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California High-Speed Rail, Central California



Dear Shareholders, 
We delivered mixed results in 2023, highlighted by record operating cash flow 

that was nearly 50% better than last year and backlog that grew 28% year-

over-year to $10.2 billion. We generated $308 million of operating cash in 2023 

compared to $207 million in 2022, with both years setting records as the highest 

result of any year since the 2008 merger between Tutor-Saliba Corporation 

and Perini Corporation. Our record cash flow for both years was driven by the 

resolution of various disputes, as well as overall solid collection activities. Our 

strong backlog growth was largely driven by the award of the $2.95 billion 

Brooklyn Jail project in New York, as well as by other significant new awards and 

contract adjustments, including $788 million of additional funding for certain 

mass-transit projects in California; $287 million of additional funding for two 

large health care projects in California; a $222 million military facilities project at 

Tinian International Airport in the Northern Mariana Islands; and $127 million of 

additional funding for a light rail project in Minnesota.

Our earnings in 2023 were challenged due to certain adverse legal judgments and decisions throughout the year, 

primarily in the Northeast, and write-downs that resulted from the expedited settlement or resolution of various disputed 

matters. Our consolidated revenue was up slightly in 2023 compared to 2022, but still dramatically reduced from our 

typical revenue in the years prior to the pandemic.

We made excellent progress in 2023 on claims and dispute settlements, which helped us to deliver the record cash flow 

and reduce our unbilled receivables, or our costs and estimated earnings in excess of billings, by 17%, or $234 million. 

We expect to continue resolving most of our remaining legacy disputes over the next several quarters, which should 

enable us to collect substantial amounts of associated cash in 2024 and 2025.



The outlook for our future growth is bright, as we are tracking more than $75 billion of major prospective project 

opportunities over the next three to four years, $32 billion of which are expected to bid in 2024 and 2025. These 

projects are supported by strong funding that is in place at the federal, state and local levels, including some with 

funding from the $1.2 trillion Bipartisan Infrastructure Law that was passed in 2021. As we pursue and capture our 

share of these projects, we expect that our backlog will grow substantially in 2024 and 2025, providing us with a solid 

foundation for future revenue growth and profitability.

We anticipate significant revenue growth and a return to positive earnings in 2024, and significantly higher earnings in 

2025 and 2026. Due to more limited competition and high demand for our services, we have had success in securing 

improved contractual terms for some of our newer large projects and expect to continue to obtain such terms on other 

future projects. We believe this will help us to avoid a repeat of some of the problems that have hindered us in the past 

with regards to the timely resolution of disputed matters and associated cash collections.

As I prepare to pass the CEO torch to Gary Smalley in January of next year and assume my new role as Executive 

Chairman for 2025 and 2026, I will continue to mentor and advise him and other key executives who I am confident will 

work together to drive Tutor Perini into a new era of growth and profitability, delivering substantial shareholder value 

along the way. As always, I am thankful to all our employees for their dedicated service and commitment to providing 

project excellence to our customers. I also appreciate the support and confidence bestowed by our shareholders and 

other stakeholders. We look forward to working together to achieve new heights of success and profitability over the 

coming years.

Sincerely,

Ronald N. Tutor

Chairman and Chief Executive Officer

East Side Access, New York, NY



Minneapolis Southwest Light Rail Transit, Minneapolis, MN

I-70 Rocheport Bridge Replacement, Rocheport, MO

Eagle Mountain - Woodfibre Gas Pipeline, Squamish, BC, Canada

Purple Line Extension, Los Angeles, CA



CIVIL SEGMENT
Our Civil segment specializes in public works construction and the replacement and reconstruction of infrastructure 
across several major geographic regions of the United States, including construction and rehabilitation of highways, 
bridges, tunnels, mass-transit systems, military facilities, and water management and wastewater treatment facilities. 
Our ability to complete complex transportation and heavy civil construction projects within budget, on schedule, 
and with quality and integrity makes us a preferred contractor for large, sophisticated infrastructure projects. The Civil 
segment is enhanced by subsidiary companies that bring multiple capabilities and geographic reach to Tutor Perini's 
offerings.

• Tutor Perini Civil construction operations dates back to 1894, with the founding of Perini Corporation in 
Framingham, Massachusetts and further strengthened by the merger with Tutor-Saliba Corporation in 2008. 

• Lunda Construction performs construction of highways, bridges, railroads and other civil structures throughout 
the United States. 

• Frontier-Kemper builds tunnels for highways, railroads, subways and rapid transit systems, as well as shafts and 
other facilities for water supply, wastewater transport and hydroelectric projects. Through FKC-Lake Shore, we 
develop and equip mines with innovative hoisting, elevator and vertical conveyance systems. 

• Becho provides drilling, foundation and excavation services for shoring, bridges, piers, tunnels, roads and highway 
projects primarily in the southwestern United States. 

• Black Construction Corporation is the largest contractor in Guam and provides a variety of heavy civil, building, 
mechanical and electrical services in the Asia-Pacific region and other strategic military locations.

Civil segment infrastructure projects drive Tutor Perini’s profitability. Our Civil segment continues to experience 
strong demand reflected in a large pipeline of prospective projects and substantial funding associated with various 
transportation measures enacted over the past several years, including Los Angeles County's Measure M, which 
is expected to provide $120 billion over 40 years. In addition, the federal government’s $1.2 trillion Bipartisan 
Infrastructure Law is helping to support some of our large current and prospective projects, and should continue to 
favorably impact Tutor Perini, as much of the spending it will fund over the next decade will be invested in those major 
markets that align with our market focus.

REPRESENTATIVE PROJECTS
• $3.55B California High-Speed Rail, Central CA 

• $3.50B Purple Line Extension Section 2 and Section 3 Stations and Tunnels, Los Angeles, CA

• $3.30B East Side Access (multiple projects), New York, NY

• $1.40B SR 99 Tunnel (Alaskan Way Viaduct Replacement), Seattle, WA

• $1.35B Minneapolis Southwest Light Rail Transit (multiple projects), Minneapolis, MN

• $1.25B Third Street Light Rail - Central Subway, San Francisco, CA 

• $920M Eastern Rail Yard Platform & Amtrak Tunnel, Hudson Yards, New York, NY

• $550M Division 20 Portal Widening & Turnback Facility, Los Angeles, CA

• $425M I-74 Mississippi River Bridge, Bettendorf, IA - Moline, IL

• $385M Tinian International Airport (multiple projects), Northern Mariana Islands

• $360M Naval Base Guam (multiple projects), Guam 

• $360M Marine Corps Base Camp Blaz Facilities (multiple projects), Guam

• $325M Zoo Interchange (multiple projects), Milwaukee, WI

• $275M Culver Line Communications-Based Train Control, New York, NY

• $265M Eagle Mountain - Woodfibre Gas Pipeline, Squamish, BC, Canada

• $220M I-70 Rocheport Bridge Replacement, Rocheport, MO

• $190M Friant-Kern Canal Middle Reach Capacity Correction, Central CA

• $180M Canton Viaduct Replacement, Baltimore, MD

• $150M Upper Reach - Unit 7, Burbank, CA

• $125M Northern District Waste Water Treatment Plant, Guam

• $120M South Coast Rail, Middleborough Secondary & New Bedford Main Line Expansion, MA

• $100M Rehabilitation of the Broadway Bridge, New York, NY



Miami-Dade County Civil and Probate Courthouse, Miami, FL

Newark Liberty International Airport Terminal A, Newark, NJ

LAX Airport Metro Connector, Los Angeles, CA

Copley Hall Renovations, San Diego, CA



BUILDING SEGMENT
Our Building segment provides services to specialized building markets for private and public works customers, 
including the hospitality and gaming, transportation, health care, commercial offices, government, sports and 
entertainment, education, correctional and detention, biotech, pharmaceutical, industrial and technology markets. 

The success of the Building segment derives from our proven ability to manage and perform large, complex projects 
with aggressive fast-track schedules, elaborate designs and advanced mechanical, electrical and life safety systems, 
while providing accurate budgeting and strict quality control. Although price is a key competitive factor, we believe 
our strong reputation, long-standing customer relationships and significant level of repeat and referral business have 
enabled us to achieve a leading position in the marketplace.

The Building segment is comprised of four subsidiary companies that provide general contracting, design-build, 
preconstruction and construction services. We believe that our national resources and strong résumé of notable 
projects will position us to win new work and support our future growth given the continuing demand for large 
building projects. 

• Rudolph and Sletten focuses on large, complex projects in California in the health care, commercial office, 
technology, industrial, education and government facilities markets. 

• Tutor Perini Building Corp. focuses on large, complex building projects nationwide, including significant projects 
in the hospitality and gaming, commercial office, education, government facilities and multi-unit residential 
markets. 

• Perini Management Services provides diversified construction and design-build services to U.S. government 
agencies, as well as to surety companies and multi-national corporations. 

• Roy Anderson Corp. provides general contracting services, including major disaster response and reconstruction 
support, to public and private customers primarily throughout the southeastern United States. 

We are a recognized leader in the hospitality and gaming market, specializing in the construction of high-end 
resorts and casinos. We work with hotel operators, Native American tribal councils, developers and architectural 
firms to provide diversified construction services to meet the challenges of new construction and renovation of hotel 
and resort properties. We believe that our reputation for completing projects on time is a significant competitive 
advantage, as any delay in project completion could result in significant loss of revenue for the customer.

REPRESENTATIVE PROJECTS
• $2.95B Borough-Based Jails Program Brooklyn Facility, Brooklyn, NY

• $1.55B Newark Liberty International Airport Terminal A, Newark, NJ

• $1.50B 10 Hudson Yards, 15 Hudson Yards, Maintenance of Equipment Building, New York, NY

• $670M Technology Office Facility, Northern CA

• $530M Choctaw Casino and Resort Expansion, and Casino Amenity Refresh, Durant, OK

• $455M LAX Airport Metro Connector, Los Angeles, CA

• $430M Hospitality and Gaming Facility, Central CA

• $365M Technology Office Tenant Improvement, Northern CA 

• $280M Veterans Skilled Nursing and Memory Care Facility, Yountville, CA

• $275M Miami-Dade County Civil and Probate Courthouse, Miami, FL 

• $270M El Camino Hospital Integrated Medical Office Building, El Camino, CA 

• $245M Southland Gaming Casino Expansion, West Memphis, AR 

• $240M Clifford L. Allenby Building, Sacramento, CA 

• $225M Technology Office Facility, Northern CA

• $200M Scripps Health Encinitas Acute Care Center, Encinitas, CA

• $195M Rosewood Miramar Beach Resort, Montecito, CA

• $175M University of California San Francisco Medical Center, Precision Cancer Medical Building, Mission Bay, CA

• $175M San Diego Symphony The Rady Shell at Jacobs Park and Copley Hall Renovations, San Diego, CA

• $165M New Hall of Justice, County of Sonoma, Santa Rosa, CA

• $145M City College of San Francisco STEAM Center, San Francisco, CA



Blackpoint Wastewater Treatment Plant, Miami, FL

Division 20 Portal Widening & Turnback Facility, Los Angeles, CA

City University of New York Baruch College Field Building Renovation New York, NY

Culver Line Communications-Based Train Control, New York, NY



SPECIALTY CONTRACTORS SEGMENT
Our Specialty Contractors segment specializes in electrical; mechanical; plumbing; heating, ventilation and air 
conditioning (HVAC); and fire protection systems for a full range of civil and building construction projects in 
the industrial, commercial, hospitality and gaming, transportation and mass-transit end markets. Our Specialty 
Contractors segment is comprised of several subsidiary companies that collectively provide the Company with 
unique strengths and capabilities to position us as a full-service contractor with greater control over project bids 
and costs, scheduled work, project delivery and risk management. Both of the below electrical contractors are 
industry leaders performing work in both the public and private sectors. 

• Five Star Electric is one of the leading electrical contractors in the New York City metropolitan region providing 
construction services including power, lighting, fire alarm, security, telecommunications, low voltage and wireless 
systems. 

• Fisk Electric covers many markets in the western and southern United States, with the ability to cover other 
attractive markets nationwide. Fisk’s expertise is in the design and development of electrical and technology 
systems. 

Our mechanical contractors provide plumbing, HVAC and fire protection services to a range of customers in a wide 
variety of markets, including transportation, commercial/industrial, schools and universities, and residential. 

• WDF is one of the largest mechanical contractors servicing the New York City metropolitan region.

• Nagelbush operates in Florida.

• Desert Mechanical operates in California. 

Through Five Star Electric and WDF collectively, we are one of the largest specialty contractors in the New York City 
metropolitan area.

REPRESENTATIVE PROJECTS
• $1.20B East Side Access (multiple projects) electrical, mechanical & pneumatic concrete subcontracts, New York, NY

• $640M Borough-Based Jails Program Brooklyn Facility electrical & mechanical subcontracts, Brooklyn, NY 

• $515M Newark Liberty International Airport Terminal A electrical & mechanical subcontracts, Newark, NJ 

• $440M Hudson Yards (multiple projects) electrical, mechanical & pneumatic concrete subcontracts, New York, NY 

• $420M Purple Line Extension Sections 2 and 3 Stations & Tunnels electrical & mechanical subcontracts, Los Angeles, CA 

• $375M NYC Housing Authority (multiple projects) prime contracts, New York, NY 

• $230M Salesforce Transit Center electrical & mechanical subcontracts, San Francisco, CA 

• $230M Subway Signal System Modernization electrical prime contracts, New York, NY

• $215M Third Street Light Rail - Central Subway electrical, mechanical & pneumatic concrete subcontracts, San Francisco, CA

• $205M SR 99 Tunnel electrical, mechanical & pneumatic concrete subcontracts, Seattle, WA

• $175M Division 20 Portal Widening & Turnback Facility electrical subcontract, Los Angeles, CA 

• $155M Culver Line Communications-Based Train Control electrical subcontract, New York, NY

• $115M California High-Speed Rail electrical subcontract, Central CA

• $110M Wards Island Wastewater Treatment Plant prime contract, New York, NY 

• $90M Tunnels E & F Infrastructure Repairs electrical subcontract, New York, NY

• $80M Taiwan Semiconductor Manufacturing Company - Fab 21 Phase 1 electrical subcontract, Phoenix, AZ

• $80M City University of New York Baruch College Field Building Renovation prime contract, New York, NY

• $65M Hospitality and Gaming Facility mechanical subcontract, Central CA

• $65M Metropolitan Transportation Authority Connection Oriented Ethernet prime contract, New York, NY

• $65M Waste Water Treatment Plants (multiple projects) electrical subcontracts, Miami, FL

• $60M Methodist Cypress Hospital electrical subcontract, Cypress, TX

• $60M NYC Housing Authority Restoration electrical subcontract, Coney Island, NY

• $60M Miami-Dade County Civil and Probate Courthouse electrical and mechanical subcontracts, Miami, FL

• $55M World Trade Center Vehicle Security Center electrical subcontract, New York, NY

• $55M Passaic Valley Sewerage Commission Cables and Utility Bulkhead Replacement electrical subcontract, Newark, NJ



$10,158.4$3,880.2(1)(4)

(in thousands, except per share data)  2023 2022  2021 
Revenue $ 3,880,227 $ 3,790,755 $ 4,641,830

Income (Loss) from Construction Operations $ (114,597) $ (204,764) $ 226,804

Income (Loss) before Income Taxes $ (182,554) $ (267,670) $ 159,782

Net Income (Loss) Attributable to Tutor Perini Corporation $ (171,155) $ (210,009) $ 91,925

Diluted Earnings (Loss) per Common Share $ (3.30) $ (4.09) $ 1.79

New Contracts Awarded(3) $ 6,109,561 $ 3,484,232 $ 4,531,749

Backlog at Year-End $ 10,158,447 $ 7,929,113 $ 8,235,636

Weighted-Average Diluted Common Shares Outstanding  51,845  51,324  51,369

(1)(2)

(1)

(1)

(1)

(1) These amounts reflect the negative pre-tax impact of: $231.0 million in 2023 and $330.1 million in 2022 related to various project adjustments due to adverse legal judgments or 
decisions, settlements, and changes in estimates for project charges, net of positive impacts from improved productivity and efficiencies on certain projects; and $79.2 million in 2023 and            
$119.7 million in 2022 of temporary aggregate negative project adjustments due to increases in unapproved work on various projects and the successful negotiation of significant lower 
margin (and lower risk) change orders on a Civil segment mass-transit project in California, which are all expected to reverse themselves over the remaining lives of the projects.

(2) After corporate general and administrative expenses ($77.2 million in 2023, $65.0 million in 2022 and $58.2 million in 2021). 

(3) Includes adjustments to contract value for existing contracts.

(4) Revenue has declined due to a lack of major new awards over the last three years, which has negatively impacted the Company's ability to replace revenue associated with certain projects that 
were completed or are nearing completion. The primary contributing factor for the lack of new awards was the COVID-19 pandemic, which significantly delayed project bidding and award activity 
for most of 2020 and 2021 and induced customer budgetary constraints that contributed to the Company not being awarded certain Civil segment projects valued at more than $10 billion. 

FINANCIAL HIGHLIGHTS

Civil $ 1,883.9

Building 1,302.5

Specialty Contractors 693.8

Total $ 3,880.2(1)

2023

Civil $    198.6)

Building (91.2)

Specialty Contractors (144.8)

Total $ (114.6)(1)(2)

2023

Civil $   4,240.6

Building 4,177.5

Specialty Contractors 1,740.3

Total $ 10,158.4

2023
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CONSTRUCTION 

OPERATIONS

Civil Group

Tutor Perini Civil Construction
Michael F. Smithson
Executive Vice President

Frontier-Kemper Constructors, Inc.
W. David Rogstad
President & Chief Executive Officer

Lunda Construction Company
Joseph A. Larson
President

Black Construction Corporation
Leonard K. Kaae
Senior Vice President & 
 General Manager 

Becho, Inc.
Edward Mendoza
President

Building Group

Rudolph and Sletten, Inc.
Jon Foad
President & Chief Executive Officer

Tutor Perini Building Corp.
Scott Ellison
Executive Vice President & 
General Manager

Perini Management Services, Inc.
Paul Lloyd
President

Roy Anderson Corp.
Robert Fullington
President

Specialty Contractors Group

Five Star Electric Corp.
Russ Lancey
President & Chief Executive Officer

WDF Inc.
K. Peter Sukalo
President & Chief Executive Officer

Fisk Electric Company
Orvil M. Anthony, Jr.
President & Chief Executive Officer

Nagelbush Mechanical, Inc.
Peter McCann
President 

Desert Mechanical, Inc.
Armando Estrada
Vice President of Operations

BOARD OF DIRECTORS

Ronald N. Tutor
Chairman & Chief Executive Officer
Director since: 1997

Michael R. Klein (1, 2)
Lead Independent Director & 
 Vice Chairman
Chairman
CoStar Group, Inc.
Director since: 1997

Peter Arkley (3*)
President
National Brokerage
Alliant Insurance Services, Inc.
Director since: 2000

Jigisha Desai (1, 3)
Retired Executive Vice President &
Chief Strategy Officer

Granite Construction Inc.
Director since: 2021

Sidney J. Feltenstein
Partner 
DIA Equity Partners
Director since: 2013

Robert C. Lieber (1, 2*)
Executive Managing Director
Island Capital Group LLC
Director since: 2014

Dennis D. Oklak (1, 2)
Retired Chairman & 
Chief Executive Officer

Duke Realty Corp.
Director since: 2017

Raymond R. Oneglia (3)
Vice Chairman
O&G Industries, Inc.
Director since: 2000

Dale Anne Reiss (1*, 3)
Retired Global and Americas 
Director of Real Estate, Hospitality 
& Construction

Ernst & Young LLP
Director since: 2014

Annual Meeting
Please visit the Investor Relations 
section of our website at             
www.tutorperini.com and click  
“Proxy Voting” for information 
regarding our Annual Meeting.

Stock Listing
The Company’s Common Stock (trading 
symbol: TPC) is listed on the New York 
Stock Exchange.

Transfer Agent & Registrar
Computershare Investor Services
150 Royall Street, Suite 101 
Canton, MA 02021

P (877) 282-1169
www-us.computershare.com/Investor/#Home

Shareholder Inquiries
Jorge Casado
Vice President, Investor Relations
Tutor Perini Corporation
15901 Olden Street 
Sylmar, CA 91342

P  (818) 362-8391
F  (818) 362-6481
E  investor.relations@tutorperini.com
www.tutorperini.com
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