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Item 2.02 Results of Operations and Financial Condition.  
 
On November 4, 2024, Shimmick Corporation (the "Company") issued a press release providing an update on various company matters, including the 
settlement of disputes related to the Golden Gate Bridge Project and its transformation plan progress, as well as certain preliminary financial results for its 
fiscal quarter ended September 27, 2024. 
 
A copy of that press release is attached hereto as Exhibit 99.1 and is incorporated herein by reference.
 
Item 9.01 Financial Statements and Exhibits. 
 

Exhibit
Number  Description

99.1  Press Release
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
 

 
 
 



 

 

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned 
hereunto duly authorized.
 
  Shimmick Corporation
    
Date: November 4, 2024  By: /s/ John Carpenter
   John Carpenter
   Executive Vice President and General Counsel
 
 



 

 

Shimmick Reaches $97 million Golden Gate Bridge Project Se�lement

Resolves Last Major Outstanding Claim, Updates Transforma�on Plan and Provides Certain Preliminary Financial 
Results of the Third Quarter of Fiscal 2024

Irvine, Calif., November 4, 2024 – Shimmick Corp. (NASDAQ: SHIM) (“Shimmick” or the “Company”), a leading water infrastructure 
company, today announced a se�lement in its Golden Gate Bridge Project (the “GGB Project” or “project”). The li�ga�on associated with 
this project was notably the Company’s last major outstanding legal claim that related to its legacy projects. 

Under the terms of the se�lement and through its joint venture with Danny’s Construc�on Co. LLC, Shimmick/Danny’s Joint Venture 
(“SDJV”), Shimmick will receive $97 million before the end of 2024 as reimbursement for costs incurred on the GGB Project. In addi�on, 
the outstanding scope of work will be reduced by approximately $6.0 million. 

“We are pleased to resolve this claim in a construc�ve manner, as this se�lement reflects a major step forward in our transforma�on 
plan. This resolu�on enables us to concentrate addi�onal a�en�on and financial resources on advancing our core projects, while 
strengthening Shimmick's liquidity posi�on,” said Steve Richards, Chief Execu�ve Officer of Shimmick. “Our work on this project included 
the installa�on of a suicide deterrent net system, an important outcome to benefit Californians. We take immense pride in the 
outstanding work our team has done on this challenging and vital project and look forward to u�lizing these talented team members on 
other Shimmick projects in the near future.” 

Shimmick is expected to reach substan�al comple�on of its onsite por�ons of the project in the third quarter of 2025 with remaining 
work a�er that related to a subcontractor’s offsite equipment fabrica�on ac�vi�es.

Golden Gate Bridge Project Se�lement 

The se�lement between SDJV and the Golden Gate Bridge, Highway and Transporta�on District (the “District”) was entered into October 
31, 2024.  

Under the terms of the se�lement, SDJV will receive total se�lement proceeds of $97 million, a contract change order for reduced scope 
of work of $6.0 million, and a contract change order for extension of project comple�on. The District is required to pay SDJV before the 
end of 2024.

A�er paying subcontractor pass-through claims, Shimmick plans to use the remaining proceeds for ongoing opera�ons, including 
comple�on of the GGB Project.
 
Transforma�on Plan Update and Certain Preliminary Financial Results

The Company con�nues to advance its strategic transforma�on toward a more capital-efficient business model with op�mized opera�ng 
costs. Key progress includes:

• Comple�on of the previously announced sale-leaseback of the Company’s equipment yard in Tracy, California, which is likely 
to result in an approximately $17 million gain in the third quarter of fiscal 2024. 

• A strategic decision to enhance the Company’s current enterprise resource planning (ERP) system rather than implemen�ng 
a new pla�orm which, due to prior investments and remaining contractual obliga�ons, is expected to result in a one-�me, 
primarily non-cash expense of approximately $16 million in the third quarter of fiscal 2024. The Company expects this 
system upgrade to result in reduced overhead in future periods. 



 

 

Addi�onal transforma�on ini�a�ves are progressing as planned. The Company plans to provide further updates in future 
communica�ons. 

For the fiscal third quarter of 2024, con�nued losses in both legacy and founda�on projects are expected to largely offset the impact of 
the GGB Project se�lement, a�er accoun�ng for subcontractor, legal and other costs as well as previously accrued revenue. As a result, 
the Company expects the net income/loss a�ributable to the company for the quarter to be between breakeven and a small loss. 
Shimmick expects to release its full fiscal 2024 third quarter results November 12, 2024.

 
About Shimmick Corpora�on
 Shimmick Corpora�on ("Shimmick", the "Company") (NASDAQ: SHIM) is a leading provider of water infrastructure solu�ons na�onwide. 
Shimmick has a long history of working on complex water projects, ranging from the world’s largest wastewater recycling and 
purifica�on system in California to the iconic Hoover Dam. According to Engineering News Record, in 2023, Shimmick was na�onally 
ranked as a top ten builder of water supply (#6), dams and reservoirs (#7), and water treatment and desalina�on plants (#7). Shimmick is 
led by industry veterans, many with over 20 years of experience, and works closely with its customers to deliver complete solu�ons, 
including long-term opera�ons and maintenance.
 
Forward-Looking Statements
 This release contains forward-looking statements within the meaning of Sec�on 27A of the Securi�es Act of 1933, as amended, and 
Sec�on 21E of the Securi�es Exchange Act of 1934, as amended (the "Exchange Act"). These forward-looking statements are o�en 
characterized by the use of words such as “may,” “should,” “expects,” “plans,” “an�cipates,” “could,” “intends,” “targets,” “projects,” 
“contemplates,” “believes,” “es�mates,” “predicts,” “poten�al” or “con�nue” or the nega�ve of these terms or other similar words. 
Forward-looking statements are only predic�ons based on our current expecta�ons and our projec�ons about future events, and we 
undertake no obliga�on to update any forward-looking statement to reflect events or circumstances, including, but not limited to, 
unan�cipated events, a�er the date on which such statement is made, unless otherwise required by law.  Forward-looking statements 
contained in this release include, but are not limited to, statements about regarding the GGB project se�lement, including the �ming of 
cash proceeds, updates regarding the Company’s transforma�on plan and the Company’s preliminary financial results for the third 
quarter of fiscal 2024. These statements involve risks and uncertain�es, and actual results may differ materially from any future results 
expressed or implied by the forward-looking statements. Forward-looking statements are only predic�ons based on our current 
expecta�ons and our projec�ons about future events, and we undertake no obliga�on to update any forward-looking statement to 
reflect events or circumstances, including, but not limited to, unan�cipated events, a�er the date on which such statement is made, 
unless otherwise required by law.
 
The Company cau�ons readers that, although it believes any forward-looking statements are based on reasonable assump�ons, certain 
important factors may have affected and could in the future affect the Company’s actual financial results and could cause its actual 
financial results for subsequent periods to differ materially from those expressed in any forward-looking statement made by or on the 
Company’s behalf, including, but not limited to, the following: the Company’s ability to accurately es�mate risks, 



 

 

requirements or costs when the Company bids on or nego�ates a contract; the impact of the Company’s fixed-price contracts; qualifying 
as an eligible bidder for contracts; the availability of qualified personnel, joint venture partners and subcontractors; inability to a�ract 
and retain qualified managers and skilled employees and the impact of loss of key management; higher costs to lease, acquire and 
maintain equipment necessary for the Company’s opera�ons or a decline in the market value of owned equipment; subcontractors 
failing to sa�sfy their obliga�ons to the Company or other par�es or any inability to maintain subcontractor rela�onships; marketplace 
compe��on; the Company’s limited opera�ng history as an independent company following its separa�on from AECOM; the Company’s 
inability to obtain bonding; the Company’s rela�onship and transac�ons with its prior owner, AECOM, and requirements to make future 
payments to AECOM; AECOM defaul�ng on its contractual obliga�ons to the Company or under agreements in which the Company is a 
beneficiary; the Company’s limited number of customers; dependence on subcontractors and suppliers of materials; any inability to 
secure sufficient aggregates; an inability to complete a merger or acquisi�on or to integrate an acquired company’s business; 
adjustments in the Company’s contact backlog; accoun�ng for the Company’s revenue and costs involves significant es�mates, as does 
the Company’s use of the input method of revenue recogni�on based on costs incurred rela�ve to total expected costs; any failure to 
comply with covenants under any current indebtedness, and future indebtedness the Company may incur; the adequacy of sources of 
liquidity; cybersecurity a�acks against, disrup�ons, failures or security breaches of, the Company’s informa�on technology systems; 
seasonality of the Company’s business; pandemics and health emergencies; commodity products price fluctua�ons, infla�on and/or 
elevated interest rates; liabili�es under environmental laws, compliance with immigra�on laws, and other regulatory ma�ers, including 
changes in regula�ons and laws; climate change; deteriora�on of the U.S. economy; geopoli�cal risks, including those related to the war 
between Russia and Ukraine and the conflict in the Gaza Strip and the conflict in the Red Sea Region; the Company’s ability to �mely file 
reports with the Securi�es and Exchange Commission; and other risks detailed in its filings with the Securi�es and Exchange 
Commission, including the “Risk Factors” sec�on in the Company’s Annual Report on Form 10-K for the fiscal year ended December 29, 
2023 and those described from �me to �me in the Company’s future reports with the SEC.
 
This press release includes certain preliminary results for the Company’s fiscal quarter ending September 27, 2024, which are an 
es�mate, based on informa�on available to management as of the date of this release, and are subject to further changes upon 
comple�on of the Company’s standard quarter closing procedures. This update does not present all necessary informa�on for an 
understanding of the Company’s financial condi�on as of the date of this release, or its results of opera�ons for the third quarter. As 
the Company completes its quarter-end financial close process and finalizes its financial statements for the quarter, it will be required 
to make significant judgments in a number of areas. It is possible that the Company may iden�fy items that require it to make 
adjustments to the preliminary financial informa�on included in this release and those changes could be material. The Company does 
not intend to update such financial informa�on prior to release of its final third quarter financial statement informa�on, which is 
expected to be released in November 2024. 
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