
202 1  

ANNUAL  REPORT

B U I L D I N G  M O M E N T U M

P
R
IM

O
R
IS

  | 2
0
2
1
 A

N
N

U
A
L
 R

E
P
O

R
T

B
U

IL
D

IN
G

 M
O

M
E
N

T
U

M

Primoris Services Corporation
2300 N. Field Street, Suite 1900
Dallas, Texas 75201
Primoriscorp.com

creo




Our environmental priorities are reflected in both the client 
projects we take on and the way we manage our own 
operations. The solar renewable energy projects we have 
completed since 2018 can have a measurable impact on 
carbon emissions, according to the EPA Greenhouse Gas 
Equivalent Calculator.

UTILITY-SCALE SOLAR PROJECTS COMPLETED 2018-2021: 

7

TOTAL KILOWATT HOURS ANNUAL GENERATION CAPACITY: 

2.6 trillion 

ENOUGH POWER FOR:

221 thousand homes

= ANNUAL CO2 EMISSIONS AVOIDED: 

1.8 million metric tons 

= BARRELS OF OIL AVOIDED IN A YEAR:

4.2 million

= CARS REMOVED FROM THE ROAD:

400 thousand $170
$40

2018 2019 2020 2021

$470

$1,246

UTILITY-SCALE SOLAR AWARDS 
ANNOUNCED BY YEAR 
in millions
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C O R P O R AT E  I N F O R M AT I O N

I N V E S T O R  R E L AT I O N S

Stockholders, brokers, securities analysts, or portfolio managers seeking 
information about Primoris Services Corporation, NASDAQ Global Market 
Trading Symbol: PRIM, should contact Brook Wootton, Vice President of 
Investor Relations, at (214) 545-6773 or BWootton@prim.com. A direct link 
to the filings of Primoris Services Corporation on the U.S. Securities and 
Exchange Commission website is available at www.primoriscorp.com on 
the Investor Relations page.

F O R WA R D - L O O K I N G  S TAT E M E N T S

Any statements included in this 2021 Annual Report that are not historical 
facts, including without limitation regarding future market trends and 
results of operations, are forward-looking statements within the meaning 
of applicable securities law. Please see “Forward-Looking Statements” in 
the 2021 Annual Report on Form 10-K for more information.
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O U R  V I S I O N

To be a leader in every market we serve and be a trusted 
service provider and partner to our clients.

O U R  M I S S I O N

Built on a foundation of trust, we provide our clients with
unmatched value, our employees with a safe work environment 
and entrepreneurial culture, our shareholders with results, and 
the communities we serve with innovation and excellence.

PASSION 

RESILIENCE

INSPIRATION

MOTIVATION 

OPENNESS

RELIABILITY

INTEGRITY

SAFETY

We are passionate about our success and  
the success of our customers.

We get stronger with every challenge.

We seek to inspire an entrepreneurial spirit  
within the company.

We believe in motivating our people to be the 
best they can be.

We are open to all forms of diversity.

We always follow through on our commitments.

We act with integrity in everything we do.

We believe that “no business objective is  
so important that it will be pursued at the  
sacrifice of safety.”

O U R  C O R E  VA L U E S

PRIMORIS,  it’s who we are.
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The difficult environment in which we operated during 2021 
only casts in sharper relief the significant accomplishments 
of the year. From acquiring and integrating Future 
Infrastructure Holdings (“FIH‘’); to restructuring our business 
segments for greater collaboration and efficiency; to growing 
our renewables business exponentially, we have much  
to be proud of.

Frankly, the year did not play out as we expected. The 
availability of COVID-19 vaccines at the beginning of 2021 
led us to expect a fairly rapid resumption of normal business 
activities. As we all know, that did not happen. Delays in 
customers’ planning and permitting processes, along with 
supply chain issues, created unexpected headwinds that 
affected our projects and revenues, and the Texas freeze in 
February, as well as the extreme rain events in April/May, just 
added to the delays and complications. 

But as the year progressed, we became more adept at 
tacking against the wind and the momentum we built makes 
2022 look extremely promising. 

F INANCIAL  RESULTS

Our revenue for 2021 was $3.5 billion, driven by our Utilities 
Segment revenue, which was up 21%, and our Energy/
Renewables Segment revenue, which was up 15% over the 
previous year.

Net income attributable to Primoris was $115.6 million, a 10% 
increase over the prior year, and fully diluted earnings per 
share was $2.17.

We finished 2021 with a record total backlog of over $4 
billion, an increase of over 40% compared to year-end 2020, 
including a fixed backlog of $2.5 billion and a master service 
agreement (“MSA”) backlog of $1.5 billion.

BUSINESS  H IGHL IGHTS

As we have transitioned to higher growth, higher margin 
end markets with strong secular tailwinds, a large and 
growing proportion of our business is now communications 
infrastructure, electric grid transformation and solar energy.

Our acquisition of Future Infrastructure Holdings, which 
closed in mid-January 2021, is a game-changer for Primoris, 
launching us into the communications business just as 
the rollout of 5G wireless technology is creating new 
infrastructure requirements for this market.

In conjunction with the acquisition, we analyzed our business 
structure and revamped it from five segments to three. This 
restructuring has allowed us to streamline our management 
processes, while opening up new opportunities for cross-
selling and collaboration across similar service lines.

Our three segments are now:

•  Utilities, which as of year-end accounted for almost 50%  
of our business;

•  Energy/Renewables, which also includes our solar work;  

•  Pipeline Services, where our expertise in field maintenance 
is creating a steady stream of service work.

This means that we are ideally positioned in today’s market 
environment where there are multiple positive trends fueling 
infrastructure spend in both the near and long-term. There 
is new investment happening in traditional infrastructure, as 
well as an urgent need for communications infrastructure 
to provide broadband services. On top of that is the rapidly 
transforming energy landscape, which requires greater 
electrification—much of it powered by solar energy and other 
renewables—as well as grid hardening and modernization. 

We maintained our top ten ranking (#6) in Engineering News-
Record’s 2021 Top 600 Specialty Contractors.

A  L E T T E R  T O
S H A R E H O L D E R S

We are ideally positioned in today’s market 
environment where there are multiple 
positive trends fueling infrastructure spend 
in both the near- and long-term.



CAPITAL  ALLOCAT ION 
We are strategic and disciplined about allocating capital to 
drive shareholder value and maintain flexibility in our balance 
sheet. Our four priorities are: continuing to invest organically 
to drive growth in attractive end markets; transforming the 
business through accretive acquisitions in strategic, higher 
growth end markets; de-leveraging our balance sheet 
through both strong cash flows and strategic aquisitions; and 
selectively returning capital to shareholders. 

We focus our capital investment—for organic growth, as well 
as acquisitions—on utilities and renewables. These areas 
align with our strengths and with three major priorities for our 
society: the transition to sustainable, lower-carbon energy; grid 
modernization; and accelerating broadband access.

OPERAT IONS  H IGHL IGHTS

UTILITIES
Our entry into the communications market with the acquisition 
of FIH, combined with the organic growth of our ongoing 
utilities work, increased our Utilities segment to almost 50%  
of our total revenue in 2021.

Major communications projects added during the year 
included two contracts totaling $100 million to install 3,300 
miles of aerial and underground fiber-optic cable in the 
Gulf Coast region. These contracts were awarded through 
the federal Rural Digital Opportunity Fund, which intends 
to spend over $20 billion during the next 10 years for the 
construction of rural networks that bring fiber bandwidth to 
traditionally underserved communities. Both projects began 
construction in the first quarter of 2022.

We also saw increased activity with existing utility 
customers and gained new utility customers in the 
Northeast, West and Gulf Coast regions. Much of this 
contract activity was driven by MSAs, which create steady, 
recurring income that complements our project-based 
revenue. One such project is a meter exchange program 
for a Midwest utility, which calls for replacing natural gas 
meters over a seven-year period.

In total, we signed or renewed $477 million in multi-year 
MSAs for a mixture of natural gas, electric transmission and 
distribution, communications, surface restoration and other 
ancillary utility-related work during 2021. In addition, we 
signed fixed price contracts totaling $446 million.



Our entry into the communications market, 
combined with the organic growth of our ongoing 
utilities work, increased our Utilities segment to 
almost 50% of our total revenue in 2021.

F INANCIAL  STRATEGY

Continuing to invest 
organically to drive 
growth with new 
services in attractive 
end markets

De-leveraging through 
strategic acquisitions 
and strong cash  
flow generation to 
provide dry powder  
for future M&A

Transforming the 
business through 
disciplined, accretive 
M&A in strategic, high 
growth end markets

ORGANIC 
GROWTH

BALANCE SHEET 
FLEXIBILITY

RETURN OF 
CAPITAL

MERGERS & 
ACQUISITIONS

Selectively returning 
capital to stakeholders
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Several significant weather events affected our operations 
during the year. The historic Texas freeze in February 
hampered our operations, but generated some post-
event repair work for us. And 42 inches of rain in Texas 
and similarly high amounts elsewhere in the Gulf Coast 
throughout April and May created inefficiencies in both 
labor and equipment. Later in the summer, we were able 
to respond to areas devastated by Hurricanes Ida and 
Nicholas, sending nearly 300 employees out to clear 
and reset lines and poles and re-establish power over a 
several week period.

ENERGY/RENEWABLES
While the energy market has always been a mainstay 
for Primoris, in 2021 solar power projects moved into 
the spotlight, as more cost-effective technologies and 
a broadened push toward low-carbon energy sources 
combined to drive this business. Our level of expertise and 
quality execution have brought us repeat business from 
multiple solar power development companies. By year-end, 
our backlog for solar power projects exceeded  
$1 billion, with start dates now extending into 2023.

 

Other renewable technologies gaining traction include 
hydrogen, where we have more than 25 years of history and 
expertise. While hydrogen creates an emission-free fuel 
source, traditional hydrogen generation via steam methane 
reforming does create carbon emissions. We are currently 
working with clients to explore options for “blue hydrogen,” 
which incorporates carbon capture to minimize, or eliminate 
these emissions.

Carbon capture technology is in its infancy, but we see it as an 
inevitable step forward, and we see considerable opportunities 
within our Energy/Renewables segment and our Pipeline 
Services segment.

Also building on our experience in hydrogen, syngas, and 
renewable natural gas (“RNG”) production, we were awarded a 
contract with Yosemite Clean Energy for a renewable biofuels 
project that will convert farm and forest wood-waste to syngas 
and ultimately into carbon-negative, green hydrogen and RNG.

Other green energy projects we took on in 2021 included the 
design and supply of a Gas-to-Liquids plant that will take  
dairy farm waste and produce high purity diesel fuel with zero 
sulfur emissions. 

By year-end, our backlog for solar power  
projects exceeded $1 billion
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Carbon capture technology is in its infancy, 
but we see it as an inevitable step forward, and 
we see considerable opportunities within our 
Energy/Renewables segment and our Pipeline 
Services segment.

2016 2016 2016 2016

BACKLOG
in billions

REVENUE
in billions

OPERATING INCOME
in millions

EPS
$ per share

$2.8
$2.0

$57.7

$0.51

$4.0 $3.5 $170.2 $2.1 7
+7%
CAGR

+12%
CAGR

+25%
CAGR

+34%
CAGR

2021 2021 2021 2021
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We also secured a $100 million, 200MW thermal power 
project in the Southwest. This project is expected to be 
complete by mid-year 2022.

The Civil business announced heavy civil contracts totaling 
$702 million for projects ranging from reconstruction of 
Interstate 20 in Midland, Texas, to construction of a section of 
elevated highway in Louisiana.

PIPELINE SERVICES
The high productivity we achieved on a major Gulf Coast 
pipeline project, and our ability to complete a pipeline project 
in Nevada on schedule and significantly under budget, 
contributed to our margins in the Pipeline Services segment 
during the year.

Overall, however, we are seeing a cyclical shift in this segment 
away from new large pipeline construction and toward more 
facility projects, smaller pipeline projects and projects to ensure 
safety and reliability of existing assets. In response, we have 
right-sized our project resources and broadened our pipeline 
integrity services, engineering offerings and customer base.

QUALIT Y  AND  SAFET Y  ACROSS  PR IMOR IS

Across Primoris, we have built a reputation as an organization 
that does things the right way the first time and on time, which 
translates to an ability to meet our clients’ needs on schedule 
and budget. We continue to create long-term value with  
our commitment to quality and our investment in training  
our employees. 

This commitment is also reflected in our best-ever safety 
performance. Our Total Recordable Incident Rate (“TRIR”) 
for 2021 was 0.49, ahead of our corporate target of 0.60. 
Our business segment safety performance continues to be 
much better than the averages of similar industry work as 
calculated by the U.S. Bureau of Labor Statistics.

COVID-19 protocols continue to be an important element 
in our care for the health and safety of our employees 
and crews. While we have seen the impact of the more 

transmissible Omicron variant on our workforce, the 
protocols we have had in place are helping to minimize  
the virus spread on our worksites.

LOOK ING  AHEAD

As you can see, we are well positioned to meet the  
needs of the changing energy infrastructure across North 
America as it transitions to a zero-carbon future with  
more energy coming from renewable sources, electric  
grid modernization, and greater reliance on broadband 
and 5G technology. 

In line with this transformation, we expect our revenue mix to 
continue to shift toward solar energy, electrification (electric 
grid modernization) and communications infrastructure.

The infrastructure law passed by Congress in 2021 will 
only add to the opportunities for Primoris in heavy civil 
infrastructure work, utilities and communication. During 
2022, we will begin to see how the law translates into 
specific projects. With our national footprint, there’s nowhere 
in the lower 48 states that we can’t respond to address a 
client’s needs.

I want to thank each of our employees for their hard work 
and loyalty throughout 2021, and our investors for their 
continued confidence in our management team and the work 
we are doing to “Build America’s Infrastructure.”

T OM  M c C O RM I C K
P R E S I D E N T  A N D
C H I E F  E X E C U T I V E 
O F F I C E R

We are well positioned to meet the needs of the changing 
energy infrastructure across North America as it transitions 
to a zero-carbon future with more energy coming from 
renewable sources, electric grid modernization, and 
greater reliance on broadband and 5G technology.







This Annual Report on Form 10-K contains forward-looking statements within the meaning of Section 27A of 
the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the Securities Exchange Act of 1934, 
as amended (the “Exchange Act”), which are subject to the “safe harbor” created by those sections. Forward-looking 
statements include information concerning our possible or assumed future results of operations, business strategies, 
financing plans, competitive position, industry environment, growth opportunities, the effects of regulation and the 
economy, generally. Forward-looking statements include all statements that are not historical facts and usually can be 
identified by terms such as “anticipates,” “believes,” “could,” “estimates,” “expects,” “intends,” “may,” “plans,” 
“potential,” “predicts,” “projects,” “should,” “will,” “would” or similar expressions.

Forward-looking statements include information concerning our possible or assumed future results of 
operations, business strategies, financing plans, competitive position, industry environment, potential growth 
opportunities, the effects of regulation and the economy, generally. Forward-looking statements involve known and 
unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements to be 
materially different from any future results, performance or achievements expressed or implied by the forward-looking 
statements. Actual results may differ materially as a result of a number of factors, including, among other things, 
customer timing, project duration, weather, and general economic conditions; changes in our mix of customers, projects, 
contracts and business; regional or national and/or general economic conditions and demand for our services; price, 
volatility, and expectations of future prices of oil, natural gas, and natural gas liquids; variations and changes in the 
margins of projects performed during any particular quarter; increases in the costs to perform services caused by 
changing conditions; the termination, or expiration of existing agreements or contracts; the budgetary spending patterns 
of customers; inflation and other increases in construction costs that we may be unable to pass through to our 
customers; cost or schedule overruns on fixed-price contracts; availability of qualified labor for specific projects; 
changes in bonding requirements and bonding availability for existing and new agreements; the need and availability of 
letters of credit; costs we incur to support growth, whether organic or through acquisitions; the timing and volume of 
work under contract; losses experienced in our operations; the results of the review of prior period accounting on 
certain projects and the impact of adjustments to accounting estimates; developments in governmental investigations 
and/or inquiries; intense competition in the industries in which we operate; failure to obtain favorable results in existing 
or future litigation or regulatory proceedings, dispute resolution proceedings or claims, including claims for additional 
costs; failure of our partners, suppliers or subcontractors to perform their obligations; cyber-security breaches; failure 
to maintain safe worksites; risks or uncertainties associated with events outside of our control, including severe weather 
conditions, public health crises and pandemics (such as COVID-19), political crises or other catastrophic events; client 
delays or defaults in making payments; the cost and availability of credit and restrictions imposed by credit facilities; 
failure to implement strategic and operational initiatives; risks or uncertainties associated with acquisitions, 
dispositions and investments; possible information technology interruptions or inability to protect intellectual property; 
the Company’s failure, or the failure of our agents or partners, to comply with laws; the Company's ability to secure 
appropriate insurance; new or changing legal requirements, including those relating to environmental, health and safety 
matters; the loss of one or a few clients that account for a significant portion of the Company's revenues; asset 
impairments; and risks arising from the inability to successfully integrate acquired businesses. We discuss many of these 
risks in detail in Part I, Item 1A “Risk Factors.” You should read this Annual Report on Form 10-K completely and with 
the understanding that our actual future results may be materially different from what we expect. 

 
Given these uncertainties, you should not place undue reliance on forward-looking statements.  Forward-

looking statements represent management’s beliefs and assumptions only as of the date of this Annual Report on 
Form 10-K.  We assume no obligation to update forward-looking statements publicly, or to update the reasons actual 
results could differ materially from those anticipated in any forward-looking statements, even if new information 
becomes available.





Future Infrastructure Holdings, LLC.  Business Combinations

Other acquisitions

Growth Through Controlled Expansion.  

Emphasis on MSA Revenue Growth and Retention of Existing Customers. 

Ownership or Long-Term Leasing of Equipment. 

Stable Work Force. 

Selective Bidding. 

Maintain a strong balance sheet and a conservative capital structure. 



Management’s Discussion and Analysis of Financial Condition and Results of 
Operations







Employee Profile. 



Diversity and Inclusion. 

Professional and Career Development.

Safety, Health and Wellness.

Compensation and Benefits. 

Code of Conduct. 



 
“Forward Looking Statements” 

Our financial and operating results may vary significantly from quarter-to-quarter and year-to-year.



Demand for our services may decrease during economic recessions or volatile economic cycles, and a reduction in 
demand in end markets may adversely affect our business.

Industry trends and government regulations could reduce demand for our pipeline construction services.

Many of our customers are regulated by federal and state government agencies and the addition of new regulations or 
changes to existing regulations may adversely impact demand for our services and the profitability of those services.

 



Our business may be materially adversely impacted by regional, national and/or global requirements related to 
climate change and the impact of greenhouse gas emissions in the future.



Our results could be adversely affected by natural disasters, public health crises, political crises, or other catastrophic 
events, including COVID-19. 

Changes to renewable portfolio standards and decreased demand for renewable energy projects could negatively 
impact our future results of operations, cash flows and liquidity.

We may lose business to competitors through the competitive bidding processes.



We may be unsuccessful at generating internal growth which may affect our ability to expand our operations, or grow 
our business.

The timing of new contracts may result in unpredictable fluctuations in our business.

We derive a significant portion of our revenue from a few customers, and the loss of one or more of these customers 
could have significant effects on our revenue, resulting in adverse effects on our financial condition, results of 
operations and cash flows.



Our international operations expose us to legal, political and economic risks in different countries as well as currency 
exchange rate fluctuations that could harm our business and financial results.  We could be adversely affected by our 
failure to comply with laws applicable to our foreign activities, such as the U.S. Foreign Corrupt Practices Act.

Backlog may not be realized or may not result in revenue or profit.



Our actual cost may be greater than expected in performing our contracts causing us to realize significantly lower 
profit or losses on our projects.

Weather can significantly affect our revenue and profitability. 

We require subcontractors and suppliers to assist us in providing certain services, and we may be unable to retain the 
necessary subcontractors or obtain supplies to complete certain projects which could adversely affect our business.



We periodically enter into joint ventures which require satisfactory performance by our venture partners of their 
obligations.  The failure of our joint venture partners to perform their joint venture obligations could impose 
additional financial and performance obligations on us that could result in reduced profit or losses for us with respect 
to the joint venture.

We may experience delays and defaults in client payments and we may pay our suppliers and subcontractors before 
receiving payment from our customers for the related services, which could result in an adverse effect on our 
financial condition, results of operations and cash flows.

Our inability to recover on contract modifications against project owners or subcontractors for payment or 
performance could negatively affect our business.

For some projects we may guarantee a timely completion or provide a performance guarantee which could result in 
additional costs, such as liquidated damages, to cover our obligations.

A significant portion of our business depends on our ability to provide surety bonds, and we may be unable to compete 
for or work on certain projects if we are not able to obtain the necessary surety bonds.



Our bonding requirements may limit our ability to incur indebtedness, which would limit our ability to refinance our 
existing credit facilities or to execute our business plan.

We may be unable to win some new contracts if we cannot provide clients with letters of credit.

During the ordinary course of our business, we may become subject to material lawsuits or indemnity claims.

We are self-insured up to certain limits.



Our business is labor intensive.  If we are unable to attract and retain qualified managers and skilled employees, our 
operating costs may increase.

Our unionized workforce may commence work stoppages or impact our ability to complete certain acquisitions, which 
could adversely affect our operations.

 
Withdrawal from multiemployer pension plans associated with our unionized workforce could adversely affect our 
financial condition and results of operations.



We depend on key personnel and we may not be able to operate and grow our business effectively if we lose the 
services of any of our key persons or are unable to attract qualified and skilled personnel in the future.

If we fail to integrate acquisitions successfully, we may experience operational challenges and risks which may have 
an adverse effect on our business.

We may incur higher costs to lease, acquire and maintain equipment necessary for our operations.

Our business may be affected by difficult work sites and environments which may adversely affect our ability to 
procure materials and labor.



We may incur liabilities or suffer negative financial or reputational impacts relating to health and safety matters.

Interruptions in our operational systems or successful cyber security attacks on any of our systems could adversely 
impact our operations, our ability to report financial results and our business.

We may need additional capital in the future for working capital, capital expenditures or acquisitions, and we may 
not be able to access capital on favorable terms, or at all, which would impair our ability to operate our business or 
achieve our growth objectives.



Our financial results are based upon estimates and assumptions that may differ from actual results.

Our accounting for revenue recognized over time could result in a reduction or elimination of previously reported 
revenue and profit. 

Our reported results of operations could be adversely affected as a result of impairments of goodwill, other 
identifiable intangible assets or investments.

Management’s Discussion and 
Analysis of Financial Condition and Results of Operations—Critical Accounting Policies and Estimates— Goodwill and 
Indefinite-Lived Intangible Assets



Compliance with and changes in tax laws could adversely affect our performance.

Management’s Discussion and Analysis of Financial Condition and Results of 
Operations—Critical Accounting Policies and Estimates—Income Taxes

We may not be successful in continuing to meet the internal control requirements of the Sarbanes-Oxley Act of 2002.

Our variable rate indebtedness subjects us to interest rate risk. 

Management’s 



Discussion and Analysis of Financial Condition and Results of Operations

Our common stock is subject to potential dilution to our stockholders.

Delaware law and our charter documents may impede or discourage a takeover or change in control.



Commitments and Contingencies





The following Performance Graph and related information shall not be deemed to be filed with the SEC, nor 
shall such information be incorporated by reference into any future filing under the Securities Act of 1933 or Securities 
Exchange Act of 1934, each as amended, except to the extent that we specifically incorporate it by reference into such 
filing.



You should read the following discussion of our financial condition and results of operations in conjunction 
with the financial statements and the notes to those statements included in Item 8 in this Annual Report on Form 10-K. 
This discussion includes forward-looking statements that are based on current expectations and are subject to 
uncertainties and unknown or changed circumstances. For a further discussion, please see “Forward-Looking 
Statements” at the beginning of this Annual Report on Form 10-K. Our actual results may differ materially from those 
anticipated in these forward-looking statements as a result of many factors, including those risks inherent with our 
business as discussed in “Item 1A Risk Factors”.



Forward-Looking 
Statements Risk Factors

Construction of petroleum, natural gas, natural gas liquid, and other liquid pipelines

Inspection, maintenance and replacement of pipeline infrastructure 



Inspection, maintenance and replacement of gas utility infrastructure 

Inspection, maintenance and replacement of electric utility infrastructure

Communications construction opportunities 

Construction of natural gas-fired power plants and industrial plants

Construction of alternative energy facilities, renewable natural gas facilities, solar power facilities, wind farms, 
battery storage

Transportation infrastructure construction opportunities





General

Revenue recognition 





Business combinations

Identifiable Tangible Assets.

Identifiable Intangible Assets.



Goodwill and Indefinite-Lived Intangible Assets

Intangibles — 
Goodwill and Other

Income taxes
Income Taxes



Litigation and contingencies

Commitments and Contingencies

Summary of Significant Accounting Policies - Recently Issued Accounting Pronouncements”

2021 and 2020

2020 and 2019

2021 and 2020

2020 and 2019



2021 and 2020

2020 and 2019

2021 and 2020 

2020 and 2019 





 
Utilities Segment 

Utilities Segment 

2021 and 2020

 
2020 and 2019



Energy/Renewables Segment

Energy/Renewables Segment 

2021 and 2020

 
2020 and 2019



Pipeline Segment 

Pipeline Segment  

 
2021 and 2020

 
2020 and 2019

 
 





Change in cash: 

Operating Activities: 

2021 and 2020 

2020 and 2019 



Investing activities

Financing activities 



Debt Activities



Related Party Transactions





Fixed Backlog

MSA Backlog



Total Backlog









 

Compensation Committee Report









 





Opinions on the Financial Statements and Internal Control over Financial Reporting 
 

consolidated
December 31, 2021 and 2020 consolidated income, comprehensive income, stockholders’ equity and cash 
flows December 31, 2021

December 31, 2021 Internal Control - Integrated Framework (2013)

consolidated consolidated
December 31, 2021 and 2020 consolidated

December 31, 2021

December 31, 2021 Internal Control - Integrated Framework (2013)

 
Basis for Opinions 
 

Management’s Annual Report on Internal Control over Financial Reporting included in Item 9A
consolidated

consolidated 

consolidated

consolidated

consolidated

Definition and Limitations of Internal Control Over Financial Reporting 
 



Critical Audit Matters 
 

















Organization and operations

Reportable Segments

“Reportable Segments”

Seasonality 

Variability 

Basis of presentation 



Principles of consolidation 

“Consolidation”

Reclassification 

Restricted cash 

Use of estimates 

Operating cycle 

Cash and cash equivalents 

Business combinations

Contingent Earnout Liabilities

“Other income (expense), net”



Goodwill and other intangible assets Intangibles — Goodwill and 
Other

Income tax

“Income Taxes”

Comprehensive income Comprehensive Income

Functional currencies and foreign currency translation

“Accumulated other comprehensive income”

Partnerships and joint ventures

“Consolidation”

Cash concentration



Collective bargaining agreements

Multiemployer plans

Insurance

Derivative instruments and hedging activities

Accounts receivable

“Revenue”

Significant revision in contract estimates

Customer concentration



Other income (expense), net

Property and equipment

Taxes collected from customers

Share-based payments and stock-based compensation

“Deferred Compensation Agreements and Stock-Based Compensation”
“Stockholders’ Equity”

Recently Adopted Accounting Pronouncements 

Fair Value Measurements and Disclosures



Derivative Instruments



Acquisition of Future Infrastructure Holdings, LLC. 

“Stockholders’ 
Equity”



Supplemental Unaudited Pro Forma Information for the twelve months ended December 31, 2021 













Commercial Notes Payable and Mortgage Notes Payable 

Credit Agreement 



Derivative Instruments

Canadian Credit Facilities 

Interest Rate Risk. 

Credit 
Arrangements



Credit Risk. 





Legal proceedings

Bonding



Segment Revenue

Segment Gross Profit

 
Geographic Region — Revenue and Total Assets

Union Plans



Defined Contribution Plans

 Primoris Incentive Compensation Plans  



Stock-based compensation 

Compensation — Stock Compensation









Preferred Stock

Common Stock



Secondary Offering 

Share Purchase Plan 

 

Related Party Transactions







Our environmental priorities are reflected in both the client 
projects we take on and the way we manage our own 
operations. The solar renewable energy projects we have
completed since 2018 can have a measurable impact on 
carbon emissions, according to the EPA Greenhouse Gas 
Equivalent Calculator.

UTILITY-SCALE SOLAR PROJECTS COMPLETED 2018-2021:

7

TOTAL KILOWATT HOURS ANNUAL GENERATION CAPACITY: 

2.6 trillion 

ENOUGH POWER FOR:

221 thousand homes

= ANNUAL CO2 EMISSIONS AVOIDED:

1.8 million metric tons

= BARRELS OF OIL AVOIDED IN A YEAR:

4.2 million

= CARS REMOVED FROM THE ROAD:

400 thousand $170
$40

2018 2019 2020 2021

$470

$1,246

UTILITY-SCALE SOLAR AWARDS 
ANNOUNCED BY YEAR 
in millions
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David L. King
Chairman of the Board  
Former Chief Executive Officer 
Primoris Services Corporation 

Carla S. Mashinski, CPA (1)(2)(5)

Chief Financial Officer 
Cameron LNG

Terry D. McCallister (3)(4)(5)

Former Chief Executive Officer and Chairman 
WGL Holdings, Inc. and Washington Gas 

Thomas E. McCormick
President and Chief Executive Officer 
Primoris Services Corporation

Jose R. Rodriguez, CPA (1)(3)(5)

Former Senior Audit Partner 
KPMG LLP

John P. Schauerman (1)(4)(5)

Former Chief Financial Officer  
Primoris Services Corporation

Robert A. Tinstman (2)(3)(4)(5)

Former President and Chief Executive Officer 
Morrison Knudsen Corporation

Patricia K. Wagner (2)(4)(5)

Former Group President 
of the United States Utilities 
Sempra Energy

E X E C U T I V E  O F F I C E R S

Thomas E. McCormick
President and Chief Executive Officer

Ken M. Dodgen
Executive Vice President 
Chief Financial Officer

John F. Moreno
Executive Vice President  
Chief Operating Officer

John M. Perisich
Executive Vice President 
Chief Legal Officer and Secretary

(1) Audit Committee
(2) Compensation Committee
(3) Nominating and Governance Committee

(4) Strategy and Risk Committee
(5) Independent Director

PRIM | Nasdaq Listed

C O R P O R AT E  I N F O R M AT I O N

I N V E S T O R  R E L AT I O N S

Stockholders, brokers, securities analysts, or portfolio managers seeking 
information about Primoris Services Corporation, NASDAQ Global Market 
Trading Symbol: PRIM, should contact Brook Wootton, Vice President of 
Investor Relations, at (214) 545-6773 or BWootton@prim.com. A direct link 
to the filings of Primoris Services Corporation on the U.S. Securities and 
Exchange Commission website is available at www.primoriscorp.com on 
the Investor Relations page.

F O R WA R D - L O O K I N G  S TAT E M E N T S

Any statements included in this 2021 Annual Report that are not historical 
facts, including without limitation regarding future market trends and 
results of operations, are forward-looking statements within the meaning 
of applicable securities law. Please see “Forward-Looking Statements” in 
the 2021 Annual Report on Form 10-K for more information.

C O R P O R AT E  H E A D Q U A R T E R S

Primoris Services Corporation

2300 N. Field Street, Suite 1900, Dallas, Texas 75201 (214) 740-5600

Transfer Agent

Continental Stock Transfer & Trust Company
1 State Street, 30th Floor, New York, New York 10004
(800) 509-5586

Independent Registered Public 
Accounting Firm

Moss Adams LLP
Certified Public Accountants
4747 Executive Drive, Suite 1300, San Diego, California 92121

O U R  V I S I O N

To be a leader in every market we serve and be a trusted 
service provider and partner to our clients.

O U R  M I S S I O N

Built on a foundation of trust, we provide our clients with 
unmatched value, our employees with a safe work environment 
and entrepreneurial culture, our shareholders with results, and 
the communities we serve with innovation and excellence.

PASSION 

RESILIENCE

INSPIRATION 

MOTIVATION 

OPENNESS

RELIABILITY

INTEGRITY

SAFETY

We are passionate about our success and  
the success of our customers.

We get stronger with every challenge.

We seek to inspire an entrepreneurial spirit  
within the company.

We believe in motivating our people to be the 
best they can be.

We are open to all forms of diversity.

We always follow through on our commitments.

We act with integrity in everything we do.

We believe that “no business objective is  
so important that it will be pursued at the  
sacrifice of safety.”

O U R  C O R E  VA L U E S

PRIMORIS,  it’s who we are.
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Primoris Services Corporation
2300 N. Field Street, Suite 1900
Dallas, Texas 75201
Primoriscorp.com
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