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About Sterling
Sterling operates through a variety of subsidiaries within three segments specializing in E-Infrastructure, 
Transportation and Building Solutions in the United States, primarily across the Southeast, Northeast, 
Mid-Atlantic, Rocky Mountain states and Hawaii. E-Infrastructure Solutions projects develop advanced, 
large-scale site development systems and services for data centers, e-commerce distribution centers, 
warehousing, manufacturing, energy and more. Transportation Solutions includes new and rehabilitation 
projects for highways, roads, bridges, airports, ports, light rail and storm drainage systems. Building Solutions 
projects include residential and commercial concrete foundations for single-family and multi-family homes, 
parking structures, elevated slabs and other concrete work. From strategy to operations, we are committed 
to sustainability by operating responsibly to safeguard and improve society’s quality of life. Caring for our 
people and our communities, our customers and our investors — that is The Sterling Way.

Joe Cutillo, CEO, “We build and service the infrastructure that enables our economy to run, 
our people to move and our country to grow.”
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MESSAGE FROM OUR LEADERS

Dear Shareholders,
In 2016, we set out to transform Sterling from a predominately 
heavy highway construction company into a future-forward 
infrastructure solutions provider. In seven short years, we 
have made great strides in solidifying our position as an 
innovative industry leader in E-Infrastructure, Building and 
Transportation Solutions. 
Through it all, we remained dedicated to our strategic vision, 
expanded our service offerings and invested in new 
technologies to meet tomorrow’s infrastructure challenges 
today. We remained steadfast in our commitment to our 
people, our customers, our investors and our communities. 
It’s what we call The Sterling Way, and it has led the way in 
our efforts to build a solid foundation for future growth. 
Despite economic instability and extraordinary market 
challenges, these efforts created unprecedented success for 
our company and our shareholders.

2022 Highlights and Accomplishments
Protecting our people is, and always will be, our #1 priority
As testament to this, our safety rating consistently ranks 
nearly ten times better than the industry average. Among our 
many safety accolades, we received the First Place Safety 
Award from the American Road and Transportation Builder 
Association. Additionally, our largest transportation business 
worked all of 2022 without a recordable or lost-time injury.

Delivering value to our shareholders drives our strategic focus

results above our expectations. Our strong performance 
throughout the year demonstrates our team’s successful 
execution of our strategic objectives. Quarter after quarter, 
we grew revenue and improved margins. Comparing our 

returned exceptional value to our shareholders with our 
revenue up 25%, our net income up 57% and our share price 
increased 25%. In addition, we generated $219 million of cash 
from operations.
Our segments performed remarkably well despite ongoing 

housing market. Our E-Infrastructure Solutions segment 
delivered a remarkable increase in operating income of 51%. 
Our Building and Transportation Solutions segments saw 

respectively. At year end, our combined backlog was at an 
all-time high, up 25% from the prior year. All in all, incredible 
results driven by the best people in the industry.

National awards and recognitions

numerous awards and industry honors. We ranked #50 in 
Forbes America’s Best Small Companies, #29 in Engineering 
News-Record’s (ENR) Top 50 Domestic Heavy Contractors, 

Global Contractors. Additional accolades include numerous 
Project of the Year Awards and National Association Awards.

A leading infrastructure service provider
In 2022, we changed our company name to Sterling 

are going. We welcomed two new teams to the Sterling family 
with the acquisitions of Petillo, one of the top site development 
companies in the Northeast, and Concrete Construction 
Services of Arizona (CCS), a premier concrete foundations 
company in the Greater Phoenix area. The Petillo addition 
now allows us to service customers up and down the East 
Coast while the CCS business expands our residential service 
offerings in Arizona. These additions strengthened our already 
solid and inclusive culture. Another factor contributing to our 
strength and success is the diversity of knowledge at all 
levels of Sterling, regardless of background, gender, race or 
ethnicity. Our workforce and independent directors remain 
gender or racially/ethnically diverse.

Well positioned in 2023
Our determination and entrepreneurial spirit delivered 

our long-term commitment to safety, sustainability and 
sound governance, our strategic focus is fully supported to 
reduce risk and, above all, deliver exceptional value for 
customers and investors alike. 

Sincerely,

Joseph A. Cutillo

We build and service the infrastructure that enables 
our economy to run, our people to move and our 
country to grow.

seph A. CuCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC tillo Thomas M. White
Chairman of the Board
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2022 RESULTS AT A GLANCE1

Through tremendous dedication and exceptional execution by our 
teams, Sterling delivered another outstanding year of record results 
and exceeded a market capitalization of $1 billion.

To our shareholders, we delivered $3.16 earnings per 
diluted share (EPS), and our stock price increased 25%.

  iv

Revenue 
grew over 25% to 

$1.77
BILLION

Operating income 
increased to

$159.9
MILLION

EBITDA2 of

$208.7
MILLION

Net income 
increased 57% to

$96.7
MILLION

Generated

$219.1
MILLION

operations3

Gross margin
increased to 

15.5%

1. From Continuing Operations unless otherwise noted
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By offering a customer-centric, market-focused portfolio of goods and services geographically 
positioned in growth markets, Sterling has become a market-leading infrastructure service provider 
of E-Infrastructure, Building and Transportation Solutions. 

PROVEN PATH OF SUCCESS
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Kimes 
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Leading Infrastructure Service Provider
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Heavy Civil 
+ 

Residential 
=  

Two Service 
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+  

Residential 
+   

Specialty 
= 

Service 

Transportation Solutions 
+  

Building Solutions 
+   

 
= 

Provider

2015

S TR ATEGIC E XECU TION  |   PROV EN RE SU LT S  |   S TRONG GROW TH

Sterling’s strategic vision  
is based on the following 
elements and objectives:

Born of a vision that ignites our entrepreneurial spirit,  
Sterling’s growth is the direct result of the successful execution  
of a strategic, multi-year business transformation.

+  Solidify the base
+  Grow high-margin products  

and services
+  Expansion into adjacent markets

STRATEGIC ELEMENTS
+  Risk reduction
+  Bottom-line growth
+  Exceed peer performance 
+  Build a platform for future  

accretive growth

STRATEGIC OBJECTIVES
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E-Infrastructure Solutions
Provides value-added solutions to large blue-chip 
customers in all major East Coast markets through advanced, 

data, e-commerce and distribution centers, warehousing, 
transportation, energy and more

Transportation Solutions

airports, ports, rail and storm drainage systems 

Building Solutions
Serves the nation’s leading builders as well as regional and 
custom home builders in the nation’s top housing markets in 

structures, elevated slabs and other concrete work

vi

FORGING A NEW PATH FOR SUCCESS 

+ Serves customers developing 

electric vehicles, solar and 

+
complex, schedule-intensive 
projects with on-schedule 

+ Fastest-growing segment 

+

+
total revenue

93% Revenue
51% Operating Income

+

entry into adjacent industries
+

toward higher-margin, lower-risk 
work with increased emphasis 
in strategic growth areas

+ Stability and cash generation 

strategic growth areas

+ Enhanced business mix
+ Consistent margins
+

total revenue
14% Revenue
34% Operating Income 

+ Serves customers integrating 
sustainability into their 
building processes 

+
developments exceeds builders’ 
schedule requirements 

+ Low economic cycle and 
geographic risk

+ Second-highest margins 

+
total revenue

1% Revenue
13% Operating Income 

Two-Year CAGR*

51%
Revenue

26%
Operating

 Income

Two-Year CAGR*

8%
Revenue

10%
Operating

 Income

Two-Year CAGR*

-1%
Revenue

49%
Operating

 Income

Full Year 2022 Versus Full Year 2021
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TAKING CARE OF OUR PEOPLE, OUR CUSTOMERS, OUR INVESTORS, 
OUR COMMUNITY AND THE ENVIRONMENT, THE STERLING WAY  

vii

The Sterling Way
Last year, we published Building a Better Tomorrow, The Sterling Way – 2022 Sustainability Report to share our sustainability practices, 

10X

The entrepreneurial spirit that drives us delivers exceptional 
results. We have the industry’s best people, and we’re committed 

communities and the environment, The Sterling Way.

Safe & Sound Program 
Protects employees on 
the job site and in the 

everyone arrives home 
safely each and every day.

Sterling safety rating
consistently ranks 
nearly ten times better 
than the industry 
average.

Employee Wellness through 

Training & Development 
Programs including the newly 
rolled out focused training 
through Sterling Academy on:

+ Project engineer
+ Superintendent
+ Project manager
+ Future leaders

+ Partner with customers 
from conceptual designs 
through completion, 
servicing and beyond

+ Able to handle the most 
complex projects backed 
by one of the nation's 

+ Strong management executing 
a consistent track record of 
proven results

+ Deliver consistent growth of 
higher-margin lower-risk work 
and strong stock returns

+ Sound governance 
+ Environmentally 

responsible construction, 
services and solutions for 
today and tomorrow

Supporting organizations in over 
20 states including:

+ Food banks
+ Building homes
+ Blood drives
+ Community health
+ Education
+ Environmental protections

Caring for Our 
Communities

Delivering Value 
to Our Investors

Protecting Our 
Environment

Customer-Centric 
Culture

Investing in Our People
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Focus on the  
bottom line 

Customer- 
centric culture 
People-centric 

approach

Geographically 
positioned  

in the right markets

STERLING, LEADING THE WAY

STERLING BENEFITS FROM YEARS OF SOUND 
MANAGEMENT AND PROVEN PERFORMANCE. 
Savvy stewardship has turned a once struggling company into  
a rock solid performer of steady growth.

OUR BRAND EVOLUTION EMBRACES THE FUTURE AND 
CONTINUES STERLING’S EXCEPTIONAL MOMENTUM.
We’re leveraging the foundation we have built to take Sterling to  
a whole new level. No longer utilizing the “Construction” descriptor, 
the company is now known as Sterling Infrastructure, Inc. By 
refocusing the name, we have removed the low-margin construction 
company stigma. The name evolution also accommodates Sterling’s 
future-forward trajectory into new areas of infrastructure.

A PEOPLE-CENTRIC APPROACH ENSURES 
RESPONSIBILITY AND SUSTAINABILITY.
Because every facet of our work impacts all aspects of life, we  
are committed to being good stewards of the community and the 
environment, and we make every effort to protect them to the 
best of our abilities. 

Building success and bringing value to investors with environmentally 
responsible construction, services and smart solutions, Sterling is 
answering the nation’s infrastructure needs today and beyond.

Important Information for Investors and Stockholders

strategy; our industry outlook; our guidance; our expected margin growth; and our plans, objectives, expectations, forecasts, outlook and intentions. 
All of these types of statements, other than statements of historical fact included in this report, are forward-looking statements. In some cases, forward-

“estimate,” “predict,” “potential,” “pursue,” “target,” “continue,” the negative of such terms or other comparable terminology. The forward-looking 

and assumptions to be reasonable, they are inherently uncertain and involve a number of risks and uncertainties that are beyond our control. In addition, 
management’s assumptions about future events may prove to be inaccurate. Management cautions all readers that the forward-looking statements 
contained in this presentation are not guarantees of future performance, and we cannot assure any reader that such statements will be realized, or the 
forward-looking events and circumstances will occur. Actual results may differ materially from those anticipated or implied in the forward-looking 

actual results to differ materially from our expected results. Given these uncertainties, investors are cautioned that many of the assumptions upon which 
our forward-looking statements are based are likely to change after the date the forward-looking statements are made. The forward-looking statements 
speak only as of the date made, and we undertake no obligation to publicly update or revise any forward-looking statements for any reason, whether as 
a result of new information, future events or developments, changed circumstances or otherwise, notwithstanding any changes in our assumptions, 
changes in business plans, actual experience or other changes. These cautionary statements qualify all forward-looking statements attributable to us or 
persons acting on our behalf.

Image details:
Cover: Transportation Solutions – Sterling subsidiary, Ralph L. Wadsworth Wildlife Bridge Crossing for Utah Department of Transportation
Page iv: E-Infrastructure Solutions – Sterling subsidiary, Plateau Excavation – SK Battery Project, Georgia
Page vi, in order as they appear on the page: E-Infrastructure Solutions – Sterling subsidiary, Plateau Excavation – Data Center Project, Tennessee; Building 
Solutions – Sterling subsidiary, Tealstone Commercial & Residential Concrete – DR Horton Subdivision Project, Dallas; Transportation Solutions – Sterling 
subsidiary, Banicki Construction – Aviation Project, Phoenix Sky Harbor International Airport (PSHIA)


















































































































































