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December     , 2016

To Our Stockholders:

On behalf of the Board of Directors of IES Holdings, Inc., a Delaware corporation (the �Company�), we cordially invite all Company stockholders
to attend the Company�s annual stockholders� meeting to be held on Tuesday, February 7, 2017 at 3:00 p.m. Central Standard Time, at the offices
of the Company, 5433 Westheimer Road, Suite 500, Houston, Texas 77056.

This year, we will again be using the �Notice and Access� method of providing proxy materials to you via the Internet. We believe that this
process will provide you with a convenient and quick way to access the proxy materials and to authorize a proxy to vote your shares, while
saving us the cost of producing and mailing documents, reducing the amount of mail you receive and allowing us to conserve natural resources.

On or about December     , 2016, we will mail to our stockholders a Notice of Internet Availability of Proxy Materials containing instructions on
how to access our proxy materials and authorize a proxy to vote your shares. The Company�s 2016 Annual Report on Form 10-K, which provides
additional information regarding the financial results of the Company for its fiscal year ended September 30, 2016, can be found along with the
proxy materials at http://annualmeeting.ies-corporate.com. For additional information, please see the General Information About the Annual
Meeting section of this proxy statement.

We hope that you will be able to attend the meeting. Your vote is important. Regardless of whether you plan to attend, please make sure your
shares are represented at the meeting by submitting your proxy via the Internet, by phone, or by signing, dating and returning the proxy card
mailed to those who request paper copies of this proxy statement. If you are able to attend the meeting in person, you may revoke your proxy
and vote your shares in person. If your shares are not registered in your own name and you would like to attend the meeting, please ask the
broker, trust, bank or other nominee in whose name the shares are held to provide you with evidence of your beneficial share ownership. We
look forward to seeing you at the meeting.

Sincerely,
Jeffrey L. Gendell
Non-Executive Chairman of the Board
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IES HOLDINGS, INC.

5433 WESTHEIMER ROAD, SUITE 500

HOUSTON, TEXAS 77056

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held February 7, 2017

TO THE STOCKHOLDERS OF IES HOLDINGS, INC.,

Notice is hereby given that the annual meeting of the stockholders of IES Holdings, Inc., a Delaware corporation (the �Company�), will be held at
the offices of the Company, 5433 Westheimer Road, Suite 500, Houston, Texas 77056, on Tuesday, February 7, 2017, at 3:00 p.m. Central
Standard Time, for the following purposes:

1. To elect six directors to the Company�s Board of Directors to serve until the 2018 annual stockholders� meeting and until their respective
successors have been elected and qualified.

2. To ratify the appointment of Ernst & Young LLP, independent auditors, as the Company�s auditors for fiscal year 2017.

3. To approve by advisory vote the compensation of the Company�s named executive officers.

4. To approve by advisory vote the frequency of the stockholders� advisory vote on the compensation of the Company�s named executive officers.

5. To ratify the Company�s Tax Benefit Protection Plan Agreement.

6. To transact such other business as may properly come before the meeting or any adjournments thereof.

The holders of record of the Company�s common stock, par value $0.01 per share, at the close of business on December 9, 2016, are entitled to
notice of, and to vote at, the meeting with respect to all proposals.

We urge you to promptly vote your shares via the Internet, by phone, or by signing, dating and returning the proxy card mailed to those who
request paper copies of this proxy statement, regardless of whether you plan to attend the meeting in person. No postage is required if mailed in
the United States. If you do attend the meeting in person, you may withdraw your proxy and vote your shares in person on all matters brought
before the meeting.

By order of the Board of Directors,

Gail D. Makode
Senior Vice President, General Counsel and
Corporate Secretary

Greenwich, CT
December     , 2016
Important Notice Regarding the Availability of Proxy Materials for Stockholders� Meeting to be Held on February 7, 2017.

The Proxy Statement and 2016 Annual Report on Form 10-K are available at http://annualmeeting.ies-corporate.com.
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IES HOLDINGS, INC.

PROXY STATEMENT

FOR

ANNUAL MEETING OF STOCKHOLDERS

GENERAL INFORMATION ABOUT THE ANNUAL MEETING

WHEN AND WHERE IS THE 2017 ANNUAL MEETING OF STOCKHOLDERS BEING HELD?

The 2017 annual meeting of stockholders (the �Annual Meeting�) of IES Holdings, Inc., a Delaware corporation (the �Company�), will be held on
Tuesday, February 7, 2017, at 3:00 p.m. Central Standard Time, at the offices of the Company, 5433 Westheimer Road, Suite 500, Houston,
Texas 77056.

WHAT IS INCLUDED IN THE PROXY MATERIALS?

The proxy materials include:

� Our proxy statement for the Annual Meeting;

� Our Annual Report on Form 10-K for the year ended September 30, 2016 (the �Annual Report�); and

� The proxy card for the Annual Meeting.
WHY DID I RECEIVE A NOTICE OF INTERNET AVAILABILITY OF PROXY MATERIALS INSTEAD OF PRINTED PROXY
MATERIALS?

Pursuant to rules adopted by the Securities and Exchange Commission (the �SEC�), we have elected to provide our stockholders access to our
proxy materials via the Internet. Accordingly, we are sending a Notice of Internet Availability of Proxy Materials (the �Notice�) to our
stockholders. All stockholders will have the ability to access the proxy materials on the website referenced in the Notice or request to receive a
printed set of the proxy materials. The Notice contains instructions on how to access the proxy materials over the Internet, how to vote online
and how to request a printed copy of the materials. We encourage you to take advantage of the proxy materials on the Internet. By opting to
access your proxy materials online, you will save us the cost of producing and mailing documents, reduce the amount of mail you receive and
allow us to conserve natural resources.

CAN I VOTE MY SHARES BY FILLING OUT AND RETURNING THE NOTICE?

No. The Notice identifies the items to be voted on at the Annual Meeting, but you cannot vote by marking the Notice and returning it. The
Notice provides instructions on how to authorize your proxy via the Internet or by telephone, vote in person at the Annual Meeting, or request a
paper proxy card, which also contains instructions for authorizing a proxy via the Internet, by telephone or by returning the signed paper proxy
card.

CAN I CHOOSE THE METHOD IN WHICH I RECEIVE FUTURE PROXY MATERIALS?

There are three methods by which stockholders of record and beneficial owners may receive future proxy materials or notice thereof:

� Notice and access: We will furnish proxy materials via the Internet and mail a Notice to all stockholders, other than those that
request e-mailed or printed copies of the proxy materials, as described below.
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� E-mail: If you would like to have earlier access to proxy materials and further reduce our costs associated with the printing and
delivering of proxy materials, you can instruct us to send all future proxy materials, including the Notice, to you via e-mail. If you
request future proxy materials via
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e-mail, you will receive an e-mail next year with instructions containing a link to those materials and a link to the proxy voting
website. If you desire to receive all future materials electronically, please visit www.voteproxy.com and, when prompted, indicate
that you agree to receive or access stockholder communications electronically in future years. Your election to receive proxy
materials via e-mail will remain in effect until you change it.

� Paper copies by mail: You may request paper copies of the proxy materials by mail by calling +1-888-776-9962, by using the
website http://www.amstock.com/proxyservices/requestmaterials.asp, or by e-mail at info@amstock.com.

WHEN WILL THE NOTICE FIRST BE SENT TO THE STOCKHOLDERS?

The approximate date on which the Notice was first sent or given to stockholders was December     , 2016.

WHO IS SOLICITING MY VOTE?

The proxy is solicited by the Company�s Board of Directors (the �Board�) for use at the Annual Meeting and any adjournments thereof.

HOW ARE VOTES BEING SOLICITED?

In addition to solicitation of proxies via Notice and Access, certain directors, officers, representatives and employees of the Company may
solicit proxies by telephone and personal interview. Such individuals will not receive additional compensation from the Company for solicitation
of proxies, but may be reimbursed for reasonable out-of-pocket expenses in connection with such solicitation. Banks, brokers and other
custodians, nominees and fiduciaries also will be reimbursed by the Company for their reasonable expenses for sending proxy solicitation
materials to the beneficial owners of the Company�s common stock, par value $0.01 per share (�Common Stock�).

WHO IS PAYING THE SOLICITATION COST?

The expense of preparing, posting online, and printing and mailing any requested hard copies of proxy solicitation materials will be borne by the
Company.

WHAT ITEMS OF BUSINESS WILL BE VOTED ON AT THE ANNUAL MEETING?

The items of business scheduled to be voted on at the Annual Meeting are:

� The election of six directors;

� The ratification of Ernst & Young as the Company�s independent auditors for fiscal year 2017;

� To approve by advisory vote the compensation of the Company�s named executive officers;

� To approve by advisory vote the frequency of the stockholders� advisory vote on the compensation of the Company�s named executive
officers; and

� To ratify the Company�s Tax Benefit Protection Plan Agreement.
We will also consider any other business that properly comes before the Annual Meeting.

HOW MANY VOTES DO I HAVE?

Each share of the Common Stock is entitled to one vote upon each of the matters to be voted on at the Annual Meeting.
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HOW DO I VOTE?

You may vote your shares by Internet, telephone or mail, as follows:

� You may vote electronically via the Internet by visiting www.voteproxy.com and following the on-screen instructions.

� You may vote by using a toll-free telephone number. Instructions for telephonic voting can be found at www.voteproxy.com.

� If you requested a paper copy of our proxy materials, you may vote by marking, signing, dating and returning the paper proxy card
mailed to you as part of your proxy materials. If you requested a paper copy of our proxy materials, in order to authorize a proxy to
vote by telephone or via the Internet, you must go to www.voteproxy.com and follow the instructions for telephone or Internet
voting. Please have your paper proxy card in hand when calling the toll-free number or accessing the website, as it contains a
12-digit control number required to vote.

Votes submitted by mail, telephone or Internet will be voted at the Annual Meeting in accordance with the directions you provide the individuals
named on the proxy; if no direction is indicated, your shares will be voted in favor of each of the proposals set forth herein.

CAN I CHANGE MY VOTE?

Any stockholder giving a proxy has the power to revoke it at any time before it is voted (i) by notifying us in writing of such revocation, (ii) by
submitting a later dated proxy card or telephone or Internet vote, or (iii) by attending the Annual Meeting in person and voting in person. Any
written notification of revocation of a proxy should be directed to Gail D. Makode, Senior Vice President, General Counsel and Corporate
Secretary, IES Holdings, Inc., One Sound Shore Drive, Suite 304, Greenwich, Connecticut 06830. Stockholders who submit proxies and attend
the Annual Meeting to vote in person are requested to notify Ms. Makode at the Annual Meeting of their intention to vote in person at the
Annual Meeting.

HOW ARE ABSTENTIONS AND BROKER NON-VOTES COUNTED?

Pursuant to the Company�s bylaws, shares not voted on matters, including abstentions and broker non-votes, will not be treated as votes cast with
respect to those matters, and therefore will not affect the outcome of any such matter.

HOW MANY VOTES MUST BE PRESENT TO HOLD THE ANNUAL MEETING?

The presence, in person or by proxy, of at least a majority of the outstanding shares of Common Stock is required for a quorum.

HOW MANY VOTES ARE REQUIRED TO PASS EACH ITEM?

The affirmative vote of holders of a plurality of the shares of Common Stock present in person or represented by proxy at the Annual Meeting
and entitled to vote is required to elect each director nominee.

The affirmative vote of holders of a majority of the shares of Common Stock voted at the Annual Meeting is required to ratify the appointment
of Ernst & Young LLP as the Company�s independent auditors for fiscal year 2017.

The affirmative vote of holders of a majority of the shares of Common Stock voted at the Annual Meeting is required to approve by advisory
vote the compensation of the Company�s named executive officers.
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The affirmative vote of holders of a majority of the shares of Common Stock voted at the Annual Meeting is required to determine by advisory
vote the frequency of the stockholders� vote on the compensation of the Company�s named executive officers.

The affirmative vote of holders of a majority of the shares of Common Stock voted at the Annual Meeting is required to ratify the Company�s
Tax Benefit Protection Plan Agreement.

DOES THE COMPANY HAVE A WEBSITE?

The Company has a website, www.ies-co.com, which contains additional information concerning the Company�s corporate governance practices.
Information on our website is not incorporated by reference herein, unless specifically stated otherwise.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

At the close of business on December 9, 2016, the record date for the determination of stockholders of the Company entitled to receive notice of,
and to vote at, the Annual Meeting or any adjournments thereof, the Company had issued and outstanding 21,456,523 shares of Common Stock.

The following table sets forth information with respect to the beneficial ownership of our Common Stock as of December 9, 2016 by:

� each person who is known by us to own beneficially 5% or more of our outstanding Common Stock;

� our named executive officers;

� our current directors and nominees; and

� all of our executive officers and directors as a group.
Except as otherwise indicated, the person or entities listed below have sole voting and investment power with respect to all shares of our
Common Stock beneficially owned by them, except to the extent this power may be shared with a spouse. Unless otherwise indicated, the
address of each stockholder listed below is 5433 Westheimer Road, Suite 500, Houston, Texas 77056.

Shares  Beneficially
Owned

Name of Beneficial Owner Number Percent
Joseph L. Dowling III(1) 43,636 *
David B. Gendell(2) 109,460 *
Jeffrey L. Gendell(3) 12,436,382 58.0% 
Joe D. Koshkin(4) 32,917 *
Robert W. Lewey(5) 84,604 *
Donald L. Luke(6) 70,643 *
Gail D. Makode(7) 35,892 *
Tracy A. McLauchlin(8) 26,839 *
Thomas E. Santoni(9) 39,933 *
Directors and officers as a group (9 persons) 12,880,306 60.0% 
Royce & Associates, LLC(10) 1,579,479 7.4% 

* Less than one percent.

(1) Includes 37,691 phantom stock units that convert to shares of Common Stock when Mr. Dowling leaves the Board for any reason.

(2) Includes 56,083 phantom stock units that convert to shares of Common Stock when Mr. Gendell leaves the Board for any reason.

(3) The information herein is based on the Schedule 13D/A and the Form 4 filed jointly by Jeffrey L. Gendell and Tontine Capital Partners,
L.P. (�TCP�), Tontine Capital Management, L.L.C. (�TCM�), Tontine Management, L.L.C. (�TM�), Tontine Capital Overseas Master Fund II,
L.P. (�TCP2�), Tontine Asset Associates, L.L.C. (�TAA�), Tontine Capital Overseas GP, L.L.C. (�TCO�), and Tontine Associates, L.L.C. (�TA�)
on October 5, 2016. The total aggregate beneficial ownership includes 5,642,723 shares of Common Stock owned directly by TCP,
1,410,162 shares of Common Stock owned directly by TM, 2,605,499 shares of Common Stock owned directly by TCP2, 1,910,529 shares
of Common Stock owned directly by TCM, 642,057 shares of Common Stock owned directly by TA, 96,891 shares of Common Stock
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owned directly by TAA, 47,284 shares of Common Stock owned directly by TCO, and 81,237 shares of Common Stock owned directly by
Mr. Gendell, which includes 48,118 shares held for the benefit of his children. Mr. Gendell is the managing member of TM, TCO, and TA,
and the managing member of TCM
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and TAA, the general partners of TCP and TCP2, respectively, and has shared voting and dispositive power over these shares. All the
foregoing shares may be deemed to be beneficially owned by Mr. Gendell. Mr. Gendell disclaims beneficial ownership of the Issuer�s
securities reported herein for purposes of Section 16(a) under the Securities Exchange Act of 1934, as amended, or otherwise, except as to
securities with respect to which he has sole voting and dispositive power or to the extent of his pro rata interest in, and interest in the
profits of, TCM, TCP, TM, TCP 2, TAA, TA and TCO. The address of the principal business and principal office of each of the above
entities, as well as Mr. Gendell, is One Sound Shore Drive, Suite 304, Greenwich, Connecticut 06830.

(4) Includes 24,854 phantom stock units that convert to shares of Common Stock when Mr. Koshkin leaves the Board for any reason.

(5) Includes 16,667 shares of Common Stock issued pursuant to restricted stock grants subject to tenure vesting.

(6) Includes 60,132 phantom stock units that convert to shares of Common Stock when Mr. Luke leaves the Board for any reason.

(7) Includes 10,000 shares of Common Stock issued pursuant to restricted stock grants subject to tenure vesting.

(8) Includes 16,667 shares of Common Stock issued pursuant to restricted stock grants subject to tenure vesting.

(9) Includes 12,500 shares of Common Stock issued pursuant to restricted stock grants subject to tenure vesting.

(10) According to a Schedule 13G/A filed on January 13, 2016, Royce & Associates, LLC, a New York corporation, whose address is 745 Fifth
Avenue, New York, New York 10151, had the sole voting and dispositive power for 1,579,479 shares of Common Stock. The Schedule
13G/A states that Royce & Associates is an Investment Adviser registered under Section 203 of the Investment Advisers Act of 1940.
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ELECTION OF DIRECTORS

GENERAL INFORMATION

The Company�s Amended and Restated Certificate of Incorporation, as amended through May 24, 2016 (the �Certificate of Incorporation�), and
Amended and Restated Bylaws provide that the number of members of the Board shall be fixed from time to time by the Board but shall not be
less than one nor more than fifteen persons. The Board has set the number of directors at six. As such, if each of the nominees named below is
elected to the Board, there will be no vacancies on the Board following the Annual Meeting. Directors hold office until the next annual meeting
of stockholders and until their successors have been elected and qualified. Vacancies may be filled by recommendation from the
Nominating/Governance Committee and a majority vote by the remaining directors.

It is the intention of the persons named in the proxy card to vote �FOR� the election of the nominees named below, unless a stockholder has
directed otherwise or withheld such authority. The affirmative vote of holders of a plurality of the shares of Common Stock present in person or
represented by proxy at the Annual Meeting and entitled to vote is required to elect each director nominee.

Each of the nominees has consented to being named in this proxy statement and has consented to serve, if elected. If, at the time of or prior to
the Annual Meeting, a nominee should be unable or decline to serve, the discretionary authority provided in the proxy may be used to vote for a
substitute nominee designated by the Board. The Board has no reason to believe that any substitute nominee will be required. No proxy will be
voted for a greater number of persons than the nominees named herein.

Each nominee with an asterisk next to his name is independent in accordance with the Company�s Corporate Governance Guidelines and the
rules and regulations of the NASDAQ Global Market System (�NASDAQ�) and the SEC. After reviewing all relevant facts and circumstances, the
Board has affirmatively determined that Messrs. Koshkin, Luke and Dowling are independent since they have no relationship with the Company
(either directly or as a partner, stockholder or officer of an organization that has a relationship with the Company), other than as stockholders
and/or directors of the Company. Additionally, the Board has affirmatively determined that Messrs. David Gendell and Jeffrey Gendell are
independent in accordance with the Company�s Corporate Governance Guidelines and the rules and regulations of the NASDAQ and the SEC;
however, as Mr. Jeffrey Gendell is the founder and managing member of Tontine Associates, L.L.C. (together with its affiliates, �Tontine�), the
Company�s majority stockholder, and Mr. David Gendell is an employee of Tontine Associates, L.L.C. and the brother of Mr. Jeffrey Gendell,
the Board has determined that Messrs. David Gendell and Jeffrey Gendell do not satisfy the audit committee independence standard set forth in
Rule 10A-3 of the Exchange Act. The review was undertaken on a director-by-director basis and did not involve a pre-set formula or minimum
standard of materiality. The Board also evaluated Mr. David Gendell�s independence under the enhanced independence standards promulgated by
NASDAQ for compensation committees and determined that he is independent for purposes of serving on the Company�s Human Resources and
Compensation Committee. In reaching this conclusion, the Board considered whether Mr. David Gendell�s affiliation with Tontine would impair
his judgment as a member of the Human Resources and Compensation Committee, as outlined under the standards, and determined that it would
not in light of his independence from management and the Board�s belief that the interests of Tontine and the Company�s other stockholders are
aligned in seeking to set appropriate levels of executive compensation.

THE BOARD RECOMMENDS THAT THE STOCKHOLDERS VOTE �FOR� THE ELECTION OF THE NOMINEES LISTED BELOW, AND
PROXIES EXECUTED AND RETURNED WILL BE SO VOTED UNLESS CONTRARY INSTRUCTIONS ARE INDICATED THEREON.

Joseph L. Dowling III* Director since 2012
Mr. Dowling, 52, has served since June 2013 as the Chief Investment Officer of Brown University, where he is responsible for the University�s
approximately $3.2 billion endowment. From 1998 to 2013, he served as
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the founder and managing member of Narragansett Asset Management, LLC, a private investment partnership located in Stamford, Connecticut.
From its formation in 1998 through 2006, Narragansett managed funds for institutions, pension funds and college endowments. After 2006,
Narragansett focused on managing Mr. Dowling�s personal capital and that of a select group of strategic investors. Prior to forming Narragansett,
Mr. Dowling worked at The First Boston Corporation, Tudor Investments and Oracle Partners, L.P. Mr. Dowling has also served as a member of
the Advisory Board of Ferrer Freeman & Company, LLC, a private equity firm providing growth capital to healthcare companies. The
Nominating/Governance Committee believes that Mr. Dowling is qualified to serve on the Board given his extensive experience in public and
private investing and finance.

David B. Gendell* Director since 2012
Mr. Gendell, 56, has served as non-executive Vice Chairman of the Board since November 2016 and served as non-executive Chairman of the
Board from January 2015 to November 2016. Since 2004, he has been an employee of Tontine Associates, L.L.C., which, together with its
affiliates (collectively, �Tontine�), is a private investment management firm and the majority shareholder of the Company. At Tontine Associates
L.L.C., he focuses on investment opportunities in industrial, manufacturing and basic materials companies. From 2006 to 2010, he served on the
Board of Directors of Neenah Enterprises, one of the largest independent foundries in the United States. Mr. Gendell has also held senior
positions at several venture-backed startups. From 1999 to 2002, he was President and Chief Operating Officer of Homserv, LLC, a
privately-held data aggregator focused on real estate transactions, and from 2002 to 2003, he served as President and Chief Operating Officer of
Cogent Design Inc., a privately-held practice management software system. He also currently serves on the Board of Advisors of the Duke
Global Health Institute. Mr. Gendell is the brother of Jeffrey Gendell, who has served as a director of the Company and as non-executive
Chairman of the Board since November 2016. The Nominating/Governance Committee believes that Mr. Gendell is qualified to serve on the
Board given his extensive experience in public and private investing and finance.

Jeffrey L. Gendell* Director since 2016
Mr. Gendell, 57, is the founder and managing member of Tontine Associates, L.L.C., which, together with its affiliates (collectively, �Tontine�), is
a private investment management firm and the majority shareholder of the Company. Mr. Gendell formed Tontine in 1995, and manages all of
the investment decisions at the firm. Prior to forming Tontine, Mr. Gendell held senior investment management positions at several other private
investment firms, including Odyssey Partners, L.P., and began his career in investment banking over 30 years ago at Smith Barney, Harris
Upham & Co., where he was involved in capital markets, corporate finance and M&A activity. Mr. Gendell is the brother of David Gendell, who
has served as a director of the Company since February 2012, as non-executive Vice Chairman of the Board since November 2016, and as
non-executive Chairman of the Board from January 2015 to November 2016. The Nominating/Governance Committee believes that Mr. Gendell
is qualified to serve on the Board given his extensive experience in public and private investing and finance and his historical knowledge of the
Company as majority shareholder.

Joe D. Koshkin* Director since 2013
Mr. Koshkin, 69, has worked as an independent financial consultant offering financial and advisory services to a diverse group of clients since
2006. Mr. Koshkin retired as a partner from PricewaterhouseCoopers LLP in 2006 after a 34-year career with the firm. During his career at
PricewaterhouseCoopers, he served as the partner in charge of the firm�s North America Engineering and Construction Industry practice. He also
served as a senior client service partner and a consulting partner advising clients and firm partners on technical accounting, Securities and
Exchange Commission issues, Sarbanes-Oxley compliance, risk management, and mergers and acquisitions. From June 2010 to July 2011,
Mr. Koshkin served as a director and a member of the audit committee of Sterling Bancshares. Mr. Koshkin is a Certified Public Accountant in
Texas and is a member in good standing with the AICPA and TSCPA. The Nominating/Governance Committee believes that
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Mr. Koshkin�s extensive experience with PricewaterhouseCoopers as a senior client service partner as well as his background in corporate
finance and financial reporting make him qualified to serve on the Board.

Robert W. Lewey Director since 2016
Mr. Lewey, 55, has served as a Director of the Company since May 2016, and as President of the Company since May 2015. He previously
served as Interim Chief Operating Officer of the Company from January 2015 to May 2015 while continuing to serve as Senior Vice President,
Chief Financial Officer and Treasurer of the Company, a role he had held from January 2012 to May 2015. From 2001 to 2006 and from 2007 to
January 2012, Mr. Lewey served as Director of Tax, Vice President, Tax and Treasurer of the Company. From 2006 to 2007, he served as Vice
President, Tax for Sulzer US Holdings, Inc. From 1995 to 2001, Mr. Lewey served as Vice President, Tax for Metamor Worldwide, Inc., a
leading provider of information technology solutions. Mr. Lewey began his career with Deloitte & Touche. The Nominating/Governance
Committee believes that Mr. Lewey is qualified to serve on the Board due to his knowledge and experience with the Company as IES�s President
and in his prior executive roles with the Company, as well as his general business and financial expertise.

Donald L. Luke* Director since 2005
Mr. Luke, 79, served as Chairman and Chief Executive Officer of American Fire Protection Group, Inc., a private company involved in the
design, fabrication, installation and service of products in the fire sprinkler industry, from 2001 until April 2005. From 1997 to 2000, Mr. Luke
was President and Chief Operating Officer of Encompass Services (construction services) and its predecessor company GroupMac. Mr. Luke
has also held key positions in product development, marketing and executive management in multiple foreign and domestic publicly traded
companies. He also has prior experience as a board member of numerous public and private companies in various industries, including as a
director of American Fire Protection Group, Inc. from 2005 to 2011 and as a director of Cable Lock, Inc., which manages the affiliated Olshan
Foundation Repair companies, from 2007 to January 2014. The Nominating/Governance Committee believes that Mr. Luke is qualified to serve
on the Board given his extensive experience as an officer and director of a diverse group of consolidator public companies, including electrical
contractors.

* Each nominee with an asterisk next to his name is independent in accordance with the Company�s Corporate Governance Guidelines and
the rules and regulations of the NASDAQ and the SEC.
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EXECUTIVE OFFICERS

Information with respect to the executive officers of the Company is included in the section titled �Executive Officers of the Registrant� in Part I
of the Company�s Annual Report on Form 10-K for the fiscal year ended September 30, 2016, and is incorporated by reference herein.

BOARD OF DIRECTORS AND COMMITTEES OF THE BOARD

Attendance at Meetings

It is the policy of the Board that all directors of the Company attend the Company�s annual meetings. Each of the directors attended the 2016
annual meeting held on February 9, 2016, including one director who attended via telephone.

During fiscal year 2016, there were eleven meetings of the full Board (two in person and nine telephonically or via videoconference), and each
member of the Board, other than Mr. Jeffrey Gendell, who was appointed to the Board in November 2016, attended at least 75% of the aggregate
number of meetings of the full Board and meetings of Board committees on which he served. At all regularly scheduled meetings of the Board
held, Mr. David Gendell, the Company�s non-executive Chairman for fiscal year 2016, presided and an executive session was held without
management present.

Stockholder Communications with the Board of Directors

Stockholders who wish to communicate directly with the Board may do so by writing to IES Holdings, Inc. Board of Directors, c/o Corporate
Secretary, IES Holdings, Inc., One Sound Shore Drive, Suite 304, Greenwich, Connecticut 06830. Stockholders may also communicate directly
with individual directors by addressing their correspondence accordingly. Interested parties may make any concerns known to non-management
directors by contacting the Company�s Ethics Line at 1-800-347-9550.

The Company has adopted a Code of Ethics for Financial Executives and a code of business conduct and ethics for all directors, officers and
employees which has been memorialized as part of the Company�s Legal Compliance and Corporate Policy Manual. Each of these documents
can be found in the Corporate Governance section of the Company�s website at www.ies-co.com. The Manual is also available in print to any
stockholder who requests it by contacting Gail D. Makode, Senior Vice President, General Counsel and Corporate Secretary, IES Holdings, Inc.,
One Sound Shore Drive, Suite 304, Greenwich, Connecticut 06830.

The Nomination Process

The Nominating/Governance Committee of the Board, which, as described below, is composed entirely of independent directors, is responsible
in accordance with its charter for establishing standards for members of the Board and overseeing the performance evaluation of the Board and
its members. Based upon such evaluations, the Nominating/Governance Committee recommends to the Board whether existing members should
be nominated for new terms or replaced and whether more or fewer members are appropriate.

The Board, with the assistance of the Nominating/Governance Committee, establishes criteria for the selection of new members. The basic
criteria are found in the Company�s Corporate Governance Guidelines under �Core Competencies of the Board.� At any given time, in order to
maintain a proper balance of expertise, individuals with particular skills may be favored over other candidates who lack such skills but otherwise
possess a core competency.

Additional attributes may include a candidate�s character, judgment and diversity of experience, business acumen, ability to act on behalf of all
stockholders and a willingness to devote sufficient time to carrying out the
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duties and responsibilities of Board membership. Candidates must be capable of working with the entire Board and contributing to the overall
Board process. The Committee also considers diversity of background experience, age and specialized training. While the
Nominating/Governance Committee considers diversity, among other factors, when considering potential director nominees, the Board does not
have a policy with regard to diversity in identifying director nominees. Since a majority of the Board is to be independent of management,
consideration is also given as to whether or not the individual is independent in accordance with the Company�s Corporate Governance
Guidelines and the rules and regulations of the NASDAQ and the SEC.

When there is an opening or anticipated opening for a director position, Board members and the Company�s controlling shareholder are asked to
submit recommendations. Outside sources or third parties may, but are not likely to, be used to find potential candidates and similarly may be
used to evaluate or assist in evaluating nominees brought to the attention of the Nominating/Governance Committee. Should the Company use
the services of a third party, it would expect to pay a fee for such services.

The Nominating/Governance Committee will also consider director candidates recommended by stockholders. Such candidates will be evaluated
using the same criteria and standards described above. Any such recommendation must be delivered to the Company�s Corporate Secretary at the
address set forth below under �Corporate Governance Guidelines,� not later than 80 days prior to the date of the annual meeting. In the event that
the date of such annual meeting was not publicly announced by the Company by mail, press release or otherwise more than 90 days prior to the
annual meeting, notice by the stockholder to be timely must be delivered to the Corporate Secretary of the Company not later than the close of
business on the tenth day following the day on which such announcement of the date of the annual meeting was communicated to the
stockholders. The recommendation should also provide the reasons supporting a candidate�s recommendation, the candidate�s qualifications, the
candidate�s consent to being considered as a nominee and a way to contact the candidate to verify his or her interest and to gather further
information, if necessary. In addition, the stockholder should submit information demonstrating the number of shares he or she owns, the name
and address of the stockholder, a description of all arrangements or understandings between the stockholder and each nominee and any other
person or persons (naming such person or persons) pursuant to which the nomination or nominations are to be made by the stockholder, and such
other information regarding each nominee proposed by such stockholder as would be required to be included in a proxy statement filed pursuant
to the proxy rules of the SEC had the nominee been nominated, or intended to be nominated, by the Board. Stockholders who themselves wish to
nominate an individual to the Board must follow the advance notice requirements and other requirements of the Company�s Amended and
Restated Bylaws.
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CORPORATE GOVERNANCE GUIDELINES

The Company�s management and Board are committed to conducting business consistent with good corporate governance practices. To this end,
the Board has established a set of Corporate Governance Guidelines which reflect its view of how to help achieve this goal. These guidelines,
which may be amended and refined from time to time, are outlined below and may also be found in the Corporate Governance section of the
Company�s website at www.ies-co.com. The guidelines are also available in print to any stockholder who requests them by contacting Gail D.
Makode, Senior Vice President, General Counsel and Corporate Secretary, IES Holdings, Inc., One Sound Shore Drive, Suite 304, Greenwich,
Connecticut 06830.

Directors

Core Competencies of the Board

In order to adequately perform the general corporate oversight responsibilities assumed by the Board, the Board as a whole should possess the
following competencies:

Accounting & Finance � The Board should have one or more members who are experienced in accounting and finance matters.

Management � In order to oversee the Company�s management team, the Board should have one or more directors who have experience as a Chief
Executive Officer (or other equivalent position) or a Chief Operating Officer or possess similar significant operating experience.

Industry Knowledge � While the theory of management is important, it is essential that the Board have one or more members with extensive
hands-on practical, relevant, industry-specific knowledge.

Long-Range Strategy � In addition to monitoring the Company�s performance in the present, the Board should have one or more members with the
skills to look to the future and provide direction for stability and growth.

Track Record � The Board should have one or more members who have achieved prominence and strong reputations in their respective
professions.

Independence of the Board

A majority of the Board shall be independent of management. An independent director must meet the standards imposed by the SEC and
NASDAQ.

Leadership Structure and Risk Management

The Board does not have a formal policy regarding whether the position of Chairman of the Board may be filled by the Company�s Chief
Executive Officer or a similar position. Instead, the Board has adopted a fluid approach to the Board�s leadership structure that allows for
variations depending on the circumstances and changing needs of the Company over time. With the appointment of Mr. Jeffrey Gendell as the
Company�s non-executive Chairman of the Board on November 8, 2016, the Company continues to subscribe to a Board leadership structure
under which the Chairman position is separate from the Company�s principal executive officer role, which is filled by the Company�s President,
Robert W. Lewey. The Board believes the current structure enhances corporate governance and allows our Chairman and President to remain
focused on their distinct roles which, for the Chairman, primarily involves Board and corporate governance and, for the President, day-to-day
management leadership and implementing our corporate strategy. Our Board regularly reviews all the aspects of our governance profile,
including our leadership structure, and will make changes as circumstances warrant.

The overall duty of risk identification and management lies with the Board. To assist in this task, the Board utilizes the various Board
committees to review their respective areas of responsibility. The Audit Committee
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addresses accounting controls and general financial risk, the Nominating/Governance Committee addresses Board composition and internal
communication risks, such as ethical issues, and the Human Resources and Compensation Committee addresses workforce risks and pay levels.

Committees

The Board has established the Audit, Human Resources and Compensation, and Nominating/Governance Committees to assist in the
performance of its functions of overseeing the management and affairs of the Company. The Audit, Human Resources and Compensation, and
Nominating/Governance Committees are composed entirely of independent directors under current NASDAQ and SEC standards, have written
charters, and have the authority to retain and compensate counsel and experts. Copies of the charters may be found in the Corporate Governance
section of the Company�s website, www.ies-co.com. The charters are also available in print to any stockholder who requests them by contacting
Gail D. Makode, Senior Vice President, General Counsel and Corporate Secretary, IES Holdings, Inc., One Sound Shore Drive, Suite 304,
Greenwich, Connecticut 06830.

Audit Committee

The Audit Committee, which met seven times during fiscal year 2016, is comprised of Messrs. Koshkin (Chairman), Dowling and Luke.
Pursuant to its written charter, the Audit Committee assists the Board in:

� fulfilling its responsibility to oversee management�s preparation, and the integrity, of the Company�s financial statements;

� monitoring the qualifications, independence and performance of the Company�s internal and independent auditors;

� monitoring the Company�s compliance with legal and regulatory requirements; and

� preparing the report that SEC rules require be included in the Company�s annual proxy statement.
The Audit Committee�s role does not provide any special assurance with regard to the Company�s financial statements, nor does it involve a
professional evaluation of the quality of the audits performed by the independent registered public accounting firm.

Human Resources and Compensation Committee

The Human Resources and Compensation Committee, which met five times during fiscal year 2016, is comprised of Messrs. Dowling
(Chairman), David Gendell and Luke. Pursuant to its written charter, the Human Resources and Compensation Committee assists the Board in:

� discharging its responsibilities relating to compensation of Company executives; and

� producing an annual report on executive compensation for inclusion in the Company�s annual proxy statement.
Additional information on the Human Resources and Compensation Committee�s processes and procedures for considerations of executive
compensation are addressed in �Compensation Discussion and Analysis� below.

Nominating/Governance Committee

The Nominating/Governance Committee, which met three times during fiscal year 2016, is comprised of Messrs. Luke (Chairman), David
Gendell and Koshkin. Pursuant to its written charter, the Nominating/Governance Committee assists the Board in:

� establishing standards for Board and committee members and overseeing the performance of the Board and its members;
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� making recommendations to the Board with respect to the management organization of the Company;

� establishing criteria to select new directors and recommending to the Board a process for orientation of new Board or committee
members;

� identifying individuals qualified to become members of the Board and recommending same to the Board as nominees to fill any
existing or expected vacancy;

� evaluating the Company�s corporate governance procedures and recommending to the Board changes that the
Nominating/Governance Committee deems appropriate; and

� reviewing and addressing conflicts of interest of directors and executive officers and the manner in which any such conflicts are to be
resolved.
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CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS

The Company has adopted a written Related Person Transaction Policy that addresses the reporting, review and approval or ratification of
transactions with related persons. The Company recognizes that related person transactions can involve potential or actual conflicts of interest
and pose the risk that they may be, or be perceived to have been, based on considerations other than the Company�s best interest. Accordingly, as
a general matter, the Company seeks to avoid such transactions. However, the Company recognizes that in some circumstances transactions
between related persons and the Company may be incidental to the normal course of business or provide an opportunity that is in the best
interests of the Company to pursue or that is not inconsistent with the best interests of the Company and where it is not efficient to pursue an
alternative transaction. The policy therefore is not designed to prohibit related person transactions; rather, it is intended to provide for timely
internal reporting of such transactions and appropriate review, oversight and public disclosure of them.

The policy supplements the provisions of the Conflict of Interest Policy in the Company�s Legal Compliance and Corporate Policy concerning
potential conflict of interest situations. With respect to persons and transactions subject to the policy, the procedures for reporting, oversight and
public disclosure apply. With respect to all other potential conflict of interest situations, the provisions of the Company�s Legal Compliance and
Corporate Policy continue to apply.

The policy applies to the following persons (each a �Related Person� and, collectively, �Related Persons�):

� Each director or executive officer of the Company;

� Any nominee for election as a director of the Company;

� Any security holder who is known to the Company to own of record or beneficially more than five percent of any class of the
Company�s voting securities; and

� Any immediate family member of any of the foregoing persons.
A transaction participated in by the Company with a company or other entity that employs a Related Person or is controlled by a Related Person,
or in which a Related Person has an ownership of financial interest material to such Related Person, shall be considered a transaction with a
Related Person for purposes of the policy. For purposes of the policy, �related person transaction� means a transaction or arrangement or series of
transactions or arrangements in which the Company participates (whether or not the Company is a party) and a Related Person has a direct or
indirect interest material to such Related Person. A transaction in which a subsidiary or any other company controlled by the Company
participates shall be considered a transaction in which the Company participates.

Except as otherwise provided in the policy, including any delegation of review and approval authority, (i) any director, director nominee or
executive officer who intends to enter into a related person transaction shall disclose the intention and all material facts with respect to the
transaction to the Audit Committee of the Board and (ii) any officer or employee of the Company who intends to cause the Company to enter
into any related person transaction shall disclose that intention and all material facts with respect to the transaction to his or her superior, who
shall be responsible for seeing that such information is reported to the Audit Committee. If a member of the Audit Committee has an interest in a
related person transaction and, after such Audit Committee member excusing himself or herself from consideration of the transaction, there
would be fewer than two members of the Audit Committee available to review the transaction who do approve the transaction, the transaction
shall be reviewed by an ad hoc committee of at least two independent directors designated by the Board (which shall be considered the �Audit
Committee� for this purpose).

The Audit Committee will review all related person transactions and approve such transactions in advance of such transaction being given effect.
At the discretion of the Audit Committee, consideration of a related person transaction may be submitted to the Board. All related person
transactions shall be publicly disclosed to the extent and in the manner required by applicable legal requirements and listing standards. The
Audit Committee may determine that public disclosure shall be made even where it is not so required, if the Audit Committee considers such
disclosure to be in the best interests of the Company and its stockholders.
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The Company is party to a sublease agreement with Tontine Associates, L.L.C., an affiliate of Tontine, for corporate office space in Greenwich,
Connecticut. The lease was renewed for a two-year term in March 2014, with monthly payments due in the amount of approximately $6,000,
and for a three-year term in April 2016, with an increase in the monthly rent to approximately $8,000, reflecting the increase paid by Tontine
Associates, L.L.C. to its landlord and an increase in the amount of office space subleased by the Company. The lease has terms at market rates
and payments by the Company are at a rate consistent with that paid by Tontine Associates, L.L.C. to its landlord.
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REPORT OF THE AUDIT COMMITTEE

Audit Committee Financial Expert

The Board has determined that each member of the Audit Committee is financially literate, meets the independence requirements of the SEC and
NASDAQ and qualifies as an �audit committee financial expert� as defined by SEC rules.

Establishment of Policies and Procedures

The Audit Committee has overseen the establishment of a number of policies and procedures which are intended to facilitate the reporting and
disclosure of improper activities as well as to clearly define the use of the Company�s independent auditors for non-audit purposes.

� The Company maintains the Ethics Line, which allows employees to report, on an anonymous basis, occurrences of financial abuse,
fraud, theft or discrimination. Complaints are forwarded to the Senior Vice President & General Counsel who, in turn, informs the
Audit Committee.

� The Company has established a Code of Ethics for Financial Executives, a copy of which may be found on the Company�s website, at
www.ies-co.com. A copy of the Code is also available in print to any stockholder who requests it by contacting Gail D. Makode,
Senior Vice President, General Counsel, and Corporate Secretary, IES Holdings, Inc., One Sound Shore Drive, Suite 304,
Greenwich, Connecticut 06830. The Code of Ethics applies to the Chief Executive Officer (or other equivalent position), the Chief
Financial Officer and the Chief Accounting Officer and reflects the Company�s commitment to the highest standards of personal and
professional integrity.

� The Audit Committee has established a pre-approval policy governing non-audit services or audit-related services provided by the
independent auditor.
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