
Annual Report 

2004



Revenue
(dollars in millions)

Building  $1,299
Civil  138
Management Services  405

  $1,842

Income from 
Construction Operations
(dollars in millions)

Building  $25.2
Civil  5.5
Management Services  29.9

  60.6

Corporate (10.3) 

 $50.3

1

(In thousands, except per share data) 2004 2003 2002

Total Revenues $1,842,315 $1,374,103 $ 1,085,041

Pretax Income $ 44,926 $ 30,922 $ 23,875

Net Income $ 36,007 $ 44,018 $ 23,074

Basic Earnings per Common Share $ 1.47 $ 2.18 $ 0.92

Diluted Earnings per Common Share $ 1.39 $ 2.10 $ 0.91

New Contracts Awarded $1,327,326 $2,050,392 $ 861,681

Backlog at Year-End $1,151,475 $1,666,464 $ 990,175

Book Value per Common Share $ 6.34 $ 4.65 $ 2.72

Weighted Average Number of Common

Shares Outstanding 23,724 22,763 22,664

Financial Highlights

Income Before Taxes 
(dollars in millions)
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Total Debt 
(dollars in millions)
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Net Worth 
(dollars in millions)
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Backlog 
(dollars in billions)
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Best in Construction Industry 

Perini was named one of the Best Managed Companies in America by Forbes magazine. Choosing

from publicly traded companies with at least $1 billion in revenue, the publication recognized the

best-managed firm in each of 26 industries. Perini ranked No. 1 in the construction sector.

Perini Acquires Cherry Hill Construction, Inc. 

Based in Jessup, Maryland, Cherry Hill is an established civil contractor operating in the Mid-

Atlantic and Southeast regions with approximately $150 million in 2004 revenues. The Company

specializes in excavation, foundations, paving and construction of civil infrastructure. Cherry Hill

has regional operations in Maryland, Virginia, Delaware, District of Columbia and Florida.

On the Cover 

When completed in 2005, the new Augustus Tower at Caesars Palace will join a portfolio of 

landmarks built by Perini Building Company, Inc., a wholly owned subsidiary of Perini Corporation.

Perini Moves to NYSE 

Since April 1, 2004, common shares of Perini Corporation (PCR) have been listed on the 

New York Stock Exchange. “We are pleased that our strong financial position qualifies us for 

listing on the New York Stock Exchange,” said Robert Band, President and Chief Operating

Officer. “We feel this milestone move for the Company greatly enhances our visibility to the

investment community.”



Major achievements were attained in our Management Services business where we extended our record of timely delivery of critical

projects in such hostile environments as Afghanistan and Iraq. We completed a 40MW power plant in Buzurgan, Iraq where, ten

months before, only a high voltage transmission tower stood. This was the first new power plant to be opened in that country since

1976. This project, together with others we constructed in 2004, will provide enough electricity to service approximately 600,000 homes. 

In January, 2005 we acquired Cherry Hill Construction, Inc. of Jessup, Maryland. This business will extend our civil construction expert-

ise and geographic reach into the Mid-Atlantic and Southeast regions. Cherry Hill’s client base and strengths are complementary to

ours and it will make an excellent strategic fit as we take advantage of the opportunities in that marketplace. 

Commitment to Our Shareholders

Our shareholder structure was greatly enhanced during the year. First, we were successful in listing Perini common stock on the 

New York Stock Exchange. Second, we strengthened our shareholder base considerably with two successful secondary offerings 

by certain selling shareholders that added 6.8 million shares to our float. 

We also continued to strengthen Perini’s Board and governance practices. In that regard, we are delighted that Willard “Woody” Brittain,

Jr. has joined our Board and Audit Committee this year. Woody is the retired Chief Operating Officer of PriceWaterhouseCoopers LLP,

and is already adding valued input and operational knowledge. Likewise, Robert L. Miller is another strong addition to our Board. 

Bob has had a successful career with various construction businesses. The talent and experience of our new members complements

and enhances the knowledge of our current Board. 

Solid Prospects for the Future

Perini has a strong and resilient business model, based on solid positions we hold in our three key markets. In the first part of 2005,

we have seen some uncertainties due to changing contracting practices by the US government in Iraq, and timing issues related 

to the startup of several large-scale hospitality and gaming projects. However, our preconstruction staff is busy planning, with our

clients, significant new work which we hope to begin booking in the coming quarters. Given the large size of many of our projects,

our business can be “lumpy” from quarter to quarter, and even from year to year. We are confident, that the underlying dynamics of

our markets are positive—and that we have placed the business on a path of sustained growth and profitability. 

We are expecting a successful 2005 evidenced by strong activity we are seeing in the hospitality and gaming sectors, the continued

demand for our management services work created by the U.S. government’s engagement in far-flung corners of the globe, and

improvement in the demand for our civil infrastructure services.

In closing, we want to thank those who make the achievements and prospects of Perini what they are today. We would like to recog-

nize our employees for their efforts in 2004 and for their continued loyalty and dedication which will enable us to make the most of

opportunities in 2005. We are also grateful to our partners, our clients, and we are grateful to you, our shareholders, for continuing

to support us and believe in us.

Robert Band Ronald N. Tutor

President and Chief Operating Officer Chairman and Chief Executive Officer
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To Our Shareholders

2004 was one of the most successful years in Perini’s history—and our best ever performance in both revenues and income 

from construction operations. We ended the year once again as one of the largest builders of hotels and casinos in the U.S. We had

another successful year providing construction and management services to the U.S. government overseas. And despite a tough

market for funding infrastructure projects, we made progress in positioning Perini Civil for restored growth as one of the premier

providers of public works construction in the Eastern United States. Today we are focused on building value for our shareholders,

we are dominant in our key businesses, and we are financially strong. 

Record Financial Performance

Revenues for 2004 were $1.84 billion, up 34% compared to 2003. Leading contributors were our building business with revenues 

of $1.3 billion, up 45% from $898 million last year and Management Services, whose revenues were up 36% to $405 million from 

$299 million last year. These revenue increases were slightly offset by a $39 million decline in revenues from our civil segment, from

$177 million to $138 million in 2004.

Gross profit rose 33% to $93.4 million from $70.3 million last year. With G & A expenses under control, we gained operating leverage

from higher volumes. As a result, income from construction operations rose to $50.3 million—an increase of 65% compared to 

$30.5 million in 2003. Our operating margins also improved to 2.7% compared to 2.2% last year. 

Net income was $36 million or $1.39 per diluted share compared to $44 million or $2.10 per diluted share last year. If we pro forma

both years for a full tax provision, net income this year would have been $27.9 million compared to $19.2 million a year ago, and

diluted EPS would have been $1.06 per share versus $0.76 in 2003, reflecting improvement of 39%.

We are very pleased to say that our balance sheet is the strongest it has been in many years. Perini ended the year with $136 million

of cash, only $9 million of debt and shareholders’ equity of $174 million. 

We also received outside recognition for our financial performance this year. We were ranked number two in the Boston Globe’s

“Globe 100” ranking of Massachusetts companies. We also had the honor of being one of Forbes’ “Best Managed Companies 

in America”, ranking #1 in the construction sector. 

Operational Excellence

Good and sustainable financial results come only from excellent execution and customer satisfaction. Perini has the enviable 

reputation of being the contractor of choice for large scale, complex, fast track projects that very few organizations can deliver. 

We have developed this reputation over many years—one successful project at a time.

Again we delivered some outstanding projects in 2004, including the Morongo Casino Resort and Spa. This 415,000 square foot

project with its 27-story tower and many unique features including a slanted elliptical glass curtain wall topping off the tower, was

delivered in just seventeen months, on time and on budget. 

In the field of casino building and design, few can match our depth of experience. We can work closely with the client, providing

detailed input from the initial design phase through all phases of construction. Meeting schedule is vital in the casino business; 

our experience gives us a significant competitive advantage when competing for these time sensitive and complex projects. 
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In 2000, Mike was selected to manage several projects at Caesars

Palace including the 4,148-seat Colosseum and today, the 27-story

Augustus Tower.

On Contractor-Client Relationships:

“My tenure here has led to a mutually respectful relationship with the

people at Caesars Entertainment. Our contract structure is cost plus

a fee, so there are very few secrets. It’s also important to under-

stand the complexities of managing a 24/7 property like Caesars.

We do what we can to minimize noise and congestion. Since Las

Vegas never closes, we can run three shifts to meet schedule.”

On the Value of a Good Reputation:

“Our reputation makes it easier for us to attract high performing

subcontractors. Our contract administration picks only the best, so

when subcontractors work for Perini, they know they have a high

standard to live up to.”

Early on in his 20-year career, Matt worked under many of the

Company’s master builders. Today, Matt manages “Precision

Projects,” contracts that may not fall under the large project 

definition that is synonymous with Perini, but nevertheless, yield

attractive profit margins. 

On Versatility:

“Precision Projects are smaller, more intimate projects. Each requires

a hands-on, close relationship with the owner. Each assignment

tests our versatility and attention to detail. After all, the size of the

contract does not make the work any less important to the owner.”

On Learning the Ropes:

“The great project managers and superintendents who took me under

their wing taught me how to manage people, allocate resources and

solve problems. Now it’s my responsibility to return the favor by

passing along their knowledge to others who work with me.”

Perini Building Company, Inc.

Perini Building Company, a wholly owned subsidiary headquar-

tered in Phoenix, AZ, is best known for aggressive, fast-track

execution of hospitality and gaming projects for high-profile

hotel and gaming companies and Native American Tribes

throughout the United States. In these specialized high-growth

markets, comprehensive preconstruction services, collaborative

relationships with project owners and design teams and effec-

tive field operations are essential to Perini’s success. 

Improvements in existing casino properties and continued

development in Las Vegas and on Native American lands 

provide opportunities to the Company. Perini’s leading position

in this market is built on a significant level of repeat and referral

business, reflecting client satisfaction.

In addition to hotels and casinos, Perini is highly regarded for

its performance on sports and entertainment venues, health

care facilities, college and university campus structures, and

commercial residential developments. More recently, the

Company has established a strong reputation in property 

“re-use” conversions including renovation of office space to

biotechnology labs, racetracks to video gaming facilities, 

and retail shopping malls.

Perini Building Company maintains full-service offices in

Framingham, Massachusetts; Phoenix, Arizona and Las Vegas,

Nevada, with support offices in major markets including Atlantic

City, New Jersey; Carlsbad, California; Detroit, Michigan and

Orlando, Florida.

James A. Cummings, Inc. 

James A. Cummings, Inc., a wholly owned subsidiary located 

in South Florida, focuses primarily on public buildings, including

schools and airport facilities, as well as college and university

buildings. Cummings’ dedication to building quality facilities 

on time and within budget has made it one of the top-ranked

commercial construction companies in Florida. 

Building Operations Versatility: Expertise on Projects Large and Small

Far Left: 
Alnylam Pharmaceuticals
Lab Conversion 
Cambridge, MA

Left: 
AstraZeneca 
Manufacturing Expansion 
Westborough, MA

Below: 
Navigant Consulting 
Office Renovation

Mike Nunn

Project Executive/PM

Matt Collins 

Project Manager

Caesars Palace 
Las Vegas, NV 
Major Projects Underway 
or Completed (2000–Present)

1. Augustus Tower 
(under construction)

2. Caesars Plaza and 
Valet Parking

3. New Registration & Spa 
(under construction)

4. The Forum Shops at Caesars
5. Caesars Palace Showroom 

Colosseum
6. North Casino
7. Palace Tower
8. Centurion Tower Penthouse 

Renovations
9. Exterior Refacing: 

Centurion, Roman, 
Forum Towers 

Not Shown: Pool Villas

1

9

2
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Rick has participated in every form of management service offered

by the company: nuclear maintenance, contract completion, and

overseas operations. His most satisfying role was in building the first

power plant to be commissioned in Iraq since 1976.

On Commissioning the Buzurgan, Iraq Power Plant:

“The power plant at Buzurgan carries the greatest sense of personal

and professional satisfaction. What started as a field of mud—the

rainy season wreaked havoc on our plans—became a milestone

for the coalition effort. Our team proved it could be done. It was 

a total team effort.”

On the People of Iraq:

“At first, the locals didn’t trust us. They thought that once power

was available, it would be diverted to Baghdad, the way it was

under the former regime. Once they understood that our work was

to supply power to the local area and improve the quality of life for

their children, they got on board very quickly.”

On Afghanistan:

“Unlike Iraq where there was modern infrastructure, there was little

to build upon in Afghanistan. We were essentially starting from

scratch, building the training facility for the First Brigade of the

Afghan National Army in Pol-E-Charkhi.”

On Teamwork:

“The camaraderie within PMSI is extraordinary and makes all the 

difference in the world, especially when you are out in the field, 

isolated from home. It was often difficult to get materials because of

insurgent activity, but we knew we’d find a way. It’s that resourceful-

ness and commitment that makes me proud to be part of it all.”

Perini Management Services, Inc. (PMSI) plans and executes

rapid response assignments and multi-year contracts through

diversified construction and design/build services. PMSI has

proven expertise in managing the logistics of construction

throughout the world, especially in challenging and hostile 

environments.

Perini’s customers include the U.S. military and government

agencies, power suppliers, surety companies and multinational

organizations in the U.S. and overseas. The Company has

demonstrated consistently superior performance on multi-year,

multi-discipline, task order and ID/IQ (Indefinite Delivery /

Indefinite Quantity) construction programs. 

The U.S.-sponsored post-war reconstruction of Afghanistan and

Iraq has provided Perini with several opportunities to advance

its reputation for comprehensive planning, rapid deployment,

and effective design/build team leadership. 

In Afghanistan, the Company designed and constructed facili-

ties and infrastructure for four Afghan National Army bases. 

The scope of work includes the development of a master plan

to guide future expansion at each base. 

Perini was selected in March 2004 by the Department of Defense

for an ID/IQ design-build task order contract to provide electrical

transmission, distribution, communications and controls in

Southern Iraq. The Company made history in August when a 

new 40MW power plant in Buzurgan, Iraq was connected to the

Iraqi electrical grid, becoming the first new power plant to be

constructed and commissioned in Iraq since 1976.

PMSI also provides rapid response contract completion services

to major North American surety companies. In addition, Perini

provides planning, management, maintenance and modification

services at 10 nuclear power generating stations in Illinois,

Pennsylvania, and New Jersey.

Perini Management Services, Inc. Logistics: Reconstructing Iraq and Afghanistan

Richard Donica 

Sr. Project Manager

Left: 
Afghan National Army Base 
Darualaman, Afghanistan

Below: 
40 MW Power Plant 
Buzurgan, Iraq 

Below Left: 
Concrete QA/QC 
Frame 6 Generator 
Nasiriyah, Iraq

Below Right: 
Labor Crew on Break 
Electrical Infrastructure, Iraq
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Henry Cheung’s management philosophy is well suited to the

assertive diplomacy required when dealing with multiple agen-

cies, utilities, and organizations on a single project as complex

as Jamaica Station (below).

On Meeting Client Expectations:

“You have to be attentive to what the client is telling you. Their

acceptance is entirely up to how well you plan and execute

the work. At Jamaica Station, we present many schedules—

one-year look-ahead, 6-month look-ahead, 8-week look-ahead,

2-week look-ahead and 1-week look-ahead—to earn their trust

as partners in the process.”

On Resolving Conflicts:

“The bottom line on constructing around a railroad? It’s their

house, their rules. For them it’s all about on-time performance 

to schedule and the convenience of their passengers. We’re 

secondary. That’s why planning is so very important to our 

operations, right down to the minute.”

Perini Civil Construction

Perini Civil Construction is focused on transportation and 

infrastructure repair and replacement projects in Metropolitan

New York and Northern New Jersey. In addition to mass transit

systems, highways and bridges, the Company is well suited 

to construct mainline sewers, water distribution networks and

waste water treatment facilities.

Throughout 2004, Perini continued construction of Jamaica

Station, an intermodal transportation center that is the terminus

of the JFK AirTrain, an 8.4-mile elevated transit system. 

New York Construction News, a McGraw-Hill publication,

awarded Jamaica Station its “2004 Airport Project of the Year.”

Three recently awarded projects will enhance 2005 revenues

and backlog: the deck replacement at Bronx-Whitestone

Bridge, the reconstruction of four commuter rail stations along

the Metro North,Hudson Rail Line and improvements to the

Brooklyn Queens Expressway. 

Cherry Hill Construction, Inc.

The acquisition of Cherry Hill Construction shortly after year-end

(see inside front cover), will contribute to civil construction oper-

ations beginning in the first quarter. Based in Jessup, Maryland,

Cherry Hill is an established civil contractor operating in the

Mid-Atlantic and Southeast regions specializing in excavation,

foundations, paving and civil infrastructure.

The Company has successfully completed all types of civil 

construction jobs for public owners and private industry, 

under competitive bid, negotiated and design-build contract

arrangements. Cherry Hill self-performs many of the projects 

it undertakes, affording greater control of project schedules,

more competitive pricing, better customer response and 

a highly motivated work force. The Company has regional

operations in Maryland, Virginia, Delaware and the District 

of Columbia with projects managed from its headquarters in

Maryland. Cherry Hill also serves clients in Florida from a 

centrally located division office in Bartow (Lakeland), Florida. 

Civil Construction Operations Program Management 

Henry Cheung 

Project Executive
April

� PCR common stock moves to New York Stock Exchange. 

� PCR completes Secondary Offering of 5.9 million shares of
common stock, offered by selling stockholders.

� Pechanga Development Corporation awards PBC contract to
expand Pechanga Resort & Casino, originally built by Perini 
in 2002.

May

� Boston Globe ranks PCR as Massachusetts’ second-best 
managed company.

� Seminole Hard Rock Hotel & Casino Hollywood, built by PBC,
opens in Florida.

� PBC awarded contract to build new casino for San Manuel
Band of Mission Indians in California.

June

� PCR President Robert Band featured at Credit Suisse First
Boston’s Engineering & Environmental Services Conference.

� PBC’s Ken Schacherbauer named “Project Manager of the Year
2004” by Southwest Contractor, a McGraw-Hill publication.

� New contract awards and adjustments to contracts in process
added to the backlog during the second quarter of 2004
amounted to $333 million and included approximately $193 mil-
lion of hotel and casino work in Las Vegas, Atlantic City and
California, as well as approximately $84 million of additional
work for the rebuilding of Iraq.

July

� PMSI receives two design/build task order contracts for Afghan
National Army Brigade Facilities.

January

� U.S. Army Corps of Engineers awards indefinite delivery / indefi-
nite quantity (IDIQ) contract to Perini Management Services,
Inc. (PMSI) for design and construction work throughout the
U.S. Central Command Area of Responsibility—including Iraq
and Afghanistan—worth up to $1.5 billion over 5 years. 

� Saratoga Gaming and Raceway becomes first of eight race-
tracks in New York State to open gaming facilities, completed
by Perini Building Company (PBC) in just 5 months.

� Caesars Palace Colosseum Showroom, built by PBC, named
“Building of the Year” by Nevada Contractors Association.

� PBC awarded a $54 million construction contract to build the
Las Vegas Renaissance Hotel, an upscale property adjacent 
to the Las Vegas Convention Center.

February

� PBC signs contract to expand Green Valley Ranch Resort,
Casino and Spa in Henderson, NV. Perini built the original 
four-diamond resort in 2002.

� PBC pours foundation mat for new 27-story, 949-room luxury
Augustus Tower project at Caesars Palace in Las Vegas.

� Perini Corporation (NYSE:PCR) reports record 2003 Earnings.

March

� Seminole Hard Rock Hotel & Casino Tampa, one of two hospi-
tality/gaming projects for the Seminole Tribe of Florida, opens.

� PMSI receives design/build IDIQ contract for electrical infra-
structure work in Iraq from U.S. Department of Defense with an
estimated contract value of up to $500 million.

� James A. Cummings, Inc. presented the 2004 “Diversity 
Works! Award” for Best Company Diversity Initiative by the
South Florida Business Journal as a leader in the growth and
development of MBE and WBE firms.

� New contract awards and adjustments to contracts in process
added to the backlog during the first quarter of 2004 amounted
to $265 million and include approximately $254 million of hotel
and casino work in California.

Milestones and Contracts, 2004 
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Corporate Executive Officers 

Ronald N. Tutor 
Chairman & 
Chief Executive Officer 

Robert Band 
President & 
Chief Operating Officer 

Zohrab B. Marashlian 
President 
Perini Civil 

Craig W. Shaw 
President 
Perini Building Company, Inc. 

Richard J. Rizzo 
Executive Vice President 
Business Development 

Michael E. Ciskey 
Vice President & 
Chief Financial Officer

Susan C. Mellace 
Vice President & 
Treasurer 

Anthony J. Buccitelli 
Vice President-Legal 

Annual Meeting
All stockholders are invited to attend
the annual meeting to be held May
19, 2005 at 9:00 a.m. at the Crowne
Plaza, Rte. 9, Natick, MA. Proxy
materials and the formal notice of the
meeting will be mailed on or about
April 18, 2005. 

Stockholder Mailings
Stockholders who are registered
under brokers’ names and who wish
to receive direct mailings of the
Company’s stockholder communica-
tions may do so by writing to the
Investor Relations Department of the
Company at Framingham, MA 01701. 

Stock Listing
The Company’s Common Stock
(trading symbol: PCR) is listed on 
the New York Stock Exchange. The
Company’s Depositary Convertible
Exchangeable Preferred Shares 
(trading symbol: PCR Pr) are listed
on the American Stock Exchange. 

Transfer Agent & Registrar
EquiServe 
Boston EquiServe Division 
150 Royall Street 
Canton, MA 02021 

Investor Relations
Telephone (508) 628-2295 or submit
inquiries via the internet at perini.com. 

Availability of Form 10-K
Stockholders who wish an additional
copy of the Company’s Form 10-K, 
filed annually with the Securities 
and Exchange Commission in
Washington, DC, may obtain one
without charge via the internet at
perini.com or by writing to the
Investor Relations Department of the
Company at Framingham, MA 01701. 

EEO Policy
Perini Corporation is committed to 
the principles of Equal Employment
Opportunity and Affirmative Action.
This commitment requires that the
Corporation comply with all applicable
statutes, regulations, and government
orders pertaining to non-discriminating
employment practices and also that
we provide an atmosphere within 
the Corporation that will assure all 
persons the opportunity to succeed 
on their own merit, without regard 
to race, color, religion, national origin,
sex, age, disability or their status 
as a special disabled veteran or
Vietnam-era veteran.

Officers and Directors Stockholder Information 

Construction Operations 

Perini Civil 

Zohrab B. Marashlian 
President 

Perini Building Company, Inc. 

Richard J. Rizzo 
Chairman 

Craig W. Shaw 
President 

Perini Management Services, Inc. 

Robert Band 
President 

Claude K. Olsen 
Senior Vice President 
Operations 

Newberg/Perini 

Kevin J. Woods 
Senior Vice President 
Operations 

James A. Cummings, Inc. 

James A. Cummings 
Chief Executive Officer 

William R. Derrer 
President 

Cherry Hill Construction, Inc.

John A. Loftus 
President & Chief Executive Officer

David B. Openshaw 
Executive Vice President 
& General Manager

Board of Directors 

Ronald N. Tutor 
Chairman & 
Chief Executive Officer 
President, 
Tutor-Saliba Corporation 
Age: 64  Elected Director: 1997 

Michael R. Klein (1*,2,3*) 
Vice Chairman 
Partner, Wilmer Cutler Pickering
Hale and Dorr LLP 
Age: 62  Elected Director: 1997 

Peter Arkley (3) 
Managing Principal, 
AON Risk Services, Inc. 
Age: 50  Elected Director: 2000 

Robert Band 
President & 
Chief Operating Officer 
Age: 57  Elected Director: 1999 

Willard W. Brittain, Jr. (1)
Chairman & 
Chief Executive Officer,
Professional Resources 
on Demand
Age: 58  Elected Director: 2004

James A. Cummings 
Chairman &
Chief Executive Officer, 
James A. Cummings, Inc. 
Age: 60  Elected Director: 2003

Frederick Doppelt 
Self-employed attorney 
Age: 86  Elected Director: 1998 

Robert A. Kennedy (1) 
Retired Executive 
Age: 69  Elected Director: 2000 

Robert L. Miller (2)
Director & Consultant,
SEI Chemical LLC
Age: 64  Elected Director: 2004

Raymond R. Oneglia (1,2*,3) 
Vice Chairman, 
O&G Industries, Inc. 
Age: 57  Elected Director: 2000 

Martin Shubik
Professor
Yale University, 
School of Management
Age: 79  Elected Director: 2004 

(1) Audit Committee 
(2) Compensation Committee 
(3) Corporate Governance & 

Nominating Committee 
* Chairman 
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August

� PMSI completes first new power plant commissioned in Iraq
since 1976.

� PBC signs construction management contract for The Pier 
at Caesars, a three-level, 575,000-square-foot retail and
restaurant project located in Atlantic City, New Jersey.

September

� PCR completes Secondary Offering of 862,500 shares of
common stock, offered by a selling stockholder.

� PCR enters into Letter of Intent to acquire Cherry Hill
Construction, Inc. to support expansion into Mid-Atlantic 
and Southeast U.S. regions.

� New contract awards and adjustments to contracts in process
added to the backlog during the third quarter of 2004 totaled
$421 million and included approximately $232 million of addi-
tional work in the rebuilding of Iraq and Afghanistan as well 
as approximately $104 million of hotel and casino work in 
Las Vegas, Atlantic City, California and Florida.

October

� Perini Civil Construction awarded a $30 million contract to
reconstruct four commuter rail stations on the Metro North–
Hudson Rail Line.

� The 304,000-square-foot addition to the upscale Forum
Shops at Caesars Palace, built by PBC for the Simon Property 
Group, opens.

November

� PCR announces agreement to settle preferred stockholders
lawsuit, subject to Court approval. Under the proposed agree-
ment, PCR would purchase each depository share tendered
for $19 in cash, plus one share of common stock. 

December

� PBC completes Morongo Casino Resort & Spa.

� PBC named “2004 Contractor of the Year” by Nevada
Contractors Association.

� Morongo Casino Resort & Spa and Chumash Casino Resort,
Phase II, built by PBC, named “Best of 2004” by California
Construction, a McGraw-Hill publication.

� Jamaica Station, built by a Perini Civil Construction-led joint
venture, named 2004 “Airport Project of the Year” by New York
Construction News, a McGraw-Hill publication.

� Seminole Hard Rock Hotel & Casino Hollywood named 
“Best Hospitality Project, 2004” by Southeast Construction, a
McGraw-Hill publication. Seminole Hard Rock Hotel & Casino
Tampa receives “Award of Merit.”

� New contract awards and adjustments to contracts in process
added to the backlog during the fourth quarter of 2004 totaled
$308 million and include approximately $214 million of hotel
and casino work in Las Vegas and California.

In 2005

� Forbes names Perini “One of the Best Managed Companies
in America,” ranking Perini No. 1 in construction industry.

� Car rental operations begin at the 4.5 million-square-foot
Consolidated Car Rental Facility at Ft. Lauderdale/Hollywood
Airport built by the joint venture of James A. Cummings, Inc.
and Centex-Rooney.

Milestones and Contracts, 2004 
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