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consolidated financial statements

(including	jointly	controlled	entities)
2012 Key figures

revenue € 694.9 Min euros millions

tunnels  i   251.8
roads  i   44.7
Bridges  i   18.9
other  i   17.4
transport 
infrastructure 332.8
Hydraulic  i   58.8
energy  i   101.1
Building  i   119.2
Major facilities  i   83.0

tunnels  i   661.6
roads  i   278.4
Bridges  i   18.3
other  i   15.3
transport 
infrastructure 973.6
Hydraulic  i   125.8
energy  i   406.6
Building  i   358.5
Major facilities i  340.4

by	buSINeSS	lINe

order book € 2,204.9 Min euros millions

by	geogRAphICAl	zoNe

by	geogRAphICAl	zoNe

France  i   335.3

europe  i   766.4

the americas  i   171.7

africa  i   102.3

Middle east  i   240.9

asia  i   473.9

australia  i   114.4

by	buSINeSS	lINe

51 5,863projects employees worldwide32operations 
in countries

France  i   76.8

europe  i   263.4

the americas   i   94.7

africa  i   46.3

Middle east  i   120.4

asia  i   90.3

australia  i   3.0
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consolidated financial statements

(including	jointly	controlled	entities)

2012 Key figures

key figures
in euros millions

ReveNue	 opeRAtINg	INCome		
FRom	oRdINARy	ACtIvItIeS

equIty		
including	non-controlling	interests	

Net	INCome		
AFteR	tAx

CASh

€ 9.9 M€ 14.6 M€ 694.9 M
of net profit attributable to equity 
holders of the parent

of operating profit from ordinary activitiesof revenue
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CASh	Flow	FRom	opeRAtIoNS	
before	tax	and	financing	costs
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2012 Key figures

projects employees worldwide
operations 

in countries

€ 574.3 M

tunnels  i   161.6
roads  i   44.7
Bridges  i   18.9
other  i   17.4
transport 
infrastructure 242.6
Hydraulic  i   57.4
energy  i   101.1
Building  i   98.9
Major facilities  i   74.3

tunnels  i   530.3
roads  i   278.3
Bridges  i   18.3
other  i   15.3
transport 
infrastructure 842.2
Hydraulic  i   123.7
energy  i   406.6
Building  i   261.8
Major facilities i  332.1

€ 1,966.4 M

France  i   335.3

europe  i   766.4

the americas  i   171.7

africa  i   101.5

Middle east  i   3.2

asia  i   473.9

australia  i   114.4

46 4,79131

France  i   76.8

europe  i   263.4

the americas  i   94.7

africa  i   42.9

Middle east  i   3.2

asia  i   90.3

australia  i   3.0

revenue
in euros millions

by	buSINeSS	lINe

order book
in euros millions

by	geogRAphICAl	zoNe

by	geogRAphICAl	zoNe

by	buSINeSS	lINe
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2012 Key figures

€ 9.9 M€ 11.1 M€ 574.3 M

2012 2012 20122010 2010 20102011 2011 2011
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key figures
in euros millions

ReveNue	 opeRAtINg	INCome		
FRom	oRdINARy	ACtIvItIeS

equIty		
including	non-controlling	interests	

Net	INCome		
AFteR	tAx

CASh

of net profit attributable to equity 
holders of the parent

of operating profit from ordinary activitiesof revenue

CASh	Flow	FRom	opeRAtIoNS	
before	tax	and	financing	costs
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Assets

2012 2011

in € thousands

notes gross depreciation, 
amortisation 

and provisions

net net

Non-current assets

intangible assets 1 8,840 8,541 299 327

Goodwill 263 263  - - 

Property, plant and equipment 2 145,975 81,976 63,999 44,613

investments in equity-accounted companies 3 11,247  - 11,247 14,419

other non-current financial assets 4 15,649 1,826 13,823 12,069

non-current deferred tax assets 16 8,851  - 8,851 9,117

total non-current assets 190,825 92,606 98,219 80,545

Current assets

inventories and work in progress 6 17,034 473 16,561 17,957

trade receivables and related accounts 6 257,333 14,533 242,800 260,911

other operating receivables 6 347,809 21,660 326,149 263,678

other current assets 6 30,133  - 30,133 32,175

current tax assets 6 2,098  - 2,098 1,411

current deferred tax assets 16 598  - 598 130

cash management financial assets 5-9 410,609 139 410,470 410,161

cash and cash equivalents 5-9 156,234  - 156,234 137,025

total current assets 1,221,848 36,805 1,185,043 1,123,448

tOtAL Assets 1,412,673 129,411 1,283,262 1,203,993

consolidated IFRS balance sheet
at	31	december	2012
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equity ANd LiAbiLities

in € thousands

notes 2012 2011

equity

share capital 67,854 67,854

share premium 19,252 19,252

consolidated reserves 28,649 29,614

net income for the period 9,931 23,154

interim dividend  -    -   

equity attributable to owners of the parent 125,686 139,874

non-controlling interests  - -

total equity 125,686 139,874

Current liabilities

current provisions 6-8 228,448 200,155

trade payables 6 279,782 259,876

current tax liabilities 6 1,517 2,090

current deferred tax liabilities 16 598 130

current borrowings 9 17,604 15,655

other current payables 6-10 603,982 563,065

total current liabilities 1,131,931 1,040,971

tOtAL equity ANd LiAbiLities 1,283,262 1,203,993

Non-current liabilities

retirement and other employee benefit 
obligations 7 9,906 9,472

non-current provisions 8 11,683 10,592

other non-current liabilities 3,105 2,133

non-current deferred tax liabilities 16 951 951

total non-current liabilities 25,645 23,148

consolidated IFRS balance sheet
at	31	december	2012
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for	the	period	1	January	to	31	december	2012
consolidated IFRS income statement

consolidated comprehensive income statement   

in € thousands
notes 2012 2011

Revenue 12 574,295 514,566 

revenue from ancillary activities 892 1,153 

Revenue and other operating income 13 575,187 515,719 

Purchases consumed (139,664) (156,744)

subcontracting and other external expenses (185,408) (114,023)

employment costs 20 (182,505) (173,537)

taxes and levies (7,442) (7,165)

other operating income and expense (1,736) (1,217)

net depreciation, amortisation and provision expenses (47,344) (40,128)

OpeRAtiNg iNCOme fROm ORdiNARy ACtivities 13 11,088 22,905 

(% of revenue) 1.93% 4.45%

share-based payment expense 14 (3,031) (2,940)

Profit/(loss) of equity-accounted companies 4,280 5,964 

OpeRAtiNg iNCOme 12,337 25,929 

(% of revenue) 2.15% 5.04%

cost of gross financial debt (447) (340)

Financial income from cash investments 5,118 4,754 

COst Of Net fiNANCiAL debt 4,671 4,414 

other financial income and expense 15 (1,394) (3,210)

income tax expense 16 (6,089) (3,493)

Net iNCOme fOR the peRiOd 9,525 23,640 

net income attributable to non-controlling interests (406) 486 

Net iNCOme fOR the peRiOd AttRibutAbLe tO OwNeRs Of the pAReNt 9,931 23,154 

(% of revenue) 1.73% 4.50%

number of shares 4,523,591 4,523,591 

eARNiNgs peR shARe (iN €) 2.20 5.12

in € thousands
2012 2011

Net iNCOme fOR the peRiOd (including non-controlling interests) 9,525 23,640 

currency translation differences 479 (485)

income and expense recognised directly in equity 479 (485)

tOtAL COmpReheNsive iNCOme fOR the peRiOd 10,004 23,155 

of which: attributable to owners of the parent 10,478 22,733 

attributable to non-controlling interests (474) 422 
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at	31	december	2012
consolidated IFRS cash flow statement

in € thousands
2012 2011

consolidated net income for the period (including non-controlling interests) 9,525 23,640 

depreciation and amortisation 22,565 21,083

net increase/decrease in provisions (1,498) 1,819

share-based payments (iFrs 2) (602) (665)

Gain or loss on disposal 607 2,296

dividends received from unconsolidated companies and profit  
or loss of equity-accounted companies (4,280) (5,964)

change in fair value of foreign exchange derivative financial instruments and other (670) (17)
cost of net financial debt recognised (4,671) (4,414)
current and deferred tax expense recognised 6,089 3,493
Cash flows (used in) / from operations before tax and financing costs 27,065 41,271
change in operating working capital requirement (including debts related to 
employee benefits) 18,414 65,881 
change in current provisions 27,839 7,995
income taxes paid (6,058) (4,357)
net interest paid (including finance lease interest) 4,679 4,734 
dividends received from equity-accounted companies 7,431 5,116 
Cash flows (used in)  / from operating activities (i) 79,370 120,640
Purchases of property, plant and equipment, and intangible assets (44,058)  (22,543)
Proceeds from sales of property, plant and equipment, and intangible assets 5,729 5,334
Purchases of non-current financial assets (584) (231)
Proceeds from sales of non-current financial assets - 178
net effect of changes in scope of consolidation  -  (101)
change in non-current financial assets and liabilities 525 425

Net cash flows (used in) / from investing activities (ii) (38,388) (16,938)
non-controlling interests in share capital increases/decreases of subsidiaries (1,360) -
dividends paid by the parent company (23,070) (21,216)
change in loans and other financial liabilities (1,071) (201)
change in cash management assets and liabilities 7,333 (35,063)
Net cash flows (used in) / from financing activities (iii) (18,168) (56,480)
ChANge iN Net CAsh (i+ii+iii) 22,814 47,222
net cash and cash equivalents at beginning of period 122,871 75,265
effect of changes in foreign exchange rates (418) 384
Net CAsh ANd CAsh equivALeNts At eNd Of peRiOd 145,267 122,871

net cash and cash equivalents at end of period 145,267 122,871 
Cash management financial assets 410,470 410,161 
Other current and non-current financial debt (excluding bank overdrafts) (6,637) (1,501)
Net fiNANCiAL suRpLus At the eNd Of the peRiOd 549,100 531,531
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consolidated financial statements

at	31	december	2012
change in equity

in € thousands

sHare 
caPital

PreMiuMs 
and 

reserVes

currency 
translation 
diFFerences

net 
incoMe

net incoMe 
recoGnised 
directly in 

equity

total 
attributable 

to owners 
of the 

parent

non-
controllinG 

interests

total

31 december 2010 67,854 38,347 3,514 28,602 - 138,317 - 138,317  

allocation of net income  
of previous period - 28,602 - (28,602) - - - -

currency translation differences 
and miscellaneous - 145 (424)  - - (279) 238 (41)

dividend payments - (21,216) - - - (21,216) (724) (21,940)

share-based payments (iFrs 2) - (102) - - - (102) - (102)

net income for the period - - - 23,154 - 23,154 486 23,640 

31 december 2011 67,854 45,776 3,090 23,154 - 139,874 - 139,874 

allocation of net income  
of previous period - 23,154 - (23,154) - - - -

currency translation differences 
and miscellaneous - (703) 839 - - 136 411 547 

dividend payments - (23,070) - - - (23,070) (5) (23,075)

share-based payments (iFrs 2) - (1,185) - - - (1,185) - (1,185)

net income for the period - - - 9,931 - 9,931 (406) 9,525 

31 december 2012 67,854 43,972 3,929 9,931 - 125,686 - 125,686 

At 31 December 2012, the parent company’s share capital was represented by 4,523,591 shares of €15 nominal.
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at	31	december	2012
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i   accounting policies 
and measurement methods

1. General PrinciPles

in application of regulation (ec) no 1606/2002 of 19 july 2002, 
the Group’s consolidated financial statements for the year 
ended 31 december 2012 have been prepared under the 
international Financial reporting standards (iFrs) as adopted 
by the european union at 31 december 2012.

the accounting policies used at 31 december 2012 are the 
same as those used in preparing the consolidated financial 
statements at 31 december 2011, except for the standards 
and interpretations adopted by the european union applicable 
as from 1 january 2012 (see note i.1.1. New Standards and 
Interpretations applicable from 1 January 2012).

1.1  new standards and interpretations applicable 
from 1 january 2012

the new standards and interpretations applicable from 
1  january  2012 have no material impact on Vinci  
construction Grands Projets’ financial statements at 31 
december 2012.

these are mainly:
-  amendment to iFrs 7 Disclosures – Transfers of Financial Assets
-  amendment to ias 12 Deferred Tax: Recovery of Underlying Assets

1.2  standards and interpretations adopted by the iasB 
but not yet applicable at 31 december 2012

the Group has not applied early the following standards and 
interpretations of which application is not mandatory at 
1 january 2012:

standards on consolidation methods:
-  iFrs 10 Consolidated Financial Statements
-  iFrs 11 Joint Arrangements
-  iFrs 12 Disclosure of Interests in Other Entities
-  ias 27 revised Consolidated and Separate Financial Statements
-  ias 28 revised Interests in Associates and Joint Ventures.

other standards:
-  ias 1 amended Presentation of Items of Other Comprehensive Income
-  iFrs 7 amended Disclosures — Offsetting Financial Assets and 

Financial Liabilities

-  iFrs 13 Fair Value Measurement
-  ias 19 amended Employee Benefits
-  ias 32 amended Offsetting Financial Assets and Financial Liabilities.

Vinci construction Grands Projets is currently analysing the 
impacts and practical consequences of the application of these 
standards and interpretations.

the amended version of ias 19 Employee Benefits must 
be applied to accounting periods starting on or after 
1  january 2013. it features several changes in the way that 
post-employment benefits are recognised, including the 
following:
-  all post-employment benefits granted to Group employees 

must be recognised on the consolidated balance sheet. the 
corridor method and the ability to amortise past service 
cost against income over the average vesting period will no 
longer be possible (see note i.3.21 Provisions for retirement 
benefit obligations); 

-  calculating the expected return on pension plan assets will 
now involve the discount rate used for calculating obligations 
with respect to defined benefit plans;

-  the impacts of plan amendments must be recognised in 
operating income;

-  remeasurement impacts must be recognised in other 
comprehensive income: actuarial gains and losses, plan asset 
outperformance/underperformance (i.e. the difference 
between the return on plan assets and remuneration 
calculated using the discount rate applied to the actuarial 
liability) and changes in the asset capping effect. 

a detailed analysis of the impact of the amended version 
of ias 19 on the 2012 consolidated financial statements 
is underway.

notes to the IFRS consolidated financial statements
at	31	december	2012
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2. consolidation MetHods

2.1 consolidation scope

companies in which the Group holds, whether directly or 
indirectly, the majority of voting rights enabling control to 
be exercised, or in which it exercises de facto control, are 
fully consolidated.

companies over which Vinci construction Grands Projets 
exercises significant influence, and jointly controlled 
companies, are accounted for using the equity method.
jointly controlled operations and assets are recognised on the 
basis of the Group’s share of the assets, liabilities, income 
and expenses. this mainly relates to construction work 
carried out as a member of a consortium or partnership, 
which represents a major part of the Group’s revenue and 
balance sheet accounts.

2.2 intragroup transactions

reciprocal operations and transactions relating to assets 
and liabilities, income and expenses between companies 
that are consolidated or accounted for under the equity 
method are eliminated in the consolidated financial 
statements. this is done:
-  for the full amount if the transaction is between two 

controlled subsidiaries;
-  applying the percentage owned of an equity-accounted entity 

in the case of internal profits or losses realised between a fully 
consolidated entity and an equity-accounted entity.

2.3  translation of the financial statements of foreign 
companies and establishments  

in most cases, the functional currency of foreign companies 
and establishments is their local currency. 

the financial statements of foreign companies of which the 
functional currency is different from that used in preparing the 
Group’s consolidated financial statements are translated at the 
closing rate for balance sheet items and at the average rate for 
the period for income statement items. any resulting 
translation differences are recognised under translation 
differences in consolidated reserves. Goodwill relating to 
foreign entities is considered as comprising part of the assets 
and liabilities acquired and is therefore translated at the 
exchange rate in force at the balance sheet date.

2.4 Foreign currency transactions  

transactions in foreign currency are translated into euros at 
the exchange rate at the transaction date. at the balance sheet 
date, trade receivables and trade payables expressed in foreign 
currencies are translated at the closing rate. resulting 
exchange gains and losses are recognised under foreign 
exchange gains and losses and are shown under other financial 
income and expense in the income statement.

Foreign exchange gains and losses arising on loans 
denominated in foreign currency or on foreign currency 
derivatives used to hedge investments in foreign 
subsidiaries are recorded under currency translation 
differences in equity.

2.5 Business combinations

Business combinations completed between 1 january 
2004 and 31 december 2009 have been recognised 
applying the provisions of the previous version of iFrs 3. 
Business combinations completed from 1 january 2010 
onwards are recognised in accordance with iFrs 3 revised. 
this standard is applied prospectively. it therefore does 
not affect business combinations made before 1 january 
2010. in application of this revised standard, the Group 
recognises the identifiable assets, liabilities and some 
contingent liabilities at their fair value at the dates when 
control was acquired. 

number of companies  
by reporting method 31 december 2012 31 december 2011

(number of companies) total France Foreign total France Foreign

Full consolidation 23 8 15 22 8 14

equity method 1 - 1 1 - 1

tOtAL 24 8 16 23 8 15

notes to the IFRS consolidated financial statements
at	31	december	2012
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the cost of a business combination is the fair value, at the date 
of exchange, of the assets given, liabilities assumed, and/or 
equity instruments issued by the acquirer in exchange for 
control of the acquiree, plus any costs directly attributable to 
the acquisition. When an agreement provides for an 
adjustment to the purchase price contingent on future events, 
the Group includes the amount of that adjustment in the 
valuation of the target entity at the acquisition date if the 
adjustment is probable and can be measured reliably.

the cost of acquisition is allocated by recognising the 
acquiree’s identifiable assets, liabilities assumed and 
contingent liabilities at their fair value at that date, except for 
assets or asset groups classified as held for sale under iFrs 5, 
which are recognised at their fair value less costs to sell. the 
positive difference between the cost of acquisition, as defined 
above, and the Group’s interest in the fair value of the 
identifiable assets, liabilities and contingent liabilities is 
recognised as goodwill.

the Group has twelve months from the date of acquisition to 
finalise the accounting for business combinations. 

2.6 transaction between shareholders

in accordance with ias 27 revised, acquisitions or disposals of 
non-controlling interests, with no change of control, are 
considered as transactions with the Group’s shareholders. 
under this approach, the difference between the consideration 
paid to increase the percentage shareholding in an already-
controlled entity and the supplementary share of equity thus 
acquired is recorded under consolidated equity. similarly, a 
decrease in the Group’s percentage holding in an entity that 
continues to be controlled is booked in the accounts through 
equity, with no impact on profit or loss.

3.  MeasureMent rules and Methods 
aPPlied by the GrouP

3.1 use of estimates

the preparation of financial statements under the iFrss 
requires estimates to be used and assumptions to be made 
that affect the amounts shown in those financial statements. 

these estimates assume the operation is a going concern and 
are made on the basis of the information available at the time. 
estimates may be revised if the circumstances on which they 
were based alter or if new information becomes available. 
actual results may be different from these estimates. 

the consequences of the economic and financial crisis in 
europe, in particular on the volatility of financial markets, 
access to finance and economic growth make it difficult to 
assess businesses’ medium term outlook. the consolidated 
financial statements for the period have therefore been 
prepared with reference to this immediate environment, in 
particular as regards the estimates given below.

3.1.1  MeasureMent of construction contract profit 
or loss using the stage of coMpletion Method

the Group recognises revenue and profit and loss on 
construction contracts using the stage of completion method.

the stage of completion is calculated on the basis of 
chargeable costs, involving a physical measurement of work 
which is converted into the chargeable costs necessary to 
carry it out.

revenue and profit or loss to recognise are determined on the 
basis of a large number of estimates based on monitoring of 
the work performed and using the benefit of experience to 
take account of unforeseen circumstances. in consequence, 
adjustments may be made to initial estimates throughout the 
contract and may materially affect future results.

3.1.2  MeasureMent of share-based payMent expenses 
under ifrs 2

the Group recognises a share-based payment expense relating 
to the granting to its employees of share options (offers to 
subscribe to or purchase shares), Vinci performance share 
plans and Vinci shares under the Vinci Group savings plans. 
this expense is measured on the basis of actuarial calculations 

notes to the IFRS consolidated financial statements
at 31 december 2012
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using estimated behavioural assumptions based on 
observation of past behaviour.

3.1.3	meASuRemeNt	oF	RetIRemeNt	beNeFIt	oblIgAtIoNS

the Group is involved in defined-contribution and defined-
benefit retirement plans. its obligations in connection with 
these defined-benefit plans are measured actuarially, based on 
assumptions such as the discount rate, the return on the 
investments dedicated to these plans, future increases in 
wages and salaries, employee turnover, mortality rates and the 
rate of increase of health expenses.

these assumptions are generally updated annually. details of 
the assumptions used and how they are determined are given 
in note ii .7 Provisions for employee benefits. 

the Group considers that the actuarial assumptions used are 
appropriate and justified in the current conditions. obligations 
may, however, change if assumptions change.

3.1.4	meASuRemeNt	oF	pRovISIoNS	

the factors that materially influence the amount of provisions 
relate to:
-  the estimates made on the basis of expenses incurred in 

previous years, for after-sales-service provisions;
-  the estimates of forecast profit or loss on construction 

contracts, which serve as a basis for the determination of 
losses on completion (see note 3.4. Construction contracts);

-  the discount rates used to determine the present value of 
these provisions.

3.1.5		meASuRemeNt	oF	FINANCIAl	INStRumeNtS		
At	FAIR	vAlue

to measure the fair value of financial instruments that are 
not quoted on a market, the Group uses computational 
methods that give preference to observable factors 
whenever possible.

3.2  revenue

consolidated revenue is recognised in accordance with ias 11, 
as described below. it includes, after eliminating intragroup 
transactions, revenue of:
-  fully consolidated companies;
-  jointly controlled operations and assets on the basis of the 

Group’s share. this relates to construction work carried out 
through partnerships.

the method for recognising revenue under construction 
contracts is explained in note 3.4 Construction contracts below. 

3.3  revenue from ancillary activities

revenue from ancillary activities is recognised in accordance 
with ias 18. it comprises rental income, sales of equipment, 
materials and merchandise, study work and fees.

3.4  construction contracts 

the Group recognises construction contract income and 
expense using the stage of completion method defined 
by ias 11.

For Vinci construction Grands Projets, the stage of completion 
is usually determined on a physical basis. 

if the estimate of the final outcome of a contract indicates a 
loss, a provision is made for the loss on completion regardless 
of the stage of completion, based on the best estimates of 
income, including, if need be, any rights to additional revenue 
or claims, reasonably estimated. Provisions for losses on 
completion are shown under liabilities.

Part payments received under construction contracts 
before the corresponding work has been carried out are 
recognised under liabilities under advances and payments 
on account received.

3.5  share-based payments 

the measurement and recognition methods for share 
subscription and purchase plans, the Plans d’epargne 
Groupe – Group savings plans – and performance share 
plans, are defined by iFrs 2 share-based Payment. the 
granting of share options, Vinci performance shares and 
offers to subscribe to the Vinci Group savings plans 
represent a benefit granted to their beneficiaries and 
therefore constitute supplementary remuneration borne by 
Vinci construction Grands Projets. Because such 
transactions do not give rise to monetary transactions, the 
benefits granted in this way are recognised as expenses in 
the period in which the rights are acquired, with a 
corresponding increase in equity. Benefits are measured on 
the basis of the fair value at the grant date of the equity 
instruments granted. 

notes to the IFRS consolidated financial statements
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Benefits granted under share option plans, performance 
share plans and the Group savings plans are implemented as 
decided by Vinci’s Board of directors after approval by the 
shareholders’ General Meeting, and are not, in general, 
systematically renewed. as their measurement is not directly 
linked to the business lines’ operations, Vinci has considered 
it appropriate not to include the corresponding expense in 
the operating income from ordinary activities, which is an 
indicator of business lines’ performance, but to report it on a 
separate line, labelled Share-based payment expense (iFrs 2), 
in operating income.

3.5.1		ShARe	SubSCRIptIoN	oR	puRChASe	optIoN	plANS

options to subscribe to or purchase Vinci shares have been 
granted to Group employees and company officers. For some 
of these plans, definitive vesting of share subscription or 
purchase option plans is conditional on performance 
conditions (stock market performance or financial criteria) 
being met. the fair value of options is determined, at grant 
date, using the Monte carlo valuation model, taking account 
of the impact of the market performance condition if 
applicable. the Monte carlo model allows a larger number of 
scenarios to be modelled, by including in particular the 
valuation of assumptions about beneficiaries’ behaviour on 
the basis of observation of historical data.

3.5.2		peRFoRmANCe	ShARe	plANS

Performance shares subject to vesting conditions have been 
granted to Group employees and senior executives. as these 
are plans under which the final vesting of the shares may be 
dependent on the attainment of financial criteria, the fair 
value of the shares has been estimated, at the grant date, 
according to the likelihood of the financial criteria being met, 
as recommended by iFrs 2.

the number of performance shares measured at fair value in 
the calculation of the iFrs 2 expense is adjusted at each 
balance sheet date for the impact of the change in the 
likelihood of the financial criteria being met.

3.5.3		gRoup	SAvINgS	plANS

in France, Vinci issues new shares in France reserved for its 
employees three times a year with a subscription price that 
includes a discount against the average stock market price of 
the Vinci share during the last 20 business days preceding the 
authorisation by the Board of directors. this discount is 
considered as a benefit granted to the employees; its fair value 

is determined using a binomial valuation model, of the Monte 
carlo type, at the date on which the Board of directors 
announces a plan to the employees. as certain restrictions apply 
to the shares acquired by Vinci construction Grands Projets 
employees under these plans regarding their sale or transfer, the 
fair value of the benefit to the employee takes account of the 
fact that the shares acquired cannot be freely disposed of for five 
years, other than in certain specific circumstances.

the Group recognises the benefits granted in this way to 
its employees as an expense over the vesting period, with 
a corresponding increase in consolidated equity.

3.6  cost of net financial debt

the cost of net financial debt comprises:
-  the cost of gross financial debt, which includes the interest 

expense calculated at the effective interest rate, gains and 
losses on hedges of gross debt, and net changes in the fair 
value of derivatives related to debt, except for those taken 
to equity;

-  the line item financial income from cash management 
investments, which comprises the return on investments of 
cash and cash equivalents (interest income, dividends from 
ucits, disposal gains and losses, etc.), the impacts of 
interest-rate hedges associated with these investments and 
changes in their fair value.

3.7  other financial income and expense

other financial income and expense mainly comprises foreign 
exchange gains and losses, the effects of discounting to present 
value and dividends received from unconsolidated companies.
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3.8  income tax

income tax is computed in accordance with the tax legislation 
in force in the countries where the income is taxable.

in accordance with ias 12, deferred tax is recognised on the 
temporary differences between the carrying amount and 
the tax base of assets and liabilities. it is calculated using 
the latest tax rates enacted or substantially enacted at the 
date of closing the accounts. the effects of a change in the 
tax rate from one period to another are recognised in the 
income statement in the period in which the change occurs.

deferred tax relating to items recognised directly under 
equity is also recognised under equity.

net deferred tax is determined on the basis of the tax 
position of each entity or group of entities included in the 
tax group under consideration and is shown under assets or 
liabilities for its net amount per taxable entity.

deferred tax is reviewed at each balance sheet date to take 
account in particular of the impact of changes in tax law 
and the prospects for recovery. deferred tax assets are only 
recognised if their recovery is probable. 

deferred tax assets and liabilities are not discounted.

3.9  earnings per share 

earnings per share is the net profit for the period after non-
controlling interests, divided by the weighted average number 
of shares outstanding during the period. the Group has issued 
no equity instruments that could have a dilutive effect.

3.10  intangible assets

other intangible assets are mainly software. Purchased 
intangible assets are measured at cost less amortisation and 
cumulative impairment losses and are amortised on a straight-
line basis over their useful life.

3.11 Goodwill

Goodwill is the excess of the cost of a business combination 
over the Group’s interest in the net fair value of the acquiree’s 
identifiable assets, liabilities and contingent liabilities at the 
date(s) of acquisition, recognised on first consolidation.

Goodwill in fully consolidated subsidiaries is recognised 
under goodwill in consolidated assets. Goodwill relating to 
companies accounted for under the equity method is included 
in the line-item Investments in companies accounted for under 
the equity method.

Goodwill is not amortised but is tested for impairment at least 
annually and whenever there is an indication that it may be 
impaired. Whenever goodwill is impaired, the difference between 
its carrying amount and its recoverable amount is recognised in 
operating income in the period and is not reversible.

negative goodwill is recognised directly in profit or loss in the 
year of acquisition.

Following adoption of iFrs 3 revised, an option is available to 
measure non-controlling interests at acquisition date either at 
fair value (the full goodwill method), or for the portion of the net 
assets acquired that they represent (the partial goodwill 
method). the choice can be made for each business combination.

3.12  Property, plant and equipment

items of property, plant and equipment are recorded at their 
acquisition or production cost less cumulative depreciation 
and any impairment losses recognised. they are not revalued.

depreciation is generally calculated on a straight-line basis 
over the period of use of the asset. accelerated depreciation 
may however be used when it appears more appropriate to 
the conditions under which the asset is used. For certain 
complex assets, in particular buildings and constructions, 
each component of the asset is recognised separately and 
depreciated over its own period of use.
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the main periods of use of the various categories of items 
of property, plant and equipment are as follows:

depreciation commences as from the date when the asset 
is ready to enter service.

3.13 Finance leases

assets acquired under finance leases are recognised as non-
current assets, whenever the effect of the lease is to transfer 
to the Group substantially all the risks and rewards incidental 
to ownership of these assets, with recognition of a 
corresponding financial liability. assets held under finance 
leases are depreciated over their period of use. 

3.14  impairment of non-financial non-current assets

under certain circumstances, impairment tests must be 
performed on intangible and tangible fixed assets. For 
intangible assets with an indefinite useful life, which is the 
case of goodwill, a test is performed at least annually and 
whenever there is an indication of a loss of value. For other 
fixed assets, a test is performed only when there is an 
indication of a loss of value. 

3.15  investments in companies accounted  
for under the equity method

the Group’s consolidated investments in companies accounted 
for under the equity method are initially recognised at cost of 
acquisition, including any goodwill arising. their carrying 
amount is then increased or decreased to recognise the Group’s 
share of the entity’s profits or losses after the date of acquisition. 
Whenever losses are greater than the value of the Group’s net 
investment in the equity-accounted company, these losses are 
not recognised unless the Group has entered into a commitment 
to recapitalise the company or has made payments on its behalf.

if there is an indication that an investment may be 
impaired, its recoverable value is tested as described in 
note i.3.14 Impairment of non-financial non-current assets. 
impairment losses shown by these impairment tests are 
recognised as a deduction from the carrying amount of the 
corresponding investments.

in order to present operational performance in the best way 
possible, the profit or loss of companies accounted for under the 
equity method is reported on a specific line, between the lines 
operating income from ordinary activities and operating income. 

these shareholdings are those in companies in which the 
Group has significant influence and jointly controlled entities.

3.16 other non-current financial assets

other non-current financial assets comprise available-
for-sale securities, the part at more than one year of 
loans and receivables measured at their amortised cost 
and the fair value of non-current derivative financial 
instruments (assets).

•	AvAIlAble-FoR-SAle	SeCuRItIeS

available-for-sale securities comprises the Group’s 
shareholdings in unconsolidated companies. 

at the balance sheet date, available-for-sale securities are 
measured at their fair value. the fair value of shares in listed 
companies is determined on the basis of the stock market 
price at that balance sheet date. 

For unlisted securities, if their fair value cannot be determined 
reliably, the securities continue to be measured at their original 
cost, i.e. their cost of acquisition plus transaction costs. 

constructions :

- structure between 20 and 50 years 

- general technical installations between 5 and 20 years

site equipment and technical 
installations

between 3 and 12 years

Vehicles between 3 and 5 years

Fixtures and fittings between 8 and 10 years 

office furniture and equipment between 3 and 10 years

notes to the IFRS consolidated financial statements
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changes in fair value are recognised directly in equity and are 
only transferred to profit or loss when the securities in 
question are sold.

Whenever an impairment test leads to recognition of an 
unrealised loss as against the historical acquisition cost and 
whenever this is considered to be a material and/or durable 
loss of value, this loss is recognised in profit or loss and may 
not be reversed. 

•	loANS	ANd	ReCeIvAbleS	At	AmoRtISed	CoSt

loans and receivables at amortised cost mainly comprises 
receivables connected with shareholdings, current account 
advances to entities accounted for under the equity method or 
unconsolidated entities, guarantee deposits, collateralised loans 
and receivables and other loans and receivables. 

When first recognised, these loans and receivables are 
recognised at their fair value plus the directly attributable 
transaction costs. at each balance sheet date, these assets 
are measured at their amortised cost using the effective 
interest method. 

if there is an objective indication of impairment of these assets, 
an impairment loss is recognised. the impairment loss 
corresponding to the difference between the carrying amount 
and the recoverable amount (i.e. the present value of the 
expected cash flows discounted using the original effective 
interest rate) is recognised in profit or loss. this loss may be 
reversed if the recoverable value increases subsequently and if 
this favourable change can objectively be linked to an event 
arising after recognition of the impairment loss.

3.17 inventories and work in progress

inventories and work in progress are recognised at their cost 
of acquisition or of production by the entity. at each balance 
sheet date, they are measured at the lower of cost and net 
realisable value.

3.18  trade receivables and other current  
operating assets

trade receivables and other current operating assets are current 
financial assets and are initially measured at their fair value, 
which is generally their nominal value, unless the effect of 
discounting is material. at each balance sheet date, 

receivables are measured at their amortised cost less any 
impairment losses taking account of any likelihood of non-
recovery. an estimate of the likelihood of non-recovery is 
made at each balance sheet date in the light of payment 
delays and guarantees obtained and an impairment loss is 
recognised if necessary. 

3.19 cash management financial assets

cash management financial assets comprises investments in 
monetary and bond securities, and units in ucits, made with 
a short-term management objective, that do not satisfy the 
ias 7 criteria for recognition as cash equivalents (see note 
i.3.20 Cash and cash equivalents).

as the Group adopts fair value as being the best reflection of 
the performance of these assets, they are measured and 
recognised at their fair value, and changes in fair value are 
recognised through profit or loss. 

Purchases and sales of cash management financial assets are 
recognised at their transaction date.

3.20  cash and cash equivalents

this item comprises current accounts at banks and cash 
equivalents corresponding to short-term, liquid investments 
subject to negligible risks of fluctuations of value. cash 
equivalents comprise in particular monetary ucits and 
certificates of deposit with maturities not exceeding three 
months at the origin. Bank overdrafts are not included in cash 
and are reported under current financial liabilities.

cash equivalents are measured at fair value through profit or loss.

3.21  non-current provisions

non-current provisions comprise provisions for retirement 
benefit obligations and other non-current provisions.
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•	pRovISIoNS	FoR	RetIRemeNt	beNeFIt	oblIgAtIoNS	

Provisions are taken in the balance sheet for obligations 
arising from defined benefit retirement plans, for both 
current and former employees (people with deferred rights 
or who have retired). these provisions are determined using 
the projected unit credit method on the basis of actuarial 
assessments made at each annual balance sheet date. the 
actuarial assumptions used to determine the obligations 
vary depending on the economic conditions of the country 
where the plan is operated. each plan’s obligations are 
recognised separately.

For defined benefit plans financed under external management 
arrangements (i.e. pension funds or insurance policies), the 
surplus or shortfall of the fair value of the assets compared 
with the present value of the obligations is recognised as an 
asset or liability in the balance sheet, after deduction of 
cumulative actuarial gains and losses and any past service cost 
not yet recognised in profit or loss. 

Past service cost corresponds to the benefits granted either 
when an entity adopts a new defined benefit plan or when it 
changes the level of benefit of an existing plan. Whenever new 
rights to benefit are acquired as from the adoption of the new 
plan or the change of an existing plan, the past service cost is 
recognised immediately in profit or loss. 

conversely, whenever adoption of a new plan or a change in a 
plan gives rise to the acquisition of rights after its 
implementation date, past service costs are recognised as an 
expense on a straight-line basis over the average period 
remaining until the corresponding rights are fully vested.

actuarial gains and losses result from changes in actuarial 
assumptions and from experience adjustments (the effects of 
differences between the actuarial assumptions adopted and 
what has actually occurred).

cumulative unrecognised actuarial gains and losses that 
exceed 10% of the higher of the present value of the defined 
benefit obligation and the fair value of the plan assets are 
recognised in profit or loss for the excess portion on a straight-
line basis over the average expected remaining working lives 
of the employees in that plan.

For defined benefit plans, the expense recognised under 
operating income comprises the current service cost, the 
amortisation of past service cost, the amortisation of any 
actuarial gains and losses and the effects of any reduction or 

winding up of the plan. the interest cost (cost of discounting) 
and the expected yield on plan assets are recognised under 
Other financial income and expense. 

commitments relating to lump-sum payments on retirement 
for manual construction workers, which are met by contributions 
to an outside multi-employer insurance fund (cnPo), are 
considered as being under defined contribution plans and 
are recognised as an expense as and when contributions 
are payable.

that part of provisions for retirement benefit obligations 
that matures within less than one year is shown under 
current liabilities.

	•	otheR	NoN-CuRReNt	pRovISIoNS

these comprise provisions for other employee benefits, 
measured in accordance with ias 19, and those provisions that 
are not directly linked to the operating cycle, measured in 
accordance with ias 37. 

these are recognised whenever, at the balance sheet date, the 
Group has a legal or constructive present obligation towards 
third parties arising from a past event, whenever it is probable 
that an outflow of resources embodying economic benefits 
will be required to settle this obligation and whenever a 
reliable estimate can be made of the amount of the obligation. 

these provisions are measured at their present value, 
corresponding to the best estimate of the outflow of resources 
required to settle the obligation. 

Provision expenses and reversals result from the change in 
these assessments at each balance sheet date.

the part at less than one year of other employee benefits is 
reported under other current liabilities. the part at less than one 
year of provisions not directly linked to the operating cycle is 
reported under current provisions.

3.22  current provisions 

current provisions are provisions directly linked to each 
business line’s own operating cycle, whatever the expected 
time of settlement of the obligation. they are recognised in 
accordance with ias 37 (see above). they also include the 
part at less than one year of provisions not directly linked 
to the operating cycle.

notes to the IFRS consolidated financial statements
at	31	december	2012



V i n c i  co n s t r u c t i o n G r a n d s P r o j e t s  /  2 1

consolidated financial statements

Provisions for after-sales service cover Group entities’ 
commitments under statutory warranties relating to 
completed projects, in particular ten-year warranties on 
building projects in France. they are estimated statistically 
on the basis of expenses incurred in previous years or 
individually on the basis of specifically identified events.

Provisions for losses on completion of contracts and construction 
project liabilities are made mainly when end-of-contract 
projections, based on the most likely estimated outcome, 
indicate a loss, and when work needs to be carried out in respect 
of completed projects under completion warranties.

Provisions for disputes connected with operations mainly 
relate to disputes with customers, subcontractors, joint 
contractors or suppliers. restructuring provisions include 
the cost of plans and measures for which there is a 
commitment whenever these have been announced before 
the period end. 

Provisions for other current liabilities mainly comprise 
provisions for late-delivery penalties, for individual 
dismissals and for other risks related to operations.

3.23  Financial debt (current and non-current)

Financial debt comprises bond loans, other loans and the 
fair value of derivative financial instruments (liabilities). 
these are recognised at amortised cost using the effective 
interest method. the effective interest rate is determined 
after taking account of redemption premiums and issuance 
expenses. under this method, the interest expense is 
measured actuarially and reported under the cost of gross 
financial debt. the part at less than one year of borrowings 
is included in current borrowings. 

3.24  Fair value of derivative financial instruments 
(assets and liabilities)

the Group uses derivative financial instruments to hedge its 
exposure to market risks (mainly interest rates, foreign 
currency exchange rates and shares).  in accordance with 
ias 39, all derivatives should be shown in the balance sheet at 
their fair value. if a derivative is not designated as a hedge, the 
change in its fair value must be recognised through the income 
statement. if a derivative is designated as a hedge, recognising 
it as a hedging instrument allows changes in the value of the 
derivative to be cancelled out in the income statement.

derivative instruments may be designated as hedging 
instruments in three cases:
-  a fair value hedge enables the exposure to the risk of a 

change in the fair value of a recognised asset or liability or an 
unrecognised firm commitment, attributable to changes in 
financial variables (interest rates, exchange rates, equity 
prices, raw material prices, etc.) to be hedged;

-  a cash flow hedge enables exposure to variability in cash 
flows associated with an existing asset or liability or a highly 
probable forecast transaction to be hedged;

-  a hedge of a net investment denominated in a foreign 
currency hedges the exchange rate risk relating to the net 
investment in a consolidated foreign subsidiary.

Most of the interest rate and foreign currency derivatives 
used by Vinci construction Grands Projets are considered 
as trading instruments, directly allocated to the contract 
in question.   

3.25  off-balance sheet commitments

the Group’s off-balance sheet commitments are monitored 
through specific annual and half-year reports. 

off-balance sheet commitments are reported in the appropriate 
notes, as dictated by the activity to which they relate.
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ii  notes to the balance sheet and income statement

1.  net intanGiBle assets

2. ProPerty, Plant and equiPMent

2.1  change in the period

2.2 Breakdown by type of asset

in € thousands 31.12.2011 increases decreases

currency 
translation 

differences and 
other changes 31.12.2012

Gross 9,021 171 (337) (15) 8,840 

amortisation and provisions (8,694) (191) 328 16 (8,541)

tOtAL Net 327 (20) (9) 1 299 

there has been no acquisition or reversal of amortisation through a business combination in the period. no impairment losses 
have been recognised or reversed at 31 december 2012.

in € thousands 31.12.2011 increases decreases

currency 
translation 

differences and 
other changes 31.12.2012

Gross 120,679 43,887 (19,543) 952 145,975 

depreciation and provisions (76,066) (23,118) 17,458 (250) (81,976)

tOtAL Net 44,613 20,769 (2,085) 702 63,999 

there has been no acquisition or reversal of depreciation through a business combination in the period. no impairment losses 
have been recognised or reversed at 31 december 2012.

in € thousands gross depreciation net

land 350 (35) 315 

constructions 1,583 (522) 1,061 

Plant and equipment 115,787 (66,322) 49,465 

Vehicles 12,267 (4,701) 7,566 

office furniture, computer equipment, fixtures and fittings 15,758 (10,396) 5,362 

non-current assets under construction 230  -   230 

tOtAL 145,975 (81,976) 63,999 
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2.3  investments in the period

3. inVestMents in equity-accounted coMPanies 

3.1  change in the period

3.2  Financial information on equity-accounted companies

investments in equity-accounted companies break down as follows:

in € thousands 31.12.2012

land 14 

constructions 13 

Plant and equipment 30,202 

Vehicles 7,971 

office furniture, computer equipment, fixtures and fittings 5,283 

non-current assets under construction 404 

tOtAL iNvestmeNts 43,887 

in € thousands 31.12.2011 31.12.2012

value of shares at start of the period 13,257 14,419 

increase of share capital of equity-accounted companies  -    -   

Group share of profit or loss for the period 5,964 4,280 

dividends paid (5,116) (7,431)

changes in consolidation scope, foreign currency translation differences and other 314 (21)

tOtAL Net 14,419 11,247 

in € thousands % held 31.12.2011 31.12.2012

qdvC 49.00 14,419 11,247 
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the main financial data on equity-accounted companies are as follows (Group share):

4. otHer non-current Financial assets

at 31 december 2012, the main unconsolidated companies were:

in € thousands 31.12.2011 31.12.2012

income statement

revenue 110,130 120,580 

operating income 6,118 3,468 

net income 5,964 4,280 

balance sheet

equity 14,419 11,247 

current assets 80,271 98,281 

non-current assets 6,190 7,369 

current liabilities 72,042 94,403 

non-current liabilities  -    -   

in € thousands gross provisions net

investments in subsidiaries and affiliates 3,973       (1,164)      2,809       

other available-for-sale financial assets 373       (219)      154       

other non-current financial assets 12,272       (443)      11,829       

equity value of de-consolidated companies (755)       -   (755)      

discounting of non-current financial assets (214)       -   (214)      

tOtAL Net 15,649 (1,826)      13,823       

there has been no acquisition or reversal of depreciation through a business combination in the period. no impairment losses 
have been recognised or reversed at 31 december 2012.

in € thousands  % held net

GTM Europe 100.00 762       

VINCI Construction GPASG LLC 87.50 348       

SITEC 99.68 275       

Hydroplus Solucoes para Recursos Hidricas LTDA 100.00 187       

Société centrale de matériel 99.99 152       



V i n c i  co n s t r u c t i o n G r a n d s P r o j e t s  /  2 5

consolidated financial statements

notes to the IFRS consolidated financial statements
at	31	december	2012

5. casH ManaGeMent Financial assets

cash management financial assets break down as follows:

6. WorKinG caPital requireMent (surPlus)

in € thousands 31.12.2011 31.12.2012

CAsh mANAgemeNt fiNANCiAL Assets 410,161 410,470

ucits 123,143 146,740

cash and cash equivalents 13,882 9,494

CAsh ANd CAsh equivALeNts 137,025 156,234

cash management financial assets comprise investments with parent companies, attracting interest at rates close to market 
rates, for €378,366 thousand.  

in € thousands 31.12.2011 31.12.2012

inventories and work in progress (net) 17,957 16,561

trade receivables and related accounts 260,911 242,800

other operating receivables 263,678 326,149

other current assets 32,175 30,133

current tax assets 1,411 2,098

inventories and operating receivables (i) 576,132 617,741

trade payables 259,876 279,782

other current payables 563,065 603,982

current tax liabilities 2,090 1,517

trade and other operating payables (ii) 825,031 885,281

wORKiNg CApitAL RequiRemeNt (i - ii) (248,899) (267,540) 

Current provisions (200,155) (228,448) 

wORKiNg CApitAL RequiRemeNt (AfteR CuRReNt pROvisiONs) (449,054) (495,988) 
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7. ProVisions For eMPloyee BeneFits

retirement benefit obligations

the Group’s retirement benefit obligations covered by provisions relate mainly to France. Provisions are calculated applying the 
following assumptions:

reconciliation of obligations and provisions in the balance sheet

expenses recognised in respect of defined contribution plans

Vinci construction Grands Projets contributes to basic state pension plans, for which the expense recognised is the amount of 
the contributions called by the state bodies. Basic state pension plans are considered as being defined contribution plans. depending 
on the country, the proportion of the contributions paid that relates to pensions may not be clearly identifiable.

the amount of retirement benefit contributions taken as an expense in the period in respect of defined contribution plans (excluding 
basic state plans) was €6.7 million at 31 december 2012 (€6.6 million at 31 december 2011). this includes the contributions paid 
to the external multi-employer fund (cnPo) in respect of obligations in respect of lump sums paid on retirement to building workers.

other employee benefits  

31.12.2011 31.12.2012

discount rate 5.0% 3.5%

inflation rate 2.2% 2.0%

rate of salary increases 3.2% 3.0%

average remaining working life of employees 10 - 15 years 10 - 15 years

retirement benefit commitments relate to contractual lump sums on retirement. they are calculated using the prospective 
actuarial method and are fully provided for in the balance sheet.

in € thousands 31.12.2012

Present value of retirement benefit obligations 19,315 

Fair value of plan assets  -   

Provisions recognised in balance sheet 10,418 

items not recognised in balance sheet:
 - actuarial gains and losses
 - past service cost

7,099 
1,798

in € thousands

tOtAL ObLigAtiONs COveRed by pROvisiONs 10,418              

Of which, due within one year      1,591

in € thousands

tOtAL ObLigAtiONs COveRed by pROvisiONs 1,163       

Of which, due within one year      84 
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8. otHer ProVisions

 
9. Financial surPlus/(deBt)

at the balance sheet date the Group had a net cash surplus of €549.1 millions, breaking down as follows:

in € thousands 31.12.2011
provisions 

eXpense reversals

reversals 
of unused 
provisions

currency 
translation 
differences 

and other 
changes 31.12.2012

Warranties given to customers 28,687 6,569 (3,886) (9,097) (868) 21,405 

site restoration 258 3,404 (54)  -   (36) 3,572 

losses on completion 94,030 28,561 (69,829)  -   185 52,947 

disputes 35,707 88,149 (9,324) (6,450) 1,347 109,429 

restructuring costs 2,579 696 (534) (500)  -   2,241 

other current liabilities 760 293 (158)  -    -   895 

discounting of current provisions (201)  -    -    -    -   (201)

reclassification of the part at less than 
one year of non-current provisions 38,335  -    -    -   (175) 38,160 

Current provisions 200,155 127,672 (83,785) (16,047) 453 228,448 

Financial risks 2,046 225  -    -    -   2,271 

other non-current liabilities 47,755 8,023 (3,938) (2,991) (403) 48,446 

discounting of non-current provisions (874)  -    -    -    -   (874)

reclassification of the part at less 
than one year of non-current provisions (38,335)  -    -    -   175 (38,160)

Non-current provisions 10,592 8,248 (3,938) (2,991) (228) 11,683 

tOtAL 210,747 135,920 (87,723) (19,038) 225 240,131 

the types of provision are defined in notes i. 3.21 Non-current provisions and i. 3.22 Current provisions. 

in € thousands 31.12.2011 31.12.2012

cash management current account liabilities (171) (6,378) 

other current financial liabilities (1,330) (259) 

Bank overdrafts (14,154) (10,967) 

Current borrowings (15,655) (17,604) 

gROss debt (15,655) (17,604) 

cash management financial assets 410,161 410,470

cash and cash equivalents 137,025 156,234

Net fiNANCiAL suRpLus 531,531 549,100

debts guaranteed by collateral: none.
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10. otHer current PayaBles

other current payables represent a working capital resource of €604 million and break down as follows:

11. reVenue includinG jointly controlled entities

the effect of Vinci’s election for the method available under ias 31 Interests in Joint Ventures consisting in accounting for jointly 
controlled entities using the equity method is that the true volume of business handled by Vinci construction Grands Projets is 
not reflected.

12. reVenue 

the change in revenue takes account of changes in consolidation scope and foreign exchange rates and breaks down 
as follows:

in € thousands 31.12.2011 31.12.2012

trade receivables - advances received on work 225,273 194,349

deferred income 119,053 183,705

operating current accounts 67,570 82,847

tax, employment and social benefit liabilities 37,629 37,170

other current liabilities 113,540 105,911

OtheR CuRReNt pAyAbLes 563,065 603,982

in € millions 31.12.2012 31.12.2011

CONsOLidAted ReveNue 574.3     514.6     

revenue of jointly controlled entities 120.6     110.1     

ReveNue iNCLudiNg jOiNtLy CONtROLLed eNtities 694.9     624.7     

in € millions 31.12.2012 31.12.2011

Revenue for the period  
of which:

574.3     514.6     

- impact of changes of consolidation scope - -   

- impact of foreign exchange fluctuations  -    12.3   

ReveNue At CONstANt CONsOLidAtiON sCOpe ANd eXChANge RAtes 574.3 526.9

on a comparable scope and exchange rate basis, revenue was up 9% from the previous year.
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revenue by geographical market (by destination)

13. oPeratinG incoMe FroM ordinary actiVities

in € thousands 31.12.2012 31.12.2011

revenue 574,295     514,566       

revenue from ancillary activities 892     1,153       

Revenue and other operating income 575,187     515,719       

Purchases consumed (139,664)     (156,744)      

subcontracting and other external expenses (185,408)     (114,023)      

employment costs (182,505)     (173,537)      

taxes and levies (7,442)     (7,165)      

other operating income and expenses (1,736)     (1,217)      

depreciation and amortisation (22,565)     (21,083)     

net provision expense:

- impairment of property, plant and equipment, and intangible assets 2,406     1,127     

- impairment of assets 1,403     (10,129)     

- retirement and other benefit commitments (201)     288     

- current and non-current provisions (28,387)     (10,331)     

OpeRAtiNg iNCOme fROm ORdiNARy ACtivities 11,088     22,905     

revenue from ancillary activities amounted to €0.9 million at 31 december 2012 and mainly related to sales of study work and 
equipment, and rental income.

in € millions 31.12.2012 31.12.2011

France 76.8     29.7     

europe 263.4     265.6     

the americas 94.7     69.6     

africa 42.9     95.1     

asia 90.3     17.4     

Middle east 3.2     36.1     

other 3.0     1.1     

tOtAL 574.3     514.6     
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14. sHare-Based PayMents

the expense relating to employee benefits has been assessed at €3 million before tax. it comprises Group savings plans share, 
option plans and performance share plans.

14.1 Group savings plans

Vinci’s Board of directors defines the conditions for subscribing to the Group savings plans in accordance with the authorisations 
granted to it by the shareholders’ General Meeting.

in France, Vinci issues new shares reserved for employees three times a year at a subscription price that includes a discount 
against the average stock market price over 20 trading days. this discount was 10% up to the plan for the third four-month period 
of 2012, and was reduced to 5% in the plan for the first four-month period of 2013. subscribers benefit from an employer contribution 
with an annual maximum of €3,500 per person. this maximum figure has been reduced to €2,500 in the plan for the first four-
month period of 2013. these benefits granted to Group employees are recognised in the income statement and measured in 
accordance with iFrs 2 using the following assumptions:
- length of subscription period: 4 months;
- length of period during which funds are frozen: 5 years from the end of the subscription period.

14.2 share subscription and purchase options

on 12 april 2012, Vinci’s Board of directors set up a new share option plan with effect from 12 april 2012.

the fair values of the options have been calculated at their respective grant dates by an external actuary using a binomial valuation 
model of the Monte carlo type.

the validity period of the options included in the model is the contractual validity period adjusted to take account of behavioural 
assumptions (employee turnover, early exercise) based on past observations.

the main assumptions used to determine the fair values of the options in question, in accordance with iFrs 2, were:

Plan 12/04/12 02/05/11 09/07/10

Volatility (*) 27.65% 26.93% 34.22%

expected return on share 6.95% 8.29% 7.24%

risk-free rate of return (**) 1.29% 2.62% 1.59%

dividend distribution rate hoped-for (***) 5.26% 4.05% 4.99%

fAiR vALue Of the OptiON (iN euROs) 4.02 7.66 4.43 

(*) Volatility estimated using a multi-criteria approach.
(**) rate at five years of French government bonds.
(***) average return expected by financial analysts over the three years following the grant date adjusted by a theoretical annual growth 
rate beyond that period.
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14.3 Performance shares

the fair value of the performance shares has been estimated by an external actuary. the main assumptions used for these 
assessments are:

these plans provide that the shares will only be definitively allocated after a two-year vesting period subject to Vinci’s stock market 
and financial performance criteria being met. in accordance with iFrs 2, the number of performance shares measured at fair value 
in the calculation of the iFrs 2 expense is adjusted at each balance sheet date for the impact of the change since the grant date 
of the shares in the likelihood of the financial criteria being met.

15. otHer Financial incoMe and exPense

16. incoMe tax exPense

16.1 Breakdown of net tax expense

in € thousands 31.12.2012 31.12.2011

Foreign exchange gains and losses (224)     (2,281)     

effect of discounting to present value (752)     (705)     

other financial income and expense (418)     (224)     

OtheR fiNANCiAL iNCOme ANd eXpeNse, Net (1,394)     (3,210)     

in € thousands 31.12.2012 31.12.2011

current tax (5,823)      (5,212)      

deferred tax (266)      1,719      

tOtAL  (6,089)      (3,493)      

2012 plan 2011 plan 2010 plan

Price of Vinci share on date plan was announced (in euros) 36.37 44.87 35.44

Fair value of performance share at grant date (in euros)  28.00 36.90 28.30

Fair value of share price at grant date 77.00% 82.25% 79.85%

original maturity (in years) - vesting period 2 years 2 years 2 years

risk-free interest rate 0.36% 1.81% 0.97%
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16.2 effective tax rate

16.3 analysis of deferred tax assets and liabilities

deferred tax assets and liabilities arise from temporary differences and break down as follows at the balance sheet date:

16.4 unrecognised deferred tax assets

deferred tax assets unrecognised because their recovery is uncertain amounted to €22.6 million at 31 december 2012.

17. related Party transactions

related party transactions are:
-  remuneration and similar benefits paid to members of the governing and management bodies;
-  transactions with companies in which Vinci construction Grands Projets exercises significant influence or joint control. 
these transactions are conducted on the basis of market prices.

17.1 remuneration of members of the Management committee

the share falling to Vinci construction Grands Projets of remuneration paid to the members of the Management committee 
amounted to €2,590,334 in 2012.

17.2 other

the information on companies accounted for under the equity method is given in note ii.3.2. Financial information on equity-accounted 
companies.

in € thousands

taxable income 11,334       

theoretical tax rate 34.43%      

theORetiCAL tAX eXpeNse (3,902)      

tax rate differences (foreign countries) 11,952       

creation (use) of carryforward tax losses not having given rise to deferred tax (7,942)      

Fixed-sum and other additional taxes (2,537)      

Permanent differences and miscellaneous (3,660)      

tAX eXpeNse effeCtiveLy ReCOgNised (6,089)      

effective tax rate 53.73%      

in € thousands assets liabilities net

9,449     1,549     7,900     
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18. Financial inForMation on construction contracts 

cost incurred plus recognised profits less recognised losses and intermediate invoicing is determined on a contract by contract 
basis. if this amount is positive, it is shown on the line Construction contracts in progress – assets. if negative, it is shown on the line 
Construction contracts in progress – liabilities.

advances are the amounts received before the corresponding work has been performed. repayment terms depend on the terms 
of each individual contract.

the various items relating to construction contracts in progress at the balance sheet date are:  

19. oFF-Balance sHeet coMMitMents 

off-balance sheet commitments break down as follows:

in € thousands 31.12.2012 31.12.2011

construction contracts in progress - assets 56,999 55,039 

construction contracts in progress - liabilities (196,374) (154,304)

Construction contracts in progress (139,375) (99,265)

costs incurred plus profits recognised, less losses recognised to date 1,997,680 1,964,948 

less invoices issued (2,137,055) (2,064,213)

Construction contracts in progress before advances received from customers (139,375) (99,265)

advances received from customers (152,773) (121,146)

Construction contracts in progress, net (292,148) (220,411)

in € thousands
commitments 

given
commitments

received

Performance guarantees and performance bonds 436,058     69,229     

retention payments 87,641     6,699     

deferred payments to subcontractors 7,988     311     

Bid bonds 12,852      -   

tax and customs bonds 2,216      -   

operating lease 566      -   

other commitments 55,997     21,081     

tOtAL 603,318     97,320



3 4  /  V i n c i  co n s t r u c t i o n G r a n d s P r o j e t s

consolidated financial statements

notes to the IFRS consolidated financial statements
at	31	december	2012

20. eMPloyMent costs and nuMBers eMPloyed

employment costs for all companies in the Group amounted to €182,5 million.       

employee training rights

the act of 4 May 2004 gives employees of French businesses the right to a minimum of 20 hours of training a year, which can be 
carried forward and accumulated over a period of six years. expenditure under this individual right to training is considered as an 
expense for the period and does not give rise to the recognition of a provision, other than in exceptional cases. the Group’s 
employees had acquired rights to 43,000 hours of such training at 31 december 2012.

21. otHer inForMation

disputes and arbitration

King county, the county seat of which is seattle, Washington, is in dispute with a consortium in which Vinci construction 
Grands Projets has a 60% share, the purpose of which is to perform a contract for the construction of two underground tunnels 
known as «Brightwater central». Because of particularly difficult geotechnical conditions and changes to the initial contract 
terms, it was not possible to complete the work as set out in the contract, and this resulted in delays and cost overruns. as a 
result, King county decided to complete one of the tunnels using another company that had a tunnel boring machine using a 
technology different to that of the tunnel boring machine that the consortium was contractually obliged to use. King county 
initiated proceedings before the King county superior court in seattle in order to obtain compensation for the cost of completing 
the work and for damage that it claims to have suffered. 

the consortium, meanwhile, is claiming compensation for the cost overruns arising from the work. a hearing took place 
before a jury which, on 20 december 2012, decided that the consortium should pay $155 million to King county and that 
King county should pay $26 million to the consortium. the King county superior court must now deliver its judgment to 
formalise the jury’s decision. it will be possible to appeal against this judgment before the Washington state court of appeals. 
the Group, noting the jury’s findings, considers that in view of the current situation, this dispute is unlikely to have a material 
effect on its financial situation.

22. Main consolidated coMPanies at 31 deceMBer 2012

Average number of employees 31.12.2012 31.12.2011

engineers and managers 888 904

non-management 2,872 1,955

tOtAL 3,760 2,859

country
percentage 

holding

1. parent

Vinci construction Grands Projets France 100
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country
percentage 

holding

2.  fully consolidated subsidiaries in the construction and civil engineering sector

campenon saïgon Builders Vietnam 100

consorcio VcGP sas dominican republic 100

constructora VcGP chile sa chile 100

dumez jaya sdn BHd Malaisia 100

Hydroplus France 100 

janin atlas inc. canada 100 

oea Grands Projets libya 65 

s.c Grupo 3 chile  100 

Victoria Belinvest Belgium 100 

Vinci construction technology France 100 

Water Management international France 100  

3.  equity-accounted subsidiaries in the construction and civil engineering sector

qdVc qatar       49

4.  percentage in subsidiaries active in construction and civil engineering

eV lnG Wheatstone australia 25

ctM chili chile 60  

socaso France 67  

socatop France 42  

socaly France 24  

5.  percentage in partnerships and economic interest groupings formed to carry out major projects

assiut dam egypt 33

Brightwater tunnels usa 60

cairo Metro, line 3 egypt 29

chernobyl confinement shelter ukraine 50

coentunnel netherlands 19

crossrail england 27

doha Pumping station qatar 30

Hallandsås tunnels sweden 40

lee tunnel england 30

liefkenshoek tunnel Belgium 25

Maliakos - Kleidi motorway Greece 11

Moscow - st Petersburg motorway russia 44

odeon tower Monaco 10

Patras - corinth motorway Greece 27

south europe atlantic high-speed railway line (sea) France 10
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financial statements at	31	december	2012

to the sole shareholder,

in accordance with our appointment as statutory auditors by 
your shareholders’ General Meeting, we hereby report to you 
for the year ended 31 december 2012 on:
-  the audit of the accompanying consolidated financial 

statements of Vinci construction Grands Projets s.a.s;
-  the justification of our assessments;
-  the specific verification required by law.

your chairman is responsible for preparation of the consolidated 
financial statements. our role is to express an opinion on these 
financial statements, based on our audit.

1.  oPinion on tHe consolidated Financial 
stateMents

We conducted our audit in accordance with the professional 
standards applicable in France. those standards require that 
we plan and perform the audit in such a way as to obtain 
reasonable assurance that the consolidated financial 
statements are free of material misstatement. an audit consists 
in examining, by sampling or other selection methods, evidence 
supporting the amounts and disclosures in the consolidated 
financial statements. it also consists in assessing the 
accounting principles used, significant estimates made and the 
overall presentation of the financial statements. We believe 
that the information that we have collected provides a sufficient 
and appropriate basis for our opinion.

in our opinion, the consolidated financial statements for the 
period have been correctly prepared and give a true and fair 
view of the financial position, the assets and liabilities and the 
results of the operations of the group formed by the persons 
and entities included in the consolidation, in accordance with 
the international Financial reporting standards as endorsed by 
the european union.

2. justiFication oF our assessMents

as required by article l.823-9 of the French commercial code 
relating to the justification of our assessments, we inform you 
of the following:

as stated in note i.3.1, the Vinci construction Grands Projets 
group uses estimates prepared on the basis available at the 
time of preparing its consolidated financial statements, in a 
context of economic and financial crisis in europe where the 
medium-term outlook for business is difficult to assess due to 
the impacts on financial market volatility, access to financing 
and economic growth. 

these estimates relate in particular to construction contracts:  
the Vinci construction Grands Projets Group recognises 
income from its long-term contracts using the percentage of 
completion method on the basis of the best available estimates 
of the final outcome of contracts, as stated in note i.3.1.1. We 
have assessed the assumptions used and reviewed your 
company’s calculations.

these assessments were made as part of our audit of the 
consolidated financial statements taken as a whole and have 
therefore contributed to the formation of our opinion, given in 
the first part of this report.

3. sPeciFic VeriFication

We have also verified, in accordance with the professional 
standards applicable in France and as required by law, the 
information contained in the Group directors’ report.

We have no comments to make as to its fair presentation and 
its consistency with the consolidated financial statements.

Kpmg Audit 
department of KPMG s.a.

Philippe BourHis

deLOitte & AssOCiés

Marc de Villartay

Paris la défense and neuilly-sur-seine, 11 February 2013
the statutory auditors
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