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21. Finance lease payables

Finance lease payables at 31 December 2013 may be 
broken down as follows:

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

Non-current portion 13,319 40,028 (26,709)

Current portion 24,804 22,785 2,019

This item includes the principal of future lease 
payments at the reporting date. The reduction 
compared to the previous year mainly relates to the 
leases expiring for the contracts in Colombia. These 
leases relate to machinery and equipment.

Finance leases relate to plant and machinery with an 
average term of between three to eight years. The 
effective average interest rate ranges from 2.5-4.4% 
for the Italian companies at the reporting date 

while the agreements issued by Banco de Bogotà 
(Colombia and Chile) have a floating rate indexed to 
the local interbank rate.

Payables for these leases are guaranteed to the 
lessor via rights on the leased assets.

The present value of the minimum future lease 
payments is € 38.1 million (€ 62.8 million) as 
follows:

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

Minimum lease payments:   

Due within one year 26,738 24,284

Due between one and five years 13,593 41,425

Total 40,331 65,709

Future financial expense on finance leases (2,208) (2,896)

Net present value 38,123 62,813

   

The net present value of finance leases is as follows:   

Due within one year 24,804 22,785

Due between one and five years 13,319 40,028

Due after five years   

Total 38,123 62,813

22. Derivative liabilities

These items show the fair value of the currency and 
interest rate hedges at the reporting date. They may be 
broken down as follows:

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

Interest rate swaps - Cash flow hedges (4,350) (5,200)

Currency swaps - FVTPL – (65)

Total derivatives presented in net financial position (4,350) (5,265)
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The following tables set out the characteristics of the 
derivative liabilities existing at 31 December 2013, 

showing the company owning the contract and the 
related fair value at the reporting date:

Interest rate swaps - Cash flow hedges

Liabilities Agreement date Expiry date Currency Notional amount Fair value (€)

Impregilo Parking Glasgow 27/09/2004 30/06/2029 GBP  7,968,693  (2,201,344)

Impregilo Parking Glasgow 01/06/2003 30/06/2029 GBP  703,038  (2,149,069)

Total      (4,350,413)

This category includes derivatives that have been 
entered into to hedge the Group against interest rate 
risks and that meet hedge accounting requirements.  
To check compliance with these requirements, the 
effectiveness of the hedges has been verified and 
confirmed and, therefore, their fair value changes have 
been recognised in the hedging reserve (see note 18).

Fair value gains or losses on the derivatives entered into 
to hedge interest rate risk recognised in profit or loss 
are as follows:

 2013  2012 Change

Effective portion of fair value gains or losses on cash flow hedges  – 665 (665)

Total  –  665 (665)

23. Post-employment benefits and employee benefits

At 31 December 2013, the Group’s liability due to all its 
employees determined using the criteria set out in IAS 
19 is € 18.1 million.

The balance mainly consists of the Italian post-
employment benefits (TFR) related to Impregilo S.p.A. 
and its Italian subsidiaries. At 31 December 2013 and 
2012, the liability for post-employment benefits is the 
outstanding payable at the reform effective date, net 
of benefits paid up to the reporting dates. The liability 
is considered part of a defined benefit plan under IAS 
19 and has, therefore, been subjected to actuarial 
valuation. The valuation, performed with the 
assistance of an independent expert, was based on 
the following rates:

•  turnover rate: 7.25%;
•  discount rate: 3.10%;
•  advance payment rate: 2%;
•  inflation rate: 2%.

The benchmark used for the discount rate is the Iboxx 
AA Corporate index for the Eurozone with an average 
financial duration in line with the fund being valued.

Changes in this item are as follows:

 (Values in €/000)
31 December  

2012 Accrual Payments
Other 

changes

Contributions 
transferred to 
INPS treasury

and other 
funds

31 December  
2013

Post-employment benefits and  
employee benefits 20,234 16,190 (15,206) (469) (2,604) 18,145


