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Notes to the consolidated financial statements

The loyalty bonus is governed by Article 66 of the 
national collective agreement of 5 July 1995 for the 
building industry. The agreement states that, from 
the 20th year of uninterrupted and effective service, 
the employer shall pay the employee, each year, or 
on each subsequent anniversary, a bonus equivalent 
to one month’s salary. In addition, in the event that 
an employee who is already eligible for the bonus 
should be dismissed other than on disciplinary 
grounds, the agreement states that the bonus shall 
continue to accrue for as many months as there 
are whole months of service since the previous 
bonus vested. The loyalty bonus is thus similar 
to a deferred salary and falls into the category of 
“defined benefit plan”.

The overall increase in employee benefits, of €17,553, 
is mainly due to the contribution of Impregilo Group, of 
€18,145, partially offset by changes relating to ordinary 
operations.
The method used to measure defined benefit plans is 
the Projected Unit Credit Method (PUCM). 
The liability for post-employment benefits shown in 
the financial statements is the outstanding payable at 
the reform effective date, net of benefits paid up to 
the reporting date. 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 independent 
professionals, was based on the following rates:

 Salini Group Impregilo Group

Turnover 20.0% 7.5%

Discount rate 3.0% 3.1%

Annual advance rate 3.0% 2.0%

Inflation rate 2.0% 2.0%

The retirement age has been calculated, based on 
the date on which each employee started work, 
by considering the first effective window according 

to the prevailing legislation on pensions at the 
measurement date.

34. Trade payables

Trade payables totalled €1,177,283, as shown in the 
following table: 

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

Payables to suppliers 1,075,698 530,037 545,661

Payables to subsidiaries 410 141 269

Payables to associate companies 93,795 38,730 55,065

Payables to parent companies 7,380 934 6,446

Trade payables 1,177,283 569,842 607,441
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The geographical breakdown of the item is as follows: 

(Values in €/000) December 2013 %

Italy  133,739 11%

EU excluding Italy  267,516 23%

Non-EU  18,333 2%

Asia  128,813 11%

Africa  249,981 21%

America  859,264 73%

Oceania  3,905 0%

Total Eliminations (484,268) -41%

  1,177,283  

The overall increase in trade payables, from 
€569,842 at 31 December 2012 to €1,177,283 at 
31 December 2013 is mainly due to the contribution 
of the Impregilo Group of €748,829, of which 
€676,108 due to suppliers and €72,582 due to 
associates, €280,711 mainly attributable to the net 

effect of the greater debt position recognised by 
the Ethiopia branch and reduction in the payables 
recognised by the Zimbabwe, Uganda, Sierra 
Leone and Dubai branches, €57,691 relating to 
the subsidiary CMT IS and €61,578 relating to the 
subsidiary Salini Malaysia.

35. Tax payables

Tax payables amounted to €164,101 and were up 
€80,188 compared with 31 December 2012 as 

shown in the table below:

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

Indirect taxes 85,071 66,750 18,321

Direct taxes 79,029 17,233 61,796

Current Tax Payables 164,101 83,983 80,118

This item mainly consists of €72,798 relating to 
the Impregilo Group, of which €57,477 for current 
corporate income tax (IRES), regional income tax 
(IRAP) and foreign taxes, and €15,321 for VAT 

payables; the remainder primarily consist of € 47,449 
relating to the Nigerian companies for VAT as a result 
of the increase in accounts receivable and €16,169 
relating to the Tokwe Mukorsi Dam.


