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CB&I is one of the world’s leading engineering, procurement and construction

(EPC) companies, specializing in lump-sum turnkey projects for customers

that produce, process, store and distribute the world’s natural resources. 

With more than 60 locations and 10,000 employees throughout the world, we

capitalize on our global expertise and local knowledge to safely and reliably

deliver projects virtually anywhere.

CB&I is a fully integrated EPC service provider, offering a complete package 

of conceptual design, engineering, procurement, fabrication, field construction,

mechanical installation and commissioning. We serve customers in a number

of key industries including oil and gas; petrochemical and chemical; power;

water and wastewater; and metals and mining. Our projects include hydro-

carbon processing plants, LNG terminals and peak shaving plants, offshore

structures, pipelines, bulk liquid terminals, water storage and treatment 

facilities, and other steel structures and their associated systems. We also

provide a broad range of maintenance and repair services, including complete

turnarounds for petroleum refining and petrochemical plants.
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Contents
Letter to Shareholders 1
Financial Highlights 2
CB&I at a Glance 6
The CB&I Difference 8
Supervisory Board 22
Executive Officers 23
Operating Executives 24
Financial Section 26
CB&I Facilities 60
Corporate and Investor Information 61



The characteristics that make

CB&I different have enabled

us to deliver consistently

superior projects.

To Our Shareholders and Employees,
We have long asserted that CB&I is different from most of our competitors in the engineering, 

procurement and construction (EPC) industry. Our specialization in lump-sum turnkey (LSTK) contract-
ing, our comprehensive slate of integrated resources, our in-depth focus on selected markets, our ability
to self perform nearly all aspects of a project, our global capabilities, and our concentration on providing
solutions rather than work-hours – all of these distinctive characteristics have enabled us to deliver 
consistently superior projects to our customers.

Combined with a strategy that encompasses complementary and accretive acquisitions, targeted 
marketing, and conservative financial management, the factors that make us different have also con-
tributed to continued growth and improved results. We are pleased to report that 2003 marked another
very successful year for CB&I.

Sales and Marketing Results

New business taken in 2003 reached a record $1.7 billion, and we entered 2004 with a backlog of
$1.6 billion, up 21% from the prior year. We were awarded three liquefied natural gas (LNG) expansion
projects, two in the United States and one in Russia. LNG and process-related projects accounted for
approximately 60% of the new awards received in 2003. We were selective in the opportunities we chose
to pursue, and our win rate continued to improve.

In mid-year 2003 we unveiled an updated logo and visual identity system that focuses on “CB&I” as
our master brand and reinforces our global presence. We also reoriented the way we group our service
offerings into four main market groups: production, processing, storage and distribution. We believe this
approach will help both existing and new customers to more easily understand our expanded capabilities
in the industries we serve. We are rolling out our new look in marketing brochures, advertising and a
soon-to-be-updated Web site.

Financial Results

Record backlog going into 2003 led to 40% growth in revenues to $1.6 billion, compared with $1.1 billion
in 2002. The higher revenues, coupled with effective project execution, helped produce a 33% increase in
income from operations and a 32% increase in net income.

Our balance sheet remains strong. CB&I operations generated $90 million of cash in 2003, a portion
of which was used to finance two acquisitions, to buy out the ownership of a minority interest and to 
fund the completion of our new worldwide administrative office in The Woodlands, Texas. We completed a
successful offering of 1 million primary shares of CB&I stock, raising $20 million. We also completed a

Gerald M. Glenn, Chairman, President and Chief Executive Officer
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(In millions) 2003 2002

Revenues 1,612.3 1,148.5

Income from operations 103.3 77.7

Net income 66.0 50.1

New business taken 1,708.2 1,641.1

Backlog 1,590.4 1,311.0

Cash flows from operating activities 90.4 72.0

Cash and cash equivalents, end of the year 112.9 102.5

Long-term debt 75.0 75.0

Weighted average shares outstanding (diluted) 47.5 44.7

Financial Highlights
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new credit agreement, doubling the size of our credit facility to $350 million and significantly increasing
the number of participating banks. We ended 2003 with cash in excess of debt of $36 million.

Operating Results

Safe, disciplined and consistent project execution has been, and will continue to be, a key factor in
CB&I’s success. It’s why our fixed-price contracting model works so well. The goal of every project team
is to deliver the job at or above the margin for which it was sold. We draw upon our worldwide experi-
ence, best practices and state-of-the-art internal control systems to manage our projects. As a result we
can solve problems quickly and keep projects on schedule, providing our customers with the project they
require at the price they expect.

Our project execution process is a natural outgrowth of our lump-sum turnkey culture. We use the
same all-inclusive approach to supply a comprehensive solution for each project. Because we handle the
design and detail engineering, we can engineer the project to achieve optimum throughput and reliability,
while factoring for such variables as site conditions, loading requirements and constructability. Because
we handle procurement, we can often leverage our worldwide supplier network to ensure the quality and
timely delivery of raw materials and components. Because we handle the fabrication, we can preassem-
ble major components and modules and ensure delivery to the jobsite that synchronizes with the project
schedule. And because we handle the field construction with our own experienced, direct-hire labor
force, we have the trained craftspeople on staff to build each project safely and on time.

The benefits to our customers from this approach include a single point of contact, competitive pricing,
high quality, solid value, and the proven ability to meet or beat even the most demanding schedules. The
benefits to our shareholders and investors include revenue growth, as more and more owners opt for our
LSTK approach, and margins that exceed those of most of our peers in the engineering, procurement
and construction industry. The bottom line – accelerating earnings per share and strong returns on
invested capital.

Acquisitions

We completed two acquisitions in 2003. We acquired certain assets of the U.S. EPC business of
Petrofac, located near our existing CB&I Howe-Baker operation in Tyler, Texas. The Petrofac acquisition
expands our hydrocarbon processing infrastructure to serve the growing oil and gas markets, providing
us with more than 150 experienced employees who are being assimilated into the Tyler operations.

We also acquired certain assets of John Brown Hydrocarbons Limited, a leading engineering and 
construction firm, based in London. The John Brown acquisition strengthens our international engineering
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and execution platform and broadens the scope of our EPC services to encompass the entire oil and gas
process cycle – from upstream through downstream processing, storage and distribution. It also expands
our presence in geographic areas with significant growth potential, including Russia, the Middle East and
the Caspian Region.

These latest acquisitions, like our previous ones, have been careful, deliberate and strategic. We
haven’t gone out and bought something that we don’t understand, that needed fixing up or that didn’t fit
our culture. We’ve focused on companies that complement and extend our core competencies, are well
managed, and that are immediately accretive.

Maintaining Our Competitive Edge

We took a number of steps in 2003 to ensure that we have the people and the processes in place to
meet the challenges and opportunities we see in the future.

As we continue to grow, it is vital that we have a solid corps of leaders with the skills and experience
to direct our employees to achieve our business objectives, maintain the standards that we have set for
ourselves, and enhance CB&I’s stature in the marketplace. To this end, we initiated a Global Leadership
Development Program in conjunction with the Jones Graduate School of Management at Rice University
in Houston. This program will help nurture and develop the capabilities of our people who have the
potential to assume expanded leadership roles in the company.

To help ensure continued excellence in project execution, we are implementing a global project con-
trols system that will facilitate reporting and analysis of project results. It’s an adjunct to our worldwide
J.D. Edwards enterprise management system, which we are currently extending to our recent acquisi-
tions. Having all of our units on the same reporting systems will obviously enhance our ability to manage
our operations with consistent and comparable data.

Corporate Governance

We are taking the necessary actions to comply fully with the new reporting, control and governance
requirements of the Sarbanes-Oxley Act of 2002 and the New York Stock Exchange. The Board of
Directors of CB&I has adopted a Code of Ethics and Corporate Governance Guidelines and has 
revised its Board Committee Charters to ensure compliance with applicable laws and regulations and 
to encourage the highest standards of integrity in the conduct of our business. You can find these 
documents on CB&I’s Web site at http://www.CBIepc.com/corporate/governance.html, and copies will 
be provided upon request.
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In addition, in December 2003 the Dutch Corporate Governance Committee issued the Dutch
Corporate Governance Code (the “Dutch Code") regarding principles of good corporate governance 
and best practice provisions. The principles of the Dutch Code are similar to the requirements of the
Sarbanes-Oxley Act and the NYSE. CB&I generally endorses the Dutch Code and already complies with
many of its provisions. As a Dutch-registry corporation, during 2004 we will review the feasibility of introduc-
ing amendments to our current corporate governance policies in light of the provisions of the Dutch Code.

Outlook

We are encouraged by growing demand in our major end markets. Environmental mandates calling for
lower sulfur content in both gasoline and diesel fuel are driving capital expenditures in the refining sector.
Rising demand for electric power, coupled with a growing preference for cleaner-burning fuel, is leading
to increased usage of natural gas. Gas producers, as well as the major international oil companies, are
seeking ways to bring more gas to market, particularly though the development of new LNG production
facilities and import terminals. And our traditional North American market for water storage continues to
exhibit steady growth.

All of the things that make CB&I different, the strategic steps we’ve taken to expand our capabilities
and expertise, and our proven track record of performance put us in great shape to produce continued
growth in shareholder value. We anticipate another successful year in 2004, and we thank our employ-
ees, customers, business partners, shareholders and investors for their support.

Gerald M. Glenn
Chairman, President and Chief Executive Officer

Our proven track record of 

performance puts us in great

shape to produce continued

growth in shareholder value.
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Production Processing

CB&I at a Glance

Oil & Gas
• Wellhead Design
• Wellhead Sweetening
• Platform Topsides 
• Offshore Substructures
• Subsea Production Systems
• Floating Production Storage and

Offloading 
• Semi-Submersible/Tension Leg

Platforms
• CO2 Recovery/Injection Plants
• In-field Flow/Gathering Lines
• Gas/Oil Separation Plants
• Slug Catchers
• EDGETM Electrical Dehydrators 

and Desalters
• Dew Point Control Systems
• LPG Recovery Plants
• Nitrogen Rejection/Helium

Recovery Units
• Flares
• Modularized Production Units

Petrochemical & Chemical 
• Process Plant Modularization
• Hydrogen/Synthesis Gas Plants

Power
• LNG Import Terminals
• Bulk Fuel Import Terminals
• Heat Recovery Steam Generators 
• Gas Turbines
• Flue Gas Desulfurization
• Absorber Vessels
• Stacks/Chimney Liners
• Fuel Oil Treatment Plants 
• Fuel Oil/Condensate Tanks
• Penstocks, Scroll Cases and

Bifurcations
• Wind Turbines
• Nuclear Repairs and Modifications

Oil & Gas
• Process Plant Modularization
• Crude Oil Desalting and

Dehydrating    
• Crude Stabilization    
• Distillate Treating    
• Atmospheric/Vacuum Distillation  
• Hydrotreating and

Hydrodesulfurization  
• Catalytic Reformers 
• Isomerization     
• Fluid Catalytic Cracking Units
• Continuous Catalyst Regenerators
• Light-ends Recovery Units
• MeroxTM Units - Caustic Treaters  
• Saturate/Unsaturate Gas Units
• Hydrogen/Synthesis Gas Plants
• Gas-To-Liquids Plants
• Gas Liquefaction for Peak Shavers
• Process Piping
• Slug Catchers
• Liquids Stabilization Plants
• Gas Sweetening Units
• ResulfTM - Tail Gas Treating Units
• Oxygen Enhanced Claus Plants
• Asphalt Plants
• Coke Drums
• Field Erected Pressure Vessels
• Turnarounds
• Ultra Low NOx Burners
• Flares and Thermal Oxidizers

Petrochemical & Chemical 
• Process Plant Modularization
• Hydrogen/Synthesis Gas Plants
• Ammonia Plants
• Methanol Plants
• Process Piping
• Flares and Thermal Oxidizers
• Incineration Systems

Water & Wastewater
• ClariConeTM Clarifiers
• FiltraConeTM Treatment Plants  
• ESDTM Egg-Shaped Digesters   

Metals & Mining
• Process/Acid Tanks
• Precipitators
• Hydrogen Treat Gas Plants
• Blast Furnaces
• Basic Oxygen Vessels
• Process Plant Erection 
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Storage Distribution

Oil & Gas
• Import/Export Terminals for 

LNG and LPG
• Import/Export Terminals for Crude

and Refined Products
• Subsea/Cross-country Pipelines    
• Process Piping
• Pumping Stations
• Compressor Stations
• Ship/Truck Loading and Unloading

Stations
• Marine Jetties and Offshore

Loading Systems

Petrochemical & Chemical 
• Import/Export Terminals
• Pipelines    
• Process Piping
• Pumping Stations
• Ship/Truck Loading and

Unloading Stations

Oil & Gas
• Import/Export Terminals for 

LNG and LPG
• Import/Export Terminals for 

Crude and Refined Products
• Plant/Terminal Piping   
• Pumping Stations
• LNG Peak Shaving Plants
• Flat Bottom Tanks for Low

Temperature and Cryogenic
Storage

• Flat Bottom Tanks for Ambient
Temperature Storage

• Hortonsphere® Pressure Vessels

Petrochemical & Chemical 
• Import/Export Terminals
• Plant/Terminal Piping
• Pumping Stations 
• Flat Bottom Tanks for Low

Temperature and Cryogenic
Storage

• Flat Bottom Tanks for Ambient
Temperature Storage

• Hortonsphere® Pressure Vessels

Water & Wastewater
• Waterspheroid® Elevated Tanks
• HydropillarTM Elevated Tanks
• Composite Elevated Tanks
• Reservoirs and Standpipes

Power
• Fuel Oil Treatment and Storage

Systems
• LNG Storage
• Strata-Therm® Thermal Energy

Storage

Metals & Mining
• Alumina Storage
• Acid/Caustic Storage
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THE CB&I DIFFERENCE At CB&I, our vision is to be the leader

in providing innovative and value-added technology, engineering and con-

struction solutions to our customers worldwide while creating superior

shareholder value. We believe we can attain this vision by drawing upon

our people and our unique attributes that enable us to deliver consistent,

safe and reliable performance around the world.

What sets CB&I apart from other EPC contractors? Our focus on lump-

sum turnkey contracting; our long history of technical innovation and

know-how; our in-depth knowledge of the key industries we serve; 

our established global presence; our cost-competitive business model

employing true integration of engineering, procurement, fabrication and

construction; one of the best management teams in the business; and 

a worldwide cadre of direct-hire craftspeople and professionals.  
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Growing worldwide demand for LNG has prompted a number 
of existing LNG producers to expand their production capacity.
Woodside Energy Limited, operator of Australia’s North West
Shelf Venture, contracted CB&I to perform the piping, structural
steel and mechanical erection of a fourth LNG production train
at its facility in Western Australia. With a peak work force of
more than 800 people, CB&I’s work on the massive project
includes the erection of more than 7,100 metric tons of struc-
tural steel, 14,000 pipe supports and more than 11,000 pipe
spools, along with the installation of all major equipment. 
The plant is expected to begin operations in mid-2004. 

LNG Train Mechanical Erection –
Karratha, Western Australia, Australia
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To help improve air quality, the U.S. Environmental Protection
Agency and other governmental agencies around the world have
imposed new standards mandating lower sulfur content in
gasoline. To produce cleaner fuels, many refiners are using
hydrodesulfurization (or hydrotreating), a process that removes
sulfur from gasoline feedstock by passing it over a fixed bed 
of catalyst in the presence of large amounts of hydrogen. 
This 50,000 barrel per day gasoline hydrotreater, built by CB&I
at Valero Energy Corporation’s refinery in Texas City, Texas,
came on stream in November 2003 – more than a month ahead
of schedule. 

Gasoline Hydrotreater – Texas City, Texas, USA
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The oil sands deposit in the Athabasca region of northern
Alberta, Canada, is the world’s largest known petroleum
resource. Once extracted, the oil sand – also known as bitumen
– is upgraded into synthetic crude oil which can be further
processed into transportation fuels, lubricants and other 
products. CB&I’s Canadian subsidiary, Horton CBI, has been 
a key supplier of processing units to oil sands producers, and 
is building this large vacuum tower as part of a capacity 
expansion project at Suncor Energy Inc.’s Oil Sands plant. 
The unit measures 46 feet (14.0 m) in diameter with a height 
of 170 feet (51.8 m) from grade to its top platform.

Vacuum Tower – Fort McMurray, Alberta, Canada
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Demonstrating that its capabilities in LNG go well beyond stor-
age, CB&I employees are nearing completion of the mechanical
erection of a fourth LNG production train for Woodside Energy
at its production facility on the Burrup Peninsula in Western
Australia. Here CB&I employees adjust the blades on one of 
68 air fin coolers in the complex, with the cryogenic exchangers
and liquefaction area shown in the background. In a similar
project, CB&I was awarded a contract by Nigeria LNG Ltd. for
the mechanical erection of a fourth LNG production train at its
complex at Finima on Bonny Island in Rivers State, Nigeria.

LNG Train Mechanical Erection –
Karratha, Western Australia, Australia
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Combined-cycle electricity generating plants, fueled primarily 
by natural gas and able to start up and shut down quickly in
response to energy demands, are being built by many utilities
and independent power producers around the world. Many 
such power plants incorporate heat recovery steam generators
(HRSGs) that are designed to increase efficiency by producing
steam with exhaust gas from gas turbines to drive a steam 
turbine for additional power generation. In 2003 CB&I completed
the installation of a second block of three HRSGs at Conectiv
Bethlehem’s new power plant in Bethlehem, Pennsylvania. A
critical portion of the work included the installation of selective
catalytic reduction units to reduce nitrogen oxide emissions. 

Heat Recovery Steam Generator – Bethlehem, Pennsylvania, USA
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Strong economic growth in China has led to increased 
demand for petrochemical products and, as a result, several
major new production facilities are under construction. In late
2002, CB&I was awarded a contract by Shanghai Ethylene
Cracker Complex (SECCO) to design and construct a low 
temperature liquids storage facility in a world-scale ethylene
complex being developed near Shanghai. This is the first major
project in China where CB&I has engineering, procurement and
construction responsibility. The three double-wall refrigerated
tanks under construction at the site will store ethylene, ammo-
nia and propylene, and will be the largest of their kind ever 
built in China.

Refrigerated Petrochemical Storage Facility – 
Shanghai, Peoples Republic of China

> Like other major U.S. refiners, Premcor Inc. is retrofitting its
refineries to produce the low-sulfur gasoline required by U.S.
EPA Tier II regulations. This 50,000 barrel per day gasoline
hydrotreater at Premcor’s refinery in Port Arthur, Texas, was
built by CB&I on a fast-track schedule of only 14 months. The
unit has been producing at better than required specifications
since initial commissioning. CB&I is building a similar unit, 
utilizing extensive modular fabrication, for Premcor’s refinery 
in Lima, Ohio.

Gasoline Hydrotreater – Port Arthur, Texas, USA  

>
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As liquefied natural gas (LNG) assumes a more prominent 
role in the natural gas supply mix for the United States, several
existing U.S. LNG import terminals are expanding their storage
and sendout capacity to meet increased demand. CB&I is 
currently constructing this 850,000 barrel (135,000 cubic
meter) capacity double-wall LNG storage tank at a U.S. import
terminal. CB&I has also been awarded expansion projects 
for LNG import terminals located in Savannah, Georgia, and
Lake Charles, Louisiana.

LNG Import Terminal Expansion – USA
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< > CB&I has been building water storage facilities for 110
years. This depth of experience has influenced customers to
trust CB&I with a number of unique projects over the years,
including this Hydropillar™ elevated water storage tank built for
the Jefferson County Commission in Birmingham, Alabama.
With a storage capacity of 3 million gallons, the tank features 
a 120 foot (36.6 m) diameter full roof logo in bright red; a 
concrete elevator shaft incorporated into the center support 
column; windows and louvers incorporated into the fluted 
column; and second and third floor levels finished out for 
use as offices, a laboratory, a training facility and locker rooms. 
The tank won the 2003 Steel Tank of the Year Award from the
Steel Plate Fabricators Association.

Elevated Water Storage Tank – Jefferson County, Alabama, USA

In 2002, Saudi Aramco awarded CB&I a lump-sum turnkey 
contract for the engineering, procurement and construction of 
a gas/oil separation plant (GOSP) to service the Qatif South
field located along Saudi Arabia’s northeast coast. The project
involves the construction of a 200,000 barrel per day GOSP, a
gas gathering and compression plant, a water injection plant
and associated facilities. It is scheduled for completion later 
this year. Arabian CBI Ltd., CB&I’s Saudi Arabian subsidiary, 
is handling on-site construction of the facility, while the
Company’s Process & Technology group is responsible for
engineering and supply. The project is an excellent example 
of the synergy offered by the combination of CB&I’s global 
execution capabilities and proven process engineering skills.

Gas/Oil Separation Plant – Qatif, Saudi Arabia
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Chicago Bridge & Iron Company N.V.

Chairman, President and 
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Chicago Bridge & Iron Company
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Texas A&M International University

Corporate Governance Committee
Member
Nominating Committee Member
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Vincent L. Kontny
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Washington Group International, Inc.

Owner and CEO
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Agreement between CB&I and First
Reserve Corporation, Mssrs. Banham
and Guill resigned from CB&I’s Board of
Supervisory Directors in January 2004
when First Reserve’s ownership of CB&I
common stock dropped below the 
threshold amount.

Supervisory Board

Standing left to right: Gary L. Neale, Gerald M. Glenn, Ben A. Guill, J. Dennis Bonney, Marsha C. Williams, 
L. Donald Simpson. Seated left to right: Vincent L. Kontny, Jerry H. Ballengee, Anthony P. Banham, 
J. Charles Jennett, L. Richard Flury.
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Left to right: David P. Bordages, Richard E. Goodrich, Robert B. Jordan, Gerald M. Glenn, Robert H. Wolfe, 
Philip K. Asherman, Stephen P. Crain
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Stock Listing
Chicago Bridge & Iron Company
N.V. common stock is listed on the
New York Stock Exchange under the
ticker symbol “CBI”.

New York Stock Transfer Agent
The Bank of New York
Investor Relations
P.O. Box 11258
Church Street Station
New York, NY 10286-1258 USA
Tel: 1 888 269 2377 in USA
Tel: +1 610 312 5315 outside USA
E-mail: shareowners@bankofny.com
Web sites: www.adrbny.com or
www.stockbny.com

Form 10-K
A copy of Chicago Bridge & Iron
Company N.V.’s Report on Form 
10-K, filed with the Securities 
and Exchange Commission, is 
available by written request to:

Investor Relations Department
CB&I
One CB&I Plaza
2103 Research Forest Drive
The Woodlands, TX 77380 USA

Annual Meeting
Chicago Bridge & Iron Company
N.V.’s Annual Meeting of
Shareholders will be held at 2 p.m.
local time on May 13, 2004, at the
Amstel Inter-Continental Amsterdam
in Amsterdam, The Netherlands.

Independent Public Accountants
Deloitte & Touche
P.O. Box 58110
1040 HC Amsterdam
The Netherlands

Web Site
Information about CB&I, including an
archive of new releases, access to
SEC filings, and documents relating
to corporate governance, is available
from the Company’s Web site at
www.CBIepc.com.

Media Inquiries
Corporate Communications
Tel: +1 832 513 1111
E-mail: media-relations@CBIepc.com

Investor Inquiries
Investor Relations
Tel: +1 832 513 1245
E-mail: investor-relations@CBIepc.com
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