








PROFILE

VINCI is a global player in 
concessions and construction, 
employing more than 185,000 people 
in some 100 countries. 
 
We design, finance, build and operate infrastructure and 
facilities that help improve daily life and mobility for all. 
Because we believe in all-round performance, above and 
beyond economic and financial results, we are committed 
to operating in an environmentally and socially responsible 
manner. And because our projects are in the public interest, 
we consider that reaching out to all our stakeholders and 
engaging in dialogue with them is essential in the conduct 
of our business activities.
VINCI’s goal is to build long-term value in this way for 
its customers, shareholders, partners and employees,  
and for society at large.

VINCI  –  2014 ANNUAL REPORT  01















































































































































































walks along the banks of the Marne  
in the Greater Paris area.

In the rail works activity, business was 
especially brisk due to two major high-
speed rail projects in which Eurovia 
participated. One, the East European 
high-speed line (474 km of track, 
1 million tonnes of ballast, 495,000 sleepers) 
was in full swing in 2014. The other is the 
SEA high-speed line. After calling 
on Eurovia works divisions to carry out a 
large number of network re-routing and 
re-connection projects along the entire line, 
the project generated substantial activity 
for Eurovia’s rail works subsidiary ETF 
starting in the second half of 2014. 
In 2015, when the rail project will reach its 
full capability, 600 Eurovia employees will 
be working within the Superstructure 
sub-group to lay tracks and install 
catenaries on the entire line.

In urban transport infrastructure, Eurovia 
continued work on the light rail systems  
in Strasbourg (extension of Lines A and D), 
Besançon, Douai (extension of Line A), 
Rouen, Aubagne, Greater Paris (Line T6 
connecting Châtillon, Vélizy and Viroflay) 
and the Médoc tram-train that will serve 

FRANCE
Revenue declined 6.6% to €4.9 billion. 
While a large number of projects were 
accelerated in the run-up to the municipal 
elections in 2013, there was a sharp fall-off 
in roadworks and urban development 
works afterwards, from the second quarter 
of 2014. The reduction in government 
grants to local authorities and uncertain-
ties concerning infrastructure funding 
also had an adverse effect on business 
volume. At the first signs of market 
contraction, Eurovia took action to adapt, 
notably by scaling back the use of 
temporary workers, bringing a number  
of subcontracted tasks back in-house and 
refraining from replacing people who 
leave. The responsiveness of Eurovia’s 
network of divisions and its ongoing effort 
to adjust production plant and equipment 
helped maintain competitiveness.

In roadworks, Eurovia worked for VINCI 
Autoroutes on splitting the A9 in two at 
Montpellier, the largest motorway 
construction project currently under way 
in France, and on the widening of a new 
22 km section of the A63 between Biarritz 
and the Spanish border. In motorways, 
Eurovia also took part in the widening work 
on the A43 in south-east France, the reno-
vation of the A6 and A14 in the Paris region, 
the A8 in southern France and the A89/A72 
in central France. In the national, depart-
mental and municipal roadworks segment, 
Eurovia worked on the bypasses at Pézenas 
(Hérault) and Borre-Pradelles (Nord); the 
refurbishment of the RD3 (Voreppe, Isère) 
and the RD941 (Haute Vienne) departmental 
highways; the widening of the RN61 
(Moselle) and the RD978 (Nièvre); the 
construction of a road connection between 
Mandelieu and La Roquette sur Siagne 
(Alpes Maritimes) and a 25 km stretch of 
the cycle path in the Marne Valley.

Urban development work included: 
redevelopment of the Ampère special 
development zone in Massy Palaiseau; 
rehabilitation of the surroundings of the 
convention centre in Nancy; conversion 
of the vacant land of the citadel in Amiens 
into a university campus; rehabilitation 
of the Barbieux park in Roubaix; redevel-
opment of the square in front of the 
railway station in Bourg en Bresse; 
renovation of the Saint Front cathedral 
surroundings in Périgueux; landscape 
redevelopment of the exhibition hall 
in Caen; and creation of new pedestrian 

EUROVIA’S RESILIENT 
MARGINS REFLECT ITS 
ROBUST MODEL.
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1-2   SPECIALITIES 
Eurovia’s subsidiaries specialising in road 
signs and building deconstruction work 
on urban development projects.

 3   FROM WATERPROOFING  
TO EQUIPMENT 
In Rouen, following major civil engineering 
works, Eurovia waterproofed the surfacing 
and installed new kerbs on the Mathilde 
bridge, which was damaged in a fire in 
August 2012.

 4   NETWORK MAINTENANCE 
In the Vosges region, Eurovia applied 
100,000 tonnes of asphalt to reinforce the 
surfacing on the 17 km Hambach-Sarre 
Union section of the A4 motorway.

EUROPE
 GERMANY

Revenue contracted 11.5% to €0.7 billion. 
Eurovia GmbH continued to implement its 
voluntary business reduction policy 
– notably in a number of specialised 
activities – in order to boost margins. 
The efforts undertaken for the past several 
years resulted in a significant improve-
ment of operating income from ordinary 
activities in 2014, as the market showed 
its first signs of recovery.

Significant projects over the past year 
include the completion of the large A9 
motorway project, carried out with VINCI 
Concessions as part of the A-Modell 
programme, involving renovation of a 
46.5 km motorway section in Thuringia 
and including widening of a 19 km section 
to a dual three-lane carriageway. In addi-
tion, the German subsidiary specialising 
in concrete surfacing won the construc-
tion of a 42,000 sq. metre car park as part 
of the extension of Oslo Gardermoen inter-
national airport in Norway.

the north-western part of the Greater 
Bordeaux area. During the year, bus rapid 
transit projects were also begun in Massy 
Saclay near Paris (creation of a 3.7 km line) 
and Martinique (Caraibus project) under a 
PPP led by VINCI Concessions.

In other types of infrastructure, Eurovia 
worked on a number of airport projects 
(refurbishment of runway No. 4 at 
Paris-Charles de Gaulle; extension of the 
aprons at Lyon Saint Exupéry) and port 
projects (rehabilitation of the Victor and 
Issy les Moulineaux ports in the Greater 
Paris area and the large seaport in French 
Guiana) as well as the Alesani dam 
hydraulic project in Corsica.

Lastly, volume held virtually steady at 
the specialised subsidiaries. Cardem 
carried out asbestos removal and 
demolition work at a former factory 
converted to a secondary school in Lille 
and at one of the university hospital 
buildings in Strasbourg, using its know-
how by building a 10 metre high water 
wall to prevent dust emissions. Signature 
worked alongside VINCI Energies on 
Reunion Island to roll out dynamic traffic 
control equipment. In Luxembourg, 
the subsidiary installed comprehensive 
variable message systems in two tunnels.
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metal bridge over the Danube). They also 
worked on several flood control structures 
in the Czech Republic at the confluence of 
the Vltava and Elbe Rivers and in the 
medieval Bohemian city of Tábor.

 POLAND
Eurovia Polska continued its in-depth 
activity reorganisation following two 
difficult years. The subsidiary re-focused 
its operations on its long-standing 
locations, primarily in the southern and 
western parts of the country, and reduced 
its exposure to major projects by concen-
trating on medium-sized projects for local 
authorities. Volume contracted less (10.9% 
to €0.2 billion) than during the previous 
year and margins substantially improved 
as the focus on the Group’s management 
fundamentals coincided with early signs  
of recovery in the market.

 UNITED KINGDOM

Following strong growth in 2013, business 
held steady at a high level (up 9.8% to 
€0.6 billion) in a market driven by the 
return to growth of the British economy. 
The trend was favourable in both areas of 
activity at Eurovia UK. In services, new 
road maintenance contracts were awarded 
for the new town of Milton Keynes in 
Buckinghamshire, the Bracknell Forest 
unitary authority area in Berkshire, the 
Kent County Council and the Scottish 
Ministry of Transport for the network of 
major roads in the north-east of Scotland. 
At the end of 2014, there were 18 current 
contracts of this type with an average 
duration of six years and eight months. 
They included two PPP contracts co- 
managed with VINCI Concessions and 
covering the road networks in the London 
Borough of Hounslow (432 km of roadways 
and 763 km of pavements) and the Isle of 
Wight (821 km of roads and 767 km of 
pavements). In the works activities, 
Eurovia completed the A57 Worksop 
(Rotherham) project and won new 
contracts covering the renovation of the 
A57 motorway and the motorway network 
in south-west England (surface treatment) 
under a four-year framework agreement.

 CZECH REPUBLIC  
AND SLOVAKIA
Following a downturn that lasted several 
years, business activity rose 11.2% to 
€0.6 billion in markets driven by infra-
structure renovation programmes 
financed by the European Union’s 
Cohesion Fund. Margins improved along 
with volume. In the motorway sector, 
Eurovia won new contracts to renovate 
the D1 motorway in the Czech Republic 
and – in a joint venture with VINCI 
Construction – to build a new 4.2 km 
section of the D3 motorway in Slovakia, 
including construction of a 2.2 km tunnel 
and three bridges (under a €255 million 
contract). During the year, work on a new 
section of the I/35 highway in the Liberec 
region, in the north of the Czech Republic, 
was also completed.

Eurovia’s subsidiaries also engaged in 
rail works, winning a contract to refurbish 
a 6.5 km section in the south of the Czech 
Republic. They rehabilitated a tram line in 
Prague and continued construction and 
renovation work on the municipal public 
transport network in Bratislava, in a joint 
venture with VINCI Construction (this con-
tract includes reconstruction of a 465 metre 

IN A GROWTH-
DRIVEN MARKET, 
ACTIVITY HELD 
STEADY AT A HIGH 
LEVEL IN THE UNITED 
KINGDOM.

1  QUALITY OF LIFE 
In Prague, the rehabilitation of a tram line 
reduced noise and vibration in two streets  
of the historic city centre.

2  MOTORWAY MODERNISATION 
In Germany, Eurovia widened a 19 km section  
of the A9 (Berlin-Munich) motorway from  
two to three lanes. It was opened to traffic  
in September 2014.

3  SERVICE CONTRACT 
As part of the Isle of Wight PPP, co-managed  
with VINCI Concessions, Ringway is in charge  
of renovating and maintaining 821 km of roads 
along with other services.
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HOUNSLOW, LONDON
HIGH SERVICE-LEVEL CONTRACT

Under a 25-year private finance 
initiative (PFI) awarded to a 
VINCI Concessions-led company 
working with financial partners, 
Eurovia won the contract to 
upgrade and maintain the 
streets in the London Borough 
of Hounslow, which borders on 
Heathrow Airport. The work is 
being carried out by Ringway 
Hounslow Highways, a Eurovia 
subsidiary based in the UK. The 
PFI made it possible to initiate  
a wide-ranging renovation 
programme as soon as the 
contract was signed. Between 
now and 2018, 85% of the 
borough’s streets and 75% of its 
pavements will be refurbished 
and 16,000 street lamps will be 
replaced with new LED lights 
that will cut electricity 
consumption by about 30%. 
In addition to maintaining the 
432 km of streets and 763 km 
of pavements, the contract 
provides for maintenance of 
road markings, the borough’s 
22,000 road signs and 
12,000 trees, street and 
pavement cleaning, graffiti 
removal, winter gritting of the 
streets, etc. To offer a high 
service level for local residents, 
a comprehensive information 
collection and processing 
system was set up at the control 
centre that coordinates the 
work. Information called in by 
residents and alerts reported  
by inspectors patrolling the 
borough are fed into the project 
database and notified to the 
team nearest to the problem  
via tablet computer. A new 
application will soon be 
available to residents, who can 
use it to report problems by 
sending photos taken with their 
smartphones. €800

MILLION  
FOR THIS 25-YEAR PFI.

1  Teams have a control hub to 
coordinate work in the field.

2  As part of its renovation mission, 
Ringway Hounslow Highways has 
started work to comprehensively 
resurface the borough’s main 
pedestrian artery. 

ROBERT GILLESPIE 
DIRECTOR, RINGWAY  
HOUNSLOW HIGHWAYS

“We have the tools and organ-
isation to comply with very 
stringent commitments. For 
 example, it’s true that it isn’t 
easy to secure traffic within the 
hour if there is a serious incident 
on the road. But we can and 
we’re organised to do that.” 

BRENDON WALSH 
DIRECTOR OF REGENERATION, 
ECONOMIC DEVELOPMENT 
AND ENVIRONMENT IN THE 
BOROUGH OF HOUNSLOW

“This ambitious PFI is a key part 
of the steps we are taking to 
attract investors. We are already 
using it – successfully – as a 
talking point.”  
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A BROAD-BASED  
INTERNATIONAL PRESENCE
VINCI CONSTRUCTION, OPERATING 
IN SOME 100 COUNTRIES, 
GENERATED NEARLY A QUARTER  
OF ITS REVENUE OUTSIDE EUROPE 
AND RECORDED A LIMITED 
CONTRACTION IN ITS DOMESTIC 
MARKETS THANKS TO ITS LOCAL 
ROOTS.
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REVENUE BY BUSINESS SECTOR 
(as a percentage)

REVENUE BY GEOGRAPHICAL AREA
(as a percentage)

FRANCE. VINCI Construction is the leader in a market estimated at more than €200 billion, ahead of Bouygues 
Construction, Eiffage Construction, Fayat and Spie Batignolles. The remaining market is divided among medium-sized 
regional companies and a large number of small contractors.

UNITED KINGDOM. VINCI Construction UK is a company of significant size in the United Kingdom, especially  
in the building and civil engineering sectors. Its main competitors are the Balfour Beatty, Royal BAM (BAM Nuttall), 
Skanska UK, Carillion and Laing O’Rourke groups. The British market is estimated at around €170 billion.

CENTRAL EUROPE. VINCI Construction operates in this region through its mid-sized local subsidiaries, notably  
in Poland and the Czech Republic. Its main competitors are Strabag, Skanska and, in Poland, Polimex-Mostostal.

AFRICA. Operating in more than 20 countries, VINCI Construction subsidiary Sogea-Satom is a major player in 
Central Africa, West Africa and Equatorial Africa. Its main competitors are European, Asian and African.

SPECIALIST MARKETS. VINCI Construction subsidiary Soletanche Freyssinet operates in specialist civil engineering 
markets around the world. In October 2014, it increased its holding in Freyssinet España from 50% to 100%, which will 
enable it to take advantage of the growth potential of South America. Its competitors include Trevi and Bauer in special 
foundations and VSL (a subsidiary of the Bouygues Group) in prestressing and stay cable systems. 
VINCI Construction subsidiary Entrepose is also a global operator in the design and construction of complex industrial 
projects in the oil and gas sector. Its main competitors include Saipem (ENI Group) and CB&I.

Sources: Euroconstruct November 2014 (market size), company literature.

REVENUE
(in €m)

NET FINANCIAL 
SURPLUS (**)

(in €m)

NET INCOME ATTRIBUTABLE 
TO OWNERS OF THE PARENT
(in €m and as a % of revenue)

15,419

2014

16,775

2013

186

2014

524

2013

1,736

2014

2,167

2013

1.2%3.1%

Building    40% 
Specialist activities    32% 
and complex projects
Civil engineering and      28% 
hydraulic engineering

France    56% 
United Kingdom    11%
Central      5% 
and Eastern Europe 
Rest of Europe      3% 
Africa      9%
Americas      6%
Rest of the world    10%

(*) Cash flow from operations before tax and financing costs.
(**) At 31 December.

EBITDA (*)

(in €m and as a % of revenue)

625

2014

931

2013

4.1%5.6%

OPERATING INCOME  
FROM ORDINARY ACTIVITIES
(in €m and as a % of revenue)

380

2014

680

2013

2.5%4.1%

COMPETITIVE POSITION OF VINCI CONSTRUCTION IN ITS MAIN MARKETS
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optimise its resources. The reorganisation 
enables VINCI Construction to boost its 
engineering and development resources, 
which are now concentrated in its 
20 delegations. Meanwhile, to maintain  
its competitiveness and margins, VINCI 
Construction France accelerated the 
deployment of the Orchestra programme 
across all its entities. The programme, 
designed to optimise production, is 
gradually being rolled out across all parts 
of the construction activity and transform-
ing the operational performance of the 
company as a whole.

Building. The sector accounts for 70% 
of volume at VINCI Construction France, 
where revenue came in at €4.6 billion, 
down 3% from the previous year. 
The company carried out nearly 3,800 
building projects.

Several major projects were handed 
over during the year, confirming VINCI 
Construction France’s ability to build 
complex structures on a general contract-
ing basis. These included the Louis Vuitton 
Foundation and The Peninsula Hotel in 
Paris; the D2 Tower in La Défense; the 
Confluence Museum, with its challenging 

VINCI Construction recorded a limited 
contraction of its business volume in 
2014 amid the economic downturn in 
France and a decline in infrastructure 
works on the SEA project. The propor
tion of its revenue generated outside 
Europe grew to nearly 25%, making 
VINCI Construction the most inter
national of the Group’s business lines. 

On a like-for-like basis, revenue contracted 
2.8% to €15.4 billion, partly because VINCI 
Construction reduced its holding in CFE 
from 47% to 12% at the end of 2013 and 
accordingly deconsolidated that company, 
which contributed 5.9% to overall volume 
in 2013. Revenue generated in France 
across all VINCI Construction divisions 
declined 4.6% to €8.7 billion. The SEA 
high-speed line project accounted for 2.7% 
of the decrease; it generated €939 million 
in revenue for all business line companies 
in 2014, down from €1.2 billion in 2013. 
Outside France, the contraction in the 
United Kingdom was partly offset by 
growth in Soletanche Freyssinet’s 
specialist business activities and in major 
projects.

NETWORK OF LOCAL 
SUBSIDIARIES
 MAINLAND FRANCE

VINCI Construction France posted revenue 
of €6.6 billion, down 3.6% from 2013 on a 
like-for-like basis. Public sector business 
activity, representing 48% of overall 
revenue, was adversely affected by the 
municipal elections, which caused a large 
number of projects to be postponed or 
cancelled, and by cuts in government 
grants to local authorities. Business 
activity for private-sector customers 
declined due to the stagnation of the 
property (notably residential property) 
market, where the effects of government 
stimulus measures had not yet kicked in.

VINCI Construction France experienced 
a downturn in its order book starting in 
the second quarter and resulting in a 
full-year decline of 18%. The year-end 
order book stood at €6 billion, amounting 
to 11 months of business activity. The 
company anticipated the impact of the 
decline by undertaking a reorganisation 
designed to reduce its cost structure and 

assembly of concrete, metal and glass, 
in Lyon; and Les Terrasses du Port, 
one of Europe’s largest shopping centres, 
in Marseille.

The other projects initiated or continued 
during the year included:
– service sector properties: in the Greater 
Paris area, the SFR headquarters in Saint 
Denis (second phase) for VINCI Immobilier, 
the New Vélizy complex in Vélizy 
Villacoublay, the Péri XV office complex in 
Issy les Moulineaux and the restructuring 
of the #cloud property complex in Paris; 
in Lyon, a property complex in the Gerland 
district built for Plastic Omnium; in 
Marseille, the Euromed Center II business 
and services centre; and in Monaco,  
the high-end Odéon office and apartment 
complex;
– commercial properties: the Voûtes de  
la Major in Marseille; the Jeu de Paume 
shopping centre in Beauvais and Avaricum 
shopping centre in Bourges;
– in sports facilities: the future stadiums in 
Lyon and Bordeaux, which will host UEFA 
Euro 2016, and the Arena Nanterre La Défense 
stadium near Paris;
– education sector: rehabilitation of the 
Mirail campus in Toulouse under a 

1  REBIRTH OF A NEIGHBOURHOOD
Following the infrastructure works, the conver-
sion of the Macdonald warehouses in the 19th 
arrondissement of Paris continued with the 
construction of 15 buildings combining housing, 
office space, retail space, business activities and 
community facilities.

2  WOOD EXPERTISE 
In Bordeaux, at the high-profile Bassins site, 
VINCI Construction France is building the Cité des 
Civilisations du Vin and supplying the 700 glued 
laminated arches that make up its frame.

3   61,000 SQ. METRES OF CITY CENTRE  
RETAIL SPACE
The Terrasses du Port shopping centre close 
by the Place de la Joliette in Marseille is one of 
Europe’s largest, with 190 shops and restaurants.
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partnership agreement and of the eastern 
wing of the Jussieu campus in Paris; 
the new École Nationale Supérieure 
Maritime in Le Havre; the Lycée 
International in Nantes;
– healthcare sector: the new hospital in 
Chambéry; the cancer and biology unit at 
the regional teaching hospital in Besançon; 
the healthcare centre in Troyes; the new 
logistics hub at the Belfort-Monbéliard 
hospital; the geriatric unit at the Vienne 
hospital and the Koutio Médipôle in New 
Caledonia, in synergy with VINCI 
Construction Dom-Tom;
– law enforcement and security sector: in 
Paris, the new headquarters of the judicial 
police in the Clichy-Batignolles special 
development zone and the rehabilitation  
of the La Santé prison; the new courthouses 
in Bourg en Bresse and Caen; the recon-
struction of the Les Baumettes penitentiary 
in Marseille; and the new gendarme station 
in La Valette du Var, built under a PPP; 
– cultural and heritage sector: renovation 
of the first level of the Eiffel Tower in Paris 
and the Grand Commun buildings at the 
Chateau of Versailles; the Cité des 
Civilisations du Vin in Bordeaux; and the 
Ateliers des Capucins in Brest;

– major urban renewal projects: conver-
sion of the Boulevard Macdonald ware-
houses in Paris to residential, office, retail 
and community spaces (the largest project 
of this kind currently under way in 
France).

In residential construction, VINCI 
Construction France is building a large 
number of projects of all sizes for 
 private-sector developers and clients. 
Projects under way or won during the year 
include a 147-unit complex in the 
Albert Petit special development zone 
in Bagneux, near Paris; the Naturalys 
residence (145 units) in Marseille; 
the Crozet complex (82 units, a 100-bed 
retirement home) in La Ciotat near 
Marseille; and the Védatio programme for 
VINCI Immobilier in Saint Jean de Védas 
near Montpellier.

Social housing projects included: 
two complexes with 254 and 146 units 
respectively for the City of Paris (SIEMP) 
in the 20th arrondissement; a 148-unit 
building in the Fontaine Gueffier special 
development zone in Bagneux; in 
Marseille, rehabilitation of 284 units in the 
Baou de Sormiou district and the Docks 
Libres project in the Saint Mauront 

THE ORCHESTRA 
PROGRAMME 
OPTIMISES 
PERFORMANCE 
ACROSS THE ENTIRE 
COMPANY.
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Illiers-Combray (A11 motorway) inter-
change on the Cofiroute network; 
the multi-modal transit centre at the 
Saint Roch train station in Montpellier; and 
the replica of the Chauvet palaeolithic cave 
at Vallon Pont d’Arc in southern France.

New orders included the second phase 
of the northern extension of Line 12 of the 
Paris metro (Mairie d’Issy–Porte de la 
Chapelle), the new Graville automobile 
bridge in Le Havre and the work to develop 
the Pierre Canto marina in Cannes.

Hydraulic engineering. This activity, 
which generated revenue of €0.5 billion 
(7% of the total), is primarily made up of a 
large number of local projects carried out 
for local authorities. It also includes larger 
hydraulic engineering projects. Among the 
latter, VINCI Construction France continued 
the renovation of the pretreatment unit at 
the Achères (Seine Aval) wastewater 
treatment plant and the Carré de Réunion 
treatment plant in Saint Cyr l’Ecole near 
Paris, and also won a new contract to 
modernise the Nantes drinking water plant.

Specialist works. These activities 
accounted for total volume of €0.3 billion 
in 2014. They are notably provided by 
Arbonis (timber construction) and VINCI 
Environnement. The subsidiary, which 
specialises in engineering and process 
works at waste treatment centres, 
drinking water plants and wastewater 
treatment plants, worked on more than 
10 projects in France and abroad. The 
main projects included the Saint Joseph 
wastewater treatment plant on Reunion 
Island, in synergy with local VINCI 
Construction subsidiaries; renovation of 
the second wastewater treatment plant in 
Brussels, Belgium; and two energy-from-
waste centres in the United Kingdom 
together with VINCI Construction UK (see 
page 101). In asbestos removal (NEOM 
brand), new projects included the Lutetia 
Hotel and the Maison des Sciences de 
l’Homme in Paris and five nuclear 
submarines belonging to the French Navy.

neighbourhood (616 units, a 130-unit 
student housing project, a 100-room social 
housing residence).

In addition, VINCI Construction France 
launched Primméa, its housing offer for 
residential clients aimed specifically at 
first-time buyers, in November 2014. 
Primméa manages to hold prices well 
below average market prices thanks to its 
design and construction process, which 
has been overhauled to optimise each cost 
item without reducing quality.

The largest building orders booked 
during the year were: in the Greater Paris 
area, restructuring of the Fontenoy-Ségur 
block in the 7th arrondissement of Paris; 
the new Veolia headquarters in 
Aubervilliers (46,000 sq. metres); 
the Prisme building for the Institut de 
Radioprotection et de Sûreté Nucléaire 
(IRSN) radiation protection institute 
in Fontenay aux Roses; the new CNRS site 
in Meudon; the extension of the cardio-
vascular centre at the regional teaching 
hospital in Lille; the new hospital 
in Libourne; the new congress centre in 
the Jacobins monastery in Rennes; 
the future Nice One shopping centre next 
to the Allianz Riviera stadium in Nice, 
for which VINCI Immobilier serves as the 
developer; and the Muse shopping centre 
in the new Amphithéâtre neighbourhood 
in Metz, co-developed by Adim, which is in 
charge of the residential part of the project.

Civil engineering. Accounting for nearly 
18% of VINCI Construction France’s 
revenue, this sector generated €1.2 billion. 
The SEA Tours–Bordeaux high-speed rail 
line, on which VINCI Construction 
France’s civil engineering entities worked 
alongside the teams from the major 
projects division within COSEA, the 
design-build joint venture, generated 
revenue of €235 million for VINCI 
Construction France during the year.

VINCI Construction France’s other 
projects, carried out alone or in synergy 
with other business line entities, included: 
the Canopy in Les Halles and related 
works in Paris; the Schuman Bridge in 
Lyon, inaugurated in November 2014; 
the Cornavin-Eaux Vives-Annemasse 
(Ceva) rail line between Switzerland and 
France; the Iter experimental nuclear 
reactor in Cadarache, for which foundation 
work was completed during the year, 
paving the way for construction of the 
reactor building and its ancillary struc-
tures (Tokamak Complex); the new LNG 
terminal in Dunkirk; underground work on 
Line B of the Rennes metro; the new 

1  OFFSHORE BYPASS
On Reunion Island, geotechnical soundings have 
begun in the offshore part of the 5,400 metre 
New Coastal Highway viaduct.

 OVERSEAS FRANCE

Business remained brisk in overseas 
France, with revenue coming in at nearly 
€0.6 billion. In these markets, VINCI 
Construction combines the long-standing 
roots of its local subsidiaries with 
additional resources provided by the 
metropolitan France entities and major 
projects teams for the largest projects. 
In 2014, such projects included the Koutio 
Médipôle, the largest public facility ever 
built in New Caledonia, and the New 
Coastal Highway on Reunion Island 
(as part of the major project won by a joint 
venture at the end of 2013, SBTPC and 
Sogea Réunion are taking part in the 
construction of a 6,700 metre causeway 
and an interchange). In Martinique, 
work began, in a joint venture between 
Sogea Martinique and Eurovia, on the 
island’s bus rapid transit system, built 
under the Caraïbus partnership contract 
awarded to VINCI Concessions.

Local subsidiaries continued their core 
business activities across all building and 
civil engineering sectors. In building, 
the primary market of VINCI Construction 
Dom-Tom, the main projects were the 
Kerlys service sector park and the new 
technical unit at the Fort de France 
hospital in Martinique; the new Creps 
Antilles-Guyane sports centre housing 
project in Guadeloupe; the K3 middle 
school in Kawéni, Mayotte; the 192-unit 
Le Mercurial residence and renovation of 
several office buildings on Reunion Island; 
and the new Apatou and Maroni River 
middle school in French Guiana.

Civil engineering projects included the 
development of the Paddon housing estate 
in New Caledonia and runway widening  
at Roland Garros Airport, extension of 
Port Réunion and construction of the 
Saint Joseph wastewater treatment plant 
on Reunion Island.
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SEA HSL
COMPLETING A HUGE CIVIL ENGINEERING PROJECT 
IN RECORD TIME

The project was subdivided into 
15 geographical sections, 
each 15 to 20 km long and each 
including standard engineering 
structures. To these were added 
five non-standard engineering 
structure works packages, 
such as the 1,319 metre viaduct 
over the Dordogne River and the 
Veigné braced underpass. 
The schedule was not the only 
commitment that was met. 
COSEA, which had planned to 
subcontract at least 20% of the 
work to companies without ties 
to the project shareholders, 
exceeded this objective by a wide 
margin, achieving 35%, of which 
a large share was awarded to 
local companies. 

(*) VINCI Construction Terrassement (leader), 
VINCI Construction Grands Projets, Dodin Campenon 
Bernard, VINCI Construction France.

Rising to the challenge: the 
infrastructure work on the SEA 
Tours-Bordeaux high-speed line, 
the first part of the largest project 
of its kind in Europe, will be 
completed in the first half of 
2015. In less than three years of 
work on site, COSEA, the 
design-build construction joint 
venture that brings together four 
VINCI Construction companies (*) 
alongside Eurovia, VINCI Energies 
and other partners, will complete 
the earthworks and civil 
engineering works on schedule 
for the 302 km high-speed line, 
the 38 km of connecting lines to 
the conventional railway system 
and the 500 engineering 
structures, including 19 viaducts. 
To carry out such a large volume 
of work to such a tight schedule, 
8,500 employees were enlisted, 
including 6,500 from partner 
companies and 2,000 who were 
locally hired and trained in 
training centres set up along the 
line. A total of 29 works bases 
were also built along the line. 

MANUEL VALLS,
PRIME MINISTER OF FRANCE, 
AT THE INAUGURATION OF 
THE DORDOGNE VIADUCT ON 
1 SEPTEMBER 2014

“I can imagine the sense of pride 
that you all – workers, techni-
cians and engineers – must have 
felt when the last arch of this 
viaduct was cast. A great country 
has great works, great builders, 
great engineers and great ar-
chitects. This project once again 
illustrates France’s excellence in 
high-speed rail. It is the largest 
worksite in France and a powerful 
driver of employment and work 
integration.” 

70 MILLION  
CUBIC METRES 
OF EXCAVATION AND 
39 CUBIC METRES 
OF BACKFILL.

113 MUNICIPAL-
ITIES, 6 DEPARTMENTS 
AND 3 REGIONS ALONG 
THE LINE.

223 PROTECTED 
SPECIES, 14 NATURA 2000 
SITES.

1  As it approaches the Dordogne, 
the SEA HSL crosses the A10 
motorway.

2  The Indre viaduct in the Indre  
et Loire department is one of  
19 viaducts along the alignment.
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 AFRICA
Sogea-Satom recorded stable revenue 
(€1.1 billion) following several years of 
very strong growth. The postponement  
of several projects (due to geopolitical 
instability in a number of regions, reduced 
investment capacity in the oil-producing 
countries and the Ebola crisis) held back 
growth. With its broad geographical 
coverage, Sogea-Satom nevertheless 
increased its volume in West Africa, 
compensating for the decline in North 
Africa and Equatorial and Central Africa. 
Building on its long history in Africa, 
and following a long-term strategy, 
Sogea-Satom maintains its market share 
and a good level of earnings by offering 
high-quality, durable work that is 
appreciated and acknowledged by its 
customers.

Construction operates – Poland, the Czech 
Republic and Slovakia – increased slightly 
(1% on a constant exchange rate basis to 
€0.4 billion). In Poland, the building 
activity remained buoyant. Warbud 
boosted its competitiveness by carrying 
out in-depth work on design methods and 
worksite organisation in conjunction with 
the VINCI Construction technical teams. 
The Polish subsidiary continued work on  
a paediatric hospital and the Pacific Office 
building in Warsaw, a congress centre in 
Katowice and the Aquapark recreation 
centre in Koszalin and won new contracts 
to build an office tower (the Prime 
Corporate Centre) in the capital and the 
new Second World War Museum in Gdansk.

In the Czech Republic, the Prumstav 
subsidiary remained active in the 
private-sector building market (Karlin II 
office building and Koti Hyacint and 
Mecholupy housing programmes in 
Prague). In addition, the major extension 
project at the central wastewater treat-
ment plant in Prague, a contract won in 
2013, remained pending at the end of the 
year. In Slovakia, the joint venture bringing 
together civil engineering subsidiary SMP 
and Eurovia continued construction of rail 
bridges across the Danube in Bratislava 
and won the contract to build a new 
4.2 km section of the D3 motorway.

Group synergies also fostered the 
expansion of activity in Africa. 
For example, Sogea-Satom worked with 
Soletanche Bachy, Dodin Campenon 
Bernard and VINCI Construction France  
to build the new 760 metre curved bridge 
over the Wouri River in Douala, Cameroon. 
Synergies of the same type are at work in 
the port and river works sector, examples 
being the ports of Cotonou in Benin and 
Abidjan in Côte d’Ivoire and the reinforce-
ment of the banks of the Chari River in 
N’Djamena, Chad.

Business activity remained brisk in 
roadworks, Sogea-Satom’s leading area of 
activity, especially in Burundi (81 km RN15 
Gitega-Ngozi national highway) and in 
Guinea as part of the Simandou mining 
project (128 km Beyla-N’Zérékoré 
highway). The company also completed  
the Zanzibar airport extension in Tanzania 

1 NUCLEAR FUSION
 In Cadarache, the completion of the Tokamak 
foundation slab paves the way for further work 
on the Iter project, including construction of the 
reactor building superstructure and the ancillary 
buildings. 

2  UNDERGROUND WORKS IN THE WEST
The teams of the joint venture set up by VINCI 
Construction will be boring 8 km of tunnels  
and building nine stations for the second Rennes 
metro line. TBM Elaine was set up in 2014  
and began tunnel boring in early 2015.

3  ORCHESTRA HEADQUARTERS
In addition to the main 1,800-seat concert hall, 
the headquarters of the Public Radio Symphony 
Orchestra in Katowice, Poland, offers a 300-seat 
chamber music auditorium.

4 ROAD AND RAILWAY BRIDGE
Construction of the new bridge over the Wouri 
River in Douala, Cameroon, is now under way. 
The 760 metre double-deck prestressed concrete 
structure will carry five traffic lanes, two pedes-
trian lanes and a railway line. 
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VINCI IMMOBILIER
LIMITED CONTRACTION  
IN A DIFFICULT MARKET
BUOYANT SALES IN BUSINESS 
PROPERTY PARTLY COMPENSATED 
FOR A SLUGGISH RESIDENTIAL 
PROPERTY MARKET, WHICH 
CONTINUED ITS TURNAROUND.
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Despite the flat market, housing 
reservations increased substantially 
at VINCI Immobilier. Sales were also 
buoyant in the business property 
market as a result of several large 
transactions.

VINCI Immobilier’s consolidated revenue 
fell 28% to close to €0.6 billion due to the 
sluggish order intake in previous years 
and the change in consolidation method 
applied to certain property co-develop-
ment partnerships that are now consoli-
dated under the equity method. On a 
like-for-like basis, the decline in revenue 
was 11%. However, at €36 million, net 
income held steady at a level close to that 
recorded in 2013, since a strong contribu-
tion from the business property segment 
compensated for the price reductions 
made in order to market existing 
residential properties.

RESIDENTIAL PROPERTY
The turnaround that began in 2013 
continued and the volume of reservations 
increased 18% (3,321 units), driven by 
expanded block sales to institutional 
investors and by the strong growth of 
reservations via intermediaries. Reservations 
set new records, especially in southwestern 
France, which accounted for 1,076 units. 
Housing starts were also up (3,021 units). 
Furthermore, the number of units covered 
by notarised deeds rose to 2,406, up 8% 
from 2013, with the total value increasing 
to €431 million.

Land development was penalised by the 
postponement of decisions following the 
municipal elections and by the time 
extension for administrative procedures. 
VINCI Immobilier nevertheless renewed its 
portfolio, signing provisional sales contracts 
that should result in the construction of 
more than 12,000 units in coming years.

Prices were scaled back significantly so 
as to maintain a satisfactory pace of sales 
of projects started before 2014 and an 
inventory level of less than 11 months. 
New sales of residential units – for which 
sizes and prices were adjusted to the 
market and to the resources available to 
buyers – were highly successful.

BUSINESS PROPERTY

Despite a downward trend in rents, there 
was an upturn in investor interest in 
new-build service sector properties. 
VINCI Immobilier generated an excep-
tional profit in 2014 thanks to the sale of 
several large buildings: the 134,000 sq. 
metre SFR headquarters in Saint Denis, 
jointly developed with SFR; the 8,700 sq. 
metre Be Open office building in Paris’s 
13th arrondissement; two retail buildings, 
one with a floor area of 29,000 sq. metres 
near the Allianz Riviera stadium in Nice 
and the other with a floor area of 
2,600 sq. metres near the rail station in 
Cannes; and the 8,100 sq. metre office 
building in the La Loubière neighbour-
hood in Toulon, sold off plan to the Var 
General Council.

VINCI Immobilier also did brisk 
business in the hotel market, delivering  
a 265-room hotel in the 19th arrondisse-
ment of Paris to the B&B hotel chain and  
a 138-room hotel in Grenoble to the Okko 
chain. Building permits were filed for four 
further hotel projects totalling 879 rooms 
in Roissy, Paris, Décines and Saint Etienne.

SERVICES

VINCI Immobilier acquired a majority 
stake in Ovelia, a company specialising  
in developing and managing retirement 
communities. The purpose of the opera-
tion is to offer investors (who are showing 
strong interest in this market segment) a 
secure return on their investment during 
the operational phase. Ovelia manages 
three retirement communities and is 
planning to open 10 more, which VINCI 
Immobilier will develop over a period of 
three years.

OUTLOOK
In view of the significant number of reservations 
in the order book and of operations in the 
portfolio of projects to be developed or built, 
VINCI Immobilier is expected to grow its 
business activity in 2015 in terms of both deeds 
of sale and revenue, provided the marketplace 
remains stable.

1  A RETIREMENT COMMUNITY 
VINCI Immobilier, which plans to develop about 
10 Ovelia retirement communities between now 
and 2018, opened the Jardin d’Isaure facility  
(with 117 apartments) in Toulouse in July 2014.

2  8,700 SQ. METRES OF OFFICE SPACE SOLD OFF 
PLAN IN PARIS
Located in Paris’s 13th arrondissement (Paris Rive 
Gauche special development zone), the Be Open 
office building is working to win NF Bâtiments 
Tertiaires – Démarche HQE® “excellent” and 
Breeam®  “very good” certifications as well  
as the Effinergie+ label.
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