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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. A
registration statement relating to these securities has been declared effective by the Securities and Exchange Commission. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities, and we are not soliciting
offers to buy these securities, in any state where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUPPLEMENT Subject to Completion December 5, 2005

(To Prospectus dated March 15, 2005)

5,042,382 Shares

Common Stock

The selling stockholders identified in this prospectus supplement are offering shares of our common stock. We will not receive any proceeds
from the sale of the shares by the selling stockholders.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �PCR�. The last reported sale price of our common
stock on the NYSE on December 2, 2005 was $26.30 per share.

Investing in our common stock involves a high degree of risk. Before buying any shares, you should read the discussion of material risks
of investing in our common stock in �Prospectus Supplement Summary�Supplemental Risk Factors� beginning on page S-8 of this
prospectus supplement and �Risk Factors� beginning on page 5 of the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.

Edgar Filing: PERINI CORP - Form 424B3

Table of Contents 1



Per share Total
Public offering price $                        $                
Underwriting discounts and commissions $                        $                
Proceeds, before expenses, to the selling stockholders $                        $                

The underwriters may also purchase up to an additional 756,357 shares of common stock from the selling stockholders at the public offering
price, less underwriting discounts and commissions payable by the selling stockholders, to cover over-allotments, if any, within 30 days from the
date of this prospectus supplement. If the underwriters exercise the option in full, the total underwriting discounts and commissions will be
$            , and the total proceeds, before expenses, to the selling stockholders will be $            .

The underwriters are offering the shares of our common stock as set forth under �Underwriting�. Delivery of the shares of common stock will be
made on or about                  , 2005.

Sole Book-Running Manager

UBS Investment Bank

D.A. Davidson & Co. Morgan Joseph & Co. Inc.
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You should rely only on the information included in this prospectus supplement and the accompanying prospectus. We have not, and
the underwriters have not, authorized anyone to provide you with additional or different information. We are not, and the underwriters
are not, offering to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus supplement and the accompanying prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.
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About this prospectus supplement

This document is in two parts. The first part is this prospectus supplement, which describes specific terms of this offering. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering. Generally, when we refer only to the
�prospectus�, we are referring to both parts combined.

If information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.
This prospectus supplement and the accompanying prospectus include important information about us, the shares being offered and other
information you should know before investing in our common stock. You should read this prospectus supplement and the accompanying
prospectus as well as additional information described under �Where you can find more information� in the accompanying prospectus before
investing in our common stock.

All references to �Perini Corporation�, the �Company�, �us�, �we� and �our� in this prospectus supplement and the accompanying prospectus mean, unless
the context indicates otherwise, Perini Corporation together with its consolidated subsidiaries. All references in this prospectus supplement to
our consolidated financial statements or consolidated condensed financial statements include, unless the context indicates otherwise, the related
notes. The market data included in this prospectus supplement and the accompanying prospectus, including growth rates and information
relating to our relative position in the industries we serve, are based on internal surveys, market research, publicly available information and
industry publications. Although we believe that such independent sources are reliable, we have not independently verified the information
contained in them.

No dealer, sales representative or other person has been authorized to give any information or to make any representations in connection with
this offering other than those contained in this prospectus supplement and the accompanying prospectus, and, if given or made, such information
or representations must not be relied upon as having been authorized by us or any other person.

This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or a solicitation of an offer to buy any securities
other than the common stock to which it relates or an offer to, or a solicitation of, any person in any jurisdiction where such an offer or
solicitation would be unlawful. Neither the delivery of this prospectus supplement and the accompanying prospectus nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in our affairs or that information contained in this
prospectus supplement and the accompanying prospectus is correct as of any time subsequent to the date stated or the date hereof.

S-ii
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Prospectus supplement summary

This summary contains information about our business and the offering of our common stock. It does not contain all of the information that you
need to consider in making an investment decision. You should carefully read this entire prospectus supplement and the accompanying
prospectus, including the information under ��Supplemental Risk Factors� in this prospectus supplement and �Risk Factors� in the
accompanying prospectus and our consolidated financial statements and the related notes, before making an investment decision. All references
to �Perini Corporation�, the �Company�, �us�, �we� and �our� in this prospectus supplement and the accompanying prospectus mean,
unless the context indicates otherwise, Perini Corporation together with its consolidated subsidiaries.

OUR COMPANY

We are a leading construction and management services company offering diversified general contracting, construction management and
design-build services to private clients and government agencies throughout the world. We have provided construction services since 1894 and
have established a strong reputation within our markets by executing large, complex projects on time and within budget while adhering to strict
quality control measures. We offer general contracting, pre-construction planning and comprehensive construction management services,
including the planning and scheduling of the manpower, equipment, materials and subcontractors required for a project. We also offer
self-performed construction services, including site work, concrete forming and placement and steel erection. During the first nine months of
2005, we performed work on over 100 separate construction projects for more than 65 federal, state and local government agencies or authorities
and private clients, generating revenues of $1.1 billion, income from construction operations of $31.2 million and diluted earnings per share of
$0.66. From 2000 through 2004, revenues, income from construction operations and diluted earnings per share have increased at a compound
annual growth rate of 13.6%, 16.5% and 37.4%, respectively. As of September 30, 2005, we had backlog of approximately $3.33 billion,
excluding our recently announced $463 million contract for the expansion of the Foxwoods Resort Casino in southeastern Connecticut, our
recent selection as general contractor for Project CityCenter in Las Vegas for MGM MIRAGE, with an estimated value in excess of $3.0 billion,
which is subject to agreement on final contract terms, and an estimated $945 million of backlog of Rudolph and Sletten, Inc., our most recent
acquisition.

We operate through three primary segments: building, civil and management services. Our building segment, which is comprised of Perini
Building Company, James A. Cummings, Inc. and the recently acquired Rudolph and Sletten, focuses on large, complex projects in the
hospitality and gaming, sports and entertainment, education, transportation, healthcare, biotech, pharmaceutical and high-tech markets. Our civil
segment, which is comprised of Perini Civil Construction and Cherry Hill Construction, Inc., is involved in public works construction primarily
in the Northeast and Mid-Atlantic regions of the United States, including the repair, replacement and reconstruction of public infrastructure such
as highways, bridges, wastewater treatment facilities and mass transit systems. Our management services segment provides diversified
construction, design-build and maintenance services to the United States military and other government agencies as well as multi-national
corporations and surety companies.

S-1
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The following charts present our revenues by segment for the nine months ended September 30, 2005 and our backlog by segment as of
September 30, 2005 (in millions):

OUR STRENGTHS

We believe our position as a leading construction and management services company is supported by the following principal competitive
strengths:

Ø Substantial and Growing Backlog.    We believe our substantial backlog of uncompleted construction work provides us with visibility into
our future performance. As of September 30, 2005, our backlog of uncompleted construction work was $3.33 billion, up 189% from backlog
of $1.15 billion as of December 31, 2004. Our September 30, 2005 backlog does not include our recently announced $463 million contract
for the expansion of the Foxwoods Resort Casino in southeastern Connecticut, our recent selection as general contractor for Project
CityCenter in Las Vegas for MGM MIRAGE, with an estimated value in excess of $3.0 billion, which is subject to agreement on final
contract terms, and an estimated $945 million of backlog of Rudolph and Sletten, our most recent acquisition. Including these items, which
assumes signed contracts on Project CityCenter, our backlog would be approximately $7.7 billion. In 2004, approximately 65% of our annual
revenue was derived from projects in backlog at the beginning of the fiscal year.

Ø Market Leadership in Key Building End Markets.    Our significant experience, strong client relationships and design-build expertise
support our market leadership positions in the United States. According to Engineering News-Record�s 2005 ranking based on revenues, we
are the largest contractor in the hotel, motel and convention center market and one of the top 10 contractors in the entertainment market in the
United States. We are a recognized leader in the hospitality and gaming market, specializing in the construction of high-end destination
resorts and casinos and Native American casino developments. Our reputation for completing projects on time is a significant competitive
advantage in the hospitality and gaming market, as any delay in project completion may result in significant loss of revenues for the client.
We believe our success results from our proven ability to manage and perform large, complex projects with aggressive fast-track schedules,
elaborate designs and advanced systems, while providing accurate budgeting and strict quality control. We have recently been awarded
contracts for several high profile resorts and casinos, most notably the Trump International Hotel & Tower, The Cosmopolitan Resort &
Casino, the Foxwoods Resort Casino expansion and the Gaylord National Resort and Convention Center. We have also completed work on
several other high profile resorts and casinos, most notably the Paris Las Vegas, Mohegan Sun, Morongo Casino Resort & Spa, Pechanga
Resort & Casino, Seminoles Hard Rock Hotels & Casinos and The Augustus Tower at Caesars Palace.

S-2
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Ø Proven Nationwide Capabilities.    We believe that our national network of construction and management services differentiates us from our
competitors, specifically in end markets that require complex solutions. Our nationwide capabilities, long-term client relationships and
proven expertise allow us to capture additional business from existing clients seeking to expand their geographic or local presence and
market share. We continue to successfully leverage our nationwide capabilities to assist our clients as they expand into other geographic
regions. For example, MGM MIRAGE, Harrah�s Entertainment, Inc., Station Casinos, Inc. and Gaylord Entertainment Co. have utilized our
nationwide capabilities to expand their operations.

Ø Long-term Relationships with Major Clients.    Our leadership in key markets has allowed us to develop long-term relationships with our
major private sector clients, generating significant repeat business. For example, due in part to our success on previous projects and our
existing relationships, we are currently under contract to perform construction services for major projects with repeat clients such as Trump
Entertainment Resorts Inc., Station Casinos, Inc., Gaylord Entertainment Co. and MGM MIRAGE. We have also been awarded several
expansion projects for facilities for which we have previously provided construction services, such as Station Casinos, Inc., Thunder Valley
Casino, Pechanga Resort & Casino and Harrah�s Entertainment, Inc. In addition, our relationships and performance with clients in the
high-growth building segment enables us to execute projects primarily on a negotiated basis as opposed to competitive bidding processes. We
believe our long-term relationships and proven performance provide us with a significant competitive advantage when competing for new
business across all of our segments.

Ø Extensive Experience in Complex Civil Construction.    For over 100 years, we have provided specialized civil construction services, with
an emphasis on large, complex projects in dense urban areas. We have completed or are currently working on some of the most significant
civil construction projects in the Northeastern United States, including multiple portions of Boston�s �Big Dig� project, New Jersey Light Rail
Transit, the Triborough Bridge and Whitestone Bridge rehabilitations, Jamaica Station and a section of the Long Island Expressway. We
consistently qualify to compete for major projects in the Northeastern United States due to our proven record of performance and strong
financial position. With our January 2005 acquisition of Cherry Hill, we have expanded our civil construction presence in the Mid-Atlantic
and Southeastern United States.

Ø Established Construction Management Services for Challenging Projects.    Our clients often rely on us to respond rapidly to complex
projects in challenging business or operating environments throughout the world. In addition to our rapid response services, we provide
design-build, maintenance and contract completion services to our clients. Our management services segment clients include the United
States military and other government agencies, as well as multi-national corporations, including Exelon Corp., General Dynamics Corp. and
Raytheon Co., and surety companies. We are extensively involved with the United States Army Corps of Engineers in the design-build
construction of four military bases for the Afghan National Army and with multiple agencies for projects related to the reconstruction of Iraq.
In March 2005, we completed a five-year contract to upgrade the perimeter and technical security for 30 United States embassies and
consulates around the world. We also provide outage planning, management, maintenance and modification services to 10 nuclear power
generating stations in the United States under a contract with Exelon Corp.

Ø Diversified Revenue Base.    Our revenue is diversified across a broad range of end markets, which has historically mitigated our exposure to
cyclicality in individual end markets. We provide building services to the hospitality and gaming, sports and entertainment, education,
transportation and healthcare markets and have extensive civil experience constructing highways, bridges, wastewater treatment facilities and
mass transit systems. In addition, our management services segment provides services to the United States military and other government
agencies as well as multi-national corporations and surety companies.
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For the first nine months of 2005, our building, management services and civil segments accounted for 64%, 19% and 17% of revenues and
75%, 10% and 15% of backlog, respectively. We also have a diversified client base, with 35% and 65% of our revenues for the first nine
months of 2005 coming from the public and private sectors, respectively, and we performed work for more than 65 federal, state and local
government agencies or authorities and private clients during this period. In addition, our recent acquisition of Rudolph and Sletten further
diversifies our revenue base by allowing us to expand our building services into new end markets.

Ø Strong Financial Position.    Our senior management team has successfully developed a business model that has consistently made us
profitable. Over the past five years we have generated income from construction operations ranging from $27.4 million in fiscal 2000 to
$50.3 million in fiscal 2004, and $31.2 million for the nine months ended September 30, 2005. We have also increased our stockholders�
equity from $60.6 million as of December 31, 2000 to $195.9 million as of September 30, 2005. As of September 30, 2005, our cash and cash
equivalents were $100.1 million and we had borrowing capacity of $47.2 million under our $50 million revolving credit facility.

Ø Stable, Proven Senior Management Team and Highly Skilled Workforce.    Our senior management team and workforce bring significant
industry work experience and specialized project expertise to our project operations. Our six-person senior executive management team has
an average of 26 years of experience with our company. Together, our top 49 senior executives and operating managers have an average of
approximately 17 years of experience with us. In addition, we have over 1,500 salaried employees on staff to manage our substantial backlog.
Under the current management team�s leadership, we have improved our revenues and income from construction operations from $1.1 billion
and $27.4 million, respectively, in fiscal 2000 to a record $1.8 billion and $50.3 million, respectively, in fiscal 2004, while significantly
diversifying our revenue base into new end markets and geographies. This performance represents compound annual growth rates of 13.6%
and 16.5% in revenues and income from construction operations, respectively, over this period.

OUR STRATEGY

We seek to increase shareholder value by pursuing the following growth strategies:

Ø Leverage Leadership Position and Strong Relationships in Hospitality and Gaming Market.    The hospitality and gaming market
continues to be a significant growth area for us. We intend to leverage our leadership position by emphasizing our experience and our proven
ability to complete challenging projects on accelerated schedules. We have established strong relationships with numerous traditional gaming
companies and Native American tribes that we have leveraged to generate additional projects. As a result of referrals from our existing
Native American hospitality and gaming clients, we have been awarded several projects by other Native American clients throughout the
United States. For example, the Morongo Casino Resort & Spa and the San Manuel Indian Bingo & Casino were both referred to us by The
Pechanga Band of Luiseño Indians. In addition, we expect to continue to leverage our leadership positions and our strong relationships with
traditional gaming clients, such as Harrah�s Entertainment, Inc., MGM MIRAGE and Gaylord Entertainment Co., to generate additional
opportunities as these long-term clients expand their operations.

Ø Extend Building Construction Expertise to Additional Markets.    As we expand our market presence within particular project types or
geographic areas, we seek opportunities to cross-utilize our building construction expertise. For example, many of our clients in the gaming
market have initiated projects in condominium, timeshare and high-rise residential construction. As our clients further develop projects
beyond the gaming market, we plan to continue servicing our clients in these new markets. Our acquisition in January 2003 of James A.
Cummings, an established Florida building company, increased our footprint in the South Florida market and expanded our capabilities in the
construction of schools, condominiums and public and commercial facilities. In addition, our October 2005
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acquisition of Rudolph and Sletten allows us to enter additional end markets, including attractive markets such as corporate campuses and
biotech, pharmaceutical and high-tech projects.

Ø Pursue Expanding Federal Contracting Opportunities for Defense, Reconstruction and Security.    Since World War II, we have worked
for the United States government, including the Departments of Defense and State. We continue to pursue federal construction and support
projects at various domestic and overseas locations such as military bases, military installations and United States embassies and consulates
as well as new Department of Homeland Security and disaster relief projects. We also continue to pursue multi-year urgent response and task
order contracts with the United States military and other government agencies.

Ø Seek Complex Civil Construction Projects in the Northeastern and Mid-Atlantic United States.    We intend to maintain and build upon our
established position as a leading civil construction contractor in the Northeastern United States. We have established credentials and proven
expertise to consistently qualify, win and complete major civil projects in the Northeastern United States. We selectively focus on
large-scale, complex projects, including the repair, replacement and reconstruction of public infrastructure such as highways, bridges,
wastewater treatment facilities and mass transit systems, where our competitive advantages can be leveraged. Through our January 2005
acquisition of Cherry Hill, we have extended our already strong reputation as a respected civil contractor to the Mid-Atlantic and
Southeastern United States. We have experienced early and significant success with this strategy, with Cherry Hill having received
approximately $170 million of new work awards since the close of the acquisition. We plan to continue to leverage this expertise in large,
complex civil projects to enhance our market share in these geographic areas.

Ø Pursue Selected Strategic Acquisitions.    We plan to continue to supplement our internal growth and achieve strategic benefits by pursuing
selected acquisitions across all of our business segments. We actively identify and screen potential acquisition targets to enhance our
geographic presence and relationships. In January 2003, we acquired James A. Cummings, an established Florida building company, which
increased our footprint and brand in the South Florida market and expanded our capabilities in the construction of schools, condominiums
and public and commercial facilities. In January 2005, we completed the acquisition of Cherry Hill, an established civil contractor operating
in the Mid-Atlantic and Southeastern United States, specializing in excavation, foundations, paving and construction of civil infrastructure.
Cherry Hill�s strong regional reputation for civil projects and its complementary client base, extends our geographic presence and makes for
an excellent strategic fit with our existing operations. Most recently, in October 2005, we acquired Rudolph and Sletten, a privately held
construction and construction management company based in Redwood City, California that specializes in corporate campuses and
healthcare, biotech, pharmaceutical and high-tech projects.

RECENT DEVELOPMENTS

Judgment in Mergentime - Perini Joint Venture v. WMATA Matter

On November 28, 2005, the U.S. District Court for the District of Columbia entered a $21.8 million judgment against two of our joint ventures
in the matter of the Mergentime Corporation, et al. v. Washington Metropolitan Area Transit Authority (WMATA) v. Insurance Company of
North America. The joint ventures are considering an appeal of the judgment.

The case concerned two subway construction contracts awarded by WMATA in 1985 and 1986 to two joint ventures of which Mergentime
Corporation was a 60% managing partner and we were a 40% partner. The construction contracts were terminated by WMATA for cause in
1990. The court awarded WMATA $21,813,439 in damages, plus prejudgment interest. The court also awarded damages to the joint ventures of
$200,442, plus prejudgment interest. Under the terms of the joint ventures, we and
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Mergentime are jointly and severally liable for the obligations of the joint ventures. We believe that Mergentime may be unable to fulfill its
financial obligations to the joint ventures to satisfy any ultimate liability relating to this matter.

As a result of the judgment, we expect to record in the fourth quarter of 2005 a pre-tax charge of approximately $21.6 million plus an estimated
amount of prejudgment interest to be determined. Calculation of the actual amount of prejudgment interest will depend upon the interest rate to
be applied as well as the time from which prejudgment interest is determined to accrue and, based on these factors, the prejudgment interest
could be material to us. Post-trial pleadings by the parties to the litigation are required to be filed by December 12, 2005. In connection with any
post-trial pleadings that may be made by WMATA, it is likely that WMATA would assert a position as to the methodology by which
prejudgment interest should be calculated in this matter. However, we will not be aware of the substance of WMATA�s post-trial pleadings,
including any position that they may take on the calculation of prejudgment interest, until any such pleadings are made.

In 1987, subsequent to the contract awards, we and Mergentime entered into an agreement under which we withdrew from the joint ventures and
Mergentime assumed complete control over the performance of both projects. However, we were not released from our responsibilities to
WMATA as a joint venture partner. After we withdrew from the joint ventures, Mergentime and WMATA had a dispute regarding progress on
the projects and in 1990 WMATA terminated both contracts. WMATA then retained us, acting independently, to complete both projects. We
completed both projects successfully.

Following completion of the projects, the joint ventures brought an action in U.S. District Court for the District of Columbia against WMATA,
seeking damages for delays, unpaid extra work and wrongful termination, and WMATA counterclaimed against the joint ventures seeking
damages for additional costs to complete the projects. After a bench trial, the court found the joint ventures liable to WMATA for damages in
the amount of approximately $16.5 million and WMATA liable to the joint ventures for damages in the amount of approximately $4.3 million.

The joint ventures appealed the judgment to the U.S. Court of Appeals for the District of Columbia, and in February 1999, the Court of Appeals
vacated the District Court�s judgment and ordered the District Court to review its prior findings and hold further hearings in regard to the joint
ventures� affirmative claims. In February 2001, a successor District Court Judge granted the joint ventures� motion for a new trial. The trial was
completed in January 2002 and a decision was issued on November 28, 2005.

See �Supplemental Risk Factors�We are subject to risks relating to the adverse judgment in connection with the Mergentime - Perini Joint Venture
v. WMATA litigation� for a discussion of some of the risks associated with this judgment and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations�Liquidity and Capital Resources�Cash and Working Capital� for a discussion of the potential impact
of the judgment on our liquidity.

Acquisition of Rudolph and Sletten

On October 3, 2005, we completed our acquisition of Rudolph and Sletten. Based in Redwood City, California, Rudolph and Sletten is an
established building contractor and construction management company with approximately $644 million in revenues for its fiscal year ended
September 30, 2005. Rudolph and Sletten specializes in corporate campuses and healthcare, biotech, pharmaceutical and high-tech projects.
Rudolph and Sletten will operate as a wholly owned subsidiary of our company, and the existing Rudolph and Sletten senior management team
will remain in place.
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We purchased 100% of Rudolph and Sletten�s capital stock for approximately $53 million in cash, subject to a post-closing adjustment based on
Rudolph and Sletten�s 2005 fiscal year operating results
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and financial position. The transaction was financed with cash on hand, a portion of which we subsequently refinanced with a new $30 million
secured term loan under our amended and restated credit agreement. See ��Amended and Restated Credit Agreement� for a description of our
amended and restated credit agreement.

We believe that the Rudolph and Sletten acquisition represents a strong strategic fit with our existing operations, and expands our building
construction capabilities in the Western United States. In addition, the acquisition of Rudolph and Sletten is expected to provide us with
additional capabilities and resources to meet the anticipated growing demand in the gaming and hospitality markets served by our building
segment. The acquisition will also further diversify our end markets, particularly in attractive markets such as corporate campuses and biotech,
pharmaceutical and high-tech projects.

See �Management�s Discussion and Analysis of Financial Condition and Results of Operations�Recent Developments� in this prospectus
supplement for more information regarding our acquisition of Rudolph and Sletten.

Amended and Restated Credit Agreement

On October 14, 2005, we entered into an Amended and Restated Credit Agreement with Bank of America, N.A. and TD Banknorth. The
amended and restated credit agreement replaces in its entirety our prior credit agreement.

The amended and restated credit agreement provides for a secured revolving credit facility of up to $50 million, unchanged from our previously
existing credit agreement. The amended and restated credit agreement also provides for an increase in the aggregate amount of letters of credit
that may be issued under the agreement from $7.5 million to $15 million. Outstanding letters of credit reduce availability under the revolving
credit facility on a dollar-for-dollar basis. The termination date of the revolving credit facility was extended from June 30, 2007 to June 30,
2008.

The amended and restated credit agreement also provides for a new $30 million secured term loan, which we used to refinance a portion of the
purchase price for the Rudolph and Sletten acquisition. The new term loan amortizes in equal quarterly principal payments of $1.5 million
through October 2010.

See �Management�s Discussion and Analysis of Financial Condition and Results of Operations�Liquidity and Capital Resources�Cash and Working
Capital� in this prospectus supplement for more information regarding the terms of our amended and restated credit agreement.

Preferred Shareholder Litigation

On September 28, 2005, we announced that the United States District Court for the District of Massachusetts approved the previously announced
settlement of the class action lawsuit filed by holders of our $2.125 Depositary Convertible Exchangeable Preferred Shares (Depositary Shares).
The settlement and the number of Depositary Shares participating in the settlement became final on October 24, 2005. Under the terms of the
settlement, effective November 2, 2005, we purchased all of the 374,185 participating Depositary Shares that were submitted for a price per
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Depositary Share of $19.00 in cash and one share of our common stock, for an aggregate of $7.1 million in cash and 374,185 shares of common
stock. After consummation of the settlement, 185,088 Depositary Shares remain outstanding.

As a result of the settlement, approximately $2.3 million of previously accrued and unpaid dividends relating to the 374,185 Depositary Shares
that we purchased will be reversed. We estimate that this
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reversal will result in a favorable impact on our fourth quarter and full fiscal year 2005 diluted earnings per share of approximately $0.09.
Additionally, pursuant to the terms of the settlement, Frederick Doppelt, one of the two directors that had been elected by the holders of
Depositary Shares, resigned from our Board of Directors effective as of November 11, 2005.

OUR CORPORATE INFORMATION

We are a Massachusetts corporation. Our principal office is located at 73 Mt. Wayte Avenue, Framingham, Massachusetts 01701 and our
telephone number is (508) 628-2000. We maintain our corporate website at http://www.perini.com. Our website and the information
contained on that website, or connected to that site, are not incorporated into this prospectus supplement or the accompanying
prospectus, and you should not rely on any such information in making your decision whether to purchase our common stock.

SUPPLEMENTAL RISK FACTORS

You should consider carefully the following risks, together with all other information contained in this prospectus supplement and the
accompanying prospectus, before purchasing our common stock.

We are subject to risks relating to the adverse judgment in connection with the Mergentime - Perini Joint Venture v.
WMATA litigation.

On November 28, 2005 the U.S. District Court for the District of Columbia entered a $21.8 million judgment against two of our joint ventures in
the matter of the Mergentime Corporation, et al. v. Washington Metropolitan Area Transit Authority (WMATA) v. Insurance Company of North
America. The case concerned two subway construction contracts awarded by WMATA in 1985 and 1986 to two joint ventures of which
Mergentime Corporation was a 60% managing partner and we were a 40% partner. The construction contracts were terminated by WMATA for
cause in 1990. The court awarded WMATA $21,813,439 in damages, plus prejudgment interest. The court also awarded damages to the joint
ventures of $200,442, plus prejudgment interest. Under the terms of the joint ventures, we and Mergentime are jointly and severally liable for the
obligations of the joint ventures. We believe that Mergentime may be unable to fulfill its financial obligations to the joint ventures to satisfy any
ultimate liability relating to this matter. See �Prospectus Supplement Summary�Recent Developments�Judgment in Mergentime - Perini Joint
Venture v. WMATA Matter� for more information regarding this litigation and the recent judgment.

As a result of the judgment, we expect to record in the fourth quarter of 2005 a pre-tax charge of approximately $21.6 million plus an estimated
amount of prejudgment interest to be determined. Calculation of the actual amount of prejudgment interest will depend upon the interest rate to
be applied as well as the time from which prejudgment interest is determined to accrue and, based on these factors, the prejudgment interest
could be material to us. However, due to the uncertainty relating to the variables involved in calculating an actual amount of prejudgment
interest, we do not know at this time what the actual total amount of the pre-tax charge resulting from the judgment will be and, accordingly,
investors will be required to determine whether to participate in this offering without the benefit of this information. Post-trial pleadings by the
parties to the litigation are required to be filed by December 12, 2005. In connection with any post-trial pleadings that may be made by
WMATA, it is likely that WMATA would assert a position as to the methodology by which prejudgment interest should be calculated in this
matter. However, we will not be aware of the substance of WMATA�s post-trial pleadings, including any position that they may take on the
calculation of prejudgment interest, until any such pleadings are made.
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Our cash and cash equivalents balance as of September 30, 2005 was $100.1 million, although $44.3 million of that balance represents our share
of joint venture cash which would not be available for payment of the WMATA judgment. Further, our amended and restated credit agreement
provides for a $50 million revolving credit facility, of which $42.5 million was available as of November 30, 2005. If we were to be required to
pay the WMATA judgment and the related prejudgment interest, we would need to utilize a significant amount of our revolving credit facility, if
available, and/or our available cash and cash equivalents, which would have an adverse effect on our liquidity position.

In addition, we expect that as a result of this fourth quarter charge we may fail to comply with one or more of the financial covenants in our
amended and restated credit agreement. However, we will not be able to make this determination until after the completion of the fourth quarter
of 2005 and determination of the actual amount of the charge, including prejudgment interest, to be taken in connection with the litigation
judgment.

In the event we do fail to comply with one or more financial covenants in our amended and restated credit agreement, we intend to seek a waiver
of such failures from our lenders under the credit agreement. We cannot assure you that our lenders would agree to provide such a waiver and, if
such a waiver were not provided, our lenders would not be required to lend any additional amounts to us and could elect to declare all of our
outstanding obligations under the amended and restated credit agreement, together with accrued and unpaid interest and fees, to be immediately
due and payable and require us to cash collateralize our letters of credit. If this were to occur, we would be required to apply a significant portion
of our available cash to satisfy these obligations. As of November 30, 2005, we had outstanding under our amended and restated credit
agreement a $30.0 million term loan, as well as $7.5 million of outstanding letters of credit. Our cash and cash equivalents balance as of
September 30, 2005 was $100.1 million, although $44.3 million of that balance represents our share of joint venture cash which would not be
available for debt repayment. As a result, if we were to be required to repay all outstanding amounts under our amended and restated credit
agreement and cash collateralize our letters of credit, we would be required to utilize a significant amount of our available cash and cash
equivalents, which would have an adverse effect on our liquidity position.

We are not providing historical financial statements for Rudolph and Sletten or pro forma financial statements reflecting
the impact of the Rudolph and Sletten acquisition on our historical operating results.

On October 3, 2005, we completed our acquisition of Rudolph and Sletten, an established building contractor and construction management
company with approximately $644 million in revenues for its fiscal year ended September 30, 2005. The purchase price for the Rudolph and
Sletten acquisition was approximately $53 million in cash, subject to a post-closing adjustment based on Rudolph and Sletten�s 2005 fiscal year
operating results and financial position. We financed the purchase price for the acquisition with cash on hand, a portion of which we
subsequently refinanced with a new $30 million secured term loan under our amended and restated credit agreement.

On or before December 19, 2005, we are required to file a current report on Form 8-K that contains audited consolidated financial statements of
Rudolph and Sletten for its fiscal year ended September 30, 2005, and, based on that audit, pro forma financial information for our fiscal year
ended December 31, 2004 and for the nine months ended September 30, 2005, reflecting the estimated pro forma impact of the Rudolph and
Sletten acquisition, including, among other things, the $30 million secured term loan that refinanced a portion of the acquisition purchase price,
on our historical financial statements for these periods. However, as we do not expect to finalize the current report on Form 8-K with the
required historical and pro forma financial information until shortly before the required filing date of December 19, 2005, we are not in a
position at this time to include this information in this prospectus
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supplement. As a result, investors will be required to determine whether to participate in this offering without the benefit of this historical and
pro forma financial information.

While we believe that the acquisition will make a positive contribution to our operating results for the fourth quarter of 2005, it is possible that
the adjustments that we will make in preparing the pro forma financial information will be viewed as adversely impacting our historical financial
statements. Further, it is possible that the audit of Rudolph and Sletten�s financial statements and our experience in operating Rudolph and Sletten
will require us to adjust our expectations regarding the impact of Rudolph and Sletten on our operating results going forward. Additionally, we
may fail to successfully integrate Rudolph and Sletten or fail to achieve the synergies and cost savings we expect. While the purchase agreement
for the acquisition contains customary representations and warranties, including with respect to Rudolph and Sletten�s financial condition, gross
margins, backlog and other matters, and while we have placed a portion of the purchase price for the acquisition in escrow to satisfy indemnity
claims regarding breaches of representations and warranties, there can be no assurance that any required adjustments will be covered by the
indemnities in the agreement or, if covered, will be sufficient to compensate us fully.

We may not fully realize the revenue value reported in our backlog.

As of September 30, 2005, our backlog of uncompleted construction work was approximately $3.33 billion, up 189% from backlog of $1.15
billion as of December 31, 2004. This backlog estimate does not include the $463 million in backlog associated with our recent contract for the
expansion of the Foxwoods Resort Casino or the estimated $945 million in backlog of Rudolph and Sletten, our most recent acquisition. While
we believe that our backlog provides us with visibility into our future performance, it is possible that we may not fully realize the revenue value
underlying our estimated backlog. We include a construction project in our backlog at such time as a contract is awarded or a firm letter of
commitment is obtained and funding is in place. The revenue projected in our backlog may not be realized, or, if realized, may not result in
profits. For example, if a project reflected in our backlog is terminated, suspended or reduced in scope, it would result in a reduction to our
backlog which would reduce, potentially to a material extent, the revenue and profit we actually receive from contracts in backlog. If a client
cancels a project, we may be reimbursed for certain costs but typically have no contractual right to the revenues reflected in our backlog.
Significant cancellations or delays of projects in our backlog could have a material adverse effect on our revenues, cash flows and profits.

In addition, our backlog of approximately $3.33 billion as of September 30, 2005 does not include the estimated $3.0 billion value attributable to
our recent selection as contractor by MGM MIRAGE to build a major portion of Project CityCenter in Las Vegas, Nevada. While we have been
selected as general contractor for this project, this award is subject to finalization of contract terms and execution of definitive agreements. In the
event we are unable to agree on final contract terms or execute definitive agreements, the value of this contract will not become part of our
backlog and we will not realize revenue with respect to this contract.

We will require substantial personnel resources to execute and perform on our contracts in backlog.

Our ability to execute and perform on our contracts in backlog depends in large part upon our ability to hire and retain highly skilled personnel,
such as engineering, project management and senior management professionals. In addition, our construction projects require a significant
amount of trade labor resources, such as carpenters, masons and other skilled workers. Given the recent increase in our contract backlog, we will
require even more qualified personnel to perform construction projects on time and within budget. Recent growth in the construction industry,
particularly in areas with significant
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building activity such as Las Vegas, Nevada, has led to a corresponding increase in the demand for personnel resources and, in some cases, has
resulted in labor shortages for certain types of personnel. In the event we are unable to attract, hire and retain the requisite personnel necessary to
execute and perform on our contract backlog, we may experience delays in completing projects in accordance with project schedules, which may
have an adverse effect on our financial results and harm our reputation. Further, the increased demand for personnel may result in higher labor
costs which could cause us to exceed the budget on a project, which in turn may have an adverse effect on our results of operations and harm our
relationships with our customers. In addition, if we lack the personnel necessary to perform on our contract backlog, we may find it necessary to
curtail our bidding on new projects.

In addition to the risks discussed above, you should carefully consider the matters discussed in �Risk Factors� beginning on page 5 of the
accompanying prospectus prior to deciding whether to invest in shares of our common stock. Some of the risks include:

Ø we are subject to significant legal proceedings, which, if determined adversely to us, could harm our reputation, preclude us from bidding on
future projects and/or have a material adverse effect on us;

Ø our contracts require us to perform extra or change order work, which can result in disputes and adversely affect our working capital, profits
and cash flows;

Ø economic, political and other risks associated with our international operations involve risks not faced by our domestic competitors, which
could adversely affect our revenue and earnings;

Ø a decrease in U.S. government funding or change in government plans, particularly with respect to rebuilding Iraq and Afghanistan, as well
as the risks associated with undertaking projects in these countries, could adversely affect the continuation of existing projects or the number
of projects available to us in the future;

Ø increased regulation of the hospitality and gaming industry could reduce the number of future hospitality and gaming projects available,
which, in turn, could adversely impact our future earnings;

Ø if we are unable to accurately estimate the overall risks, revenues or costs on a contract, we may achieve a lower than anticipated profit or
incur a loss on the contract;

Ø the percentage-of-completion method of accounting for contract revenue may result in material adjustments, which could result in a charge
against our earnings;

Ø procurement of new project awards is very competitive and our failure to compete effectively could reduce our market share and profits;

Ø conflicts may arise with respect to Ronald N. Tutor, our Chairman and Chief Executive Officer;

Ø if we are unable to attract and retain key personnel, our reputation may be harmed and our future earnings may be negatively impacted; and

Ø our acquisition strategy involves a number of risks, which could adversely impact our future revenues and the revenues of the businesses that
we acquire.
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The offering

Common stock offered by the selling stockholders(1) 5,042,382 shares

Common stock outstanding before and after this offering 26,028,500 shares

Dividend policy We have not paid any cash dividends on our common stock since 1990 and
currently do not expect to pay dividends or make any other distributions on
our common stock in the immediate future.

Use of proceeds We will not receive any proceeds from the sale of common stock by the
selling stockholders.

New York Stock Exchange symbol PCR

(1) Assumes no exercise by the underwriters of their option to purchase 756,357 additional shares from the selling stockholders to cover
over-allotments.

All of the shares offered by this prospectus are being offered by the selling stockholders.

The number of shares of common stock outstanding before and after this offering is based on the number of shares outstanding as of December
2, 2005 and excludes:

Ø 479,000 shares of common stock reserved for issuance upon the exercise of outstanding stock options at a weighted average exercise price
per share of $4.52;

Ø 195,634 shares of common stock reserved for future awards under our Special Equity Incentive Plan;

Ø 150,000 shares of common stock reserved for outstanding restricted stock awards at a weighted average fair value per share of $15.62, and
700,000 shares of common stock reserved for issuance under our 2004 Stock Option and Incentive Plan;

Ø 122,575 shares of common stock reserved for issuance upon conversion of our $21.25 Preferred Stock at a conversion price of $377.50 per
share (or $37.75 per Depositary Share); and

Ø 86,688 shares of common stock reserved for issuance upon exercise of outstanding warrants at an exercise price per share of $8.30, subject to
anti-dilution adjustment in the event of certain transactions and other corporate events.
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Summary consolidated financial data

The following summary consolidated financial data should be read in conjunction with the information provided under the caption �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our consolidated condensed financial statements and related notes
in this prospectus supplement and the captions �Selected Historical Consolidated Financial Data� and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� and our consolidated financial statements and related notes included in the accompanying
prospectus. The summary consolidated financial data for the years ended December 31, 2004, 2003 and 2002, and as of December 31, 2004 and
2003, is derived from our audited consolidated financial statements included in the accompanying prospectus. The summary consolidated
financial data for the years ended December 31, 2001 and 2000, and as of December 31, 2002, 2001 and 2000, is derived from our audited
consolidated financial statements not included in this prospectus supplement or the accompanying prospectus. The summary consolidated
financial data as of and for the nine month periods ended September 30, 2005 and September 30, 2004, is derived from our unaudited
consolidated condensed financial statements included in this prospectus supplement. Our unaudited consolidated condensed financial statements
have been prepared on the same basis as our audited consolidated financial statements and, in the opinion of management, include all
adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of our results of operations and financial
condition for those periods. Our historical results are not necessarily indicative of our future results of operations or financial performance, and
the summary consolidated financial data as of and for the nine month period ended September 30, 2005, is not necessarily indicative of results to
be expected for the year ending December 31, 2005. Backlog and new business awarded are not measures defined in accounting principles
generally accepted in the United States of America, or GAAP, and have not been derived from our consolidated financial statements. The
following summary consolidated financial data does not include any financial data with respect to Rudolph and Sletten.

Nine Months Ended

September 30, Year Ended December 31,

2005 2004 2004 2003 2002 2001 2000
(in thousands, except per share data)

Operating Summary:
Revenues $ 1,130,251 $ 1,443,855 $ 1,842,315 $ 1,374,103 $ 1,085,041 $ 1,553,396 $ 1,105,660
Cost of Operations 1,058,040 1,372,963 1,748,933 1,303,851 1,026,391 1,495,834 1,053,328

Gross Profit 72,211 70,892 93,382 70,252 58,650 57,562 52,332
G&A Expense 40,982
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