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The Group’s net financial position is shown in the following table:

Net financial position of Impregilo Group

(Values in €/000) Note (*) 31 December 2013 31 December 2012 Change

Non-current financial assets 6 10,868 4,960 5,908

Current financial assets 13 590 10,590 (10,000)

Cash and cash equivalents 16 813,290 1,243,086 (429,796)

Total cash and cash equivalents and other 
financial assets  824,748 1,258,636 (433,888)

Non-current bank loans 19 (94,947) (104,634) 9,687

Bonds 20 (149,212) (148,840) (372)

Finance lease payables 21 (13,319) (40,028) 26,709

Total non-current indebtedness  (257,478) (293,502) 36,024

Current portion of bank loans and current account 
facilities 19 (205,590) (225,043) 19,453

Current portion of bonds 20 (952) (113,689) 112,737

Current portion of finance lease payables 21 (24,804) (22,785) (2,019)

Total current indebtedness  (231,346) (361,517) 130,171

Derivative assets 13 1,016 1,091 (75)

Derivative liabilities 22 (4,350) (5,265) 915

Other non-current financial assets 6 48,123 50,707 (2,584)

Other current financial assets 13 80,482 7,313 73,169

Current portion of factoring payables 19 (19,579) (10,168) (9,411)

Non-current portion of factoring payables 19 (20,165) (33,915) 13,750

Total other items in net financial position 
(indebtedness)  85,527 9,763 75,764

Net financial position (indebtedness) - continuing 
operations  421,451 613,380 (191,929)

Net financial position (indebtedness) including 
discontinued operations  421,451 613,380 (191,929)

(*) The note numbers refer to the notes to the consolidated financial statements where the items are analysed in detail.

20. Bonds

The outstanding bonds at 31 December 2013 relate to 
the Dutch subsidiary, Impregilo International 

Infrastructures (€ 150.2 million), as summarised in the 
table below:

(Values in €/000) 31 December 2013 31 December 2012 Change

Non-current portion 149,212 148,840 372

Current portion 952 113,689 (112,737)
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A breakdown of this item is set out in the following 
table:

(Values in €/000) Company Country

31 December 2013 31 December 2012

Total 
financial 
liabilities Current

Non-
current

Totale 
passività 

finanziarie Current
Non-

current

Impregilo International 
Infrastructures N.V. - 1st issue

Impregilo 
International Infr. Nether. – – – 112,628 112,628  

Impregilo International 
Infrastructures - 2nd issue

Impregilo 
International Infr. Nether. 150,164 952 149,212 149,901 1,061 148,840

Total   150,164 952 149,212 262,529 113,689 148,840

In November 2010, the Dutch Impregilo International 
Infrastructures NV, wholly owned by Impregilo S.p.A., 
placed bonds for a total nominal amount of € 300 
million with Italian and foreign qualified investors. The 
outstanding bonds at the reporting date with a nominal 
amount of € 150 million are redeemable in 2015 
(bearing interest at a fixed rate of 6.526%). The bonds 
are listed on the Luxembourg stock exchange and 
underwritten by Impregilo S.p.A.

The € 112.4 million decrease over 31 December 2012 
due to the early redemption by Impregilo International 
Infrastructures N.V. on 27 May 2013 of the bonds 
maturing on 26 November 2013 (€ 114.7 million). 

This transaction was connected to the sale of the 
investment in EcoRodovias and to Impregilo 
International Infrastructures N.V.’s distribution of an 
interim dividend as provided for by the relevant 
contract.

The bondholders have formally agreed to waive their 
right to early redemption, arising from the event 
described above, for the bonds maturing on 26 
November 2015.

The bonds due after one year will be redeemed based 
on the following time bands:

(Values in €/000) Company Country

Total non-
current 
portion

Due after 13 
months but 

within 24 
months

Due after 25 
months but 

within 60 
months

Due after 60 
months

Impregilo International Infrastructures
Impregilo 
International Infr. Olanda 149,212  149,212 –

Total    149,212  149,212 – –

The fair value of the bonds, measured as set out in the 
“Accounting policies” section, is € 160.7 million.


