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 “ We continue to take significant steps 
to reposition Primoris for long-term 
success in higher-growth, higher-margin 
end markets.”
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Thank you for your commitment and partnership as 
a shareholder in Primoris Services Corporation. We 
appreciate the trust you have placed in our leadership 
team to create long-term shareholder value. Primoris  
had a record year in 2022 in many respects, with  
revenue, backlog, and net income all achieving  
new highs.

These and other successes were achieved despite 
numerous challenges to our business. We faced economic 
uncertainty caused by the war in Ukraine, lingering 
impacts in Asia from the global pandemic, fuel and wage 
escalation, and supply chain constraints — all of which we 
were able to overcome to deliver profitable growth. We 
strengthened our capabilities in power delivery with the 
acquisition of PLH Group (“PLH”), further expanded our 
communications business both organically and through 
the acquisition of B Comm, and continued gaining  
market share in our utility-scale solar business. All this, 
combined with an improving macroeconomic outlook  
for our business, sets the stage for another successful 
year in 2023 and helps to harness the power of Primoris 
to the benefit of our financial performance, operations, 
employees, and shareholders.

FINANCIAL RESULTS
We grew our revenue to $4.4 billion in 2022, up more 
than 26 percent from 2021 and 15 percent excluding 
acquisitions. This was driven by our Energy/Renewables 
segment, which was up 48 percent thanks to significant 
growth in utility-scale solar engineering, procurement, 
and construction (“EPC”) and our Utilities segment, 
which was up 22 percent from the previous year driven 
by the expansion of our communications services and the 
acquisition of PLH.

Net income was up almost 15 percent from 2021 to $133.0 
million and our earnings per share (“EPS”) increased 
to $2.47 per fully diluted share, marking the sixth 
consecutive year of EPS growth. 

We entered 2022 with just over $4 billion in backlog, 
which served as the foundation for our revenue growth 
throughout the year. Now as we begin 2023, we have 
expanded our backlog of projects to almost $5.5 billion, 
including $3.6 billion of fixed backlog and $1.9 billion of 
master service agreement (“MSA”) backlog.

Our Shareholders:



All these financial successes and record highs were 
achieved even though we experienced inflation levels 
not seen in more than forty years and a difficult 
regulatory environment that impacted our Pipeline 
Services segment.

2022 BUSINESS AND  
OPERATIONS HIGHLIGHTS
Beginning with our safety performance, we again saw the 
benefits of emphasizing employee and operational safety 
as we finished with a Total Recordable Incident Rate 
(“TRIR”) of 0.5, well below the 2.5 industry average. This 
is an important metric for us to maintain to ensure all our 
employees have adequate safety training to perform their 
jobs and return home safely. I am proud of what we have 
accomplished from a safety standpoint in recent years 
and believe we are on the path to improving our safety 
record going forward. 

For the third consecutive year, we ranked in the top one 
percent of all engineering and construction companies 
in Engineering News Record’s 2022 Top 600 Specialty 

Contractors. This is a testament to the strength of our 
workforce and the value we bring to existing customers, 
and enhances our ability to attract craftspeople and  
win work. 

In our Utilities segment, we faced significant challenges 
from fuel and labor inflation. However, we responded 
quickly by negotiating with clients to recoup added 
costs and finished the second half of the year much 
stronger. We will continue to update our MSA’s in 2023 
with other customers and believe that we will see margin 
improvement in the segment as inflationary pressures 
begin to slow.

In the Pipeline Services segment, while we expected  
to see a decline in 2022 following extraordinarily  
strong years in 2020 and 2021, the industry-wide 
headwinds — including fewer large projects sanctioned 
and permitted — led to results falling below our 
expectations at the outset of the year. However, we 
secured a large pipeline project in the third quarter 
valued at more than $120 million that helped set us on  
a course back to profitability going into 2023.

“  Our end markets are expected to see continued 
tailwinds from federal legislative actions and other 
investments required to secure the energy needs of 
North America in the coming decades.”



The Energy/Renewables segment had an outstanding 
year in 2022, achieving 41 percent revenue growth 
excluding acquisitions and 12 percent gross margins. This 
was driven by both the rapid expansion of our solar EPC 
business and our industrial business implementing key 
performance improvement initiatives to boost margins. 

POWERING OUR TRANSFORMATION
We continue to take significant steps to reposition 
Primoris for long-term success in higher growth, higher 
margin end markets. These markets are poised to benefit 
from the multi-year private and public sector investment 
required to meet the growing infrastructure needs in the 
areas we serve. 

Primoris is a different company than it was five years 
ago. We have built an extremely successful and rapidly 
growing utility-scale solar construction business and 
entered the broadband communications market with  
the acquisition of Future Infrastructure Holdings in 2021. 
Now with the acquisition of PLH, which closed in  
August 2022, we have increased the size and scale of  
our utility operations, specifically electrical transmission 
and distribution in the power delivery markets. 

PLH elevates our Utilities segment in several key aspects. 
First, it adds approximately 1,300 skilled craftspeople to 
our combined workforce who enable us to better serve 
new and existing customers. These employees meet 
a critical need in an increasingly tight labor market. 
Second, PLH brings new blue-chip customers with 
MSA contracts in higher growth, higher margin regions, 
like Texas, California, and the Southeast. Additionally, 
the acquisition includes over 100 MSA contracts for 
higher margin emergency response and restoration 
work. Finally, PLH is a cultural fit for Primoris. With an 
emphasis on safe, reliable performance and successful 
project outcomes, we believe we are better positioned 
to grow our share of work with existing and additional 
customers across a broader scope of services including 
substations, renewable generation connections, grid 
hardening, and battery storage solutions.

Given the shift in our business mix toward electric 
grid transformation, renewables, and expanding 
communications access, we made the decision to 
combine our Pipeline Services segment with our  
Energy/Renewables segment to form our new  
Energy segment, effective January 1, 2023. 

Now the two Primoris segments, Utilities and Energy, 
will each represent approximately half of our revenue. 
These segments will better reflect the scope of our 
operations and the markets we serve. Primoris has never 
been better positioned to meet the demands of North 
America’s growing and everchanging needs in energy 
transformation, generation, and delivery.

FOCUSED ON EXECUTION
Our end markets are expected to see continued tailwinds 
from federal legislative actions and other investments 
required to secure the energy needs of North America 
in the coming decades. We are a company focused on 

growth and will continue to seek additional revenue 
streams both organically and inorganically to increase 
the scope and scale of our operations. However, the 
way we grow will center around improved performance, 
profitability, and delivering the results expected from us 
by our shareholders. I am proud of the way our employees 
have responded to recent macroeconomic challenges and 
believe we have the right teams in place to continue being 
a leader in the industry.



In our Utilities segment, profitable growth will mean 
continued success in our communications business 
and deploying our gas and power delivery equipment 
and personnel to the areas and customers where they 
can perform most efficiently and productively. In our 
Energy segment, it will mean consistent and disciplined 
execution of our industrial contracts and the broadening 
of our renewables portfolio. We see exciting opportunities 
for new revenue streams in battery storage, operations 
and maintenance work, and high voltage substation 
work. These types of projects complement our rapidly 
growing solar business and are a natural progression for 
Primoris with our ability to bring different expertise across 
segments and businesses to serve our clients. Across  
our operations, it will require our leaders to critically 
evaluate — and in some cases, turn down — projects 
or potentially customers that may present a risk to 
profitability that outweighs the reward of revenue growth. 
We are committed to showing this discernment and 
discipline regarding where, for which customers, and for 
which projects we deploy our highly skilled labor force.

Another area we are prioritizing in 2023 is improving 
our cash flow generation. Our robust growth profile 
and higher mix of less risky and more predictable MSA 
revenue has naturally led to an increase in working capital 
to finance our business. We view this as transitory as we 
made investments in projects and materials in 2022 to 
ensure timely project execution. In 2023, we are making 
internal efforts to improve our cash conversion cycle 
through better billing processes, payment terms, and 
procurement practices.

Improving our cash flow will allow us more flexibility to 
manage our balance sheet and reduce our debt. Our 
investments in the future growth of Primoris with the FIH 
and PLH acquisitions allowed us to create a profitable 
path forward, but also increased the financial resources 
we must commit to servicing our debt. In 2023, we plan 
to deploy excess cash, after investments in the necessary 
capital expenditures, toward reducing our debt balances. 
We believe reducing our leverage profile is the right 
course of action and will position us to be opportunistic 
regarding acquisitions in the future or share repurchases.

In closing, I am optimistic about the future of Primoris. We 
have exceptional employees who exhibit our core values 
each day and make Primoris a great place to work. We 
deliver outstanding services to our customers to help 
them reach their objectives. Finally, we have the right 
strategic priorities in place to execute on our backlog of 
projects and unlock the power of Primoris to the benefit of 
our shareholders, employees, and the communities where 
we operate. 

T O M  M C C O R M I C K

President and  
Chief Executive Officer



We provide unmatched value to our clients, a safe work 
environment and entrepreneurial culture to our employees, 
results to our shareholders, and innovation and excellence 
to our communities. 

POWERING EMPLOYEE VOICES
Our Employee Resource Groups promote diversity and inclusion throughout our organization and within the industry. 
These safe spaces empower our employees to come together based on shared characteristics or life experiences to raise 
awareness and provide support, enhance personal and professional development, and contribute to our vision and values.

POWERING DIVERSE PERSPECTIVES
Our supplier diversity program creates long-term value in the supply chain. We include Minority, Woman, Veteran, LGBTQ+, 
Small, and HUB Zone owned businesses in our procurement decisions, developing valuable relationships with diverse 
entities that offer products and services featuring safety, quality, and innovation at highly competitive prices.

We work with  
2,700 diverse vendors,  
representing 15% of our 
total third-party spend 

We implement tools  
and databases to find  

diverse suppliers and  
document our engagement 

We employ mentorship  
to produce strategic,  

dynamic, and enduring 
relationships 

• Hola (Hispanic & Latino)

• LGBTQ+

• Parenting & Caregiving

• The People Network (Disability Inclusion)

• Primoris Shades of Community (Black & African American)

• Veterans

• The Women of Primoris

The use by Primoris Services Corporation of any MSCI ESG Research LLC or its affiliates (“MSCI”) data, and the use of MSCI logos, trademarks, service marks or index names herein, 
do not constitute a sponsorship, endorsement, recommendation, or promotion of Primoris Services Corporation by MSCI. MSCI services and data are the property of MSCI or its 
information providers and are provided ‘as-is’ and without warranty. MSCI names and logos are trademarks or service marks of MSCI.



POWERING COMMUNITY ENGAGEMENT
We practice good corporate citizenship through volunteerism and financial support. With efforts such as donating food and 
toys to local organizations, working with schools and universities, and sponsoring and participating in charitable events, we 
connect, support, and engage with our communities.

POWERING SUSTAINABLE PRACTICES
SPOTLIGHT: ENVISION FRAMEWORK
The need for renewable infrastructure has never been more crucial and we are proud to work with our clients on efforts 
to reduce emissions, create well-paying green jobs, and address environmental and social justice concerns. To track 
and measure our impact, our renewable energy business employs Envision — a sustainability framework that provides a 
consensus-based structure for assessing sustainability, resiliency, and equity in civil infrastructure. We currently have three 
Envision certified employees working with several clients towards Envision accreditation on their projects. Examples of 
practices we employ onsite include:

•  Creating stormwater prevention plans to avoid  
waterway pollution

•  Protecting local biomes through revegetation using 
native seed mixes 

•  Recycling or reusing construction waste and mulching 
appropriate material to provide natural erosion, dust, 
and water control 

•  Utilizing existing grid infrastructure, solar-powered 
lights, and LEDs on our project trailers 

•  Implementing our industry-leading safety program 

•  Building relationships with local first responders  
and leaders to minimize impacts and best serve  
our communities

We encourage eligible employees to give back 
through a paid community service day 

We team up with clients, peers, and partners 
in support of their charitable efforts

We host and sponsor events that benefit nonprofits such as Tunnel to Towers, United Way, 
American Heart Association, Leukemia & Lymphoma Society, Wounded Warrior Project,  

Boys & Girls Clubs of America, and Midnight Mission

By employing the Envision framework we are 
contributing to the development of infrastructure 
that is sustainable, resilient, and equitable for all.







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; increases in interest rates and slowing economic growth or recession; 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, 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.





Business Combinations

PLH Group, Inc.

B Comm, LLC.

Future Infrastructure Holdings, LLC.  

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







•
•
•
•

•

•
•
•
•
•
•
•



Risk Factors

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.



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. 

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 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

Our variable rate indebtedness subjects us to interest rate risk. 

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”.



Acquisition of PLH 
 

 
Acquisition of B Comm, LLC 

 

 
Acquisition of Alberta Screw Piles, Ltd. 
 

Acquisition of Future Infrastructure Holdings, LLC. 
 

Forward-Looking 
Statements Risk Factors



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

• Communications construction opportunities —

• Power Delivery  — 

• Inspection, maintenance and replacement of electric utility infrastructure

• Inspection, maintenance and replacement of gas utility infrastructure —

• Construction of natural gas-fired power plants and industrial plants



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

• Inspection, maintenance and replacement of pipeline infrastructure —



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”

2022 and 2021

2021 and 2020



2022 and 2021

“Summary of Significant Accounting Policies”

2021 and 2020

2022 and 2021

2021 and 2020



2022 and 2021 

2021 and 2020 





 
Utilities Segment 

Utilities Segment 

2022 and 2021

 
2021 and 2020



Energy/Renewables Segment

Energy/Renewables Segment 

2022 and 2021

 
2021 and 2020



Pipeline Segment 

Pipeline Segment  

 
2022 and 2021

 
2021 and 2020



Change in cash: 



Operating Activities: 

2022 and 2021 

•

•

•

•

2021 and 2020 

•

•

•



Investing activities

Financing activities 

•

•
•
•
•

•

•
•
•
•
•

•
•
•
•

Debt Activities





•



•

•

•

•



Fixed Backlog



MSA Backlog

 
Total Backlog







Business Combinations



 

Compensation Committee Report









 





Report of Independent Registered Public Accounting Firm 

Opinions on the Financial Statements and Internal Control over Financial Reporting 

 
 

,

Internal Control - Integrated Framework 2013

 

Internal Control - Integrated Framework (2013)

Basis for Opinions 
 

.
 

 

 

Definition and Limitations of Internal Control Over Financial Reporting 



Critical Audit Matters 

o

o

o

o



o

•

•

•

 
 















Organization and operations

Reportable Segments
“Reportable Segments”

Seasonality —

Variability —

Basis of presentation —

Principles of 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

Property and equipment



Depreciation —

Taxes collected from customers

Share-based payments and stock-based compensation

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

Recently Issued Accounting Pronouncements 
 
 

Fair Value Measurements and Disclosures



Derivative Instruments

Business Combinations

Acquisition of PLH 





Acquisition of B Comm, LLC 
 

Acquisition of Alberta Screw Piles, Ltd. 

Acquisition of Future Infrastructure Holdings, LLC. 
 



Supplemental Unaudited Pro Forma Information for the twelve months ended December 31, 2022 and 2021 

•

•

•





•

•

•



•

•









Commercial Notes Payable and Mortgage Notes Payable 

Credit Agreement 



Derivative Instruments

Canadian Credit Facilities 

Interest Rate Risk. 

Credit 
Arrangements



Credit Risk. 



Sale and Leaseback Transaction 

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



Employee Stock Purchase Plan 
 

Secondary Offering 

Share Purchase Plan 

 





INVESTOR RELATIONS 
Stockholders, brokers, securities analysts, or portfolio managers 
seeking information about Primoris Services Corporation, 
NASDAQ Global Market Trading Symbol: PRIM, should  
contact Blake Holcomb, Vice President of Investor Relations,  
at (214) 545-6773 or BHolcomb@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.prim.com on the Investor Relations page.

FORWARD-LOOKING STATEMENTS
Any statements included in this 2022 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 2022 Annual Report on 
Form 10-K for more information.
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