compensation Committee also established for the measurement period
consisting of the 2025 — 2027 calendar years an earnings per share objective of $70.00, which, if achieved, will entitle
each named executive officer to receive his/her LTIP Cash Target Bonus for that measurement period. If we achieve or
exceed the maximum earnings per share objective of $80.00 for such measurement period, the named executive officer
will receive 200% of his/her LTIP Cash Target Bonus. The amounts set out in the Table entitled *“Grants of Plan-Based
Awards for Fiscal Year 2025 on page 33 identified with footnote (4) indicates the range of LTIP performance-based
cash incentive awards each named executive officer may receive in respect of the 2025 — 2027 measurement period. If
we do not achieve the minimum earnings per share objective of $42.00 for the 2025 — 2027 measurement period, we
will not pay any of the LTIP performance-based cash incentive awards identified in the Grants of Plan-Based Awards for
Fiscal Year 2025 Table.

Special Equity Awards

In December 2023, in connection with Ms. Mauricio’s promotion to Chief Administrative Officer and
Mr. Nalbandian’s promotion (effective April 1,2024) to Chief Financial Officer, the Compensation Committee awarded
3,000 restricted stock units to each of Ms. Mauricio and Mr. Nalbandian, entitling each of them to receive an equal
number of shares of our Common Stock provided such named executive officer is employed by us until December 29,
2026. Subsequently, on each of June 6, 2024 and October 29, 2024, the Compensation Committee awarded
2,500 restricted stock units to each of Ms. Mauricio and Mr. Nalbandian, entitling each of them to receive an equal
number of shares of our Common Stock provided such named executive officer is employed by us until June 6, 2027 and
October 29, 2027, respectively. None of our executive officers received special equity awards in 2025. If the
employment of Ms. Mauricio or Mr. Nalbandian is terminated by us without cause, if either named executive officer
terminates their employment with us for good reason, or if either is permanently disabled, then a pro-rata portion of such
awards shall become immediately and fully vested. In the event of Ms. Mauricio’s or Mr. Nalbandian’s death or a
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change in control of the Company, then the entirety of such awards shall become immediately and fully vested. In the
event of a termination of Ms. Mauricio’s or Mr. Nalbandian’s employment by us for cause or by such named executive
officer without good reason, such stock units will be forfeited. The terms ““cause,” “good reason,” “change of control,”
and “permanent disability” are substantially the same as those terms are described on page 40 under ““Potential Post
Employment Payments — Long Term Incentive Plan.” In granting these awards to Ms. Mauricio and Mr. Nalbandian,
the Compensation Committee took into account compensation information provided by Mercer regarding equity
awards to executive officers of the Comparator Companies and determined such awards were appropriate in order to
bring Ms. Mauricio’s and Mr. Nalbandian’s equity compensation in line with that of such executive officers. In addition,
the Compensation Committee considered the additional responsibilities that Ms. Mauricio and Mr. Nalbandian assumed
with their respective promotions, as well as the important role played by Ms. Mauricio and Mr. Nalbandian in the
Company, and determined that the “cliff”” vesting aspect of such equity grant is essential to Ms. Mauricio’s and
Mr. Nalbandian’s retention. The Compensation Committee has no plans to issue similar special equity awards in the
near future.

99 ¢¢

Percentage of Incentive Compensation

We believe our annual cash and LTIP incentive awards motivate our named executive officers to seek sustained
positive financial performance. A significant portion of the named executive officers’ compensation consists of
incentive compensation that is based on the achievement of objective financial performance measurements. The
equity-based component of such compensation exposes management to the risk that our stock value will go down and
both components are conditioned on the named executive officer staying employed with us for a significant period of
time.

For 2025, the percentage of non-equity targeted incentive compensation to total targeted compensation (including
restricted stock units) of the named executive officers ranged from approximately 48% to 52%, and the equity
component percentage of each of the named executive officers’ total targeted compensation (including restricted stock
units) ranged from approximately 23% to 33%. Of their 2025 total targeted compensation (including restricted stock
units), the percentage of each named executive officer’s total target compensation that was forfeitable ranged from
approximately 46% to 67%.

Corporate Tax Deductibility of Compensation in Excess of $1 Million a Year

We consider the tax rules associated with various forms of compensation when designing our compensation programs.
However, to maintain flexibility to compensate our executive officers in a manner designed to promote short- and
long-term corporate goals and objectives, the Compensation Committee has not adopted a policy that all compensation
must be deductible to the Company and has paid, and will continue to pay, compensation that is not deductible.

Accounting Treatment

When designing the elements of compensation, the Compensation Committee considers the impact of accounting
treatment and avoids structuring equity awards that would require that they be marked to market at the end of each
accounting period as those types of awards could result in additional expense to the Company or additional net income
to the Company based upon their periodic change in value. However, the Compensation Committee may in the future
grant equity awards that may be subject to such accounting treatment.

Retirement Plans, Severance Arrangements, and Change of Control Agreements
Retirement Plans

Until 2013 we provided our retirement benefits solely through our 401(k) Plan, pursuant to which we made a
matching contribution of $21,630 for the account of Mr. Guzzi, Ms. Mauricio and Mr. Nalbandian for 2025. We based
the amount of our contribution for the named executive officers on a formula set forth in the terms of the 401(k) Plan
that applies to all participants in such plan.

Effective with calendar year 2013, we adopted our Voluntary Deferral Plan, a non-qualified deferred compensation
plan offered to a select group of employees with annual salaries of at least $175,000, including our named executive
officers. See the Table under “Non-Qualified Deferred Compensation” on page 36 and the accompanying narrative
disclosure for information regarding deferrals and Company credits made in respect of 2025, which such credits are
recommended by the Company’s Retirement Committee and approved by the Compensation Committee.
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Severance Arrangements

The Company entered into a severance agreement with Mr. Guzzi in 2005. In 2016, the Company entered into a
severance agreement with Ms. Mauricio and, in 2024, the Company entered into a severance agreement with
Mr. Nalbandian, in each case upon such person’s promotion to a named executive officer of the Company. The terms of
the severance agreements reflected market practice and advice provided to the Compensation Committee by Mercer and
outside counsel engaged by the Compensation Committee and generally took into account the named executive
officer’s past accomplishments. Each such agreement provides that if the named executive is terminated without cause
or if such executive terminates such executive’s employment for good reason, such executive will be entitled to a
severance benefit equal to (a) two years of such executive’s annual base salary and (b) a prorated amount of such
executive’s annual incentive awards.

The severance agreements and other enhanced severance benefits referred to in this Section as well as the terms
“cause” and ‘“‘good reason” are described commencing on page 37 under “Potential Post Employment
Payments — Severance Agreements.”’

In addition, if the named executive officer’s employment is terminated without ““cause,” he/she terminates his/her
employment for “good reason” or his/her employment is terminated by reason of his/her permanent disability, as those
terms are defined on page 40 under ““Potential Post Employment Payments — Long Term Incentive Plan,” or if the
named executive officer dies or retires at age 65 or older (or, effective on or after October 24, 2023, at age 60 or older
if the named executive officer has 20 or more years of qualifying service), we will under the LTIP provide such named
executive officer with:

e  all the shares issuable in respect of his or her LTIP restricted stock units no later than six months after the
named executive officer’s termination date; and

e  with respect to each measurement period then in effect, a prorated amount of the LTIP performance-based
cash incentive award that he/she would have received had he or she remained in our employ during the entire
measurement period.

Change of Control Agreements

Each of our named executive officers is a party to a change of control agreement, sometimes labeled as a
“continuity agreement,” providing them with security so that, if we experience a change of control, they can focus on
our business and make decisions which are in our best interests and the best interests of our stockholders, even if such
decisions lead to their departure. In addition, such agreements provide these individuals with an incentive to stay with
the Company during the transition to new ownership.

These change of control agreements provide for enhanced severance benefits if, within two years of the date we
experience a change of control, the executive terminates his/her employment for good reason or the executive’s
employment is terminated involuntarily, other than for cause, death or permanent disability. The enhanced severance
benefits payable in the event of a termination of employment after a change of control are described under ““Potential
Post Employment Payments — Change of Control Arrangements” commencing on page 42. If severance benefits are
paid to a named executive officer under a change of control agreement, no payments are to be made to him/her under
his/her severance agreement. The terms and provisions of the change of control agreements reflected competitive
market practices and advice provided by Mercer and outside counsel to the Company and were not derived primarily
from a negotiation process with our executives. The term ‘““‘change of control” as used in the change of control
agreements is defined on page 43.

Excise Tax Gross-Ups

The severance payments and other payments and benefits our named executive officers would receive in
connection with a change of control could trigger an excise tax, payable by our named executive officers. Ms. Mauricio
and Mr. Nalbandian are not entitled to any gross-up payment with respect to such excise tax under the terms of their
change of control agreements executed in 2016 and 2024, respectively. Mr. Guzzi’s change of control agreement,
executed in 2004, before we changed our policy on such payments, provides that the Company make a gross-up
payment so that he receives the same economic benefit he would have received if the excise tax were not imposed. Such
gross-up payment would be provided even though we cannot deduct it from our own taxable income.
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COMPENSATION COMMITTEE REPORT

The following Compensation Committee Report does not constitute soliciting material and should not be deemed
filed or incorporated by reference into any other Company filing under the Securities Act or the Exchange Act, except
to the extent the Company specifically incorporates this report.

The following is the report of the Compensation and Personnel Committee for the year ended December 31, 2025.

We have reviewed and discussed the Compensation Discussion and Analysis contained in this Proxy Statement
with EMCOR’s management.

Based on the review and discussions referred to in the immediately preceding paragraph, we recommended to
EMCOR’s Board of Directors that the Compensation Discussion and Analysis be included in this Proxy Statement and
be incorporated by reference into the Company’s Form 10-K for the year ended December 31, 2025.

By: Compensation and Personnel Committee

John W. Altmeyer, Chairperson
M. Kevin McEvoy
Steven B. Schwarzwaelder

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
During 2025, the Compensation Committee was responsible for matters concerning executive compensation.
Messrs. Altmeyer, McEvoy and Schwarzwaelder served as members of the Compensation Committee during 2025.
No person who was a member of the Compensation Committee during 2025:
e  was at any time during 2025 an officer or employee of ours or any of our subsidiaries;
e was formerly an officer of ours or of any of our subsidiaries; or

e  has or had any relationship requiring disclosure by us under any paragraph of Item 404 of Regulation S-K of
the Securities and Exchange Commission.
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EXECUTIVE COMPENSATION AND RELATED INFORMATION

The following Table sets forth information with respect to the compensation of our Chief Executive Officer, our

Chief Financial Officer, and our other executive officers during 2025, who we refer to collectively as the “named
executive officers,” for each of fiscal years 2025, 2024 and 2023.

Summary Compensation Table for Fiscal Years 2025, 2024 and 2023

Non-Equity
Stock Option Incentive Plan All Other
Salary Bonus Awards Awards Compensation Compensation Total
Name and Principal Position  Year ($) ($) %" (%) @ % ($)
Anthony J. Guzzi . ... .. 2025 $1,325,000 —  $3,505,903 —  $9,375,000 $174,727  $14,380,630
Chairman, 2024 $1,275,000 —  $3,396,182 —  $9,112,500 $175,376  $13,959,058
Presidentand Chief 2023 $1,235,000 —  $2,699,984 —  $7,728,750  $159,271  $11,823,005
Executive Officer
Maxine L. Mauricio . ... 2025 $ 650,000 — $§ 787,124 —  $2,614,750 $127,316  $ 4,179,190
Executive Vice 2024 $ 630,000 — $2,767,649 —  $2,378,000 $124,535 § 5,900,184
President, General 2023 $ 600,000 — $1,253,619 —  $2,170,000 $110,397 § 4,134,016
Counsel, Chief
Administrative
Officer and
Corporate Secretary
Jason R. Nalbandian. ... 2025 $ 600,000 — $ 624207 —  $1,865,000 $ 86,263 § 3,175,470
Senior Vice President, 2024 § 555,000 — $2,582,530 —  $1,400,000 $ 96,188 $ 4,633,718
Chief Financial 2023 $ 360,000 — $§ 878,692 — $1,100,000  $103,554  § 2,442,246

Officer and Chief
Accounting Officer™®

(6]

2

3)

“

Stock awards reflected in this Table represent for 2023, 2024, and 2025 the aggregate grant date fair value for restricted stock units computed
in accordance with Financial Accounting Standards Board (“FASB”") ASC Topic 718, disregarding the effect of potential forfeitures. There can
be no assurance that these amounts will be realized. These stock awards consist of, for 2023, 2024, and 2025, time-based restricted stock units
granted under our LTIP and in the case of Ms. Mauricio and Mr. Nalbandian, 3,000 additional time-based stock units awarded to each of them
in December 2023, 2,500 additional time-based stock units awarded to each of them in June 2024, and 2,500 additional time-based stock units
awarded to each of them in October 2024, which such stock units will vest in December 2026, June 2027, and October 2027, respectively. These
amounts have been determined in accordance with FASB ASC Topic 718 by multiplying the number of restricted stock units granted by the
closing price of the Common Stock on the date of grant.

The amounts reported in this column for each year include the annual incentive awards earned in such year based on achievement of
pre-established financial performance metrics but paid in cash in the subsequent year. These annual incentive awards earned in 2025 and paid
in March 2026 for each of the named executive officers are as follows: Mr. Guzzi, $3,975,000; Ms. Mauricio, $1,400,000; and Mr. Nalbandian,
$1,400,000. The amounts reported in this column for each year also include amounts paid in the subsequent year under the LTIP in respect of
LTIP Cash Target Bonuses for the measurement period ending during such year. These LTIP amounts for each of the named executive officers
for the 2023 — 2025 measurement period were as follows: Mr. Guzzi, $5,400,000; Ms. Mauricio, $1,214,750; and Mr. Nalbandian, $465,000.

The amounts reported in this column for each named executive officer include: (a) an automobile allowance, reimbursement for auto insurance
on such vehicle, and reimbursement for the cost of maintenance and repair of such vehicle; (b) reimbursement for monthly dues in a club
suitable for entertaining clients and other business contacts; (c) the value of tickets to certain sporting events, as applicable; and (d) premiums
paid for $10 million of excess liability insurance. The amounts in this column also include the cost of premiums paid by us for term life
insurance for each named executive officer, which such amounts for 2025 were as follows: Mr. Guzzi, $14,110; Ms. Mauricio, $5,274; and
Mr. Nalbandian, $2,407. In addition, the amounts reported in this column include reimbursement for taxes on certain of the foregoing
perquisites for each of the named executive officers, which such amounts for 2025 were as follows: Mr. Guzzi, $46,547; Ms. Mauricio,
$41,444; and Mr. Nalbandian, $29,951. The amounts also include matching contributions provided by us under our 401 (k) Plan, which amount
for 2025 was $21,630 for Mr. Guzzi, Ms. Mauricio and Mr. Nalbandian, and basic and supplemental matching credits provided by us under our
Voluntary Deferral Plan in 2025 as follows: Mr. Guzzi, $52,650; and Ms. Mauricio, $16,252. No amounts are included in this column for
earnings on deferred compensation because the named executive officers do not receive above-market or preferential earnings on
compensation that is deferred.

Mr. Nalbandian was not a named executive officer in 2023.

Proportion of 2025 Salaries to Total 2025 Compensation

The approximate percentage of each named executive officer’s 2025 salary of his or her total 2025 compensation

reported, in each case as reflected within the Summary Compensation Table above, is as follows: Mr. Guzzi, 9%;
Ms. Mauricio, 16%; and Mr. Nalbandian, 19%. There can be no assurance that the total compensation amounts reported
in the Summary Compensation Table will be realized.
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CEO Compensation Pay Ratio

In accordance with Item 402(u) of Regulation S-K (the “Pay Ratio Rule”), adopted by the Securities and
Exchange Commission pursuant to Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection
Act, using methodologies and assumptions that we determined to be reasonable and appropriate to fulfill the
requirements of the Pay Ratio Rule and the instructions and guidance promulgated by the Securities and Exchange
Commission, we made the following determination with respect to the fiscal year beginning January 1, 2025:

(i) The median of the annual total compensation of all of our employees, determined as described below and
excluding Mr. Guzzi, our Chairman, President and Chief Executive Officer, was $87,632;

(i1) Mr. Guzzi’s annual total compensation for 2025, as shown in the Summary Compensation Table on page 28,
was $14,380,630; and

(ii1) The ratio of Mr. Guzzi’s 2025 annual total compensation was approximately 164 times that of our median
employee.

For 2025, we calculated our median employee compensation based upon the median employee identified by us in
2024 based upon compensation in 2023. We believe there has been no significant change during 2025 to our employee
population or employee compensation arrangements that would significantly affect the pay ratio disclosure. In 2025, we
identified our median employee based upon the amount set forth as “Wages, tips and other compensation” on Form W-2
with respect to all employees who were employed by us or one of our consolidated subsidiaries on December 31, 2023.
This determination excluded Mr. Guzzi and approximately 125 employees of subsidiaries acquired by us in 2023. In
determining the median employee, we included the non-annualized base salaries of project-based union and non-union
employees. Because some of those employees only worked for us for a few months during 2023 and then departed after
the completion of the project or turnaround, as applicable, for which they were hired, the median number is lower than
it would be if we had been permitted to annualize the salaries of such employees or exclude them from the calculation.
We calculated such median employee’s annual total compensation for 2025 as set forth above using the same
methodology we used to calculate Mr. Guzzi’s annual total compensation in the Summary Compensation Table.
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Pay versus Performance

In accordance with Item 402(v) of Regulation S-K (the “Pay Versus Performance Rule”), adopted by the
Securities and Exchange Commission pursuant to Section 953(a) of the Dodd-Frank Wall Street Reform and Consumer
Protection Act, the following table (the ““Pay Versus Performance Table’”), and the disclosures below, illustrate the
relationships between executive compensation actually paid to our principal executive officer (“PEO”’) and the average
of the executive compensation actually paid to the named executive officers other than the PEO as a group, on one hand,
and select financial metrics on the other hand, across our last five (5) completed fiscal years. Refer to the Compensation
Discussion and Analysis commencing on page 16 for additional information regarding our pay-for-performance
philosophy and how target and actual compensation aligns with our performance. The Compensation Committee did
not consider the pay versus performance disclosure below in making its pay decisions for any of the fiscal years shown.

Compensation actually paid, as required under the Pay Versus Performance Rule, reflects the adjustments to
unvested and vested equity awards during the years shown in the table below, and does not reflect the actual amounts
of compensation earned or paid to our PEO and other named executive officers as a group for the applicable year.
Compensation actually paid generally fluctuates due to increases or decreases in our stock price.

Pay Versus Performance

Average

Cosl:llme‘ll:sa;t)i]on Co ﬁveel;l as%etion Value of Initial Fixed $100
p P Investment Based On:

Table Total ~ Actually Paid

Summary for Non-PEO to Non-PEO New Peer Old Peer
Compensation Compensation Named Named Total Group Total Group Total Adjusted
Table Total ~ Actually Paid Executive Executive  Share-holder Share-holder Share-hold Earnings
Year for PEO"V  to PEO™"-® Officers®  Officers® ®  Return® Return® Return® Net Income®  per Share”

2025 $14,380,630 $21,445,529 $3,677,330 $6,175,376  $680.65 $189.72 $219.76  $1,272,817,000 $25.90
2024 $13,959,058 $27,156,802 $3,814,076 $6,099,851  $504.06 $158.87 $182.40 $1,007,145,000 $21.54
2023  $11,823,005 $16,272,166 $4,335,503  $5,503,974  $238.61 $135.24 $158.19 $ 632,994,000 $13.37
2022 $11,420,501 $12,993,704 $3,933,473 $3,977,758  $163.42 $114.48 $114.87 $ 406,122,000 § 8.12
2021  $11,024,040 $14,315,189 $3,819,102 $5,245458  $139.93 $121.12 $127.67 $ 383,532,000 § 7.04

(1)  For all years reported, the PEO was Anthony J. Guzzi, Chairman, President, and Chief Executive Officer.

(2)  For2021-2023, the non-PEO named executive officers were: Mark A. Pompa, Executive Vice President and Chief Financial Officer; R. Kevin
Matz, Executive Vice President — Shared Services; and Maxine L. Mauricio, Executive Vice President, General Counsel, Chief
Administrative Officer and Corporate Secretary. For 2024, the non-PEO named executive officers were: Maxine L. Mauricio, Executive Vice
President, General Counsel, Chief Administrative Officer and Corporate Secretary; Jason R. Nalbandian, Senior Vice President, Chief
Financial Officer (effective April 1,2024) and Chief Accounting Officer; Mark A. Pompa, Executive Vice President and Chief Financial Officer
(January 1, 2024 to April 1, 2024); and R. Kevin Matz, Executive Vice President — Shared Services (January 1, 2024 to April 1, 2024). For
2025, the non-PEO named executive officers are: Maxine L. Mauricio, Executive Vice President, General Counsel, Chief Administrative
Officer and Corporate Secretary; and Jason R. Nalbandian, Senior Vice President, Chief Financial Officer and Chief Accounting Officer.
Messrs. Pompa and Matz stepped down as named executive officers effective as of April 1, 2024, with Mr. Matz departing the Company
effective April 1, 2024 and Mr. Pompa departing the Company effective June 28, 2024, having worked part-time between April 1, 2024 and
June 28, 2024. The total 2024 compensation for each of Messrs. Pompa and Matz included in this table reflects the fact that they only earned
salaries for part of the year.

(3) To calculate “compensation actually paid,” adjustments were made to the amounts of total compensation reported in the Summary
Compensation Table on page 28. A reconciliation, showing the adjustments for the PEO as well as the non-PEO named executive officers as
a group, is shown below on page 31.

(4) Total Shareholder Return assumes the investment of $100 in our common stock on December 31, 2020 as well as the reinvestment of all
dividends.

(5) Dueto the growth in our market capitalization and our inclusion in the S&P 500, the Company has changed its selected peer group for purposes
of calculating the “Peer Group Total Shareholder Return” from the S&P 400 Capital Goods Index to the S&P 500 Industrials Index. While the
Company intends to utilize the S&P 500 Industrials index as its selected peer group going forward, this table as well as the graph on page 32
provides a comparison of our “Total Shareholder Return” against the “Peer Group Total Shareholder Return” for both our new and old selected
peer groups.

(6) Reflects “Net Income™ as reported in our audited financial statements included on Form 10-K for each of the years ended December 31, 2025,
2024, 2023, 2022, and 2021.

(7)  Adjusted earnings per share represents the Company-Selected Measure, which we believe represents the most important financial performance
measure used to link compensation actually paid to our named executive officers to company performance. Adjusted earnings per share is
defined on page 19 under ““Annual Incentive Program.”
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The following tabular list sets forth the other financial measures which, in our assessment, represent the most
important financial performance measures that we use to link compensation actually paid to our named executive
officers, for the most recently completed fiscal year, to company performance:

Metric™ Type of compensation to which metric applies
Adjusted earnings per share Annual Incentive Program
LTIP Cash Target Bonuses
Adjusted operating income Annual Incentive Program
Adjusted positive operating cash flow Annual Incentive Program

(1)  The metrics described in this table apply to the compensation of all named executive officers, including the PEO. For a definition of these
metrics, please see the Compensation Discussion and Analysis commencing on page 16.
To calculate “compensation actually paid” in the Pay Versus Performance table on page 30, adjustments were
made to the amounts of total compensation reported in the Summary Compensation Table on page 28. A reconciliation,
showing the adjustments for the PEO as well as the non-PEO named executive officers as a group, is shown below.

Reconciliation of Compensation
Actually Paid to PEO 2025 2024 2023 2022 2021

Total compensation per Summary

Compensation Table .. ............... $14,380,630 $13,959,058 $11,823,005 $11,420,501 $11,024,040
Deduct amounts reported under ““Stock

Awards” in Summary Compensation

Table . ... $(3,505,903) $(3,396,182) $(2,699,984) $(2,643,739) $(2,320,597)
Add fair value of awards granted during the

year that remain outstanding and unvested

asofyear-end .................... ... $ 4,694,265 § 7,263,762 § 3,936,768 $ 3,088,094 $ 3,327,682
Change in fair value of awards granted in

prior years that remain outstanding and

unvested as of year-end. . .............. $ 5,456,893 $ 9,395,707 $ 3,208,378 $ 1,124,764 $ 2,340,255
Change in fair value of awards granted in

prior years that vested in the current year.. $§ 419,644 $§  (65,543) $ 3,999 $ 4,084 $§ (56,191)
Compensation Actually Paid ............ $21,445,529 $27,156,802 $16,272,166 $12,993,704 $14,315,189

Reconciliation of Average Compensation
Actually Paid to Non-PEO
Named Executive Officers as a Group 2025 2024 2023 2022 2021

Average total compensation per Summary

Compensation Table . ................ $3,677,330 $ 3,814,076 $4,335,503 $3,933,473 $3,819,102
Deduct amounts reported under ““Stock

Awards” in Summary Compensation

Table . ... $ (705,666) $(1,528,882) $ (913,080) $ (675,687) $ (631,224)
Add fair value of awards granted during the

year that remain outstanding and unvested

asofyear-end ....................... $ 943,686 $ 1,827,174 $1,232,403 $ 788,982 § 904,851
Change in fair value of awards granted in

prior years that remain outstanding and

unvested as of year-end. . .............. $2,204,479 $ 1,032,362 $ 848,210 $ 300,019 $1,166,990
Change in fair value of awards granted in

prior years that vested in the current year.. $§ 55,547 § 955,121 $ 938 $ (369,029) $ (14,261)
Average Compensation Actually Paid. . . .. $6,175,376  $ 6,099,851 $5,503,974 $3,977,758 $5,245,458
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The following graphs summarize the relationships between (i) executive compensation actually paid and total
shareholder return (“TSR”’) (with a comparison of TSR between the Company and our peer group as discussed above);
(i) executive compensation actually paid and the Company’s net income; and (iii) executive compensation actually
paid and our adjusted earnings per share, which is our Company-Selected Measure as discussed above; in each case,
across our last five (5) completed fiscal years.

Compensation Actually Paid vs. EMCOR and Peer Compensation Actually Paid vs. Adjusted Earnings
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Annual Incentive Awards

Under our Annual Incentive Program, the Compensation Committee establishes annual corporate financial
objectives and individual performance goals and objectives for each named executive officer. These objectives are the
basis on which a determination is made whether the named executive officer should receive annual incentive awards
and, if so, the amount of such award. The annual incentive awards for 2025 and the basis on which they were made are
discussed on pages 19 through 21 under “Compensation Discussion and Analysis.” The actual 2025 incentive awards,
all of which were paid in cash or deferred under our Voluntary Deferral Plan, are included in the “Non-Equity Incentive
Plan Compensation” column of the Summary Compensation Table on page 28 for each of our named executive officers.

Long Term Incentive Plan

Under the terms of the LTIP, we awarded each of Messrs. Guzzi and Nalbandian and Ms. Mauricio a number of
restricted stock units on January 2, 2025. These restricted stock units, which generally vest in full three years from their
respective award dates, represent the right to receive an equal number of shares of Common Stock, generally on or about
the fourth week in February 2028. We also granted Ms. Mauricio and Mr. Nalbandian a number of restricted stock units
in December 2023, June 2024 and October 2024, which generally will vest in full on December 29, 2026, June 6, 2027
and October 29, 2027, respectively.

We also grant potential performance-based cash incentive awards under the LTIP based on our performance for a
three-calendar year measurement period commencing with the award year. The amounts paid in respect of the
performance-based cash incentive awards granted in 2023 are based on our performance for a measurement period
consisting of calendar years 2023 — 2025 and, are included for 2025 in the Summary Compensation Table under the
“Non-Equity Incentive Plan Compensation’ column on page 28.
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In addition, in 2025, we granted Messrs. Guzzi and Nalbandian and Ms. Mauricio an LTIP Cash Target Bonus
based upon the measurement period consisting of calendar years 2025 — 2027, which is reflected in the “Estimated
Future Payouts Under Non-Equity Incentive Plan Awards” column of the Grants of Plan-Based Awards for Fiscal Year
2025 Table below on this page 33.

Voluntary Deferral Plan

Mr. Guzzi and Ms. Mauricio each deferred amounts under the Voluntary Deferral Plan for 2025 and received
Company base matching credits plus a Company supplemental credit equal to 35% of the base matching credit. This
amount was recommended by the Company’s Retirement Committee and approved by the Compensation Committee.
All Company matching and supplemental credits are included for 2025 in the Summary Compensation Table under the
“All Other Compensation” column on page 28. See ‘“Non-Qualified Deferred Compensation” on page 36 for
additional information about the Voluntary Deferral Plan.

The following Table sets forth certain information with respect to the grant of plan-based awards during the
2025 fiscal year to the named executive officers. There were no awards of options to the named executive officers

during 2025.

Grants of Plan-Based Awards For Fiscal Year 2025

. All Other All Other
Estimated Future Stock Awards:  Stock Awards:
Payouts ?“der Non-Equity Number of Grant Date
Incentive Plan Awards Shares of Fair Value of
Threshold Target Maximum Stock or Units Stock Awards
Name Grant Date ($) (%) (&) #) (&)
Anthony J. Guzzi . . . .. 1/02/2025 7,6610 $3,505,903®
2/24/2025 $ —® $1,987,500°% $3,975,000°
2/24/2025  $1,753,125% $3,506,250Y $7,012,500“
Maxine L. Mauricio . .. 1/02/2025 1,720 $ 787,124®
2/24/2025 $ —® $ 700,000% $1,400,000
2/24/2025 $ 393,750% $ 787,500 $1,575,000
Jason R. Nalbandian. ..  1/02/2025 1,364 $ 624,207@
2/24/2025 $ —® % 700,000® $1,400,000®
2/24/2025  $ 312,188® § 624,375% $1,248,750

(1)  Consists of time-based restricted stock units awarded in January 2025 under our LTIP.

(2) Represents the aggregate grant date fair value of restricted stock units awarded in January 2025 under our LTIP, the fair value of which was
computed in accordance with FASB ASC Topic 718.

(3) These amounts represent estimated payouts for 2025 based upon financial objectives under our Annual Incentive Program at threshold, target,
and maximum and assume that no amount is paid with respect to personal goals and objectives. The actual amounts paid in 2025 with respect
to this program are disclosed in the Summary Compensation Table on page 28. The threshold amount assumes that no award is made based upon
financial objectives, the target amount assumes that the Financial Target Bonus is achieved, and the maximum amount assumes that the
Maximum Potential Incentive Award is achieved, in each case, as described under ““Annual Incentive Program’ commencing on page 19.

(4) These estimated payouts reflect cash awards made pursuant to our LTIP in respect of the measurement period 2025 — 2027. The threshold,
target and maximum amounts correlate to the earnings per share which could be achieved during the period in comparison to the earnings per
share objective under the LTIP as described commencing on page 21 under “Compensation Discussion and Analysis — Long Term Incentive

Plan.”
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The following Table sets forth certain information with respect to unvested outstanding equity awards held by the

named executive officers at the end of 2025. There were no unexercised options held by the named executive officers
at the end of 2025.

Outstanding Equity Awards at 2025 Fiscal Year-End

Stock Awards
Market Value of
Number of Shares or Shares or Units
Units of Stock That of Stock That
Have Not Vested Have Not Vested

Name #) $) 1

ANthony J. GUZZE . ..o .oo et 18,355@ $11,229,405%

Maxine L. MauriCio . . ... ...ttt e e 4,124®

JasonR.Nalbandian . ... .......... ... . .. . . .. . .. . . 1,574®

16,031
7,673

9,807,605
4,694,265%
2,523,022®
2,135,147
1,052,891%
1,842,100
1,531,922
1,530,6997

962,957
1,600,443

834,482
1,842,100
1,531,922©
1,530,699"

3,490
1,721®
3,011®
2,504©
2,5027

2,616®
1,364
3,011®
2,504©
2,5027

e R AR AR -l ]

(6]

@

©)

4)

®)

(6)

@)

The market value of shares or stock units that have not vested is equivalent to the closing price of a share of our Common Stock on the New
York Stock Exchange on December 31, 2025, $611.79, multiplied by the respective number of shares.

Represents LTIP restricted stock units awarded in January 2023 as well as additional restricted stock units that accrued on that award during 2023,
2024, and 2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2023,2024, and 2025, which would have been
paid with respect to Common Stock underlying such January 2023 award,; these restricted stock units vested on January 3, 2026.

Represents LTIP restricted stock units awarded in January 2024 as well as additional restricted stock units that accrued on that award during 2024 and
2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2024 and 2025, which would have been paid with respect
to Common Stock underlying such January 2024 award,; these restricted stock units generally are eligible to vest on January 2, 2027.

Represents LTIP restricted stock units awarded in January 2025 as well as additional restricted stock units that accrued on that award during
2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2025, which would have been paid with respect
to Common Stock underlying such January 2025 award; these restricted stock units generally are eligible to vest on January 2, 2028.

Represents restricted stock units awarded in December 2023 to each of Ms. Mauricio and Mr. Nalbandian as well as additional restricted stock
units that accrued on that award during 2024 and 2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during
2024 and 2025, which would have been paid with respect to Common Stock underlying such December 2023 award; these restricted stock units
generally are eligible to vest on December 29, 2026.

Represents restricted stock units awarded in June 2024 to each of Ms. Mauricio and Mr. Nalbandian as well as additional restricted stock units
that accrued on that award during 2024 and 2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2024
and 2025, which would have been paid with respect to Common Stock underlying such June 2024 award; these restricted stock units generally
are eligible to vest on June 6, 2027.

Represents restricted stock units awarded in October 2024 to each of Ms. Mauricio and Mr. Nalbandian as well as additional restricted stock
units that accrued on that award during 2025 pursuant to dividend equivalent awards equal in value to our cash dividends paid during 2025,
which would have been paid with respect to Common Stock underlying such October 2024 award; these restricted stock units generally are
eligible to vest on October 29, 2027.

Unvested restricted stock units reported in the Outstanding Equity Awards at 2025 Fiscal Year-End Table set forth

above include those restricted stock units awarded in 2023, 2024 and 2025 under our LTIP to each named executive
officer and, in the case of Ms. Mauricio and Mr. Nalbandian, an additional 3,000, 2,500 and 2,500 restricted stock units
awarded to each of them in December 2023, June 2024 and October 2024, respectively, under our 2010 Incentive Plan.
In addition, our executive officers’ unvested restricted stock units outstanding as of December 31, 2025 reflect
additional restricted stock units (“Dividend Equivalent Awards’’) equal in value to our cash dividends on our Common
Stock, which would have been paid in respect of shares of our Common Stock underlying their restricted stock units
outstanding as of the dividend payment dates. Restricted stock units awarded in January 2023 (and related Dividend
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Equivalent Awards) vested in full on January 3, 2026, restricted stock units awarded in January 2024 (and related
Dividend Equivalent Awards) are eligible to vest in full on January 2, 2027, restricted stock units awarded in
January 2025 (and related Dividend Equivalent Awards) are eligible to vest in full on January 2, 2028, and the restricted
stock units awarded to each of Ms. Mauricio and Mr. Nalbandian in December 2023, June 2024 and October 2024 (and
related Dividend Equivalent Awards) are eligible to vest in full on December 29, 2026, June 6, 2027 and October 29,
2027, respectively. However, if we experience a change of control prior to the scheduled vesting date, all unvested
restricted stock units (and related Dividend Equivalent Awards) will vest in full at that time and shares of our Common
Stock will be issued in respect of them. If the employment of a named executive officer is terminated by us without
cause or by him/her for good reason, or if his’/her employment terminates by reason of his/her death, permanent
disability, or retirement upon reaching (a) age 65 or (b) effective on or after October 24, 2023, age 60 and having at least
20 years of qualifying service, the restricted stock units awarded to him/her under our LTIP will vest in full at such time
and the shares of our Common Stock to be issued in respect of such restricted stock units will be issued thereafter. If the
employment of Ms. Mauricio or Mr. Nalbandian is terminated by us without cause, or by such named executive officer
for good reason, or if such named executive officer’s employment terminates by reason of their permanent disability,
then a pro-rata portion of the December 2023, June 2024 and October 2024 restricted stock unit awards shall become
immediately and fully vested and a pro-rata number of shares of our Common Stock will be issued in respect of such
awards. In the event of the death of Ms. Mauricio or Mr. Nalbandian, the entirety of these awards shall become
immediately and fully vested and shares of our Common Stock will be issued. For all unvested restricted stock units, if
the employment of a named executive officer is terminated by us for cause or he/she terminates his’her employment
without good reason, before his/her restricted stock units vest, he/she will forfeit the restricted stock units (and related
Dividend Equivalent Awards). The terms “cause,” ““good reason,” ““change of control,”” and ““permanent disability” are
defined for purposes of all stock unit awards similarly to those definitions commencing on page 40 under ““Potential
Post Employment Payments — Long Term Incentive Plan.”
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The following Table sets forth with respect to each named executive officer certain information with respect to stock
awards that vested during fiscal year 2025. No options were held by the named executive officers in fiscal year 2025.

Stock Vested in Fiscal Year 2025

Stock Awards
Number of Shares Value Realized
Acquired on Vesting on Vesting
Name #) S
ANthony J. GUZZI . ..o oo 20,995 $9,944,282
Maxine L. MauriCio . ... ...ttt e e 4,433 $2,099,690
Jason R. Nalbandian. . .......... . 1,146 $ 542,803

(1)  The value realized is equivalent to the closing price of a share of our Common Stock on the New York Stock Exchange on the date that the
restricted stock unit award vested, multiplied by the number of shares acquired upon vesting.
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NON-QUALIFIED DEFERRED COMPENSATION

As indicated above, certain of our employees, including each named executive officer, are permitted to defer
compensation under the Company’s Voluntary Deferral Plan in order to make them whole for compensation limits
imposed under our 401(k) Plan, enabling additional savings for retirement on a tax deferred basis.

The Voluntary Deferral Plan permits an eligible employee to defer annually up to one-half of that portion of his/her
base salary in excess of the limits described in Section 401(a)(17) of the Internal Revenue Code of 1986, as amended,
referred to herein as the “Code” (for 2025, the limit was $350,000) and/or up to 100% of any annual cash bonus and/or
cash incentive payments to him/her. A participating employee’s account is also credited with a Company matching
credit of up to 4% on deferrals, but not in excess of 4% of base salary in excess of the federal tax limit described above,
plus possible Company supplemental credits. Accounts under the Voluntary Deferral Plan are credited with hypothetical
earnings and losses based on notional investments (mutual funds) selected by the participating employee in accordance
with the Voluntary Deferral Plan terms. Accounts would also be distributable upon a change of control of the Company.

Accounts deferred in 2013 are payable in a lump sum following the participant’s termination of employment and
accounts deferred on or after January 1, 2014 are payable in either a lump sum or, provided the participant’s employment
terminates after he/she has reached age 59-1/2, in five annual installments following termination of employment, as
elected for each year’s deferral by the participant at the time of deferral election.

The following Table sets forth certain information regarding (a) deferrals and matching credits under our Voluntary
Deferral Plan during fiscal year 2025 with respect to the accounts of those of our named executive officers who participated
in the Voluntary Deferral Plan and (b) each such executive officer’s account balance as of December 31, 2025.

Executive Company Aggregate
Contributions in ~ Contributions in  Earnings in Aggregate Aggregate Balance
Last Fiscal Last Fiscal Last Fiscal Withdrawal at Last Fiscal
Name Year® Year® Year® Distributions Year End®
Anthony J. Guzzi............... $172,250 $52,650 $279,481 $— $2,215,001
Maxine L. Mauricio. . ........... $242.548 $16,252 $195,255 $— $1,699,551

(1)  Amounts reported in this column are included in the Summary Compensation Table on page 28 under Salary and Non-Equity Incentive Plan
Compensation.

(2)  Amounts reported in this column are included under All Other Compensation in the Summary Compensation Table on page 28.

(3)  This column includes earnings (and losses) on deferred compensation balances. Such amounts are not “above-market” or ““preferential”
earnings and, therefore, are not reported as compensation in the Summary Compensation Table on page 28.

(4)  This column reflects the aggregate amounts deferred by each named executive officer under the Voluntary Deferral Plan plus the aggregate
credits provided by the Company and invested earnings on such deferrals and credits.
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POTENTIAL POST EMPLOYMENT PAYMENTS

Severance Agreements

Messrs. Guzzi and Nalbandian and Ms. Mauricio are parties to severance agreements with us, which we refer to as
the “severance agreements.” The severance agreements each provide for specified benefits under certain circumstances
should the named executive officer’s employment with us terminate.

Termination by us without Cause or Termination by the Named Executive Officer for Good Reason

The severance agreements for each of Messrs. Guzzi and Nalbandian and Ms. Mauricio provide that if such named
executive officer’s employment is terminated by us without “cause” (defined below) or if he/she terminates his/her
employment for “good reason” (defined below), we will pay the named executive officer an amount equal to twice
his/her annual base salary in effect immediately prior to his/her termination. We will pay this amount to the applicable
named executive officer in eight equal installments. In addition, we will pay to the named executive officer all unpaid
amounts for his/her annual incentive awards for any calendar year ended before the date of termination. We will also pay
the named executive officer an amount equal to a prorated portion of his/her targeted annual incentive award based on
his/her personal goals and objectives for the year in which his/her termination takes place and a prorated portion of the
annual incentive award based upon our financial performance that he/she would have received had he/she been
employed for the entire year. We will calculate these amounts by multiplying the applicable incentive award amount by
a fraction, the numerator of which is the number of days in the calendar year in which the termination occurs that he/she
was employed by us and the denominator of which is 365.

We will also provide, at our expense, coverage for the named executive officer (and, to the extent applicable,
his/her eligible dependents) under our medical, dental and hospitalization insurance plans for a period of 18 months
from the date of termination. In addition, we will provide, at our expense, coverage under our group life and accidental
death and dismemberment insurance plans for a period of 12 months from the date of termination. However, if a
successor employer of the named executive officer provides comparable coverage, we will stop providing coverage.

No amounts are payable under a severance agreement if the named executive officer’s employment is terminated by us
for cause or by him or her without good reason. In addition, no severance benefits are payable under a severance agreement
if benefits are payable under a named executive officer’s change of control agreement described commencing on page 42.
Definition of Cause and Good Reason

“Cause” is defined in each such named executive officer’s severance agreement as:

e the named executive officer committing an action involving willful malfeasance in connection with his/her
employment which results in material harm to us;

e the named executive officer committing a material and continuing breach of the terms of his/her severance
agreement if the breach is not cured within 60 days after we provide the named executive officer with written
notice of any such breach; or

e the named executive officer’s conviction of a felony.

For purposes of this definition, no act, or failure to act, on the named executive officer’s part, is deemed “willful”’ unless
done, or omitted to be done, by him/her in bad faith. In addition, cause will only exist if there was no reasonable belief that the
named executive officer’s act, or failure to act, was in our best interest and the best interest of our subsidiaries.

“Good reason” is defined in each such named executive officer’s severance agreement as:

e our reducing the named executive officer’s then annual base salary, except in connection with a similar
reduction in salary that applies to all our senior executives;

e  our or one of our subsidiaries failing to pay to the named executive officer any portion of his/her current
compensation that is already earned and due;

e  our failure to obtain the assumption (either specifically or by operation of law) of the named executive
officer’s severance agreement by any successor to, or assign of, us or any person acquiring substantially all
of our assets; or

e the termination of a specified indemnity agreement in effect between the named executive officer and us.
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In addition, Mr. Guzzi’s severance agreement provides that “good reason’ also includes any reduction by the
Company of his authority, duties, or responsibilities or any removal of him from his current office other than by the
Company for cause or as a result of his permanent disability.

Payments in the Event of Permanent Disability

Each such named executive officer’s severance agreement also provides that, in the event of his/her “permanent
disability” (defined below), we will provide the same insurance benefits described above in the case of termination of
his/her employment by us without cause or by him/her for good reason.

In the event of permanent disability, we will also pay the named executive officer a lump sum payment equal to:

e all unpaid amounts in respect of any annual incentive award for any calendar year ending before the calendar
year in which such termination occurs, which would have been payable had the named executive officer
remained employed by us until the date such annual incentive award would otherwise have been paid; plus

e  aprorated amount of his or her targeted annual incentive awards for the year in which his/her employment
terminates.

“Permanent disability™ exists if the named executive officer has been absent from his/her duties on a full-time
basis for a period of six consecutive months as a result of his/her incapacity due to physical or mental illness.

Payments in the Event of Death

Each such named executive officer’s severance agreement also provides for payment upon the named executive
officer’s death to his or her estate or his or her designated beneficiaries of a lump sum equal to:

e  three months of his or her base salary and any unpaid annual incentive awards as of the date of his or her death
for any calendar year ending before the year in which his or her death occurs, which would have been payable
had he or she remained employed by us until the date such annual incentive awards would otherwise have
been paid; plus

e  aprorated amount of his or her targeted annual incentive awards for the year in which his or her death occurs.

Non-Competition Restriction

Each severance agreement also provides that for two years following termination of the named executive officer’s
employment, he/she will not, directly or indirectly, own, manage, operate, conduct, control or participate, as a director,
officer, employee, consultant, partner, or equity owner or otherwise, in the ownership, management, operation, conduct
or control of, or accept employment with, or be connected in any manner with, any business that is in competition with
us or any of our subsidiaries. This restriction does not apply to ownership of 2% or less of the debt or equity securities
of corporations listed on a registered securities exchange. The restriction applies in any state in the United States where
we or any of our subsidiaries conduct business.

However, the named executive officer will not be deemed to be so involved with a competing business if:

e no more than 20% of its consolidated revenues (based on its most recently completed fiscal year) is
attributable to one or more business activities, which we refer to as “Incidental Competitive Activities,” that
are in competition with us or one of our subsidiaries; and

e the named executive officer is not engaged directly or indirectly in such Incidental Competitive Activity.

The named executive officer will be released from his/her non-competition obligation if he/she waives his/her
right to receive his/her severance benefits.

Non-Solicitation Restriction

For one year following the termination of his/her employment, each named executive officer also has agreed in
his/her severance agreement that he/she will not on his/her own or anyone else’s behalf:

e  solicit, encourage, or participate in soliciting or encouraging, any customer or supplier of ours or of any of our
subsidiaries, or any other person or entity, to terminate or adversely alter such person’s or entity’s customer,
supplier, or other relationship with us or any of our subsidiaries; or
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e  hire any person who at the time of offer of employment or within six months prior to such offer was an
employee of ours or any of our subsidiaries or encourage or participate in soliciting or encouraging any
employee of ours or any of our subsidiaries to terminate (or otherwise adversely alter) his/her employment
relationship.

Long Term Incentive Plan

Under our LTIP, we award each named executive officer annually a number of restricted stock units under the 2010
Incentive Plan in respect of which, following a scheduled vesting date, we will issue an equal number of shares of our
Common Stock. The LTIP is more fully described commencing on page 21 under “Compensation Discussion and
Analysis” under the heading “Long Term Incentive Plan.” In addition, under the LTIP each named executive officer is
also entitled to a performance-based cash incentive award if we achieve a pre-determined earnings per share objective
for a three-year measurement period.

LTIP Restricted Stock Units

A number of shares of our Common Stock equal to the named executive officer’s LTIP restricted stock units are to
be issued to him/her prior to the scheduled vesting date if:

e  we experience a “change of control” (which we define below) (provided that the Compensation Committee
does not reasonably determine that the change of control is not an event described in
Section 409A(a)(2)(A)(v) of the Internal Revenue Code);

e  we terminate the named executive officer’s employment without “cause’ (which we define below);
e the named executive officer terminates his/her employment for ““good reason” (which we define below);

e the named executive officer retires upon reaching (a) age 65 or (b) effective on and after October 24, 2023,
age 60 and having at least 20 years of qualifying service;

e the named executive officer becomes permanently disabled and his/her employment terminates as a result; or
e the named executive officer dies.

In such event, the vesting of the shares of our Common Stock will occur as of the date of the change of control or
such termination of employment. However, in the case of termination of employment, that distribution will be delayed
for six months following the named executive officer’s termination of employment if necessary to avoid any tax under
Section 409A of the Code.

If we terminate a named executive officer’s employment for cause or the named executive officer resigns without
good reason, he/she will forfeit his/her unvested LTIP restricted stock units.

Performance-Based Cash Incentive Awards

In addition, if, during one or more LTIP measurement periods, a named executive officer’s employment is
terminated under circumstances described above entitling him/her to receive shares of our Common Stock in respect of
his/her LTIP restricted stock units, he/she also will be entitled to a prorated portion of the amount of his/her
performance-based cash incentive award for each measurement period that he/she would have received had he/she been
employed by us during the entire measurement period. This amount is equal to that performance-based cash incentive
award for each such measurement period multiplied by a fraction, the numerator of which is the number of full and
partial months that have elapsed during the measurement period as of his/her termination date, and the denominator of
which is the total number of months making up the measurement period. We would make these payments to our named
executive officers at such time as the payment would have been made had there been no termination of employment. If
during one or more measurement periods there is a change of control, then promptly thereafter we would pay each
named executive officer his/her performance-based cash incentive award under the LTIP for each such measurement
period as if the Company had achieved the targeted earnings per share objective for such measurement period. If there
had been a change of control as of December 31, 2025, such named executive officers would have been entitled to
receive (a) the actual amount of his/her performance-based cash incentive award for the 2023 — 2025 period, and (b) the
amount of his/her performance-based cash incentive awards as if the targeted earnings per share objective had been
achieved for the 2024 — 2026 and 2025 — 2027 periods. Performance-based cash incentive awards under the LTIP are
more fully described commencing on page 21 under “Compensation Discussion and Analysis” under the heading
“Long Term Incentive Plan.”
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If, as of December 31, 2025, we had terminated the employment of a named executive officer for cause or the
named executive officer had resigned without good reason, then he/she would not have been entitled to payment in
respect of any performance-based cash incentive award under the LTIP for any measurement period.

Definition of Cause, Good Reason, Change of Control and Disability
For purposes of the LTIP, “cause,” generally, means:

e the named executive officer committing an action involving willful malfeasance in connection with his/her
employment which results in material harm to the Company;

e the named executive officer’s conviction of a felony; or

e the named executive officer’s substantial and repeated failure to perform duties as directed by our Chief
Executive Officer or, in the case of our Chief Executive Officer, our Board.

“Good reason,” generally, means:

e areduction in the named executive officer’s then base salary (except in connection with a reduction generally
applicable to all our senior executives); or

e the failure to pay any portion of the named executive officer’s compensation that is earned and due.

“Change of control” has substantially the same meaning as in the change of control agreements described under
“Change of Control Arrangements’” on page 42 and “permanent disability’” has the same meaning as described under
“Potential Post Employment Payments — Severance Agreements” on page 38.

Voluntary Deferral Plan

Mr. Guzzi and Ms. Mauricio each currently participate in our Voluntary Deferral Plan. Under such plan, following
the termination of a participant’s employment, such participant is to be paid the balance of his/her account representing
his/her deferred compensation, the Company’s matching credits, and hypothetical earnings and losses on notional
account investments. Deferrals made in 2013 and related Company matching (including supplemental) credits, as
adjusted for notional investment experience, are payable in a lump sum following termination of employment, and
deferrals and related credits, as adjusted for notional investment experience, made after 2013 are payable in a lump sum
or up to five annual installments following the participant’s termination of employment, as elected by the executive at
the time of the initial deferral. Account balances are also payable to an executive upon a change in control of the
Company. The Voluntary Deferral Plan is further discussed under “Non-Qualified Deferred Compensation” on
page 36.

Special Equity Awards

In December 2023, in connection with Ms. Mauricio’s promotion to Chief Administrative Officer and
Mr. Nalbandian’s promotion (effective April 1,2024) to Chief Financial Officer, the Compensation Committee awarded
3,000 restricted stock units to each of Ms. Mauricio and Mr. Nalbandian under the 2010 Incentive Plan, entitling each
of them to receive an equal number of shares of our Common Stock provided such named executive officer is employed
by us until December 29, 2026. Subsequently, on each of June 6, 2024 and October 29, 2024, the Compensation
Committee awarded 2,500 restricted stock units to each of Ms. Mauricio and Mr. Nalbandian, entitling each of them to
receive an equal number of shares of our Common Stock provided such named executive officer is employed by us until
June 6,2027 and October 29, 2027, respectively. None of our executive officers received special equity awards in 2025.
If, before we issue the shares underlying such restricted stock units, the employment of Ms. Mauricio or Mr. Nalbandian
is terminated by us without cause, if either named executive officer terminates their employment with us for good
reason, or if either named executive officer is permanently disabled, then a pro-rata portion of such awards shall become
immediately and fully vested. In the event of Ms. Mauricio’s or Mr. Nalbandian’s death or a change in control of the
Company, then the entirety of such awards shall become immediately and fully vested. In the event of a termination of
Ms. Mauricio’s or Mr. Nalbandian’s employment by us for cause or by such named executive officer without good
reason, all such stock units will be forfeited. The terms “cause,” “good reason,” ““change of control,” and ““permanent
disability” are substantially the same as those terms are described on page 40 under “Potential Post Employment
Payments — Long Term Incentive Plan.”
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Severance Benefits Table

The following Table sets forth for each of Mr. Guzzi, Ms. Mauricio and Mr. Nalbandian (a) cash payments and the
value of benefits continuation under his/her severance agreement as described commencing on page 37 to which he/she
would have been entitled if his/her employment had been terminated on December 31, 2025 by the Company without
cause, by him/her for good reason, or upon his/her death or disability, (b) the value as of December 31, 2025 of (i) shares
issuable to him/her in respect of his/her restricted stock units and (ii) his/her pro rata performance-based cash incentive
awards under our LTIP, in each instance, that he/she would have been entitled to upon termination of his/her
employment on December 31, 2025 by the Company without cause, by him/her for good reason, or upon his/her death
or disability or retirement, and (c) the value of his/her account under the Company’s Voluntary Deferral Plan as of
December 31, 2025 to which he/she would be entitled upon his/her termination of employment on that date. The value
of the shares has been calculated by multiplying the number of such shares by the closing price on the New York Stock
Exchange of a share of our Common Stock on December 31,2025 ($611.79). The value of benefits continuation is based
on the Company’s estimate of the cost of providing (a) healthcare coverage for the named executive officer and his/her
eligible dependents for an 18-month period under his/her current plan option and coverage level and (b) life insurance
and accidental death and dismemberment insurance equivalent to his/her current group coverage for 12 months. The
cash payment in respect of the LTIP performance-based cash incentive awards assumes that for each relevant
measurement period ending after December 31, 2025, actual earnings per share equaled the targeted earnings per share
objective for such measurement period, and the cash payment in respect of the performance-based annual incentive
award included in clause (a) of the first sentence of this paragraph assumes the achievement of targeted levels.

Cash Cash
Equivalent  Payment in
of Shares Respect of Value of

Cash Issuable in LTIP Account
Payment Respect of  Performance- Under
under Accelerated  Based Cash  Voluntary
Severance Vesting of Incentive Deferral Benefits
Agreement  Stock Units Awards® Plan Continuation Total
Anthony J. Guzzi
Termination Without Cause or For Good
Reason........... ... .. ... .... $4,637,500 $25,731,276 $8,832,917 $2,215,001 $44,790 $41,461,484
Termination by Reason of Death. . . . . . . $2,318,750 $25,731,276 $8,832,917 $2,215001 $ — $39,097,944

Termination by Reason of Disability . . .. $1,987,500 $25,731,276 $8,832,917 $2,215,001 $44,790 $38,811,484

Maxine L. Mauricio

Termination Without Cause or For Good
Reason........................ $2,100,000 $ 8,435,361 $1,970,750 $1,669,551 $54,224 $14,229,886

Termination by Reason of Death. . ... .. § 875,000 $10,615,780 $1,970,750 $1,669,551 $§ — $15,131,081
Termination by Reason of Disability. ... $ 700,000 $ 8,435,361 $1,970,750 $1,669,551 $54,224  $12,829,886

Jason R. Nalbandian
Termination Without Cause or For Good

Reason........................ $2,100,000 $ 6,122,183 $1,043,125 $ —  $49.364 $ 9,314,672
Termination by Reason of Death. . . . . .. $ 875,000 $ 8,302,602 $1,043,125 $ — $ — 810,220,727
Termination by Reason of Disability . ... $ 700,000 $ 6,122,183 $1,043,125 $ —  $49364 $ 7,914,672

(a) Includes actual amounts paid in respect of the LTIP performance period January 1, 2023 — December 31, 2025.
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Change of Control Arrangements

Each of our current named executive officers is a party to a change of control agreement, sometimes labeled as a
“continuity agreement,” with us, which we refer to collectively as the ““Change of Control Agreements.” The purpose
ofthe Change of Control Agreements is to retain the services of such named executive officers during a potential change
of control so that they can focus on our business, making decisions which are in our best interests and the best interests
of our stockholders, even if such decisions lead to their departure, and so that we may retain these individuals during that
period and the transition to new ownership.

Generally, no benefits are provided under the Change of Control Agreements for any type of termination before a
change of control, for termination after a change of control due to death or disability, for termination for cause, or for
voluntary termination (other than for good reason). The terms ““change of control,” “cause” and ““good reason” are
defined below.

Each such named executive officer’s Change of Control Agreement generally provides for a severance benefit if
we terminate his/her employment without cause or he/she terminates his/her employment for good reason within
two years following a change of control. This severance benefit is equal to the sum of three times:

e  his or her annual base salary at the time of the change of control;

e  thehigher of (a) his or her annual incentive awards for the year prior to the change of control or (b) the average
of his or her annual incentive awards for the three years before the change of control; and

e  solely with respect to Mr. Guzzi, the value of perquisites provided in respect of the year prior to the change
of control.

In addition, under the Change of Control Agreements, with respect to the year in which the change of control
occurs, each such named executive officer also is entitled to a pro rata amount of the higher of (a) his or her annual
incentive awards for the year prior to the change of control or (b) the average of his or her annual incentive awards for
the three years prior to the change of control.

Other severance benefits include outplacement assistance and a continuation of healthcare coverage and life
insurance benefits for three years. Each such named executive officer agreed that he or she would retain in confidence
all of our confidential information.

If the severance benefits provided for under the Change of Control Agreements are paid to such named executive
officers and/or if, in connection with a change of control, other payments or distributions are made by us to, or for the
benefit of, such named executive officers, or other benefits are conferred upon them, pursuant to the terms of any other
agreement, policy, plan or program, they might constitute an “excess parachute payment” within the meaning of
Section 280G of the Code, on which an excise tax would be due. In that case, under the Change of Control Agreement
for Mr. Guzzi, which was signed on December 25, 2004, Mr. Guzzi would also be entitled to such additional payments
as may be necessary to ensure that the net after-tax benefit of all such amounts shall be equal to his respective net
after-tax benefits as if no excise tax had been imposed. Ms. Mauricio’s and Mr. Nalbandian’s Change of Control
Agreements do not provide for such additional payments but instead reduce the amount payable to such named
executive officer so that such benefits will not be deemed an ““excess parachute payment.”

As described above under ““Potential Post Employment Payments — Long Term Incentive Plan” commencing
on page 39, “Potential Post Employment Payments — Voluntary Deferral Plan” on page 40 and ““Potential Post
Employment Payments — Special Equity Awards” on page 40, performance-based cash incentive awards under the
LTIP and the LTIP restricted stock units, as well as the special equity awards to Ms. Mauricio and Mr. Nalbandian
described above, will also vest upon, and be payable following, a change of control, and account balances under the
Voluntary Deferral Plan will be payable upon a change of control.
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Definition of Change of Control, Cause and Good Reason

For purposes of the Change of Control Agreements, a ““change of control” means, in general, the occurrence of:

a person or group of persons acquiring 25% or more of our voting securities;

our stockholders approving a merger, business combination or sale of our assets, with the holders of our
Common Stock prior to such transaction owning less than 65% of the voting securities of the resulting
corporation; or

our Incumbent Directors failing to constitute at least a majority of our Board during any two-year period. An
“Incumbent Director” is defined, generally, as a director who was serving as such before the beginning of
such two year period or, if not a director at such time, generally, if such director was elected to the Board by,
or on the recommendation of or with the approval of, at least two-thirds of the directors who then qualified as
Incumbent Directors.

“Cause” is defined as:

the named executive officer’s willful and continued failure to perform substantially his or her duties for us
(other than by reason of physical or mental illness);

his or her conviction of, or plea of guilty or nolo contendere to, a felony; or

his or her willful engagement in gross misconduct which is materially and demonstrably injurious to us.

“Good Reason” is defined as occurring if:

the named executive officer’s annual base salary is reduced;

his or her annual incentive awards are reduced below the higher of (a) the annual incentive awards paid or
payable to him or her in respect of the year before the change of control or (b) the average of his or her annual
incentive awards paid or payable to him or her in respect of the three years prior to the change of control;

his or her duties and responsibilities are materially and adversely reduced;

the program of incentive compensation and retirement and insurance benefits offered to him or her are
materially and adversely reduced;

he or she is required to relocate more than 50 miles from his or her primary work location before the change
of control; or

his or her Change of Control Agreement is not assumed by a successor to the Company.

43



Change of Control Benefits Table

The following Table sets forth for each of Mr. Guzzi, Ms. Mauricio and Mr. Nalbandian (a) cash payments and the
value of benefits continuation under his/her Change of Control Agreement as described commencing on page 42 to
which he/she would have been entitled upon a change of control and termination of his/her employment on
December 31, 2025 by the Company without cause or by him/her for good reason, (b) the value as of December 31, 2025
of (i) shares issuable to him/her in respect of his/her restricted stock units and (ii) his/her performance-based cash
incentive awards under our LTIP as described on page 39, in each instance, to which he/she would have been entitled
upon a change of control on December 31, 2025, and (c) the value of his/her account under the Company’s Voluntary
Deferral Plan as of December 31, 2025 to which he/she would be entitled by reason of a change of control. In addition,
it sets forth for Mr. Guzzi the amount that would have been paid to him under his Change of Control Agreement to
compensate him for the excise tax, if any, payable on the compensation received as a result of termination of his
employment upon such change of control and such additional amounts as may be necessary to ensure that the net
after-tax benefits of the amounts payable to him under his Change of Control Agreement and other benefits are equal to
the net after tax benefits as if no excise tax, if any, had been imposed. The value of the shares has been calculated by
multiplying the number of such shares by the closing price on the New York Stock Exchange of a share of our Common
Stock on December 31, 2025 ($611.79). The value of benefits continuation is based on the Company’s estimate of the
cost of providing (a) healthcare coverage for the named executive officer and his/her eligible dependents for a 36-month
period under his/her current plan option and coverage level and (b) life insurance and accidental death and
dismemberment insurance equivalent to his/her current group coverage for 36 months. The value of outplacement is
based on the Company’s estimate of the current cost of obtaining outplacement services for the named executive officer.

Cash
Payment in
Cash Respect of
Equivalent Acceleration Value
Cash of Shares of LTIP of
Payment  Issuablein Performance- Account
Under Respect of Based Under
Change of Accelerated Cash Voluntary Compensation
Control Vesting of Incentive Deferral Benefits Out- for Additional
Agreement Stock Units  Awards® Plan Continuation Placement Taxation Total
Anthony J. Guzzi . . . . . $19,586,505 $25,731,276 $12,302,500 $2,215,001  $143,371 $54,000 — $60,032,653
Maxine L. Mauricio . . . $ 7,140,000 $10,615,780 $ 2,742,500 $1,669,551  $132,670 $54,000 — $22,354,501
Jason R. Nalbandian. . . $ 6,500,000 $ 8,302,602 $ 1,644,375 § — $108,063 $54,000 — $16,609,040

(a) Includes actual amounts payable in respect of the LTIP performance period January 1, 2023 — December 31, 2025.
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DIRECTOR COMPENSATION

The following Table sets forth certain information with respect to the compensation paid to our non-employee

directors during fiscal year 2025. Mr. Guzzi, our Chairman, President and Chief Executive Officer, received no
additional compensation for serving on the Board.

Director Compensation for Fiscal Year 2025

Fees Earned

or Paid in Stock
Cash Awards Total

Name ($)(3) ($)(k) )

John W. AIMEYCT . . . ..ottt et e e $130,000 $180,000  $310,000

Amy E.Dahl. ... $113,500¢) $180,000  $293,500

Ronald L. JORNSON ..o\ e ittt et $115,000 $180,000  $295,000

Carol P LOWe . ..ot $135,000 $180,000  $315,000

M. KeVIn MCEVOY . ...ttt e e $178,000 $180,000 $358,000

William P Reid. . ..o $117,000® $180,000  $297,000

Pt ROCKE . .ottt ettt $  —™ $120,000 $120,000

Steven B. Schwarzwaelder. .. ............ .. $116,000 $180,000  $296,000

Robin Walker-Lee. . .. ..ottt $130,0009  $180,000  $310,000

(a) Includes an annual cash retainer of $110,000, payable quarterly, under our Director Award Program for each non-employee director other than
Mr. Altmeyer, Ms. Dahl and Ms. Lowe, who received an annual cash retainer for 2025 of $55,000 as each of them elected to receive 50% of
the annual cash retainer in additional restricted stock units, the value of which are included in this column. Mr. Roche was elected to the Board
on October 27, 2025, and thus, did not receive any portion of the annual cash retainer in 2025.

(b)  For serving as Chairperson of the Compensation Committee, Mr. Altmeyer received an additional annual fee of $20,000.

(¢) For serving as a member of the Audit Committee starting in June 2025, Ms. Dahl received an additional fee of $3,500

(d)  For serving as a member of the Corporate Governance Committee, Mr. Johnson received an additional annual fee of $5,000.

(e)  For serving as Chairperson of the Audit Committee Ms. Lowe received an additional annual fee of $25,000.

(f)  For serving as Lead Director, Mr. McEvoy received an additional annual fee of $50,000. For serving as a member of the Compensation
Committee, Mr. McEvoy received an additional annual fee of $6,000. For serving as a member of the Audit Committee, Mr. McEvoy received
an additional annual fee of $7,000. For serving as a member of the Corporate Governance Committee, Mr. McEvoy received an additional
annual fee of $5,000.

(g) For serving as a member of the Audit Committee, Mr. Reid received an additional annual fee of $7,000.

(h)  Mr. Roche was elected to the Board on October 27, 2025 and thus, did not receive any portion of the annual retainer in 2025.

(i)  For serving as a member of the Compensation Committee, Mr. Schwarzwaelder received an additional annual fee of $6,000.

(G)  For serving as Chairperson of the Corporate Governance Committee, Ms. Walker-Lee received an additional annual fee of $20,000.

(k)  The stock awards represent an aggregate grant date fair value computed in accordance with FASB ASC Topic 718, disregarding the effect of

potential forfeitures. These amounts have been determined in accordance with FASB ASC Topic 718 by multiplying the number of restricted
stock units granted by the closing price of the Common Stock on the date of grant. With the exception of Mr. Roche, who joined the Board on
October 27, 2025, upon their re-election to the Board, each of our non-employee directors received an award on June 5, 2025 consisting of
371 restricted stock units in respect of which an equal number of shares of our Common Stock will be issued with an aggregate grant date fair
value of $180,000. In addition, because Mr. Altmeyer, Ms. Dahl and Ms. Lowe elected to receive only $55,000 of the cash retainer for the
12-month period commencing June 5, 2025, in accordance with the directors’ compensation arrangement for 2025, each received an additional
stock award consisting of 114 restricted stock units in respect of which an equal number of shares of our Common Stock will be issued with
an aggregate grant date fair value of $55,000; this $55,000 fair value amount is not included in the Stock Awards column as such $55,000 is
included in the column entitled Fees Earned or Paid in Cash. Mr. Roche received 158 restricted stock units on October 27, 2025, when he was
first elected to the Board.

As of December 31, 2025, our non-employee directors held awards of restricted stock units entitling them to the

number of shares of our Common Stock following their respective names: John W. Altmeyer — 13,337 shares; Amy E.
Dahl, 678 shares; Ronald L. Johnson — 4,776 shares; Carol P. Lowe — 4,495 shares; M. Kevin McEvoy — 371 shares; Pat
Roche — 158 shares; William P. Reid — 7,520 shares; Steven B. Schwarzwaelder — 371 shares; and Robin Walker-Lee —
371 shares.

Under the terms of our Director Award Program, as amended, we provide an annual cash retainer to each

non-employee director of $110,000, payable quarterly, and an annual grant of a number of restricted stock units
immediately following his or her election to the Board at our annual meeting of stockholders, determined by dividing
$180,000 by the fair market value of a share of our Common Stock on the grant date, which restricted stock units entitle
him or her to receive an equal number of our shares of Common Stock on a date which is the first, second, third, fourth
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or fifth anniversary of the grant date as he or she selects. A director may elect to forego one-half of his or her annual cash
retainer and instead receive additional restricted stock units on the same terms as the grant of restricted stock units
referred to in the preceding sentence. We believe these equity grants serve to further align our directors’ interests with
the interests of our stockholders. Our Director Award Program also provides that when a director is elected to the Board
for the first time other than at an annual meeting of stockholders, such director receives an award of restricted stock units
with a value equal to the cash retainer payable to him or her from the date of his or her election until the next annual
meeting of stockholders.

Mr. M. Kevin McEvoy, our Lead Director, was entitled to an annual fee of $50,000.
Director and Committee fees are payable quarterly in advance.

The Corporate Governance Committee annually reviews compensation and other benefits for the Company’s
non-employee directors. Biannually, the committee engages Mercer to assess the competitiveness of the current
compensation package for non-employee directors. Mercer compares the Company’s current program against
(1) directors serving at other large public companies with experiences and skill sets similar to those of our directors and
(i1) directors serving at our Comparator Companies. The Corporate Governance Committee uses the same factors used
by the Compensation Committee to determine that there was no conflict of interest in using Mercer for such analysis.
Such factors are set forth under “Meetings and Committees of the Board of Directors — Role of Compensation
Consultants” commencing on page 12.

The terms of our Amended and Restated 2010 Incentive Plan established a limit of $425,000 on the total amount
of compensation that could be payable to a non-employee Company director during a calendar year, whether in the form
of cash or stock.

46



AUDIT COMMITTEE REPORT

The following Audit Committee Report does not constitute soliciting material and should not be deemed filed or
incorporated by reference into any other Company filing under the Securities Act or the Exchange Act, except to the
extent the Company specifically incorporates this report.

The following is the report of the Audit Committee with respect to the audited financial statements for the year
ended December 31, 2025, included in EMCOR’s annual report on Form 10-K for that year.

We have reviewed and discussed such audited financial statements with management and the Company’s
independent auditors, Ernst & Young LLP.

We have discussed with Ernst & Young LLP the matters required to be discussed under Public Company
Accounting Oversight Board (PCAOB) Auditing Standard No. 1301, “Communications with Audit Committees.”

We have received the written disclosures and letter from Ernst & Young LLP required by the Public Company
Accounting Oversight Board Ethics and Independence Rule 3526, “Communications with Audit Committees
Concerning Independence” and have discussed with Ernst & Young LLP that firm’s independence from EMCOR. The
Audit Committee has also concluded that the provision to EMCOR by Ernst & Young LLP of audit and non-audit
services, as described under the “Fees” table on page 54 under ““Ratification of Appointment of Independent Auditors”
of EMCOR’s Proxy Statement for its Annual Meeting of Stockholders to be held June 4, 2026, is compatible with the
independence of Ernst & Young LLP.

Based on the review and discussions referred to above in this report, we recommended to EMCOR’s Board that the
audited financial statements be included in EMCOR’s annual report on Form 10-K for the year ended December 31,
2025 for filing with the Securities and Exchange Commission.

By: Audit Committee

Carol P. Lowe, Chairperson
Amy E. Dahl

M. Kevin McEvoy

William P. Reid
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following Table sets forth as of April 7, 2026 certain information regarding beneficial ownership of our

Common Stock by each person or group known by us to be a beneficial owner of more than five percent of the
outstanding shares of our Common Stock.

Amount and Nature of Percent

Name and Address of Beneficial Owner" Beneficial Ownership Owned

BlackRock, InC. . ... ... 3,566,461 8.03%
50 Hudson Yards shares'®
New York, New York 10001

FMR LLC . . . 2,641,059 5.94%
245 Summer Street shares®

Boston, Massachusetts 02210

1

2

3)

The Vanguard Group (““Vanguard”) reported on a Schedule 13G/A filed with the Securities and Exchange Commission on October 30, 2025
that Vanguard was the beneficial owner of 5,332,636 shares of our Common Stock and had sole voting power of zero of such shares, shared
voting power of 260,653 of such shares, sole dispositive power of 4,963,238 of such shares, and shared dispositive power of 369,398 of such
shares. On March 26, 2026, Vanguard subsequently filed an amended Schedule 13G/A with the SEC, reporting that it no longer has, or is
deemed to have, beneficial ownership over shares of our Common Stock beneficially owned by various Vanguard subsidiaries and/or business
divisions due to an internal realignment on January 12, 2026. Vanguard also reported that certain subsidiaries or business divisions that
formerly had, or were deemed to have, beneficial ownership with Vanguard, will report beneficial ownership separately (on a disaggregated
basis).

Based on a Schedule 13G/A filed by BlackRock, Inc. with the Securities and Exchange Commission on October 17, 2025. The Schedule 13G/A
discloses that BlackRock, Inc. is the beneficial owner of 3,566,461 shares of our Common Stock and has sole voting power of 3,285,617 of such
shares, shared voting power of zero of such shares, sole dispositive power of 3,566,461 of such shares, and shared dispositive power of zero of
such shares.

Based on a Schedule 13G filed by FMR LLC with the Securities and Exchange Commission on November 5, 2025. The Schedule 13G discloses
that FMR LLC is the beneficial owner of 2,641,058.75 shares of our Common Stock, has sole voting power 0f 2,629,897.25 of such shares, and
has sole dispositive power of 2,641,058.75 of such shares.
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SECURITY OWNERSHIP OF MANAGEMENT

The following Table sets forth, as of April 7, 2026, certain information regarding the beneficial ownership of our

Common Stock by (i) each of our directors and director nominees (including our Chief Executive Officer), (ii) each of
our other named executive officers, and (iii) all our directors and current executive officers as a group. Except as
otherwise noted, to our knowledge, each of the persons listed below has sole voting power and investment power with
respect to the shares listed next to his/her name.

Amount and Nature of

Name of Beneficial Owner Beneficial Ownership®  Percent
John W AItmeyer. . . ..o 36,114@ *
Amy E.Dahl. . ... 678> *
ANhONy J. GUZZI . . . oo oo e 170,299 *
RoONAld L. JORNSON .« . . . v o e e e e e e e e e e e e e e e e e e e e e e e e e e 5,194® *
Carol P LOWE . « v v v v 17,924® *
M. Kevin MCEVOY . . ..ottt e 13,329® *
William P Reid® . . ... 12,148® *
Pat ROCKE . . . oottt e e 158@ *
Steven B. Schwarzwaelder. ... ... ... ... ... . . . 21,477® *
Robin Walker-Lee . ... ... 6,140 *
Maxine L. MauriCio . . ..ottt e 22,476 *
Jason R.Nalbandian. . . . . ... e e e e e e e e e e e e e 18,953® *
All current directors and current executive officers as a group (12 persons). . ... ... 324,890 0.73%

M

@

3)

“)
(6]

Represents less than 1%.
The information contained in the Table reflects “beneficial ownership’ as defined in Rule 13d-3 of the Securities Exchange Act of 1934, as
amended.

Includes for each director the following number of shares issuable in respect of restricted stock units on certain dates as described under ““Director
Compensation” commencing on page 45: John W. Altmeyer — 13,341 shares; Amy E. Dahl — 678 shares; Ronald L. Johnson — 4,776 shares;
Carol P. Lowe—4,496 shares; M. Kevin McEvoy —371 shares; William P. Reid— 7,521 shares; Pat Roche — 158 shares;
Steven B. Schwarzwaelder — 371 shares; and Robin Walker-Lee — 371 shares.

Includes in the case of Mr. Guzzi, 30,980 shares; in the case of Ms. Mauricio, 14,739 shares; and in the case of Mr. Nalbandian, 13,508 shares,
which shares are to be issued in respect of restricted stock units, provided such holder remains an employee of the Company until specified
dates as more fully described in the narrative immediately following the Outstanding Equity Awards at 2025 Fiscal Year-End Table
commencing on page 34.

Excludes 5,790 shares owned by a trust for the benefit of Mr. Guzzi’s children, of which his wife is the trustee.

Mr. Reid is not standing for re-election due to the Director Retirement Policy described on page 6 under “Director Retirement Policy.”
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PROPOSAL NO. 1 — ELECTION OF DIRECTORS

At our Annual Meeting, nine directors are to be elected by the holders of our Common Stock to serve until our next
annual meeting of stockholders and until their successors have been duly elected and qualified. To be elected as a
director at the Annual Meeting, each nominee must receive a majority of the votes cast, which means that the number
of votes cast “for” the nominee must exceed the number of votes cast ““against” the nominee.

Information concerning the nominees for election at our Annual Meeting is set forth below. Each nominee is
presently one of our directors. Mr. Reid is not standing for re-election due to the Director Retirement Policy described
on page 6 under “‘Director Retirement Policy.”

The Board elected Pat Roche to the Board on October 27, 2025 and he became a member of the Board on that date.
Mr. Roche was nominated for election to the Board following the Corporate Governance Committee’s retention of a
third-party search firm to which the Company paid a fee to recommend potential candidates for election to the Board
and assist the Corporate Governance Committee in its evaluation of such potential candidates. Such firm recommended
Mr. Roche as a candidate for election to the Board. In addition, the Corporate Governance Committee and other Board
members personally interviewed Mr. Roche, as well as other candidates, in order to evaluate their qualifications for
membership on the Board. The Corporate Governance Committee evaluated and recommended Mr. Roche to our Board
in accordance with our Corporate Governance Guidelines and such Committee’s Charter.

While the Board has no reason to believe that any of those named as a nominee for election to the Board will not
be available as a candidate, should such a situation arise, the proxy may be voted for the election of other nominees in
the discretion of the persons acting pursuant to the proxy. Each of the nominees has consented to be named in this Proxy
Statement as a nominee and to serve if elected.

John W. Altmeyer, age 67. Mr. Altmeyer is the Vice Chairman of GAF, the largest roofing and waterproofing
manufacturer in North America. He has held this position since January 2026, and previously served as Chief Executive
Officer of GAF from January 2023 to January 2026, and as Executive Chairman of GAF Commercial Roofing from
February 2021 to January 2023. Prior to joining GAF, Mr. Altmeyer served as the President and Chief Executive Officer
of Carlisle Construction Materials, a division of Carlisle Companies Incorporated, from 1997 to September 2018.
Carlisle Construction Materials is principally engaged in the manufacture and sale of rubber and thermoplastic roofing
systems and other products with roofing applications for commercial and residential buildings. Mr. Altmeyer was a
member of the Board of Directors of Berkshire Hills Bancorp from 2012 to 2015, and Tecta America from
February 2019 to February 2021. He has been a member of the Board of Directors of Utz Brands, Inc. since July 2020.
Utz Brands, Inc. is a manufacturer of a diverse portfolio of salty snacks. Mr. Altmeyer was elected to our Board on
October 23, 2014. Having served as a senior executive in the construction materials industry for over
20 years, Mr. Altmeyer has an in-depth knowledge of industries related to the Company’s businesses.

Amy E. Dahl, age 52. From March 2023 to October 2025, Ms. Dahl served as Vice President, International
Business & Strategy of The Toro Company (““Toro””). Toro (NYSE: TTC) is a leading worldwide provider of innovative
solutions for the outdoor environment including turf and landscape maintenance, snow and ice management,
underground utility construction, rental and specialty construction, and irrigation and outdoor lighting solutions. In her
most recent role at Toro, Ms. Dahl had responsibility for an international division reaching over 125 countries and
refining enterprise-wide global strategies across Toro’s businesses. She also previously held various other leadership
and legal counsel roles with Toro after joining as Corporate Counsel in 2007, including serving as Vice President,
General Counsel and Corporate Secretary from 2020 to 2023; Vice President, Human Resources, from 2015 to 2022;
and Managing Director, Corporate Communications and Investor Relations, from 2013-2015. Ms. Dahl was elected to
our Board on December 18, 2024. With a broad range of strategic, organizational, human capital, legal and operational
leadership experience at a public company involved in construction and outdoor environment solutions, Ms. Dahl
brings expertise and insight to the Board in mergers and acquisitions, communications, legal compliance and human
resources.

Anthony J. Guzzi, age 61. Mr. Guzzi has been our President since October 2004, when he joined the Company, and
he has been our Chief Executive Officer since January 2011. He served as our Chief Operating Officer from
October 2004 until January 2011. From August 2001 until he joined the Company, Mr. Guzzi was President of the North
American Distribution and A ftermarket Division of Carrier Corporation, a manufacturer and distributor of commercial
and residential HVAC and refrigeration systems and equipment and a provider of aftermarket services and components
of'its own products and those of other manufacturers in both the HVAC and refrigeration industry. Mr. Guzzi is also lead
director of Hubbell International, Inc. Mr. Guzzi was elected to our Board on December 15, 2009 and was elected as
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Chairman of the Board on June 1, 2018. Mr. Guzzi has an extensive knowledge of our business, having served as our
President since 2004 and our Chief Executive Officer since 2011, and the leadership, management and strategic vision
that he has provided and continues to provide to the Company are invaluable.

Ronald L. Johnson, age 71. Since 2014, Major General Johnson (Retired) has served as Professor of the Practice
at the School of Industrial and Systems Engineering at the Georgia Institute of Technology in Atlanta, Georgia (“GT”’),
teaching courses in design, probability and statistics, and career development. He is currently Chief of Staff and Senior
Vice President for Strategic Initiatives at GT and previously held the positions of Faculty Leadership Fellow and
Faculty Diversity and Inclusion Fellow and served on the Faculty Senate. From 2013 to 2015, General Johnson also
served as the Managing Director and CEO of the Tennenbaum Institute of Enterprise Transformation at GT, a
multidisciplinary center uniting experts in various fields to create industry-shaping business models for enterprise
transformation. From 2008 to 2012, General Johnson was a Senior Vice President, Referee Operations for the National
Basketball Association (“NBA”) charged with ensuring the integrity and high quality of the NBA officiating program.
From 1976 to 2008, General Johnson served in the U.S. Army attaining the rank of Major General. In his last post, he
was the Deputy Commanding General and Deputy Chief of Engineers for the Army with oversight of the management
of 70,000 engineering soldiers and 181 Army installations worldwide, including IT security systems. He also served as
a member of the Defense Advisory Committee on Women in the Service. During his service in the Army, General
Johnson received many awards and three Distinguished Service Medals. Currently, General Johnson serves as a
member of the Executive Advisory Council for Mission Readiness (2011 to present), Trustee Emeritus of the Board of
Directors Foundation at GT (2007 to present), and Trustee of the U.S. Army War College (2018 to present). General
Johnson was elected to our Board on February 23, 2021. With his distinguished service and leadership in our military,
General Johnson enhances the strong leadership and service ethos at our Company which aligns with our EMCOR
Values. General Johnson’s background in facilities engineering, construction and maintenance and his knowledge of the
government sector, are relevant to each of our Company’s segments and his cybersecurity expertise gained during his
service in the military provides leadership to the Company’s cybersecurity programs.

Carol P. Lowe, age 60. Between November 2017 and June 2021, Ms. Lowe served as Executive Vice President and
Chief Financial Officer of FLIR Systems, Inc. (““FLIR”’). FLIR is a world-leading designer, marketer and manufacturer
of innovative sensor systems. From June 2012 through October 2017, she served as Senior Vice President and Chief
Financial Officer of Sealed Air Corporation, Inc. (“Sealed Air’’), a global manufacturing company operating in over
62 countries with a wide portfolio of brands. Prior to joining Sealed Air, Ms. Lowe served Carlisle Companies
Incorporated (““Carlisle’) from January 2002 through June 2012 in a variety of executive roles including President of
Carlisle Food Service Products, President of Trail King Industries, Inc. and Vice President and Chief Financial Officer
of Carlisle. In 2021, Ms. Lowe joined the Board of Directors of Arrow Electronics, Inc., a developer of technology
solutions for leading technology manufacturers and service providers (““Arrow’”), and Novolex (which is not a public
company), an industry leader in packaging choice, innovation and sustainability. In 2023, Ms. Lowe joined the Board
of Directors of Duravant LLC (which is not a public company), a manufacturer of highly engineered equipment and
integration services for food processing, packaging, and material handling. Ms. Lowe currently serves as a member of
the Audit Committee of the Board of Directors of each of Arrow, Novolex and Duravant. Ms. Lowe was elected to our
Board on June 1, 2017. As a CPA and Chief Financial Officer with Fortune 500 public company experience, Ms. Lowe
brings to the Board invaluable financial and accounting expertise as well as a strong background in operations
management and corporate governance. At FLIR, Ms. Lowe oversaw the company’s cybersecurity initiatives;
therefore, she also provides cybersecurity expertise to the Board.

M. Kevin McEvoy, age 75. Mr. McEvoy has served as Chairman of the Board of Directors of Oceaneering
International, Inc. (““Oceaneering”) since February 2023 and has served on Oceaneering’s Board of Directors since
2011. Oceaneering is a global oilfield provider of engineered services and products primarily to the offshore oil and gas
industry. Oceaneering also serves the defense, robotics and aerospace industries, and its shares are traded on the New
York Stock Exchange. Mr. McEvoy first joined Oceaneering in 1984 and held various positions at Oceaneering,
including the positions of Chief Executive Officer from 2011 to 2017 and Executive Vice President and Chief Operating
Officer from 2010 to 2011. Prior to that, he served in numerous operations management roles in each of Oceaneering’s
business segments, including three foreign postings. Mr. McEvoy is a Vietnam era veteran, having served as an officer
in the U.S. Navy from 1972 to 1976, primarily engaged in diving, salvage and submarine rescue activities. Mr. McEvoy
was elected to our Board on June 2, 2016. Mr. McEvoy also holds a CERT Certificate in Cybersecurity Oversight from
the Carnegie Mellon University Software Engineering Institute and the National Association of Corporate Directors.
Our Board elected him to the position of independent Lead Director on June 1, 2018. Mr. McEvoy has a broad
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knowledge of the engineering, construction, oil and gas, and U.S. government services industries. Having served as the
Chief Executive Officer of a publicly traded company focused on operations and services, he offers the Company
valuable perspective and guidance in the areas of finance, governance, operations, construction, government
contracting, cybersecurity and other essential disciplines.

Pat Roche, age 62. Mr. Roche is currently President and Chief Executive Officer of Moog Inc. (“Moog™), a
publicly traded, leading worldwide designer, manufacturer and systems integrator of high-performance precision
motion and fluid controls and control systems. He also serves on the Board of Directors of Moog. Mr. Roche has served
as CEO of Moog since 2023, and was Executive Vice President and Chief Operating Officer of Moog from 2021 to
2023. He previously held various leadership positions at Moog, including Vice President and President of the Industrial
Systems Group. Mr. Roche received a Bachelor of Engineering, Master of Engineering Science and MBA degrees from
the University College Cork, Ireland and completed the Advanced Management Program at Harvard Business School.
Mr. Roche is a Chartered Engineer and Fellow of Engineers, Ireland. Mr. Roche was elected to our Board on October 27,
2025. In light of his role as a Chief Executive Officer of a publicly traded company, he provides the Company with
valuable perspective and guidance in the areas of finance, sustainability, operations and other key areas.

Steven B. Schwarzwaelder, age 71. Mr. Schwarzwaelder was a Director at McKinsey & Company (““McKinsey™)
and consulted largely with global industrial corporations during his 27 years with the firm from August 1980 through
March 2007. As a Director, he also served as an elected member of McKinsey’s Shareholders’ Council from
2000 through 2006, an appointed member of the Managing Directors’ 5-person Advisory Committee and had oversight
responsibility for McKinsey’s global functional practices (Strategy, Operations, Corporate Finance, Marketing & Sales,
Organization, and Business Technology). From March 2011 through June 2019, Mr. Schwarzwaelder served on the
Board of Trustees of Cardinal Logistics Holdings; from October 2011 through March 2014, he served on the Board of
Directors of Dana Corporation; from November 2011 to June 2016, he served on the Board of Directors of Nexeo
Solutions; and from December 2017 through September 2025, he served on the Board of Directors of MW Industries,
Inc. He was also a Senior Advisor to TeleTracking, a leading provider of operational systems to healthcare providers,
from January 2013 through June 2022; to Centerbridge Capital from November 2013 through December 2014; and to
TPG from March 2011 through June 2016. Mr. Schwarzwaelder was elected to our Board on October 29, 2015. With
over 27 years of experience at McKinsey and as a director of both public and private companies, Mr. Schwarzwaelder
has a deep and extensive background in corporate governance, strategy, operations, mergers and acquisitions, sales and
marketing, and large-scale performance improvement programs.

Robin Walker-Lee, age 72. Ms. Walker-Lee served as Executive Vice President, General Counsel and Secretary of
TRW Automotive Holdings (““TRW”), a large, global automotive supplier, from February 2010 to May 2015. Prior to
joining TRW, Ms. Walker-Lee held a number of leadership positions at General Motors (“GM”), a multinational
automotive manufacturing corporation, including Assistant General Counsel — Operations from 2008 to 2010, and
Regional General Counsel and Vice President of Public Policy for GM Latin America, Africa and the Middle East from
2002 to 2008. Ms. Walker-Lee currently serves on the Board of Directors of Regal Rexnord Corporation (“Regal”),
which resulted from the merger of Regal Beloit Corp. with the Process and Motion Control business of Rexnord Corp.,
where Ms. Walker-Lee served as a Board member from 2015 to 2021. Regal (NYSE: RRX) is a global leader in the
engineering and manufacturing of electric motors and controls, and power transmission products. She currently serves
as the Chairperson of the Corporate Governance, Sustainability and Director Affairs Committee of Regal. Ms.
Walker-Lee was elected to our Board on December 13, 2018. Ms. Walker-Lee provides the Company with significant
operational expertise in the manufacturing and industrial sector where the Company has a significant and expanding
presence. She also has extensive experience in compliance, regulatory matters, sustainability, mergers & acquisitions,
and governance.

RECOMMENDATION OF THE BOARD OF DIRECTORS

The Board of Directors recommends a vote “FOR” the election of each of the above nominees.
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PROPOSAL NO. 2 — NON-BINDING ADVISORY VOTE ON NAMED
EXECUTIVE OFFICER COMPENSATION

The following resolution gives our stockholders the opportunity to vote to approve or not approve, on a
non-binding advisory basis, the compensation of our named executive officers. This vote is not intended to address any
specific item of compensation, but rather the overall compensation of our named executive officers and our
compensation philosophy, policies and practices, as disclosed in the “Compensation Discussion and Analysis,”
executive compensation tables, and accompanying narrative disclosures in this Proxy Statement. We are providing this
vote as required by Section 14A of the Securities Exchange Act of 1934, as amended.

As discussed previously in the Compensation Discussion and Analysis Section beginning on page 16, the
objectives of our compensation program for our named executive officers are to attract, retain, and motivate key
executives with skills necessary to assure our long-term success. Broadly stated, the purpose of the key components of
the program that are geared to both our short-term and long-term performance insofar as they relate to named executive
officers are:

e toreward named executive officers’ expertise and experience;

e to reward named executive officers’ performance in a way that strongly links pay and performance and
achieves our (1) short-term goals (an Annual Incentive Program based upon (a) the ratio of our positive
operating cash flow to our operating income, and (b) diluted earnings per share from continuing operations)
and (2) long-term goals (a Long Term Incentive Plan comprised of an equity grant cliff-vesting after
three years and a cash component based upon a three-year diluted earnings per share measurement period);
and

e to align named executive officers’ compensation with the interests of our stockholders by paying a
meaningful portion of incentive awards in equity.

Accordingly, we ask our stockholders to vote “FOR” the following resolution at the Annual Meeting:

“RESOLVED, that the stockholders of EMCOR Group, Inc. (“EMCOR’’) approve, on an advisory basis, the
compensation of EMCOR’s named executive officers, as described in the “Compensation Discussion and Analysis,”
executive compensation tables, and accompanying narrative disclosures in EMCOR’s proxy statement for the 2026
Annual Meeting of Stockholders.”

While we intend to carefully consider the voting results of this proposal, the final vote is advisory in nature and
therefore not binding on us, our Board of Directors or its Compensation Committee. Our Board and its Compensation
Committee value the opinions of our stockholders and will consider the outcome of this vote when making future
compensation decisions for our named executive officers. The Board expects to continue to hold an advisory vote on our
named executive officers’ compensation annually, with the next vote to occur at the 2027 Annual Meeting of
Stockholders.

RECOMMENDATION OF THE BOARD OF DIRECTORS

The Board of Directors recommends a vote “FOR” the adoption of the above resolution indicating approval of the
compensation of our named executive officers.
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PROPOSAL NO. 3 — RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS

The Audit Committee, which is comprised entirely of independent directors, has appointed Ernst & Young LLP,
certified public accountants, as our independent auditors for 2026, subject to ratification by stockholders, and presents
this selection to stockholders for ratification. Ernst & Young LLP has acted as our independent auditors since May 15,
2002. Representatives of Ernst & Young LLP are expected to be present at our Annual Meeting to respond to appropriate
questions and will have an opportunity to make a statement if they desire to do so.

Fees

The aggregate fees for professional services rendered to the Company by Ernst & Young LLP for the years ended
December 31, 2025 and 2024 were as follows:

Fee Amount
Services Provided 2025 2024
AUt Fees ) . . $6,206,205 $6,080,760
Audit Related Fees® . . ..o e e e e e e e e e 199,000 141,000
Tax Fees®) .. 12,552 85,458
ALl Other Fees . .. oo e — —
TOAL © o o e e e $6,417.757 $6,307.218

(1)  Fees in connection with the annual audit of the Company’s annual financial statements, including attestation on the Company’s internal control
over financial reporting, reviews of the financial statements included in the Company’s quarterly reports on Form 10-Q, and statutory audits.

(2)  Fees rendered for employee benefit plan audits and pre-implementation review services for accounting system conversions.

(3)  Fees for services related to tax planning and compliance, including consulting services.

Audit Committee Pre-Approval Procedures

The 2025 and 2024 audit and non-audit services provided by Ernst & Young LLP were approved by the Audit
Committee. The non-audit services were also reviewed by the Audit Committee to ensure compatibility with
maintaining the auditors’ independence.

The Audit Committee has implemented pre-approval policies and procedures related to the provision of audit and
non-audit services. Under these procedures, the Audit Committee pre-approves both the types of services to be provided
by Ernst & Young LLP and the estimated fees related to those services. During the approval process, the Audit
Committee considers the impact of the types of services and the related fees on the independence of the auditors. The
services and fees must be deemed compatible with the maintenance of the auditors’ independence, including
compliance with the rules and regulations of the Securities and Exchange Commission. The Chairperson of the Audit
Committee may pre-approve permissible services that arise between Audit Committee meetings provided that the
decision to pre-approve the services is reported at the next scheduled Audit Committee meeting.

Selection and Retention of the Independent Auditors

The Audit Committee is directly responsible for the appointment, compensation, retention and oversight of our
independent auditors. Each year, the Audit Committee evaluates the performance of our independent auditors
(including senior audit engagement team members), negotiates and approves the fees proposed by the independent
auditors, and determines whether to reengage the current firm or consider other certified public accounting firms. In
doing so, the Audit Committee considers the quality and efficiency of the services provided and the audit team providing
such services, capabilities and technical expertise, knowledge of our operations and industry, and the effectiveness of
their communications in providing value-added advice, insights and candid feedback on risks, controls and compliance
matters. The Audit Committee also considers the impact of changing firms when assessing whether to retain the current
independent auditors.
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ADOPTION OF PROPOSAL NO. 3

We believe that the best interests of the Company and our stockholders will be served by the approval of
Proposal No. 3. If our stockholders fail to ratify the selection, the Audit Committee will reconsider whether or not to
retain Ernst & Young LLP. Even if the selection is ratified, the Audit Committee in its discretion may direct the
appointment of a different certified public accounting firm at any time during the year if it determines that such a change
would be in our and our stockholders’ best interests.

Approval of Proposal No. 3 requires the affirmative vote of a majority of the votes cast at the Annual Meeting or
represented by proxy at the Annual Meeting.

RECOMMENDATION OF THE BOARD OF DIRECTORS

The Board of Directors recommends a vote “FOR” the ratification of Ernst & Young LLP as the Company’s
independent auditors for 2026.
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DELINQUENT SECTION 16(a) REPORTS

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires our directors and named executive
officers, persons who own more than 10% of a registered class of our equity securities, and certain other persons with
respect to the registrant, to file initial reports of ownership and reports of change in ownership of our Common Stock
and other equity securities with the Securities and Exchange Commission and to furnish copies of such statements to us.

Due to an administrative error by the Company, two Form 4s for Mr. Robert P. Lind, the Company’s Vice President
and Controller, were filed late. Such Form 4s reported: (a) the surrender of shares of Common Stock by Mr. Lind to the
Company for purposes of satisfying tax withholding requirements in connection with the issuance of shares of Common
Stock upon the vesting of certain restricted stock units, and (b) the automatic sale of fractional shares by our transfer
agent. Such transactions were reported in a Form 4 on January 5, 2026.
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OTHER MATTERS

2026 Annual Meeting Omitted Shareholder proposal. The Company may receive sharecholder proposals
submitted pursuant to Rule 14a-8 of the Securities Exchange Act of 1934, as amended, that it excludes from its proxy
materials if the Company believes it has a reasonable basis for such exclusion based on the provisions of Rule 14a-8,
prior published SEC guidance or judicial decisions.

For the 2026 Annual Meeting, the Company received a shareholder proposal pursuant to Rule 14a-8 that it has
excluded from this Proxy Statement and the form of proxy. On December 4, 2025, the Company received a shareholder
proposal pursuant to Rule 14a-8 from John Chevedden titled “Avoid Brand Damage due to Corporate Political
Spending,” requesting that the Company report on certain information related to direct and indirect political
contributions and the policies and procedures governing such contributions. The same proponent had submitted a
substantially similar proposal for the 2025 Annual Meeting and, after the Company submitted a no-action request to the
SEC, the proponent withdrew the 2025 proposal. On January 15, 2026, counsel, on behalf of the Company, notified the
Staff of the Division of Corporate Finance (*“Staff””) of the SEC that the Company intended to exclude the proposal
from its proxy materials for the 2026 Annual Meeting pursuant to (1) Rule 14a-8(i)(5) because the proposal relates to
operations that account for less than five percent of the Company’s total assets at the end of its most recent fiscal year
and for less than five percent of its net earnings and gross sales for its most recent fiscal year, and the subject matter of
the proposal is not otherwise significantly related to the Company’s business; and (2) Rule 14a-8(i)(10) because the
Company has substantially implemented the proposal. With respect to Rule 14a-8(i)(5), the Company’s total assets,
revenues, and net income attributable to the Company for the fiscal year ended December 31, 2024 (the most recently
ended fiscal year for which data was publicly available at the time of the notice to the Staff) were approximately
$7.7 billion (total assets), $14.6 billion (revenues) and $1.0 billion (net income attributable to the Company),
respectively. During fiscal year 2024, the Company made (1) no direct political contributions and (2) no expenditures
that the Company considered indirect political contributions. The Company has made payments to various business and
industry organizations (““Trade Associations”), and while some of those Trade Associations may engage in political
activity, the Company maintains membership in such Trade Associations for non-political purposes such as training and
industry dialogue. In any case, during fiscal year 2024, Company payments to Trade Associations represented less than
0.1% of the Company’s revenues and total assets and less than 1% of net income attributable to the Company.
Accordingly, even if such payments were deemed indirect political contributions, the payments fall far below the five
percent threshold for economic significance. In addition, (1) the Company made no direct political contributions during
2025, and (2) payments to Trade Associations during 2025 were well below the five percent threshold for economic
significance, with the Company’s payments to Trade Associations once again less than 0.1% of the Company’s revenues
and total assets and less than 1% of net income attributable to the Company. The Company’s total assets, revenues, and
net income attributable to the Company for the fiscal year ended December 31, 2025 (such data has since been made
publicly available) were approximately $9.3 billion (total assets), $17.0 billion (revenues) and $1.3 billion (net income
attributable to the Company), respectively. With respect to Rule 14a-8(i)(10), the Company has substantially
implemented the proposal because the Company’s Code of Business Conduct and Ethics implements a broad
prohibition on political contributions, without exception, applicable to all employees of the Company. On January 30,
2026, the Staff notified the Company that, based solely on the Company’s representation, it would not object if the
Company excluded the proposal from its proxy materials.

2027 Annual Meeting Stockholder Proposals. Stockholders’ proposals submitted pursuant to Rule 14a-8 of the
Securities Exchange Act of 1934, as amended, must be received by us at our headquarters in Norwalk, Connecticut on
or before December 22, 2026 in order to be eligible for inclusion in next year’s proxy statement.

Our By-Laws set forth advance notice provisions and procedures to be followed by stockholders who wish to bring
business before an annual meeting of stockholders or who wish to nominate candidates for election to the Board.

A stockholder may propose business to be included in the agenda of an annual meeting only if written notice of
such stockholder’s intent is given to our Corporate Secretary:

e not carlier than 120 days nor later than 90 days in advance of the anniversary of the date of the immediately
preceding annual meeting; or

e if the date of the annual meeting occurs more than 30 days before or 60 days after the anniversary of such
immediately preceding annual meeting, not later than the close of business on the later of (a) the sixtieth day
prior to such annual meeting and (b) the tenth day following the date on which a public announcement of the
date of such meeting is first made.
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Each such notice must set forth certain background and other information specified in the By-Laws, including a
description of the proposed business, the reasons for conducting such business at the annual meeting, and certain
information related to such stockholders’ beneficial ownership of our securities.

A stockholder may nominate candidates for election to the Board at an annual meeting only if written notice of such
stockholder’s intent to make such nomination is given to our Corporate Secretary:

e not earlier than 120 days nor later than 90 days in advance of the anniversary of the date of the immediately
preceding annual meeting; or

e if the date of the annual meeting occurs more than 30 days before or 60 days after the anniversary of such
immediately preceding annual meeting, not later than the close of business on the later of (a) the sixtieth day
prior to such annual meeting and (b) the tenth day following the date on which a public announcement of the
date of such meeting is first made.

Each such notice must set forth certain background and other information specified in our By-Laws, including a
statement as to whether such stockholder intends to solicit proxies or votes from stockholders in support of such
nomination in accordance with Rule 14a-19 under the Exchange Act. Any shareholder that intends to solicit proxies in
support of a director nominee other than our Board’s nominees also must comply with Rule 14a-19 under the Exchange
Act.

Our 2025 Annual Meeting of Stockholders is to be held on June 4, 2026 and, accordingly, with respect to our 2027
Annual Meeting of Stockholders, such notices must be received no earlier than February 4, 2027 or later than March 6,
2027.

The time limits described above also apply in determining whether notice is timely for purposes of
Rule 14a-4(c)(1) under the Securities Exchange Act of 1934, as amended, relating to exercise of discretionary
voting authority, and are separate from and in addition to the Securities and Exchange Commission’s requirements
that a stockholder must meet to have a proposal included in our proxy statement.

Our proxy access by-law permits a stockholder (or a group of up to 25 stockholders) owning 3% or more of the
Company’s outstanding Common Stock continuously for at least three years to nominate and include in the Company’s
proxy statement director candidates to our Board, provided that the number of director candidates so nominated may not
exceed 25% of the number of directors then serving on the Board and if such amount is not a whole number the limit on
the number of directors so nominated shall be the closest whole number below 25%, but not less than two. Such
nominations are subject to certain eligibility, procedural, and disclosure requirements, including the requirement that
the Company must receive notice of such nominations no earlier than 150 calendar days and no later than 120 calendar
days prior to the anniversary date of the release of the prior year’s annual proxy materials.

For the 2027 Annual Meeting of Stockholders, notice of a proxy access nomination must be received at the address
provided below no earlier than November 22, 2026 and no later than December 22, 2026.
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OTHER INFORMATION

We will bear the cost of soliciting proxies, including the cost of preparing and distributing this Proxy Statement and
the enclosed form of proxy. We expect to solicit proxies primarily by mail. Proxies also may be solicited personally and
by telephone by some of our officers and regular employees. We have retained D.F. King & Co., Inc. for solicitation of
all brokers and nominees for a fee of $14,000, plus customary out-of-pocket expenses. We may reimburse brokers and
other nominees for their expenses in communicating with the persons for whom they hold Common Stock.

The Board is aware of no other matters that are to be presented to stockholders for formal action at our Annual
Meeting. If, however, any other matters properly come before the meeting or any adjournment thereof, it is the intention
of the persons named in the enclosed proxy to vote in accordance with their judgment on such matters.

Upon the written request of any stockholder of record on April 7, 2026, a copy of our annual report on
Form 10-K for the year ended December 31, 2025 (excluding exhibits) as filed with the Securities and Exchange
Commission will be supplied without charge. Requests should be directed to Maxine L. Mauricio, Corporate
Secretary, EMCOR Group, Inc., 301 Merritt Seven, 6th Floor, Norwalk, Connecticut 06851.

BY ORDER OF THE BOARD OF DIRECTORS
MAXINE L. MAURICIO

Corporate Secretary

April 21, 2026
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Exhibit A

EMCOR GROUP, INC.
STANDARDS FOR DETERMINING DIRECTOR INDEPENDENCE

It is the policy of the Board of Directors that a substantial majority of Directors be independent of the Company and
of the Company’s management. For a Director to be deemed “‘independent,” the Board shall affirmatively determine
that the Director has no material relationship with the Company (either directly or as a partner, stockholder or officer of
an entity that has a relationship with the Company). This determination shall be disclosed in the proxy statement for
each annual meeting of the Company’s stockholders. In making this determination, the Board shall apply the following
standards:

A Director who is an employee, or whose immediate family member is an executive officer, of the Company
shall not be deemed independent until three years after the end of such employment relationship.

A Director who receives, or whose immediate family member receives, more than $100,000 per year in direct
compensation from the Company, other than director and committee fees and pension or other forms of
deferred compensation for prior service (provided such compensation is not contingent in any way on
continued service), shall not be deemed independent until three years after he or she ceases to receive more
than $100,000 in such compensation.

A Director who is affiliated with or employed by, or whose immediate family member is affiliated with or
employed in a professional capacity by, a present or former internal or external auditor of the Company shall
not be deemed independent until three years after the end of the affiliation or the employment or auditing
relationship.

A Director who is employed, or whose immediate family member is employed, as an executive officer of
another company where any of the Company’s current executive officers serve on that company’s
compensation committee shall not be deemed independent until three years after the end of such service or the
employment relationship.

A Director who is a significant equity holder, an executive officer, general partner, or employee, or whose
immediate family member is a significant equity holder, an executive officer or general partner, of any entity
that makes payments to, or receives payments from, the Company for property or services in an amount
which, in any single fiscal year of such entity, exceeds 2% of such other entity’s consolidated gross revenues,
shall not be deemed independent until three years after falling below such threshold.

A Director who is a significant equity holder, an executive officer, general partner or employee, or whose
immediate family member is a significant equity holder, an executive officer or general partner, of an entity
to which the Company was indebted at the end of the Company’s fiscal year in an aggregate amount in excess
of 2% of the Company’s total consolidated assets at the end of such fiscal year, shall not be deemed
independent until three years after falling below such threshold.

A Director who is a significant equity holder, an executive officer, general partner or employee, or whose
immediate family member is a significant equity holder, an executive officer or partner, of an entity which
was indebted to the Company at the end of such entity’s fiscal year in an aggregate amount in excess of 2%
of such entity’s total consolidated assets at the end of such fiscal year, shall not be deemed independent until
three years after falling below such threshold.

A Director who is, or whose immediate family member is, an executive officer (or who serves in a comparable
position) of a tax-exempt entity that receives significant contributions (i.e. more than $200,000 or more than
2% of the annual contributions received by the entity in a single fiscal year of the tax-exempt entity,
whichever amount is lower) from the Company, any executive officer or any immediate family member of an
executive officer shall not be deemed independent until three years after falling below such threshold, unless
such contributions were approved in advance by the Board of Directors.



For purposes of these Guidelines, the term:

e  “immediate family” includes a person’s spouse, parents, children, siblings, mothers and fathers-in-law, sons
and daughters-in-law, brothers and sisters-in-law and anyone (other than domestic employees) sharing a
person’s home, but excluding any person who is no longer an immediate family member as a result of legal
separation or divorce, or death or incapacitation.

e  “Company” includes any parent or subsidiary in a consolidated group with the Company.
e  “significant” equity holder of an entity means a holder of 10% or more of such entity’s equity.

The Board shall undertake an annual review of the independence of all non-employee Directors. In advance of the
meeting at which this review occurs, each non-employee Director shall be asked to provide the Board with full
information regarding the Director’s business and other relationships with the Company to enable the Board to evaluate
the Director’s independence.

Directors have an affirmative obligation to inform the Board of any material changes in their circumstances or
relationships that may impact their designation by the Board as “independent.” This obligation includes all business
relationships between, on the one hand, Directors or members of their immediate family, and, on the other hand, the
Company.

A-2





