The balance of cash and cash equivalents
represents active bank account balances at the
end of the year and the amounts of cash, cheques
and securities existing at the registered office, the
work sites and the foreign subsidiaries. Restricted
deposits at 31 December 2013 consisted of letters
of credit issued.
The acquisition of the Impregilo Group on 1 April 2013
resulted in the full absorption of €813,290 of cash and
cash equivalents.
The statement of cash ﬂows shows the reason for this
increase and changes in current account facilities.
As at the reporting date of these consolidated ﬁnancial
statements, the Group had an escrow account with

ﬁduciary mandate with a leading bank of € 8.9 million
deposited in a restricted account as guarantee of a
contractual agreement.
Imprepar’s deposits include € 13.0 million collected by
it on behalf of third parties.
The obtaining of funds by the members of consortia
in which the consolidated company Impregilo
S.p.A. is involved is subject to approval by all the
consortium members who safeguard the financial
requirements related to the performance of the
contracts.
The following table shows the change in short-term
bank overdrafts:

Analysis of cash and cash equivalents

2013-2012

Net cash and cash equivalents at beginning of the year
Cash and cash equivalents at start of period

411,703

Bank overdrafts repayable on demand

(89,891)
321,811

Net cash and cash equivalents at end of the year
Cash and cash equivalents at end of period

1,132,420

Bank overdrafts repayable on demand

(132,590)
999,829

28. Non-current assets (liabilities) held for
sale and discontinued operations and profit
from discontinued operations
Non-current assets held for sale, net of their associated
liabilities, are shown in the following table:
(Values in €/000)

31 December 2013

31 December 2012

Change

5,683

0

5,683

Todini Costruzioni Generali

229,860

0

229,860

Non-current assets held for sale

235,543

0

235,543

Other claims for compensation - USW Campania
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A breakdown of the statement of ﬁnancial position
items is as follows:
(Values in €/000)

31 December 2013

31 December 2012

Change

5,683

0

5,683

Todini Costruzioni Generali

647,921

0

647,921

Non-current assets held for sale

653,604

0

653,604

Todini Costruzioni Generali

(418,061)

0

(418,061)

Non-current liabilities held for sale

(418,061)

0

(418,061)

235,543

0

235,543

Other claims for compensation - USW Campania

Net non-current assets held for sale

Non-current assets held for sale at 31 December
2013 amounted to €647,921 for Todini Costruzioni
S.p.A. and €5,683 for USW Campania.
The subsidiary Impregilo Group contributed €5,683
million. In particular, on the acquisition date of 1 April
2013 the Impregilo Group contributed an amount of
€248,060, inclusive of the effect of the purchase price
allocation (see section 6 for more details) for claims
for compensation related to USW Campania. During
2013 the ﬁgure decreased due to the recognition of
the compensation claims pertaining to the subsidiary
FIBE and relating to the former RDF plants following
the Supreme Court ruling described in the Directors’
report. The related tax effects were directly offset
against the gain arising from reversal of impairment
losses and recognised under tax liabilities. The
remaining amount, of €5,683, mainly refers to the
Santa Maria la Fossa site and other related items of
property, plant and equipment.
The contribution to the income statement of these
assets was €(14,639) million. This amount includes
the negative effect of the purchase price allocation
of €(35,800) (see section 6 for more details).
See the section “Non-current assets held for sale”
in the Directors’ report more information about
the complicated situation surrounding the USW
Campania projects.
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As disclosed in the report on operations, as part
of the Group’s strategies, aimed at achieving
the increasingly efficient allocation of resources,
also through a continuous focus on possible
rearrangements of its organisational structure,
the Board of Directors of Salini S.p.A. decided to
assess the valuation of the 100% equity investment
held in Todini Costruzioni Generali with a view to
disposal.
Accordingly, as required by IFRS 5, the Group
has shown the assets and liabilities of the Todini
Group, after intercompany items with the Parent
and the other consolidated Group companies,
under the items “Non-current assets held for sale”
and “Non-current liabilities held for sale”; the net
profit (loss) of the Todini Group, after intercompany
items, is shown under the item “Profit (loss) from
discontinued operations”.
In accordance with IFRS 5, the Group has
measured the net assets of the Todini Group at the
lower of their carrying amount and their fair value,
equal to the value in use based on the discounting
of future cash flows as disclosed in the business
plan approved by the Board of Directors of
Todini. The resulting equity value was in line with
the net value of the assets of the Todini Group
contributed.

The main balance sheet amounts of the Todini
Group, classified under non-current assets
(liabilities) held for sale are shown below:
(Values in €/000)

Total non-current assets

85,586

Operating Working Capital

203,409

Total reserves

(7,358)

Net invested capital

281,637

Net ﬁnancial position

(53,868)

Net assets

227,769

The table below shows the net proﬁt (loss) deriving
from Todini for the years 2013 and 2012:
(Values in €/000)

31 December 2013

31 December 2012

309,939

595,605

Other revenues

28,568

27,956

Total Revenues

338,507

623,561

(305,647)

(504,462)

32,860

119,099

Personnel costs

(44,178)

(57,756)

Other operating costs

(48,217)

(6,265)

EBITDA

(59,535)

55,079

Depreciation and amortisation

(17,486)

(19,009)

0

0

(6,736)

(4,243)

0
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EBIT

(83,757)

32,107

Financial income and expenses (net)

(13,112)

(11,826)

Pre-tax proﬁt/(loss)

(96,869)

20,281

23,369

(7,200)

(73,500)

13,081

Revenues

Costs of production
Value added

Allocation to provisions
Write-downs
(Capitalised costs)

Taxes
Net Proﬁt
Proﬁt/(loss) attributable to minorities
Proﬁt/(loss) attributable to the Group

(5,369)
(68,131)

13,081
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The table below shows the net proﬁt (loss) deriving
from USW Campania and the effects of the PPA for the
year 2013:
(Values in €/000)

USW Campania

Total revenues

0

PPA

Net USW Campania

0

Costs

0

Other operating costs

(6,527)

(6,527)

Total costs

(6,527)

0

(6,527)

Operating revenues

(6,527)

0

(6,527)

Net ﬁnancing costs and net gains on investments

35,987

(35,800)

187

Proﬁt (loss) before tax

29,460

(35,800)

(6,340)

Taxes

(8,299)

Proﬁt (loss) from discontinued operations

21,161

(35,800)

(14,639)

21,161

(35,800)

(14,639)

(8,299)

Proﬁt (loss) from discontinued operations attributable to:
Owners of the parent

29. Shareholders’ equity
Shareholders’ equity totalled €892,283, of which
€699,158 was attributable to the Salini Group and
€193,125 to minorities.
The share capital of the parent company Salini S.p.A.
at 31 December 2013 is composed of 62,400,000
ordinary shares with a nominal value of €1 each,
making a total of €62,400. No parent company shares
are held by subsidiaries. There were no changes with
respect to 31 December 2012.
Other reserves, inclusive of the First Time Adoption
(FTA) reserve, totalled €155,294 and decreased by
€2,619 compared with 1 January 2013 following
adjustments reported in the statement of changes in
equity. There is a non-material difference in the opening
balance of Other reserves at 31 December 2013
compared to the amount shown in the consolidated
ﬁnancial statements at 31 December 2012 due to
the precise determination of the tax effect on the FTA
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adjustments made in the separate ﬁnancial statements
of the Parent.
In June, the payment was made, to the parent
Salini Costruttori, of the dividends approved by the
Shareholders’ Meeting on 12 June 2013 for a total of
€12,979.
Reserves relating to components of comprehensive
income at 31 December 2013 totalled €2,826,
representing a decrease of €(1,698) compared with the
previous period. See the statement of comprehensive
income for details of the change.
Minority interests totalled €193,125. This amount
increased during the period by €164,363 due to the
following changes:
• changes in comprehensive income of €114;
• proﬁt (loss) for the period of €(9,244);
• consolidation of Impregilo of €172,237;
• other changes of €1,256.

