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TEAMWORK

We recognize that our primary
asset is people. To be successful,
Turner must be a rewarding place
to work. We provide opportunity
and encouragement to help our
people reach their potential. We
work with our clients as a team.
Mutual respect provides the
foundation for our success.

INTEGRITY

We remain true to our founding
values of quality, honesty and
hard work. We have the highest
ethical standards in the industry.
We “do the right thing.” Turner
is a business based on trust.

Turner is consistently associated
with the high standards of service,
quality, personal attention to
clients and integrity. Because of
this reputation the company has

the privilege of leading some of the

highest profile, often one-of-a-kind,
projects in the United States.

COMMITMENT

We are proactive in finding solutions
for our clients that best achieve their
goals. Lasting relationships are the
lifeblood of our business. We want
the client to feel that our staff is
even more committed to the effort
than their own staff...that’s what
distinguishes us. Personal attention
to our clients as individuals...

caring about them as individuals.
Our founder, Henry C. Turner,
referred to our clients, appropriately,
as our “respected friends.”

Turner provides building services to
leading developers, institutions and
companies who recognize the value
of a partner who works diligently and
creatively to find the best possible
solution for each particular project.
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CORPORATE OPERATIONS OVERVIEW

Turner delivered strong results for the seventh consecutive
year. The company is well positioned for 2004, ending the
year with a strong financial position and record levels of new
contracts secured and backlog.

Operating through a network of full-service business units,
satellite offices and market-oriented business units, Turner
offers a broad array of construction related services to national,
regional and local clients. The company has expertise in a wide
range of market segments such as healthcare, transportation,
interiors, pharmaceutical, sports, and government services.
These groups, in conjunction with the local expertise provided
through Turner’s nationwide network of offices, offers clients
local market knowledge and specific building type expertise.

Earnings from construction contracts of $214.8 million and
income from construction operations of $58.1 million were
achieved in 2004 despite a challenging economic environment.
Net income for the year totaled $44.9 million. While these
results are quite strong from an historical perspective, they
are a decrease from the record levels achieved in 2002.

Value of construction completed reached $6.1 billion
and revenues from construction contracts hit $6.0 billion, which
slightly trails the previous year results. Although the activity
in the general building construction market throughout the
United States declined approximately 2% during 2003, the
company increased its market penetration in key areas.
Particularly strong market segments included government
services, education, sports and entertainment, and healthcare.

The company demonstrated its strength by achieving record
levels of:

— New contracts secured
— Backlog
— Backlog earnings

The value of new contracts secured for the year was
$7.0 billion versus $6.7 billion for the previous year. The
backlog value of construction to be completed increased 16%
over 2002 to $6.9 billion as of December 31, 2003. Anticipated
earnings associated with backlog from construction contracts
rose to $223 million at December 31, 2003.



THE TURNER CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

(In thousands of U.S. dollars, except share amounts)

As of December 31, 2003 2002
Assets
Cash and cash equivalents $ 377,674 $ 349,814
Marketable securities 600 1,610
Construction receivables:

Due on contracts 756,026 720,713

Retainage 435,330 391,318

Unbilled construction costs and related earnings 249,820 260,155
Real estate, net 9,029 11,304
Property and equipment, net 55,372 56,342
Goodwill, net 168,527 168,527
Other intangibles, net 42,795 41,952
Note receivable, HT Construction, Inc. 230,000 230,000
Deferred income taxes 21,441 35,148
Other assets 30,793 19,064
Total assets $2,377,407 $ 2,285,947
Liabilities
Construction accounts payable and accrued expenses:

Trade $1,083,311 $ 1,014,672

Retainage 461,479 431,969

Billings in excess of construction costs and related earnings 187,653 197,641
Notes payable 16,350 16,557
Payable to HOCHTIEF companies 23,324 16,889
Postretirement and other benefit obligations 71,114 111,248
Other liabilities 158,530 177,300
Total liabilities 2,001,761 1,966,276
Commitments and contingencies (Note 14)
Stockholder’s Equity
Common stock, $.01 par value

(1,000 shares authorized; 100 shares issued and outstanding) - -
Paid-in capital 408,394 382,769
Accumulated other comprehensive loss (48,293) (73,772)
Retained earnings 15,545 10,674
Total stockholder’s equity 375,646 319,671
Total liabilities and stockholder’s equity $2,377,407 $ 2,285,947

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.



THE TURNER CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands of U.S. dollars)

For the years ended December 31, 2003 2002
Value of construction completed (see below) $ 6,126,157 6,245,682
Revenue from construction contracts $ 6,024,793 6,056,359
Cost of construction contracts 5,809,991 5,831,712
Earnings from construction contracts 214,802 224,647
Construction operating expenses 133,373 112,135
General and administrative expenses 23,360 33,834
Income from construction operations 58,069 78,678
Interest expense (420) (558)
Interest and other income, net 4,962 2,612
Interest income, HT Construction, Inc. 14,375 14,375
Amortization of other intangibles (1,091) (1,462)
Income before income taxes 75,895 93,645
Income tax provision 31,024 40,449
Net income $ 44,871 53,196
Value of construction completed
Revenue from construction contracts $ 6,024,793 6,056,359
Construction costs incurred by owners in connection with work

under certain construction management contracts 101,364 189,323
Value of construction completed $ 6,126,157 6,245,682

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.



THE TURNER CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF STOCKHOLDER’S EQUITY AND COMPREHENSIVE INCOME (LOSS)

(In thousands of U.S. dollars, except share amounts)

For the years ended December 31, 2003 2002
Shares Amount Shares Amount
Common stock
Balance, beginning and end of year 100 $ - 100 $ -
Paid-in capital
Balance, beginning of year 382,769 357,144
Capital contribution 25,625 25,625
Balance, end of year 408,394 382,769
Accumulated other comprehensive (loss) income
Balance, beginning of year (73,772) 118
Other comprehensive income (loss), net of tax 25,479 (73,890
Balance, end of year (48,293) (73,772
Retained earnings (deficit)
Balance, beginning of year 10,674 (2,522
Net income 44,871 53,196
Dividends (40,000) (40,000
Balance, end of year 15,545 10,674
Total stockholder’s equity $ 375,646 $ 319,671
Comprehensive income (loss)
Net income $ 44,871 $ 53,196
Other comprehensive income (loss):
Unrejallized hglding losses on marketable securities _ (33
arising during the year
Minimum pension liability adjustment 42,627 (123,384
Reclassification adjustment for gains included in net income (21) (144
Other comprehensive income (loss) before income taxes 42,606 (123,561
Income tax provision (benefit) 17,127 (49,671
Other comprehensive income (loss), net of tax 25,479 (73,890
Comprehensive income (loss) $ 70,350 $ (20,694

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.
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THE TURNER CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands of U.S. dollars)

For the years ended December 31, 2003 2002
Cash flows from operating activities
Net income $ 44,871 $ 53,196
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization expense 22,504 20,203
Net periodic pension charge 26,835 15,298
Benefit for deferred income taxes (3,421) (12,080)
Phantom stock compensation expense 43 10,477
Loss (gain) on sale of marketable securities, net (9) 244
Gain on real estate sales (1,979) (422)
Changes in operating assets and liabilities:
Construction receivables (32,657) (69,614)
Construction accounts payable and accrued expenses 62,250 5,281
Pension contribution (15,772) -
Payable to HOCHTIEF companies 6,435 3,940
Postretirement and other benefit obligations (8,271) 578
Other assets (11,742) (2,556)
Other liabilities (23,662) (1,854)
Net cash provided by operating activities 65,425 22,691
Cash flows from investing activities
Acquisition of outstanding shares pursuant to tender offer (8) (109)
Proceeds from sale of marketable securities 1,000 5,239
Proceeds from real estate transactions 2,818 1,780
Purchases of property and equipment (13,395) (16,003)
Proceeds from sale of property and equipment 339 749
Acquisition of construction subsidiary, net (10,000) -
Issuance of notes receivable (406) (2,000)
Repayments on notes receivable 417 8
Net cash used in investing activities (19,235) (10,336)
Cash flows from financing activities
Cash dividends (40,000) (40,000)
Capital contribution 25,625 25,625
Principal payments under capital lease obligations (4,035) (3,539)
Payments on borrowings (1,100) (1,000)
Change in overdraft 1,180 7,578
Net cash used in financing activities (18,330) (11,336)
Net increase in cash and cash equivalents 27,860 1,019
Cash and cash equivalents at beginning of year 349,814 348,795
Cash and cash equivalents at end of year $ 377,674 $ 349,814
Supplemental disclosures of cash flow information
Non-cash investing and financing activities:
Capital lease obligations incurred by the Company $ 4,928 $ 4,437
Cash paid for taxes, net of refunds 44,385 58,226
Cash paid for interest 392 388

The accompanying Notes to the Consolidated Financial Statements are an integral part of these statements.



THE TURNER CORPORATION AND SUBSIDIARIES

Notes to the Consolidated Financial Statements
(In thousands of U.S. dollars, except share amounts)

The Turner Corporation and Subsidiaries (“Turner” or the
“Company”) is a construction contractor that is predominantly
engaged in general building construction and construction
management throughout the United States of America,
with select construction operations abroad. The primary
construction market sectors in which Turner operates are the
commercial office building, healthcare, pharmaceutical plants
and R & D laboratories, education and science, criminal
justice facilities, retail, sports, assembly, manufacturing and
distribution/warehouse sectors. Turner also performs interior
construction work and construction consulting services.
Construction contracts include lump sum contracts, cost
plus fee contracts and variations of these types of contracts,
including guaranteed maximum price contracts. Specialty
trade contractors are used extensively as subcontractors in
the performance of our construction contracts.

The Turner Corporation is a Delaware corporation and became
a wholly owned subsidiary of HOCHTIEF USA Inc. (“HOCHTIEF
USA”"), a Delaware corporation, effective September 18, 1999.
Turner is an indirect wholly owned subsidiary of HOCHTIEF
AG (“HOCHTIEF”), a company incorporated in the Federal
Republic of Germany. HOCHTIEF is primarily engaged in the
construction business as well as real estate development,
airport management and facility management. HOCHTIEF is
majority owned by RWE AG (“RWE"), a company incorporated
in the Federal Republic of Germany.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Principles of Reporting The accompanying financial statements
have been prepared in accordance with accounting principles
generally accepted in the United States of America.

Principles of Consolidation The consolidated financial
statements include the accounts of Turner and all companies
that are controlled by Turner and its proportionate interest in
the accounts of construction affiliates and construction joint
ventures. Control is normally evidenced when Turner owns,
either directly or indirectly, more than 50% of the voting rights
of acompany’s share capital and is able to govern the financial
and operating policies of an enterprise so as to benefit from
its activities. All significant intercompany transactions and
balances are eliminated.

Use of Estimates The preparation of financial statements
requires that we make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and
expenses during the reporting period. Management believes
that the estimates utilized in preparing our financial statements
are reasonable and prudent; however, actual results could
differ significantly from those estimates. Estimates are used
for, but not limited to, construction operations, depreciation
and amortization, taxes and postretirement and other benefit
obligations.

Construction Operations Turner determines construction
earnings under the percentage of completion method. Under
this method, the Company recognizes as earnings that portion
of the total earnings anticipated from a contract that the cost
of the work completed bears to the estimated total cost of the
work covered by the contract. As our construction contracts
generally extend over more than one year, but not more than
three years, revisions in costs and earnings estimates during
the course of the work are reflected in the year in which the facts
that require the revision become known. Turner continuously
reviews estimated earnings from construction contracts and
makes necessary adjustments based on current evaluations
of the indicated outcome. Due to uncertainties inherent in
the estimation process, it is reasonably possible that such
estimates will be revised over the next year. When a loss is
forecasted for a contract, the full amount of the anticipated
loss is recognized in the period in which it is determined that
a loss will occur.

Unapproved change orders and claims, primarily due to owner-
caused delays, incomplete specifications or similar reasons,
are included in earnings from construction contracts at
their estimated recoverable amounts based on the related
construction costs when realization is probable and the
amount can be reliably estimated. Management believes that
Turner has contractual or legal bases for pursuing recovery
of unapproved change orders and claims. The settlement of
these amounts depends on individual circumstances and
negotiations with the counterparty; accordingly, the timing of
the collection will vary and may extend beyond one year.



THE TURNER CORPORATION AND SUBSIDIARIES

Cost of construction contracts includes all direct material,
labor and subcontracting costs, and those indirect costs
related to contract performance that are identifiable with or
allocable to contracts. Construction operating expenses are
costs incurred by Turner’s construction operating units and
subsidiaries that are not directly attributable to construction
contracts, such as business development, estimating,
purchasing, accounting, cost control, general office support
and similar costs attributed to our construction activities, and
are expensed as incurred.

Under certain construction management contracts, owners
of buildings make payments directly to suppliers and
subcontractors for portions of the work covered by the
contract. Turner considers such costs in determining contract
percentage of completion and reports such amounts in the
value of construction completed.

Cash and Cash Equivalents Turner considers all investments
purchased with maturities of 90 days or less to be cash
equivalents. The carrying amount of cash equivalents
approximates fair value due to the short-term maturity of such
amounts.

Other liabilities include approximately $86,883 and $85,703
net payable to banks for checks drawn but not cleared as of
December 31, 2003 and 2002, respectively.

Marketable Securities Marketable debt and equity securities
are classified as available-for-sale and reported at fair value.
The fair value of marketable securities is based on quoted
market prices for such investments. Unrealized gains and
losses, if any, are reported as other comprehensive income.
Realized gains and losses for securities sold and included in
earnings are derived using the specific identification method
for determining cost of securities sold.

Interest and dividend income, and realized gains and losses
on sales of marketable securities, are reflected as part of
interest and other income on the Consolidated Statements
of Operations.

Receivables and Payables Receivables are stated at face value,
after provision for doubtful accounts. Payables are stated at
face value. The carrying amounts of construction receivables
and construction payables approximate fair value, as these
amounts are due or payable within the Company’s operating
cycle. Other receivables and other payables approximate fair
value due to the short-term nature of such amounts.

Financial Instruments Financial instruments include financial
assets and liabilities and contractual claims and obligations
relating to the exchange and transfer of financial assets.
Financial assets carried on the balance sheet include cash
and cash equivalents, marketable securities, construction
receivables, notes receivable and other receivables. Financial
liabilities carried on the balance sheet include construction
payables, notes payable and other payables.

Financial instruments are offset when the Company has a
legally enforceable right to offset and intends to either settle
on a net basis or realize the asset and settle the liability
simultaneously.

Real Estate Operations Fixed minimum rental income
is recognized on a straight-line basis over the life of the
lease. Additional rents provided under operating leases with
tenants are recognized when earned and the amounts can
be reasonably estimated. Profit on sales of real estate is
recognized in full when the profit is determinable, an adequate
down payment has been received, collectability of the sales
price is reasonably assured and the earnings process is
substantially complete. If the sales transaction does not meet
these criteria, all profit or a portion thereof is deferred until
such criteria are met.

Depreciation and Amortization Property and equipment, and
real estate properties, are carried at cost less accumulated
depreciation. Turner calculates depreciation on property and
equipment, and on real estate, primarily under the straight-
line method. Estimated useful lives are as follows: buildings
and improvements, 20-40 years; vehicles and construction
equipment, 4-10 years; office equipment, 3-7 years;
capitalized software costs, 3-5 years; and furniture and
fixtures, 10 years. Leasehold improvements to property used
in operations are amortized on a straight-line basis over the
lease terms. Maintenance and repairs are expensed currently,
while expenditures for betterments are capitalized.

The Company capitalizes costs associated with software
developed or obtained for internal use. Capitalized costs
include external direct costs of materials and services
consumed in developing or obtaining internal-use software and
payroll-related costs for employees who are directly associated
with and who devote time to the internal-use project.



THE TURNER CORPORATION AND SUBSIDIARIES

Long-Lived Assets Long-lived assets to be held and used
are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount of an asset
may not be recoverable. If such review indicates that the
asset is impaired, when the carrying amount of an asset
exceeds the sum of its expected future cash flows, on an
undiscounted basis, the asset’s carrying amount is written
down to fair value. Long-lived assets to be disposed of are
reported at the lower of carrying amount or fair value less
cost to sell.

Goodwill and Other Intangibles Other intangible assets
represent those separately identifiable intangible assets with
reliably measurable values at the date of acquisition. Other
intangible assets consist of the Turner trademark, construction
backlog and employment agreements. The Company also
recorded an intangible asset in relation to its accounting for the
defined benefit pension plans. Goodwill represents the excess
of the cost of the acquired entity over the estimated fair values
of identifiable assets acquired and liabilities assumed at the
date of acquisition for business combinations accounted for
under the purchase method of accounting.

Construction backlog is amortized on a method reflecting the
rate at which such backlog is anticipated to be consumed.
Employment agreements are amortized on a straight-line
method over their estimated useful lives of approximately
four years. Goodwill and the Turner trademark are considered
to have indefinite lives and are no longer amortized. These
assets are reviewed at least annually to determine if such
amounts are recoverable and to determine whether events
and circumstances warrant the determination of finite lives.

Income Taxes Turner files a consolidated tax return for federal
income tax purposes and for certain state jurisdictions with
HOCHTIEF USA. Although no formal tax-sharing agreement
exists, Turner computes its share of the consolidated income
tax provision as if it filed a separate income tax return in each
of those tax jurisdictions.

Deferred income tax assets and liabilities are computed
based on the difference between the financial reporting and
income tax bases of assets and liabilities using the enacted
tax rate. Deferred income tax expenses or benefits are based
on the changes in the deferred income tax asset or liability
from period to period. A valuation allowance is provided for
deferred tax assets when management concludes that it is
more likely than not that some portions of the deferred tax
assets will not be realized.

Turner does not provide for U.S. federal income taxes on
undistributed earnings of foreign subsidiaries, since it is
Turner’s intention to permanently reinvest those earnings
outside the United States.

Comprehensive Income Comprehensive income includes net
income plus other comprehensive income, which includes
unrealized gains and losses on marketable securities that are
available-for-sale and a minimum pension liability adjustment,
presented net of taxes.

New Accounting Pronouncements In December 2003, the
Financial Accounting Standards Board (“FASB”) issued a
revised Interpretation No. 46 (“FIN 46”), “Consolidation of
Variable Interest Entities,” replacing the original interpretation
issued in January 2003. FIN 46 provides guidance on when
certain entities should be consolidated or the interest in
those entities should be disclosed by enterprises that do not
control them through majority voting interest. Under FIN 46,
entities are required to be consolidated by enterprises that
lack majority voting interest when equity investors of those
entities have insignificant capital at risk or they lack voting
rights, the obligation to absorb expected losses or the right
to receive expected returns. Entities identified with these
characteristics are called variable interest entities, and the
interests that enterprises have in these entities are called
variable interests. These interests can derive from certain
guarantees, leases, loans or other arrangements that result
in risks and rewards that are disproportionate to the voting
interest in the entities. The provisions of FIN 46 must be
immediately applied for variable interest entities created
after January 31, 2003, and for variable interests in entities
commonly referred to as “special purpose entities.” For all
other variable interest entities, implementation is required
by March 31, 2004. There have been no significant variable
interest entities created after January 31, 2003, in which
the Company has an interest. The Company does not expect
that the adoption of FIN 46 will have a material impact on
the Company’s financial operations, although certain of
the Company’s joint ventures may require full consolidation
as opposed to partial consolidation currently utilized in
the financial statements as applicable under Statement of
Position 81-1, “Accounting for Performance of Construction-
Type and Certain Production-Type Contracts.”

In 2001, the FASB issued Statement of Financial Accounting
Standards (“SFAS”) No. 141, “Business Combinations,” and
SFAS No. 142, “Goodwill and Other Intangible Assets,” which
the Company adopted in 2002.



THE TURNER CORPORATION AND SUBSIDIARIES

SFAS No. 141 addresses financial accounting and reporting for
business combinations. The statement requires all business
combinations initiated after June 30, 2001, to be accounted
for using the purchase method. The adoption of SFAS No. 141
did not have a material effect on the Company’s consolidated
results of operations or financial position. In connection with
the adoption of SFAS No. 141, the Company reclassified
$27,000 of intangibles previously presented as assembled
workforce into goodwill. The related accumulated amortization
of $6,170 as of January 1, 2002, on the assembled workforce
was reclassified into goodwill. The Company also eliminated
$8,540 of deferred tax liabilities associated with those
intangible assets through a corresponding reduction in the
carrying amount of goodwill.

SFAS No. 142 addresses financial accounting and reporting
for acquired goodwill and other intangible assets. The
statement also addresses how goodwill and other intangible
assets should be accounted for subsequent to their initial
recognition in the financial statements. Under the statement,
goodwill and intangible assets with indefinite useful lives are
no longer amortized, but are tested at least annually for
impairment. Intangible assets with finite useful lives continue
to be amortized over their useful lives. The Company evaluated
the effect of adoption of the statement on its consolidated
results of operations and financial position in 2002.

Reclassifications Certain prior year amounts have been
reclassified to conform to the current year presentation.

2. MARKETABLE SECURITIES

Marketable securities consisted of corporate obligations
of $600 and $1,610 as of December 31, 2003 and 2002,
respectively.

Realized gains on sales of marketable securities for 2003
were $9, and realized losses on sales of marketable securities
for 2002 were $244. There were no net unrealized gains or
losses as of December 31, 2003, and $21 net unrealized
gains as of December 31, 2002.

As of December 31, 2003, scheduled maturities of investments
within one year to five years were $203, five years to ten years
were $196 and greater than ten years were $201.

3. CONSTRUCTION RECEIVABLES AND

CONSTRUCTION PAYABLES

Construction receivables include $435,330 of retainage
as of December 31, 2003, of which approximately 68% is
anticipated to be collected by December 31, 2004.

The carrying amount of construction receivables and
construction payables approximate fair value, as these amounts
generally are due or payable within our operating cycle.

4. REAL ESTATE

Turner owns a portfolio of real estate that primarily includes an
air cargo distribution facility and undeveloped land. Turner’s
most significant real estate asset is the air cargo distribution
facility located in Columbus, Ohio, with a net carrying amount
of $8,850 and $10,286 as of December 31, 2003 and 2002,
respectively. The facility is under a long-term lease until 2010
to an investment grade tenant. Accumulated depreciation was
$6,101 and $4,665 as of December 31, 2003 and 2002,
respectively. The net carrying amount of the undeveloped land
parcels was $179 and $1,018 as of December 31, 2003 and
2002, respectively.

The components of income from real estate operations for
2003 and 2002 are as follows and are included within interest
and other income, net (Note 16):

2003 2002
Real estate sales $ 3,394 $ 1,841
Cost of sales (1,415) (1,419)
Rental and other income 2,265 1,648
Cost of operations (301) (434)
Depreciation and amortization
expense (1,436) (1,435)
Income from
real estate operations $ 2,507 $ 201

5. PROPERTY AND EQUIPMENT
Property and equipment as of December 31, 2003 and 2002,
consisted of the following:

2003 2002
Buildings and improvements $ 25,656 $ 22,258
Vehicles and construction
equipment 24,756 21,793
Office equipment 31,075 26,151
Furniture and fixtures 9,573 7,343
Capitalized software 18,332 17,031
Total 109,392 94,576
Less: accumulated depreciation
and amortization (54,020) (38,234)
Net $ 55,372 $ 56,342

Vehicles with a net carrying amount of $9,650 and $8,757 as
of December 31, 2003 and 2002, respectively, are subject
to capital leases. Depreciation expense was $15,839 and
$14,058 for 2003 and 2002, respectively. The balance
of accumulated depreciation and amortization includes
accumulated amortization related to capitalized software of
$7,913 and $3,775 as of December 31, 2003 and 2002,
respectively. Software amortization charges were $4,138 and
$3,208 for 2003 and 2002, respectively.
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6. GOODWILL AND OTHER INTANGIBLES
Goodwill and other intangibles as of December 31, 2003 and
2002, consisted of the following;:

8. NOTES PAYABLE
Notes payable as of December 31, 2003 and 2002,
consisted of the following:

2003 2002 2003 2002
Goodwill $ 196,579 $ 196,579 Revenue bonds $ 6,700 $ 7,800
Less: accumulated amortization (28,052) (28,052) cCapital lease obligations 9,650 8,757
Goodwill, net $ 168,527 $ 168,527 Total $ 16,350 $ 16,557
Other intangibles: Revenue Bonds Adjustable rate revenue refunding bonds
Construction backlog $ 27,275 $ 25,000 are collateralized by letters of credit and mature in varying
Trademark 45,900 45,900 installments through 2008. The bonds bear interest at a
Employment agreements 2,600 2.600 week!y variable ra;ce. The weighted average mteres’F rate was
Minimum pension liability 2,040 2381 1.19% and 1:554 for 2003 and 2002, respectively. The
letters of credit carry an annual fee of 1.25%.
Total $ 77,815 $ 75,881
Capital Lease Obligations Turner leases vehicles under an
Less: accumulated amortization agreement that is classified as a capital lease. The weighted
Construction backlog $ (25,426) $ (24,925) average implicit interest rate was 1.92% and 2.53% for 2003
Trademark (6,994) (6,994) and 2002, respectively. The leases have terms of 50 months,
Employment agreements (2,600) (2,010) and payments under the leases are due in varying installments
Total (35,020) (33,929) through 2006.
Other intangibles, net $ 42,795 $ 41,952

Amortization expense was $1,091 and $1,462 for 2003 and
2002, respectively. Based on the current amount of intangible
assets subject to amortization, the estimated amortization
expense for 2004 and 2005 will be $1,501 and $348,
respectively.

7. INVESTMENTS IN JOINT VENTURES

Summarized total assets, liabilities, income and expenses
for joint ventures that Turner accounted for under the
proportionate consolidation method are as follows:

2003 2002
Assets
Cash and cash equivalents $ 82,867 $ 78,919
Construction receivables 176,655 256,745
Other assets 58 76
Liabilities
Construction 199,692 277,288
Other liabilities 467 3,536
Net assets $ 59,421 $ 54,916
Income $ 737,741 $ 852,919
Expenses $ 702,888 $ 813,397

10

Revolving Credit Facility On March 8, 2002, the Company
entered into two revolving credit agreements with third party
financial institutions. The first agreement provides for a
$20,000 line of credit with interest on borrowings at LIBOR
plus 1.75% and line fees of 0.125% of the amount unused
under the facility. This agreement expires March 31, 2004.
The second agreement, renewed on March 7, 2003, provides
for a $20,000 line of credit and permits the Company to
choose between various interest rate options. This agreement
carries a commitment fee of either 0.20% or 0.25% on the
unused portion of the facility. This agreement also provides
the availability for the issuance of up to $10,000 in letters
of credit that bear interest at 1.0% upon issuance. Issued
letters of credit under this facility will expire no later than 18
months from issuance. This agreement expires on March 6,
2004. Turner had no borrowings under the two revolving credit
agreements in 2003.

Aggregate maturities under these obligations are as follows:

2004
$5,022

2005
$4,289

2006
$3,385

2007
$2,248

2008
$1,406

The fair value of notes payable is estimated based on our
risk-adjusted incremental borrowing rate for similar debt
instruments as of the balance sheet date. As of December
31, 2003 and 2002, the carrying amount of notes payable
approximated fair value.
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9. RELATED PARTY TRANSACTIONS

In 1999, Turner entered into a loan agreement with HT
Construction, Inc. (“HT Construction”), a wholly owned
subsidiary of HOCHTIEF USA, to provide up to $230,000
of funding to HT Construction. The total amount of the
loans outstanding to HT Construction was $230,000 as of
December 31, 2003 and 2002. The loans bear interest at
6.25% and require annual interest payments. The principal
balance of the loans is due at maturity in 2008. Interest
income was $14,375 for 2003 and 2002. The interest for
2003 and 2002 was received on December 22, 2003, and
December 19, 2002.

On December 19, 2003 and 2002, the Company received a
capital contribution from HOCHTIEF USA of $25,625.

On December 9, 2003, and December 5, 2002, the Board
of Directors of Turner approved the payment of a dividend to
HOCHTIEF USA of $40,000. The $40,000 of dividends were
paid on December 9, 2003, and December 18, 2002.

On March 8, 2001, HOCHTIEF USA entered into a one-year
revolving credit agreement with a third party financial institution
that provided for borrowings of up to $50,000. HOCHTIEF USA
had provided the use of this facility to Turner to meet any
short-term borrowing needs. Both parties had agreed that
Turner would reimburse HOCHTIEF USA for all advances and
interest on this obligation. The facility permitted HOCHTIEF
USA to choose between various interest rate options and
carried an annual commitment fee of 0.08%. This agreement
expired on March 7, 2002.

Turner has recorded an income tax payable to HOCHTIEF USA
relating to the tax benefits of the losses reported for income
tax purposes at the HOCHTIEF USA parent company level,
since Turner remits all payments directly to the applicable
tax jurisdictions. Amounts owed by Turner were $23,624 and
$16,766 as of December 31, 2003 and 2002, respectively,
and are included within the payable to HOCHTIEF companies
on the accompanying Consolidated Balance Sheets.

Turner incurred expenses related to a joint management
training and development program with HOCHTIEF of $1,169
and $1,806 for 2003 and 2002, respectively. Amounts owed by
Turner are included within the payable to HOCHTIEF companies
on the accompanying Consolidated Balance Sheets.

In connection with a $5,000 investment by Turner in a third
party company in September 2001, Turner has recorded a loan
payable as of December 31, 2003 and 2002, to HOCHTIEF
for $2,000, representing amounts funded by HOCHTIEF on
behalf of Turner. The loan bears interest at the 12-month
LIBOR plus 0.5% fixed on June 30 of each year for that year.
The interest rate was 1.69% and 2.79% for 2003 and 2002,
respectively. Interest expense was $34 and $75 for 2003
and 2002, respectively, and is included within the payable
to HOCHTIEF companies on the accompanying Consolidated
Balance Sheets. As of December 31, 2003, the payable
had no fixed repayment schedule or other terms, and is
included within the payable to HOCHTIEF companies on the
accompanying Consolidated Balance Sheets.

Turner periodically pays certain costs on behalf of HOCHTIEF
USA. Turner charges these costs back to HOCHTIEF USA.
Amounts owed to Turner were $2,409 and $1,952 as of
December 31, 2003 and 2002, respectively, and are included
as an offset within the payable to HOCHTIEF companies on
the accompanying Consolidated Balance Sheets.

HOCHTIEF has provided certain financial assurances to surety
companies on behalf of Turner in connection with Turner’s
construction operations.

Due to the related party nature of the intercompany
receivables and payables with HOCHTIEF, HOCHTIEF USA and
HT Construction, it is not practicable to estimate the fair value
of these amounts.

10. INCOME TAXES
The components of the income tax provision (benefit) for
2003 and 2002 are as follows:

2003 2002

Current:
Federal $ 28,433 $ 41,777
State and local 6,012 10,752
34,445 52,529

Deferred:
Federal (2,740) (9,268)
State and local (681) (2,812)
(3,421) (12,080)
Total $ 31,024 $ 40,449

11
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Deferred income taxes result from temporary differences
between the financial reporting carrying amounts and the
tax bases of assets and liabilities. The source of these
differences and tax effect of each as of December 31, 2003
and 2002, result in the following deferred income tax liabilities
(assets):

2003 2002
Employee benefit plans $ 18,436 $ 23,901
Minimum pension liability (32,464) (49,600)
Compensation plans (16,558) (20,209)
Other intangible assets 15,469 15,908
Depreciation (3,432) (1,419)
Real estate properties (2,141) (2,433)
Federal net operating loss
benefits (2,560) (2,560)
Joint ventures (1,075) (1,104)
Other 324 (192)
(24,001) (37,708)
Valuation allowance 2,560 2,560
Total $ (21,441) $ (35,148)

A comparison of the federal statutory rate with Turner’s
effective tax rate for 2003 and 2002 is as follows:

2003 2002
Statutory federal income tax rate 35.0% 35.0%
State and local taxes, net of
federal benefit 4.6 5.2
Goodwill amortization - -
Other 1.3 3.0
Effective tax rate 40.9% 43.2%

For federal income taxes purposes, Turner has available a net
operating loss carry-forward of $6,368 from certain foreign
operations as of December 31, 2003, that are available to
offset future taxable income, which begin to expire in 2009.
Given the uncertainty associated with the realization of this
carry-forward, Turner has provided a valuation allowance
against the total amount of the deferred tax asset.

11. INCENTIVE COMPENSATION PLAN

Turner sponsors an incentive compensation plan that
authorizes payments of awards to executive officers and other
designated employees in the form of cash. The award may be
deferred in part at the election of the recipient. The committee
that administers the plan determines the particular recipients
who are to receive awards and the amounts of their respective
awards. The compensation expense recognized under the plan
was $26,917 and $32,500 for 2003 and 2002, respectively,
and is included within other liabilities as of December 31,
2003 and 2002.
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12. PHANTOM STOCK PLAN

Effective January 1, 2000, Turner adopted a phantom stock
plan, which provides for the granting of phantom options and
phantom stock units. All awards under the plan are ultimately
payable in the form of cash. Awards under the plan are
exercisable generally in whole or in part up to ten years from
the date of grant. The terms of the awards may vary and are
at the discretion of the compensation committee.

The plan allows for the granting of up to 1,517,683 phantom
options and 750,500 phantom stock units to participants.
The phantom options and phantom stock units vest and
become exercisable ratably over three years and four years,
respectively. The table below summarizes the phantom stock
plans activity for 2003 and 2002:

Phantom Phantom

Options Units

Outstanding at December 31, 2001 945,501 660,048
Granted 282,442 23,588
Forfeited (24,626) (27,948)
Exercised (73,344) (4,456)
Outstanding at December 31, 2002 1,129,973 651,232
Granted 171,558 83,929
Forfeited (30,620) (13,974)
Exercised (214,878)  (155,777)
Outstanding at December 31, 2003 1,056,033 565,410

The phantom options have an exercise price equal to the
Unit Value, as defined, on the date of grant and the phantom
stock units do not carry an exercise price. All awards are
subject to earlier expiration, termination or forfeiture. The
plan allows forfeited awards to be reissued in the future.
Phantom options granted in January 2003 and July 2003 had
exercise prices of $49.91 and $45.59, respectively. Phantom
options granted in January 2002 and April 2002 had exercise
prices of $46.94 and $47.67, respectively.

The compensation expense over the life of the plan is
measured using a formula based on Turner’s trailing eight-
quarter earnings, as defined, calculated in accordance
with Turner’s accounting practices immediately prior to the
acquisition of Turner by HOCHTIEF. Compensation expense
is recognized over the periods expected to be benefited and
is adjusted for changes in the value of the awards during the
life of the awards until the final compensation cost is known
at the date of exercise. Compensation expense recognized for
awards under the plan was $43 and $10,477 for 2003 and
2002, respectively. The accrued liability for awards under the
plan was $34,176 and $44,939 as of December 31, 2003
and 2002, respectively.
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13. EMPLOYEE BENEFIT PLANS

Defined Benefit Pension Plans Turner has a noncontributory
defined benefit pension plan, which covers salaried employees
who meet minimum age and length of service requirements.

In 2003, Turner curtailed its cash balance pension plan and
non-qualified pension plans such that benefits do not accrue
to plan participants for future years of service and salary
under the benefit formula effective January 1, 2004. The
impact of the curtailment was included in the determination of
the benefit obligation as of December 31, 2003. This resulted
in a reduction of the projected benefit obligation, which was
fully allocated to unamortized losses, which are a component
of equity.

In 1991, Turner curtailed its defined benefit pension plan
such that benefits do not accrue to plan participants for future
years of service and salary under the benefit formula. Benefits
earned prior to the curtailment were based on members’
years of service and average final salary. In 1994, Turner
amended the defined benefit pension plan to add a cash
balance plan feature, to provide benefits to plan participants
that were previously provided under a defined contribution
retirement plan. Past benefits earned by plan participants
prior to curtailment were not changed, and benefits earned by
participants for future service were provided under a different
benefit formula. New participants earned benefits only under
the revised formula. The revised benefit formula provided for
credits into notional individual account balances based upon
salary and years of service.

Turner amortizes unrecognized prior service costs on a
straight-line basis over the average remaining service period
of active plan participants. Turner amortizes unrecognized net
actuarial gains or losses over the average remaining service
period of plan participants, to the extent, as of the beginning
of the year, they exceed 10% of the greater of plan assets or
the projected benefit obligation.

The following table sets forth the funded status of the defined
benefit pension plan and the amounts recognized in the
financial statements as of December 31, 2003 and 2002:

2003 2002
Change in projected
benefit obligation:
Benefit obligation,
beginning of year $276,728 $ 242,208
Service cost 15,254 15,773
Interest cost 16,996 16,820
Actuarial losses 10,426 15,589
Effect of curtailment (20,686) -
Benefits paid (14,350) (13,662)
Benefit obligation, end of year 284,368 276,728
Change in plan assets:
Fage"g?r']”n?n‘;f(ff'?’;;ssets' 230,273 260,388
Actual return on plan assets 50,120 (16,453)
Employer contributions 15,772 -
Benefits paid (14,350) (13,662)
Fair value of plan assets,
end of year 281,815 230,273
Funded status (2,553) (46,455)
Unrecognized net actuarial losses 80,464 135,088
Unrecognized prior service costs 2,040 2,381
Net amount recognized $ 79,951 $ 91,014
Amounts recognized in the
balance sheets:
Accrued benefit liability $ (2,5653) $ (34,751)
Accumulated other
comprehensive loss 80,464 123,384
Intangible assets 2,040 2,381
Net amount recognized $ 79,951 $ 91,014

The components of the net periodic pension charge recognized
for 2003 and 2002 were:

2003 2002
Service cost $ 15,254 $ 15,773
Interest cost 16,996 16,820
Expected return on plan assets (20,080) (23,828)
Amortization of prior
service cost 341 341
Net actuarial losses recognized 14,324 6,192
Net periodic pension charge $ 26,835 $ 15,298

13
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The weighted average assumptions used in measuring the
actuarial amounts for the plan as of December 31, 2003 and
2002, were:

2003 2002

Discount rate 6.00% 6.50%
Rate of compensation increase—

cash balance plan 5.00% 5.50%
Expected long-term rate of return

on plan assets 9.00% 9.00%

Plan assets by category as of December 31, 2003 and 2002,
were:

Target 2003 2002
Domestic equity 55% 55% 52%
International equity 15% 16% 15%
Fixed income 30% 29% 33%

The Company’s investment strategy for benefit plan assets
reflects a long-term view, a careful assessment of the risks
inherent in various asset classes and broad diversification
through asset allocation to reduce the risk of the portfolio.
The target allocations are periodically reviewed and updated by
management and compared to actual investment allocations.

The expected contributions to fund the pension plan for 2004
are estimated to total $16,000. The expected future benefits
payments are as follows:

2009-
2004 2005 2006 2007 2008 2013
$20,483 $20,196 $19,852 $19,818 $19,816 $93,665

Turner also sponsors three non-qualified defined benefit plans
relating to officers and directors. The net periodic benefit
cost of the plans was $177 and $399 for 2003 and 2002,
respectively. As Turner funds these plans on a pay-as-you-go
basis, there were no plan assets as of December 31, 2003
and 2002. The accrued projected benefit obligation for the
plans was $2,878 and $2,608 as of December 31, 2003 and
2002, respectively.

Defined Contribution Pension Plan Turner sponsors a Section
401(k) tax deferred savings plan that covers salaried employees
who meet minimum age and length of service requirements.
Matching contributions are based on employee contributions
and are limited to one-half of the first 3% of the employee’s
compensation. The aggregate amount charged to expense
was $4,675 and $4,000 for 2003 and 2002, respectively.
Amounts accrued and included within other liabilities on the
accompanying balance sheets were $389 and $368 as of
December 31, 2003 and 2002, respectively.
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Postretirement Benefit Plan Employees retiring from Turner
and eligible for an immediate benefit from the retirement
plans (generally age 55 with 15 years of service) are eligible
to continue their current medical insurance coverage into
retirement. The medical benefits continue to be subject to
deductibles, co-payment provisions and other limitations.
Retirees pay for a portion of the total cost of their medical
insurance that is dependent on the individual’s total years of
service at retirement. The medical plans of Turner are funded
on a pay-as-you-go basis.

The following table sets forth the funded status of the
postretirement benefit plan and the amounts recognized in the
financial statements as of December 31, 2003 and 2002:

2003 2002
Change in accumulated
postretirement benefit obligation:
Benefit obligation, beginning of year $ 39,028 $ 29,116
Service cost 874 752
Interest cost 2,349 2,253
Plan participants’ contributions 623 500
Actuarial losses 2,785 8,800
Benefits paid (2,745) (2,393)
Benefit obligation, end of year 42,914 39,028
Change in plan assets:
Fair value of plan assets,
beginning of year - -
Employer contributions 2,122 1,893
Plan participants’ contributions 623 500
Benefits paid (2,745) (2,393)
Fair value of plan assets,
end of year - -
Accumulated postretirement
benefit obligation in excess
of plan assets (42,914) (39,028)
Unrecognized net actuarial losses 16,069 13,742

Accrued postretirement benefit

obligation, end of year $ (26,845) $ (25,286)
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The components of the net periodic postretirement benefit
cost for 2003 and 2002 were:

2003 2002

Service cost $ 874 $ 752

Interest cost 2,349 2,253

Net actuarial losses recognized 458 181
Net periodic postretirement

benefit cost $ 3,681 $ 3,186

The weighted average discount rates used in measuring the
actuarial amounts for the plan were 6.00% and 6.50% as of
December 31, 2003 and 2002, respectively. The healthcare
cost trend rate was assumed to be 12% and 13% for 2003
and 2002, respectively, and decreasing by 1% per year to 5%
in 2010 and beyond. A one-percentage-point change in the
assumed healthcare cost trend rate would have the following
effects:

1% Increase 1% Decrease

Aggregate effect on annual

service cost and interest cost $ 112 $ (99)
Effect on accumulated
postretirement benefit obligation 2,353 (2,054)

The following benefit payments, which reflect expected future
service, as appropriate, for the postretirement benefit plan
are estimated to be as follows:

2009-
2004 2005 2006 2007 2008 2013
Gross
payments $2,728 $2,879 $3,383 $3,685 $4,038 $25,117
Employer
payments $2,043 $2,047 $2,393 $2,480 $2,588 $13,927

Employee benefit plan obligations are determined using
actuarial estimates. These estimates are based on historical
information along with certain assumptions about future
events. Changes in those assumptions as well as changes
in actual experience could cause these estimates to change
within the next year.

The Company offers medical coverage to Medicare-eligible
retirees and their dependents that provides for prescription
drug benefits. Retirees are required to contribute a portion of
the cost to participate in the plan. On December 8, 2003, the
President of the United States signed into law the Medicare
Prescription Drug, Improvement and Modernization Act of
2003 (the “Act”). The Act introduces a prescription drug
benefit under Medicare (Medicare Part D) as well as a federal
subsidy to employers sponsoring healthcare benefit plans

that provide a benefit that is at least actuarially equivalent
to Medicare Part D. In accordance with FASB No. 106-1, the
Company elected to defer recognition of the effects of the
Act on the year-end 2003 accumulated postretirement benefit
obligation. Specific authoritative guidance on the accounting
for the subsidy is pending and that guidance, when issued,
could require a change in previously reported postretirement
benefit information.

14. COMMITMENTS AND CONTINGENCIES

Turner (as lessee) leases office space under operating leases
having remaining non-cancelable lease terms through 2014.
Rental expense was $17,815 and $15,882 for 2003 and
2002, respectively. Future minimum rental payments are as
follows:

2004 2005 2006 2007
$15,860 $15,542 $12,843 $11,582

2008 Thereafter
$9,605 $31,277

Turner (as lessor) has an operating lease with a tenant for the
air cargo distribution facility until 2010. Rental income under
the air cargo distribution facility lease represented 100%
of total rental income for 2003 and 2002. Future minimum
rental revenue from non-cancelable leases in effect as of
December 31, 2003, is as follows:

2004 2005 2006 2007 2008 Thereafter
$1,574 $1,583 $1,583 $1,583 $1,583 $1,583

In the normal course of business, Turner enters into
construction joint ventures with third parties relating to
certain construction contracts. In conjunction with these joint
ventures, Turner could be held liable for the joint venture
partner’s share of the joint ventures’ liabilities, if the joint
venture is unable to satisfy its obligations. In addition, in the
normal course of business, particularly relating to construction
operations abroad, Turner may be required to post letters of
credit in connection with performing construction contracts.
The Company had outstanding letters of credit of $9,872 as
of December 31, 2003.

Turner is a defendant in various litigation incident to its
business, and in certain instances the amounts sought
include substantial claims and counterclaims. Although the
outcome of litigation cannot be predicted with certainty, in
the opinion of management, based on the facts known at this
time, the resolution of such litigation is not anticipated to have
a material adverse effect on our financial position, results
of operations or cash flows. As these matters continue to
proceed through the litigation process to ultimate resolution,
it is reasonably possible that our estimation of the effect of
such matters could change within the next year.
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15. ACQUISITION OF CONSTRUCTION SUBSIDIARY

On October 31, 2003, Turner entered into an asset purchase
agreement (the “Agreement”) with Tompkins Builders, Inc.,
and J.A. Jones, Inc., J.A. Jones Construction Company and J.A.
Jones/Tompkins Builders, Inc. (“Tompkins”). In connection
with this Agreement, Turner acquired certain assets and
liabilities from these entities, which are principally comprised
of selected construction projects, for a purchase price of
$10,000. Assets acquired included $36,333 in accounts and
escrowed receivables on projects, and $1,023 in fixed assets.
Liabilities assumed included $26,274 in accounts payable for
projects and subcontractor obligations, $1,280 of billings in
excess of project costs, $1,377 in employee benefits and
$700 in other accruals. The $2,275 excess purchase price
over assets acquired has been included as backlog in other
intangible assets, net. This amount will be amortized ratably
over the construction period of the acquired contracts. The
operating results attributable to the acquired assets and
liabilities have been included in Turner’s consolidated financial
statements since the date of acquisition.

16. INTEREST AND OTHER INCOME, NET
The major components of interest and other income, net, for
2003 and 2002 are as follows:

2003 2002

Interest income $ 1,938 $ 3,329
Gain (loss) on sale of

marketable securities 9 (244
Income from real estate

operations (Note 4) 2,507
Income (losses) from non-

construction activities 601 (1,038)
Other (93) 364

Net $ 4,962 $ 2,612

17. SUBSEQUENT EVENT

On February 25, 2004, RWE announced it had sold its interest
in HOCHTIEF to institutional investors in Europe and the United
States. The Company believes that this sale did not have any
impact on the Company’s financial position or the results of
its operations as presented for 2003.
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Report of Independent Auditors

TO THE STOCKHOLDER AND BOARD OF

DIRECTORS OF THE TURNER CORPORATION:

In our opinion, the accompanying consolidated balance sheets
and the related consolidated statements of operations,
stockholder’s equity and comprehensive income (loss) and
cash flows present fairly, in all material respects, the financial
position of The Turner Corporation and Subsidiaries (a Delaware
corporation and indirect wholly-owned subsidiary of HOCHTIEF
AG, which is majority owned by RWE AG) at December 31,
2003 and 2002, and the results of their operations and
their cash flows for the years then ended in conformity with
accounting principles generally accepted in the United States
of America. These financial statements are the responsibility
of the Company’s management; our responsibility is to express
an opinion on these financial statements based on our audits.
We conducted our audits of these statements in accordance
with auditing standards generally accepted in the United
States of America, which require that we plan and perform
the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant
estimates made by management and evaluating the overall
financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

201) QMM9N 3R

PricewaterhouseCoopers LLP

New York, New York
February 16, 2004, except for Note 17,
as to which the date is February 25, 2004
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(916) 614-9311

Healthcare

Brentwood, TN 37027

5300 Virginia Way, Suite 200
(615) 324-3881

Industrial

Huntsville, AL 35806
336 James Record Road
(256) 461-0568

Interiors

New York, NY 10014
375 Hudson Street
(212) 229-6178

Justice

Indianapolis, IN 46240

9190 Priority Way West Drive,
Suite 210

(317) 573-2828

K-12 Education

Arlington Heights, IL 60005
2340 S. Arlington Heights Road,
Suite 340

(312) 327-2770

Pharmaceutical & Biotechnology
Somerset, NJ 08873

265 Davidson Avenue

(732) 652-7705

Seattle, WA 98134
830 4th Avenue South, Suite 400
(206) 505-6600

Public Assembly

Arlington, VA 22203

3865 Wilson Boulevard, Suite 200
(703) 841-7030

Sports

Arlington, VA 22203

3865 Wilson Boulevard, Suite 200
(703) 841-7030

Transportation

New York, NY 10014
375 Hudson Street
(212) 229-6229

. Listings are Turner Construction Company

offices unless otherwise indicated.

*QOffice includes a Special Projects
Division or Interiors Group.



THE TURNER CORPORATION
901 Main Street, Suite 4900
Dallas, Texas 75202

(214) 915-9600

An Equal Opportunity Employer
www.turnerconstruction.com



