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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

2012

694.9

2013

1,119.6

2014

 
 

REVENUE OPERATING INCOME
FROM ORDINARY ACTIVITIES

NET INCOME
AFTER TAX

1,267.5

2012

33.1

2013

77.4

2014

75.1

2012

116.8

2013

137.0

2014

107.3

2012

604.9

2013

598.5

2014

470.5

2012

15.0

2013(*)

(*)

(*)

43.3

2014

53.0

2012

10.3

2013

31.5

2014

40.5

CASH FLOW
FROM OPERATIONS  

BEFORE TAX AND FINANCING COSTS 
EQUITY

INCLUDING NON-CONTROLLING INTERESTS
CASH

KeY fiGURes (IN € MILLIONS) 

(*)  amounts adjusted in line with the change in accounting method arising from the application of ias 19 amended "employee Benefits".

2014 KeY fiGURes 
(including joint ventures)

€ 1,267.5 m
of Revenue

€ 53.0 m
of opeRating income fRom 

oRdinaRy activities

€ 40.5 m
 of net pRofit attRibutable to 
equity holdeRs of the paRent
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

2012

694.9

2013

1,119.6

2014

 
 

REVENUE OPERATING INCOME
FROM ORDINARY ACTIVITIES

NET INCOME
AFTER TAX

1,267.5

2012

33.1

2013

77.4

2014

75.1

2012

116.8

2013

137.0

2014

107.3

2012

604.9

2013

598.5

2014

470.5

2012

15.0

2013(*)

(*)

(*)

43.3

2014

53.0

2012

10.3

2013

31.5

2014

40.5

CASH FLOW
FROM OPERATIONS  

BEFORE TAX AND FINANCING COSTS 
EQUITY

INCLUDING NON-CONTROLLING INTERESTS
CASH

RevenUe: € 1,267.5 m

oRdeR booK: € 3,040.9 m

tunnels 269.7
roads   64.6
Bridges 61.5
rail 166.0
other 10.2
Transport 
infrastructure 572.0

Hydraulic 101.7
energy  291.8
Building  218.4
Major facilities 83.6

by business line

tunnels 517.1
roads   340.1
Bridges 323.3
rail 690.7
other 24.2
Transport 
infrastructure 1,895.4

Hydraulic 170.3
energy 706.1
Building 148.7
Major facilities 120.4

by business line

France 128.6
europe 286.7
the americas  217.1
africa 44.0
Middle east 162.8
asia  392.2
australia 36.1

by geogRaphical 
zone

France 230.8
europe 589.2
the americas 491.1
africa 78.5
Middle east 1,020.3
asia 580.5
australia 50.5

by geogRaphical 
zone

2014 KeY fiGURes 
(including joint ventures)

63
pRoJects

6.974
employees WoRldWide

32 
countRies

OPERATIONS 
IN
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

2012

574.3

2013

960.4

2014

1,031.0

2012

27.1

2013

61.3

2014

58.9

2012

116.8

2013

137.0

2014

107.3

2012

549.1

2013

536.4

2014

486.3

2012

11.5

2013

30.5

2014

50.1

2012

10.3

2013

31.5

2014

40.5

(*)

(*)

(*)

REVENUE OPERATING INCOME
FROM ORDINARY ACTIVITIES

NET INCOME
AFTER TAX

 
 

BEFORE TAX AND FINANCING COSTS 
EQUITY

INCLUDING NON-CONTROLLING INTERESTS
CASH

CASH FLOW
FROM OPERATIONS  

2014 KeY fiGURes 

KeY fiGURes (IN € MILLIONS) 

(*)  amounts adjusted in line with the change in accounting method arising from the application of ias 19 amended "employee Benefits".

€ 1,031.0 m
of Revenue

€ 50.1 m
of opeRating income fRom 

oRdinaRy activities

€ 40.5 m
of net pRofit attRibutable to 
equity holdeRs of the paRent
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

2012

574.3

2013

960.4

2014

1,031.0

2012

27.1

2013

61.3

2014

58.9

2012

116.8

2013

137.0

2014

107.3

2012

549.1

2013

536.4

2014

486.3

2012

11.5

2013

30.5

2014

50.1

2012

10.3

2013

31.5

2014

40.5

(*)

(*)

(*)

REVENUE OPERATING INCOME
FROM ORDINARY ACTIVITIES

NET INCOME
AFTER TAX

 
 

BEFORE TAX AND FINANCING COSTS 
EQUITY

INCLUDING NON-CONTROLLING INTERESTS
CASH

CASH FLOW
FROM OPERATIONS  

2014 KeY fiGURes 

tunnels 193.9
roads 64.6
Bridges 61.5
rail  117.5
other 10.2
Transport   
infrastructure 447.7

Hydraulic  100.9
energy 255.6
Building  163.1
Major facilities 63.7

by business line

tunnels 257.5
roads  340.1
Bridges 323.3
rail 66.4
other 24.2
Transport   
infrastructure 1,011.5

Hydraulic 170.3
energy 655.6
Building 131.6
Major facilities 110.4

by business line

France 128.6
europe 286.7
the americas 177.0
africa 37.7
Middle east  8.8
asia 392.2

by geogRaphical 
zone

France 230.8
europe 589.2
the americas 408.3
africa 73.9
Middle east 196.7
asia 580.5

by geogRaphical 
zone

RevenUe: € 1,031.0 m

oRdeR booK: € 2,079.4 m

52
pRoJects

4.985
employees WoRldWide

29 
countRies

OPERATIONS 
IN



Vinci construction Grands Projets8

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

Consolidated balanCe sHeet 
at 31 December 2014

assets

in € thousands notes 2014 2013

gross
depreciation, 
amortisation 

and provisions.
net net

non-cuRRent assets

intangible assets 1 8,930 8,708 222 180

Goodwill 263 263  -    -   

Property, plant and equipment 2 164,752 98,085 66,667 66,593

investments in equity-accounted companies 3 14,009 - 14,009 16,054

other non-current financial assets 4 11,757 1,865 9,892 10,333

non-current deferred tax assets 16 10,298 - 10,298 9,215

total non-cuRRent assets 210,009 108,921 101,088 102,375

cuRRent assets

inventories and work in progress 6 23,264 - 23,264 16,519

trade receivables and related accounts 6 365,015 353 364,662 322,903

other operating receivables 6 422,177 37,123 385,054 357,541

other current assets 6 41,394 19 41,375 43,047

current tax assets 6 1,831 - 1,831 1,498

current deferred tax assets 16 185 - 185 850

cash management financial assets 5-9 369,029 139 368,890 376,247

cash and cash equivalents 5-9 193,649 - 193,649 181,532

total cuRRent assets 1,416,544 37,634 1,378,910 1,300,137

total assets 1,626,553 146,555 1,479,998 1,402,512
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

Consolidated balanCe sHeet 
at 31 December 2014

equity and liabilities

in € thousands notes 2014 2013

equity

share capital 67,854 67,854

share premium 19,252 19,252

consolidated reserves 14,757 18,417

net income 40,450 31,495

interim dividend (35,013)  -   

equity attributable to owners of the parent 107,300 137,018

non-controlling interests -  -   

total equity 107,300 137,018

non-cuRRent liabilities

retirement and other employee benefit obligations 7 23,520 20,064

non-current provisions 8 54,737 14,090

other non-current liabilities 1,998 2,520

non-current deferred tax liabilities 16 945 945

total non-cuRRent liabilities 81,200 37,619

cuRRent liabilities

current provisions 6-8 186,644 197,019

trade payables 6 443,985 381,573

current tax liabilities 6 4,202 3,295

current deferred tax liabilities 16 185 850

current borrowings 9 76,192 21,374

other current payables 6-10 580,290 623,764

total cuRRent liabilities 1,291,498 1,227,875

total equity and liabilities 1,479,998 1,402,512
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

Consolidated inCome statement 
for the period 1 January to 31 December 2014

in € thousands notes 2014 2013

Revenue 12 1,031,012 960,377 

revenue from ancillary activities 1,373 892 

Revenue and other operating income 13 1,032,385 961,269 

Purchases consumed (200,051) (224,288)

subcontracting and other external expenses (514,044) (471,384)

employment costs 20 (214,377) (228,081)

Taxes and levies (10,329) (8,574)

other operating income and expense 1,750 (7,062)

net depreciation, amortisation and provision expenses (45,272) 8,667 

opeRating income fRom oRdinaRy activities 13 50,062 30,547 

(% of revenue) 4.86% 3.18%

share-based payments 14 (2,338) (2,414)

Profit/(loss) equity accounted companies 2,737 12,693 

other recurring operating items (346) (1,706)

RecuRRing opeRating income 50,115 39,120 

(% of revenue) 4.86% 4.07% 

impact of changes in scope and gain/(loss) on disposals of shares (186) 373 

opeRating income 49,929 39,493 

(% of revenue) 4.84% 4.11%

cost of gross financial debt (1,095) (502)

Financial income from cash investments 4,108 2,809 

cost of net financial debt 3,013 2,307 

other financial income and expense 15 (963) (804)

income tax expense 16 (11,529) (9,926)

net income foR the peRiod 40,450 31,070 

net income attributable to non-controlling interests - (425)

net income foR the peRiod attRibutable to oWneRs of the paRent 40,450 31,495 

(% of revenue) 3.92% 3.28%

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

eaRnings peR shaRe (in €) 8.94 6.96

consolidated comprehensive income statement

in € thousands 2014 2013

net income for the period (including non-controlling interests) 40,450 31,070 

currency translation differences (682) 541 

actuarial gains and losses on retirement benefit obligations (2,777) (326)

income and expense recognised directly in equity (3,459) 215 

total compRehensive income foR the peRiod 36,991 31,285 

of which: attributable to owners of the parent 37,239 31,574 

               attributable to non-controlling interests (248) (289)
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

Consolidated CasH flow statement 
at 31 December 2014

in € thousands 2014 2013

consolidated net income for the period (including non-controlling interests) 40,450 31,070 

depreciation and amortisation 24,673 38,615 

net increase (decrease) in provisions (3,669) (527)

share-based payments (1,951) (2,077)

Gains or losses on disposal (6,390) (740)

dividends received from unconsolidated companies and share of profit or loss of equity-accounted 
companies (2,769) (12,693)

change in fair value of foreign exchange derivative financial instruments and other  -   (2)

cost of net financial debt recognised (3,013) (2,307)

current and deferred tax expense recognised 11,529 9,926 

cash flow (used in) / from operations before tax and financing costs 58,860 61,265 

change in operating working capital (including liabilities relating to employee benefits) (24,331) 5,122 

change in current provisions 10,736 (34,216)

income taxes paid (7,016) (943)

net financial interest paid (including finance lease interest) 3,021 2,297 

dividends received from equity-accounted companies 9,537 7,679 

cash flow (used in) / from operating activities (i) 50,807 41,204 

Purchases of intangible assets and property, plant and equipment (39,751) (44,507)

Proceeds from sales of intangible assets and property, plant and equipment 3,082 1,731 

Purchases of non-current financial assets (418)  -   

Proceeds from sales of non-current financial assets 64 600 

net effect of changes in scope of consolidation 5,855  -   

dividends received from non-consolidated companies 32  -   

change in non-current financial assets and liabilities 774 1,186 

net cash flows (used in)/from investing activities (ii) (30,362) (40,990)

non-controlling interests in share capital increases and decreases of subsidiaries  -    -   

dividends paid by the parent company (65,771) (9,861)

change in loans and other financial liabilities  -   (258)

change in cash management assets and liabilities 59,962 38,023 

net cash flows (used in)/from investing activities (iii) (5,809) 27,904 

change in net cash (i+ii+iii) 14,636 28,118 

net cash and cash equivalents at beginning of period 170,968 145,267

effect of changes in foreign exchange rates 1,740 (2,417)

net cash and cash equivalents at end of peRiod 187,344 170,968 

net cash and cash equivalents at end of period 187,344 170,968 

Cash management financial assets 368,890 376,247

Other current and non-current financial debt (excluding overdrafts) (69,887) (10,810)

net financial suRplus at end of peRiod 486,347 536,405 



Vinci construction Grands Projets12

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

statement of CHanGes in Consolidated eqUitY 
at 31 December 2014

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-
contRol-

ling 
inteRests

total

31 december 2012(*) 67,854 37,815 3,929 10,338 (3,146) 116,790 - 116,790 

allocation of net income of 
previous period - 10,338 - (10,338) - - - -

currency translation differences 
and miscellaneous - (2) 407 - - 405 425 830 

dividend payments - (9,860) - - - (9,860) - (9,860)

net income recognised directly 
in equity - - - - (326) (326) - (326)

share-based payments - (1,486) - - - (1,486) - (1,486)

net income for the period - - - 31,495 - 31,495 (425) 31,070 

31 december 2013 67,854 36,805 4,336 31,495 (3,472) 137,018 - 137,018 

allocation of net income of 
previous period - 31,495 - (31,495) - - - -

currency translation differences 
and miscellaneous - (42) (392) - - (434) - (434)

interim dividend - (35,013) - - - (35,013) - (35,013)

dividend payments - (30,758) - - - (30,758) - (30,758)

net income recognised directly 
in equity - - - - (2,777) (2,777) - (2,777)

share-based payments - (1,186) - - - (1,186) - (1,186)

net income for the period - - - 40,450 - 40,450 - 40,450 

31 december 2014 67,854 1,301 3,944 40,450 (6,249) 107,300 - 107,300

at 31 december 2014, the share capital consisted of 4,523,591 shares with par value of €15 each.

(*)  amounts adjusted in line with the change in accounting method arising from the application of ias 19 amended "employee Benefits" 
and described in note i.4 to the 2013 consolidated financial statements.



Vinci construction Grands Projets 13

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

notes to tHe Consolidated finanCial statements  
at 31 December 2014

   Content

I accountinG PoLicies and MeasureMent MetHods
1 General principles

2 Consolidation methods

3 Measurement rules and methods applied by the Group

4 Change in the presentation of the consolidated income statement

5 Business segment reporting

II notes to tHe BaLance sHeet and incoMe stateMent
1 Net intangible assets

2 Net property, plant and equipment

3 Investments in equity-accounted companies  

4 Other non-current financial assets

5 Cash management financial assets

6 Working capital requirement (surplus)

7 Provisions for employee benefits

8 Other provisions

9 Financial surplus (debt)

10 Other current payables 

11 Revenue including joint ventures

12 Revenue

13 Operating income from ordinary activities

14 Share-based payments 

15 Other financial income and expense

16 Income tax expense

17 Related party transactions

18 Financial information on construction contracts

19 Off-balance sheet commitments

20 Employment costs and numbers employed

21 Other information

22 List of the main consolidated companies at 31 December 2014
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

notes to tHe Consolidated finanCial statements  
at 31 December 2014

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 period 
ended 31 december 2014 have been prepared under the 
international Financial reporting standards (iFrs) as adopted by 
the european union at 31 december 2014. 

the accounting policies used at 31 december 2014 are the 
same as those used in preparing the consolidated financial 
statements at 31 december 2013, except for the standards and 
interpretations adopted by the european union applicable as 
from 1 january 2014, (see note i.1.1. "new standards and 
interpretations applicable from 1 january 2014"). 

iFrs 11 deals with the recognition of joint arrangements (joint 
control agreements) and replaces ias 31. it applies in particular 
to construction and civil engineering contracts performed 
through joint arrangements. these were proportionately 
consolidated under the old standard. in application to iFrs 11, 
these contracts, when realized through a joint venture in line 
with the norm, are now consolidated under the equity method.

the removal of the proportionate consolidation method of some 
construction and civil engineering contracts under joint control 
causes changes in the presentation of financial statements 
(revenue, non-current operating assets, trade receivables, debt, 
etc.) whereas net income remains unchanged.

For its operational reporting, which is the basis for Group 
management, Vinci construction Grands Projets includes joint 
ventures using the proportional mode, in its opinion this 
presentation provides a more accurate view of the Group’s 
performance and risks in terms of revenue, operating income, 
working capital requirement and debt. Business segment 
reporting reflects operational reporting and is presented in note 
i.5, with joint ventures consolidated in proportional mode.

1. 1  new standards and interpretations 
applicable from 1 January 2014

the new standards and interpretations applicable from 1 january 
2014 have no material impact on Vinci construction Grands 
Projets’ financial statements at 31 december 2014. these are 
mainly:

standards relating to consolidation methods:

   iFrs 10 "consolidated Financial statements";

   iFrs 11 "joint arrangements";

   iFrs 12 "disclosure of interests in other entities";

   amendments to iFrs 10, 11 and 12 on transition guidance;

   ias 28 amended "interests in associates and joint Ventures".

other standards and interpretations:

   ias 32 amended "offsetting Financial assets and Financial 
Liabilities".

   adjustments to ias 36 "recoverable amount disclosures for 
non-Financial assets".

1. 2  standards and interpretations adopted  
by the iasb but not yet applicable  
at 31 december 2014

the Group has not applied early the following standards and 
interpretations that could concern the Group and of which 
application is not mandatory at 1 january 2014:

   iFrs 15 "revenue from contracts with customers";

   iFrs 9 "Financial instruments";

   amendments to iFrs 10 and ias 28 "sale or contribution of 
assets between an investor and its associate or joint Venture";

   amendments to iFrs 11 "accounting for acquisitions of 
interests in joint operations";

   amendments to ias 19 "defined Benefit Plans: employee 
contributions";

   amendments to ias 16 and ias 38 "clarification of acceptable 
Methods of depreciation and amortisation";

   amendments to ias 1 "disclosure initiative";

   annual improvements 2010-2012, 2011-2013 and 2012-
2014;

   iFric 21 "Levies".

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

the application of iFric 21 "Levies" as of 1 january 2015, will 
have no material impact on the Group's consolidated full-year or 
interim financial statements.
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

notes to tHe Consolidated finanCial statements  
at 31 December 2014

2. consolidation methods

2. 1 consolidation scope

From 1 january 2014, the Group has applied new standards (iFrs 
10, 11, 12 and ias 28 amended) relating to the consolidation 
scope.

iFrs 10 "consolidated Financial statements" replaces ias 27 and 
sic 12 "consolidation – special Purpose entities" for all aspects 
relating to control and full consolidation procedures. it redefines 
the notion of control over an entity on the basis of three criteria:

   power over the entity, i.e. the ability to direct the activities that 
have the greatest impact on its profitability;

   exposure to variable returns from the entity, which may be 
positive in the form of dividends or any other financial benefit, 
or negative;

   and the connection between power and these returns, i.e. the 
ability to exert power over the entity in order to influence the 
returns obtained.

in practice, companies in which Vinci construction Grands 
Projets holds, whether directly or indirectly, the majority of voting 
rights in shareholders' general meetings, in the Boards of 
directors or in the equivalent management bodies, giving it the 
power to direct their operational and financial policies, are 
generally deemed to be controlled and are fully consolidated. to 
determine control, Vinci construction Grands Projets carries out 
an in-depth analysis of the established governance arrangements 
and of the rights held by other shareholders, to see whether they 
are purely protective. Where necessary, an analysis is performed 
in relation to instruments held by the Group or third parties 
(potential voting rights, dilutive instruments, convertible 
instruments etc.) that, if exercised, could alter the type of 
influence exerted by each party.

For some infrastructure project companies operating under 
concessions or public-private partnership contracts and in which 
Vinci construction Grands Projets is not the only capital investor, 
in addition to the analysis of the governance arrangements with 
each partner, Vinci construction Grands Projets may look at the 
characteristics of subcontracting contracts, to check that they do 
not confer additional powers that could lead to a situation of 
control.

an analysis is performed if a specific event takes place that may 
affect the level of control exerted by Vinci construction Grands 
Projets, such as a change in an entity's ownership structure or 
governance, or the exercise of a dilutive financial instrument.

iFrs 11 "joint arrangements" replaces ias 31 regarding all 
aspects relating to the recognition of jointly controlled entities.

joint control is established where decisions relating to the 
entity's main activities require the unanimous consent of the 
parties sharing control.

joint arrangements now fall into two categories (joint ventures 
and joint operations) depending on the nature of the rights and 
obligations held by each party. that classification is generally 
determined by the legal form of the project vehicle.

   a joint venture is an arrangement where the parties exerting 
joint control over the entity (joint venturers) have rights to the 
entity's net assets. joint ventures are accounted for under the 
equity method.

   a joint operation is a joint arrangement in which the parties 
(joint operators) have direct rights over the assets and direct 
obligations with respect to the entity's liabilities. each joint 
operator must account for the portion of assets, liabilities, 
income and expenses that corresponds to its interest in the 
joint operation.

Most of Vinci construction Grands Projets' joint arrangements 
are joint operations. our joint arrangements generally take the 
form of partnerships or consortiums. 

ias 28 amended defines the notion of significant influence and 
describes the equity method of accounting applicable to stakes 
in associates and joint ventures within the meaning of iFrs 11. 
it also includes the provisions formerly contained in sic 13 
"jointly controlled entities – non-Monetary contributions by 
Venturers". associates are entities in which the Group exerts 
significant influence. significant influence is presumed where 
Vinci construction Grands Projets' stake is more than or equal 
to 20%.

However, it may arise where the ownership interest is lower, 
particularly where the Group is represented on the Board of 
directors or any equivalent governance body, and therefore takes 
part in determining the entity's operational and financial policies 
and strategy.

Within Vinci construction Grands Projets' consolidation scope, 
work to implement these new standards (iFrs 10, iFrs 11 and 
ias 28 amended) has only resulted in changes to consolidation 
methods in respect of two entities. as a result, comparative 
figures for the first half of 2013 have not been adjusted.
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

2. 2 intragroup transactions

reciprocal operations and transactions relating to assets, 
liabilities, income and expenses between companies that are 
fully consolidated are eliminated in the consolidated financial 
statements.

Where a fully consolidated Group entity carries out a transaction 
with an equity-accounted joint venture or associate, income and 
losses resulting from the transaction are only recognised in the 
Group's consolidated financial statements to the extent of the 
interest owned by third parties in the joint venture or associate.

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 derivative instruments 
qualifying as hedges of net investments in foreign subsidiaries, are 
recorded under currency translation differences in equity.

2. 5 business combinations

Business combinations completed from 1 january 2010 onwards 
have been recognised in accordance with iFrs 3 revised. as a 
result, this standard is applied prospectively. 

under iFrs 3 revised, 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. contingent price 
adjustments are included in the cost of the business combination 
and are measured at fair value at each balance sheet date. From 
the acquisition date, any subsequent changes to this fair value 
resulting from events taking place after control was acquired are 
recognised in profit or loss. 

expenses that are directly attributable to the acquisition, such as 
professional fees for due diligence and other related fees, are 
expensed as they are incurred. they are presented in the "impact 
of changes in scope and gain/(loss) on disposals of shares" item 
on the income statement.

non-controlling interests in the acquiree, where they give their 
holders present ownership interests in the entity (voting rights, 
a share of earnings etc.) and entitle them to a proportionate share 
of net assets in the event of liquidation, are measured either at 
their share of the acquiree’s net identifiable assets, or at their fair 
value. this option is applied on a case-by-case basis for each 
acquisition.

on the date control is acquired, the cost of acquisition is 
allocated by recognising the identifiable assets acquired and 
liabilities assumed from the acquiree at their fair value at that 
date, except for tax assets and liabilities and employee benefits, 
which are measured according to their reference standard 
(ias 12 and ias 19 respectively) and asset groups classified as 

changes in the consolidation 
scope: 31.12.2014 31.12.2013

number of companies total France Foreign total France Foreign

Full consolidation 17 4 13 20 6 14

Equity method 2 - 4 2 - 2

total 21 4 17 22 6 16
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held for sale, which are recognised under iFrs 5 at their fair value 
less costs to sell. the positive difference between the cost of 
acquisition and the fair value of the identifiable assets and 
liabilities acquired constitutes goodwill. Where applicable, 
goodwill can include a portion of the fair value of non-controlling 
interests if the full goodwill method has been selected.

the Group has 12 months from the date of acquisition to finalise 
the accounting for business combinations.

in the case of a business combination achieved in stages, 
previously acquired shareholdings in the acquiree are measured 
at fair value at the date of acquisition of control. any resulting 
gain or loss is recognised in profit or loss.

2. 6  transactions between shareholders, 
acquisitions and disposals of 
non-controlling interests after 
acquisition of control

in accordance with iFrs 10, acquisitions or disposals of non-
controlling interests, with no impact on control, are considered 
as transactions with the Group’s shareholders. 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 
equity attributable to owners of the parent. similarly, a decrease 
in the Group’s percentage interest in an entity that continues to 
be controlled is booked in the accounts as a transaction between 
shareholders, with no impact on profit or loss. Professional fees 
and other incremental costs relating to acquisitions and 
disposals of non-controlling interests that have no impact on 
control, and any associated tax effects, are recorded under equity. 
cash flows related to transactions between shareholders are 
presented under cash flows (used in)/from financing activities in 
the consolidated cash flow statement.

3.  measurement rules and methods 
applied by the Group

3. 1 use of estimates

the preparation of financial statements under 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 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 ongoing economic crisis in europe, particularly on 
economic growth, make it difficult to assess the outlook for 

business in the medium term. the consolidated financial 
statements for the period have therefore been prepared with 
reference to the immediate environment, in particular as regards 
the estimates given below.

3. 1.1  measurement of construction contract profit or 
loss using the percentage-of-completion method

the Group uses the percentage-of-completion method to 
recognise revenue and profit or loss on construction contracts, 
applying general revenue recognition rules on the basis of the 
percentage of completion.

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

the stage of completion and the revenue to be recognised are 
determined on the basis of a large number of estimates made by 
monitoring 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 payments 
under ifrs 2

the Group recognises a share-based payment relating to offers 
made to employees to subscribe Vinci shares and to take part 
in Vinci performance share plans and the Vinci Group savings 
plan. this expense is measured on the basis of actuarial 
calculations 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, future increases in wages 
and salaries, employee turnover, mortality rates and the rate of 
increase of health expenses.

those obligations may therefore change if assumptions change, 
most of which are 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. 
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3. 1.4 measurement of provisions 

the factors that materially influence the amount of provisions 
relate to:

   the estimates made on a statistical basis from 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.

3. 1.5 fair value measurement

the Group mainly uses fair value in measuring, on a consistent 
basis, the derivative instruments, available-for-sale financial assets, 
cash management financial assets and identifiable assets and 
liabilities acquired in business combinations on its balance sheet.

Fair value is the price that would be received from selling an 
asset or paid to transfer a liability in a normal transaction. it is 
recognised on the basis of the asset or liability’s main market (or 
the most advantageous market if there is no main market), i.e. 
the one that offers the highest volume and activity levels.

to determine these fair values, the Group uses the following 
measurement methods: 

   market-based approaches, based on observable market prices 
or transactions;

   revenue-based approaches, which convert future cash flows 
into a single present value;

   cost-based approaches, which take into account the asset's 
physical, technological and economic obsolescence.

the following three-level hierarchy of fair values is used:

   level 1: price quoted on an active market. Marketable 
securities and some available-for-sale financial assets and 
listed bond issues are measured in this way.

   level 2: internal model using internal measurement techniques 
with observable factors. these techniques are based on usual 
mathematical computation methods, which incorporate 
observable market data (forward prices, yield curves, etc.). the 
calculation of the fair value of most derivative financial 
instruments (swaps, caps, floors, etc.) traded on markets is 
made on the basis of internal models commonly used by 
market participants to price such financial instruments. 

every quarter, the internally calculated values of derivative 
instruments are checked for consistency with those sent by 
the counterparties.

   level 3: internal model using non-observable factors. this 
model applies to customer relationships and contracts 

acquired through business combinations, as well as to 
holdings of unlisted shares, which, in the absence of an active 
market, are measured at their cost of acquisition plus 
transaction costs.

3. 2 revenue

consolidated revenue is recognised in accordance with ias 11, 
as described below. they include the following, after elimination 
of intragroup transactions: 

   fully consolidated companies;

   jointly controlled operations and assets on the basis of the 
Group’s share. this relates to the Group's 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 mainly 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 percentage-of-completion method defined 
by ias 11, with the percentage of completion generally 
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 
percentage of completion, based on the best estimates of 
income, including, if need be, any rights to additional revenue or 
claims if these are probable and can be reliably 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, Group savings plans and 
performance share plans, are defined by iFrs 2 "share-based 
payments". the granting of share options, Vinci performance 
shares and offers to subscribe to the Vinci group savings plan 
represent a benefit granted to their beneficiaries and therefore 
constitute supplementary remuneration borne by Vinci 
construction Grands Projets. Because such transactions do not 
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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. 

Benefits granted under stock option plans, performance share 
plans and the Group savings plan are implemented as decided 
by Vinci sa’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 payments", in operating income.

3. 5.1 share subscription option plans

options to subscribe Vinci shares have been granted to Group 
employees and senior executives. For some of these plans, 
definitive vesting of share subscription option plans is conditional 
on performance conditions (stock market performance or 
financial criteria) being met. the fair value of options is 
determined, at the grant date, using the Monte carlo valuation 
model, taking into account 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 historical observations.

3. 5.2 performance share plans

Performance shares subject to vesting conditions have been 
granted to Group employees and senior executives. as regards 
plans where the final vesting of shares may depend on meeting 
financial criteria, 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 plan

in France, Vinci issues new shares 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 employees; its fair value is 
determined using the Monte carlo valuation model at the date 
on which the subscription price is announced to employees. as 
certain restrictions apply to the sale or transfer of shares acquired 
by Vinci construction Grands Projets employees under these 
plans, 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, and gains and 
losses on interest rate derivatives allocated to gross financial 
debt whether designated as hedges for accounting purposes 
or not; and

   the line item "financial income from cash management 
investments", which comprises the return on investments of 
cash and cash equivalents. investments of cash and cash 
equivalents are measured at fair value through profit or loss.

3. 7 other financial income and expense

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

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 substantively enacted at the accounts closing 
date and applied according to the schedule for the reversal of 
temporary differences. 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 share-based payments (iFrs 2) is taken 
to income to the extent that the deductible amount does not 
exceed the fair value of plans established according to iFrs 2.

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 
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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 represent the net income 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

intangible assets mainly comprise computer 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 equity-
accounted companies is included in the line item "investments 
in equity-accounted companies".

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 on the 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 recognised impairment losses. they are not revalued.

depreciation is generally calculated on a straight-line basis over 
the asset's period of use. accelerated depreciation may however 
be used when it appears more appropriate to the conditions 

under which the asset is used. For certain complex assets 
comprising several components, in particular buildings and 
constructions, each component of the asset is recognised 
separately and depreciated over its own period of use.

the main periods of use of the various categories of items of 
property, plant and equipment are as follows:

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

depreciation commences as from the date when the asset is 
ready to enter into 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 non-current assets. For 
assets with an indefinite useful life and goodwill, a test is 
performed at least annually and whenever there is an indication 
of a loss of value. For other non-current assets, a test is 
performed only when there is an indication of a loss of value. 

3. 15  investments in equity-accounted 
companies

these shareholdings are in joint ventures and companies over 
which the Group has significant influence, and are accounted for 
under the equity method.
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they are initially recognised at the 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 entity, these losses are not recognised unless 
the Group has entered into a commitment to recapitalise the 
entity or provide it with funding. the share of the negative net 
equity of equity-accounted companies arising from decreases in 
the fair value of financial hedging instruments is presented 
under provisions for financial risks. 

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 business lines’ operational performance in 
the best way possible, the income or loss of equity-accounted 
companies is reported on a specific line, between the "operating 
income from ordinary activities" and "recurring operating 
income" lines.

3. 16 other non-current financial assets

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

3. 16.1  available-for-sale securities

available-for-sale securities comprise 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. 

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

Where an impairment test leads to recognition of an unrealised 
loss relative to the historical acquisition cost and where this is 
considered to be a material and/or non-temporary loss of value, 
that loss is recognised in profit or loss and may not be reversed. 

   For securities quoted on an active market, a long-lasting or 

material decline in fair value below their cost is an objective 
indication of their impairment. the factors considered by the 
Group in assessing the long-lasting or material nature of a 
decline in fair value are generally the following:

   the impairment is long-lasting whenever the closing stock 
market price has been lower than the cost of the security 
for more than 18 months;

   the impairment is material whenever, at the balance-sheet 
date, there has been a 30% fall in the current market price 
compared with the cost of the financial asset.

   For unlisted securities, the factors considered are the decrease 
in value of the share of equity held and the absence of 
prospects for generating profits.

3. 16.2  loans and receivables at amortised cost  

"Loans and receivables at amortised cost" mainly comprise 
receivables connected with shareholdings, current account 
advances to equity-accounted companies or unconsolidated 
entities, guarantee deposits, collateralised loans and receivables 
and other loans and financial receivables. 

When first recognised, these loans and receivables are 
recognised at their fair value less 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 loans 
and receivables, 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 positive 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 
and other current operating assets are measured at their 
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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 and an impairment loss is recognised if 
necessary. the likelihood of non-recovery is assessed in the light 
of payment delays and guarantees obtained.

3. 19 cash management financial assets

"cash management financial assets" comprises investments in 
cash, money market securities and bonds, and units in ucits, 
made with a short-term management objective, that do not 
satisfy the ias 7 criteria for recognition as cash (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.

their fair value is determined using commonly used valuation 
models or, for non-listed cash management assets, at the 
present value of future cash flows. in assessing the fair value of 
listed instruments, the Group uses the market price at the 
balance sheet date or the net asset value of ucits.

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.

the Group measures cash equivalents at fair value through profit 
or loss.

their fair value is determined using commonly used valuation 
models or, for non-listed cash management assets, at the 
present value of future cash flows. in assessing the fair value of 
listed instruments, the Group uses the market price at the 
balance sheet date or the net asset value of ucits.

3. 21 non-current provisions

non-current provisions comprise provisions for retirement 
benefit obligations and other non-current provisions.

3. 21.1  provisions for retirement benefit obligations 

Provisions are taken in the balance sheet for obligations 
connected with 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.

under ias 19, 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.

the expense recognised under operating income or loss in each 
period comprises the current service cost and the effects of any 
change, reduction or winding up of the plan. the accretion 
impact recognised on actuarial debt and interest income on plan 
assets are recognised under other financial income and 
expenses. interest income from plan assets is calculated using 
the discount rate used to calculate obligations with respect to 
defined benefit plans.

the impacts of remeasuring net liabilities (or assets as the case 
may be) with respect to defined-benefit plans are recorded under 
other comprehensive income. they comprise:

   actuarial gains and losses on obligations resulting from 
changes in actuarial assumptions and from experience 
adjustments (the effects of differences between the actuarial 
assumptions adopted and that which has actually occurred);

   plan asset outperformance/underperformance (i.e. the 
difference between the effective return on plan assets and the 
return calculated using the discount rate applied to the 
actuarial liability);

   and changes in the asset ceiling effect.

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

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

3. 21.2  oher non-current provisions

these comprise provisions for other employee benefits, 
measured in accordance with ias 19, and those provisions that 
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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 non-Group companies 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. 

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

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 set aside 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 bonds, other borrowings and the fair 
value of derivative financial instruments (liabilities). Financial 
debt is 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 instruments to hedge its exposure to 
market risks (interest rates, foreign currency exchange rates and 
equity). in accordance with ias 39, all derivatives must 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 profit or loss. 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 situations: 

   a fair value hedge enables the exposure to the risk of a 
change in the fair value of an asset, a liability or unrecognised 
firm commitments attributable to changes in financial 
variables (interest rates, exchange rates, share prices, 
commodity prices etc.) to be hedged;

   a cash-flow hedge allows exposure to fluctuations in future 
cash flows associated with a recognised 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 reported at 
each full-year and half-year close. 

off-balance sheet commitments are presented with respect to 
the business to which they relate, in the appropriate notes.

4.  chanGe in the presentation of the 
consolidated income statement  

From 1 january 2014 and in order to present its performance 
more effectively, the Group decided to change the presentation 
of its consolidated income statement by adding an item between 
operating income from ordinary activities and operating income 
called "recurring operating income".

notes to tHe Consolidated finanCial statements  
at 31 December 2014



Vinci construction Grands Projets 25

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

operating income from ordinary activities measures the 
operating performance of Group subsidiaries before taking 
account of expenses related to share-based payments (iFrs 2), 
the share of the income or loss of equity-accounted companies, 
and other recurring and non-recurring operating items. Prior-
year figures for this item have not been adjusted.

recurring operating income is an indicator intended to present 
the Group’s recurring operational performance excluding the 
impact of non-recurring transactions and events during the 
period. it is calculated by adding impacts associated with share-
based payments (iFrs 2) and income from equity-accounted 
companies to operating income from ordinary activities.

Goodwill impairment losses and other material and unusual 
non-recurring operating items, including gains or losses on 
share sales and the impact of remeasuring equity interests at fair 
value following changes in the type of control exerted over the 
investee, are recognised in operating income. operating income 
is therefore calculated by adding income and expense classified 
as non-recurring to recurring operating income.

the change in presentation has been applied retrospectively to 
the 2013 comparison period, in accordance with ias 1.

5. business seGment reportinG

iFrs 11 "joint arrangements" which is required to be applied as of 
1 january 2014, states that projects, which are carried out in 
partnership through a joint venture, must be accounted for the 
equity method, whereas they were previously consolidated in 
proportional mode. For Vinci construction Grands Projets, joint 
ventures mainly involve construction and civil engineering 
contracts performed through joint arrangements. For its 
operational reporting, which is the basis for Group management, 
Vinci construction Grands Projets includes joint ventures using 
the proportional mode, and in its opinion this presentation 
provides a more accurate view of the Group’s performance and 
risks in terms of revenue, operating income, working capital 
requirement and debt. Business segment reporting reflects 
operational reporting.

the financial statements presented below show the impact of the 
restatement for joint ventures reported using proportional mode 
on the iFrs financial statements in order to produce the economic 
financial statements used for operational reporting (with joint 
ventures presented on a proportionate basis).

 

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

5. 1 consolidated balance sheet

assets

in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

non-cuRRent assets

intangible assets 222 235 457 180 262 

Goodwill  -    -      -    -    -   

Property, plant and equipment 66,667 47,207 113,874 66,593 75,715 

investments in equity-accounted companies 14,009 (14,009)  -   16,054  -   

other non-current financial assets 9,892  -     9,892 10,333 10,333 

non-current deferred tax assets 10,298  -     10,298 9,215 9,215 

total non-cuRRent assets 101,088 33,433 134,521 102,375 95,525 

cuRRent assets

inventories and work in progress 23,264 7,904 31,168 16,519 17,343 

trade receivables and related accounts 364,662 103,797 468,459 322,903 375,036 

other operating receivables 385,054 60,682 445,736 357,541 370,640 

other current assets 41,375 10,047 51,422 43,047 46,452 

current tax assets 1,831 18 1,849 1,498 1,498 

current deferred tax assets 185  -     185 850 850 

cash management financial assets 368,890 (16,512) 352,378 376,247 381,925 

cash and cash equivalents 193,649 35,404 229,053 181,532 238,296 

total cuRRent assets 1,378,910 201,340 1,580,250 1,300,137 1,432,040 

total assets 1,479,998 234,773 1,714,771 1,402,512 1,527,565 
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equity and liabilities

in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

equity

share capital 67,854  -   67,854 67,854 67,854 

share premium 19,252  -   19,252 19,252 19,252 

consolidated reserves 14,757  -   14,757 18,417 18,417 

net income 40,450  -   40,450 31,495 31,122 

interim dividend (35,013)  -   (35,013)  -    -   

equity attributable to owners of the parent 107,300  -   107,300 137,018 136,645 

non-controlling interests  -    -    -    -    -   

total equity 107,300  -   107,300 137,018 136,645 

non-cuRRent liabilities

retirement and other employee benefit 
obligations 23,520  -   23,520 20,064 20,064 

non-current provisions 54,737 (39,518) 15,219 14,090 14,090 

other non-current liabilities 1,998  -   1,998 2,520 2,520 

non-current deferred tax liabilities 945  -   945 945 945 

total non-cuRRent liabilities 81,200 (39,518) 41,682 37,619 37,619 

cuRRent liabilities

current provisions 186,644 31,003 217,647 197,019 210,662 

trade payables 443,985 123,877 567,862 381,573 443,803 

current tax liabilities 4,202 655 4,857 3,295 3,846 

current deferred tax liabilities 185  -   185 850 850 

current borrowings 76,192 34,722 110,914 21,374 21,725 

other current payables 580,290 84,034 664,324 623,764 672,415 

total cuRRent liabilities 1,291,498 274,291 1,565,789 1,227,875 1,353,301 

total equity and liabilities 1,479,998 234,773 1,714,771 1,402,512 1,527,565

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

notes to tHe Consolidated finanCial statements  
at 31 December 2014

in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

Revenue 1,031,012 236,441 1,267,453 960,377 1,119,616 

revenue from ancillary activities 1,373  -   1,373 892 892 

Revenue and other operating income 1,032,385 236,441 1,268,826 961,269 1,120,508 

Purchases consumed (200,051) (40,198) (240,249) (224,288) (275,348)

subcontracting and other external expenses (514,044) (119,718) (633,762) (471,384) (531,582)

employment costs (214,377) (64,650) (279,027) (228,081) (256,223)

taxes and levies (10,329) (1,304) (11,633) (8,574) (9,027)

other operating income and expense 1,750 (3,803) (2,053) (7,062) (8,262)

net depreciation, amortisation and provision 
expenses (45,272) (3,789) (49,061) 8,667 3,258 

opeRating income fRom oRdinaRy 
activities 50,062 2,979 53,041 30,547 43,324 

share-based payments (2,338)  -   (2,338) (2,414) (2,414)

Profit/(loss) of equity-accounted companies 2,737 (2,921) (184) 12,693 (446)

other recurring operating items (346)  -      (346) (1,706) (1,713)

RecuRRing opeRating income 50,115 58 50,173 39,120 38,751 

impact from changes in scope and disposals of 
securities (186)  -   (186) 373  -   

opeRating income 49,929 58 49,987 39,493 38,751 

cost of gross financial debt (1,095) (250) (1,345) (502) (575)

Financial income from cash investments 4,108 54 4,162 2,809 3,244 

cost of net financial debt 3,013 (196) 2,817 2,307 2,669 

other financial income and expense (963)  -    (963) (804) (797)

income tax expense (11,529) 138 (11,391) (9,926) (9,926)

net income foR the peRiod 40,450  -   40,450 31,070 30,697 

net income attributable to non-controlling 
interests  -    -    -   (425) (425)

net income attRibutable to oWneRs 
of the paRent 40,450  -   40,450 31,495 31,122 

5. 2 consolidated income statement
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in € millions

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

segmentation by geogRaphical 
maRket (by destination)  

France 128.6  -   128.6 154.3 154.3 

europe 286.7  -   286.7 280.9 280.9 

the americas 177.0 40.1 217.1 169.0 169.0 

africa 37.7 6.3 44.0 42.8 47.4 

asia 392.2  -   392.2 294.1 294.1 

Middle east 8.8 154.0 162.8 1.2 155.8 

Pacific  -   36.1 36.1 18.1 18.1 

Revenue 1,031.0 236.5 1,267.5 960.4 1,119.6 

5. 3 revenue

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s

notes to tHe Consolidated finanCial statements  
at 31 December 2014

in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

consolidated net income for the period 
(including non-controlling interests) 40,450  -   40,450 31,070 30,697 

depreciation and amortisation 24,673 12,680 37,353 38,615 41,050 

net increase (decrease) in provisions (3,669) 386 (3,283) (527) (1)

share-based payments (1,951)  -   (1,951) (2,077) (2,077)

Gains or losses on disposal (6,390) 156 (6,234) (740) (3)

dividends received from unconsolidated 
companies and share of profit or loss of equity-
accounted companies

(2,769) 2,920 151 (12,693) 446     

cost of net financial debt recognised (3,013) 196 (2,817) (2,307) (2,669)

current and deferred tax expense recognised 11,529 (138) 11,391 9,926 9,926 

cash flow (used in)/from operating before 
tax and financing costs 58,860 16,200 75,060 61,265 77,365 

change in operating working capital (including 
liabilities relating to employee benefits) (24,331) (41,702) (66,033) 5,122 8,423 

change in current provisions 10,736 (9,335) 1,401 (34,216) (31,957)

income tax paid (7,016) 294 (6,722) (943) (769)

net financial interest paid (including finance 
lease interest) 3,021 (196) 2,825 2,297 2,717 

dividends received from non-consolidated and 
equity-accounted companies 9,537 (9,537)  -   7,679  -   

cash flow (used in)/from operating 
activities (i) 50,807 (44,276) 6,531 41,204 55,779 

Purchases of intangible assets and property, 
plant and equipment (39,751) (32,958) (72,709) (44,507) (50,065)

Proceeds from sales of intangible assets and 
property, plant and equipment 3,082 946 4,028 1,731 1,731 

Purchases of non-current financial assets (418)  -   (418)  -    -   

Proceeds from sales of non-current financial 
assets 64  -   64 600 600 

net effect of changes in scope of consolidation 5,855 (4,279) 1,576  -    -   

dividends received from non-consolidated 
companies 32  -   32  -    -   

change in non-current financial assets and 
liabilities 774 (1) 773 1,186 1,186 

net cash flows (used in)/from investing 
activities  (ii) (30,362) (36,292) (66,654) (40,990) (46,548)

5. 4 cash flow statement (Part 1/2)
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in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

dividends paid by the parent company (65,771) (1) (65,772) (9,861) (9,861)

change in loans and other financial liabilities  -    -    -   (258) (258)

change in cash management assets and 
liabilities 59,962 35,732 95,694 38,023 35,392 

net cash flows (used in)/from investing 
activities (iii) (5,809) 35,731 29,922 27,904 25,273 

change in net cash (i+ii+iii) 14,636 (44,837) (30,201) 28,118 34,504 

net cash and cash equivalents at beginning of period 170,968 56,764 227,732 145,267 198,099 

effect of changes in foreign exchange rates 1,740 2,337 4,077 (2,417) (4,871)

net cash and cash equivalents 
at end of peRiod 187,344 14,264 201,608 170,968 227,732 

net cash and cash equivalents at end of period 187,344 14,264 201,608 170,968 227,732 

Cash management financial assets 368,890 (16,512) 352,378 376,247 381,925 

Other current and non-current financial debt 
(excluding overdrafts) (69,887) (13,582) (83,469) (10,810) (11,161)

net financial suRplus at the end of 
the peRiod 486,347 (15,830) 470,517 536,405 598,496 

  

notes to tHe Consolidated finanCial statements  
at 31 December 2014

5. 4 cash flow statement (Part 2/2)

in € thousands

adjustment 
for joint 

ventures
31.12.2013 

reported

31.12.2013 
business 
segment 

reporting 31.12.2014

business 
segment 

reporting

cash management current account liabilities (19,587) (13,582) (33,169) (10,810) (11,161)

other current financial liabilities (50,300)  -   (50,300)  -  -   

Bank overdrafts (6,305) (21,140) (27,445) (10,564) (10,564)

current borrowings (76,192) (34,722) (110,914) (21,374) (21,725)

gRoss debt (76,192) (34,722) (110,914) (21,374) (21,725)

cash management financial assets 368,890 (16,512) 352,378 376,247 381,925 

cash and cash equivalents 193,649 35,404 229,053 181,532 238,296 

total financial assets 562,539 18,892 581,431 557,779 620,221 

net financial suRplus 486,347 (15,830) 470,517 536,405 598,496 

5. 5 net financial surplus
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II  notes to tHe balanCe sHeet 
and inCome statement

1. intanGible assets

in € thousands 31.12.2013 incRease decRease

cuRRency 
tRanslation 

diffeRences and 
otheR changes 31.12.2014

Gross 8,872 93 (37) 2 8,930 

depreciation and provisions (8,692) (163) 144 3 (8,708)

total net 180 (70) 107 5 222 

2. property, plant and equipment

2. 1  change in the period

in € thousands 31.12.2013 incRease decRease

cuRRency 
tRanslation 

diffeRences and 
otheR changes 31.12.2014

Gross 179,243 39,658 (23,781) (30,368) 164,752 

depreciation and provisions (112,650) (25,204) 23,616 16,153 (98,085)

total net 66,593 14,454 (165) (14,215) 66,667 

2. 2  breakdown by type of asset

in € thousands gRoss depReciation net

Land 90 (11) 79 

constructions 2,070 (1,030) 1,040 

Plant and equipment 129,846 (79,603) 50,243 

Vehicles 15,802 (5,636) 10,166 

office furniture, computer equipment, fixtures and fittings 15,566 (11,805) 3,761 

non-current assets in progress 1,378 1,378 

total net 164,752 (98,085) 66,667 

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

2. 3  investments in the periode

in € thousands 31.12.2014

constructions 543 

Plant and equipment 25,875 

Vehicles 8,746 

office furniture, computer equipment, fixtures and fittings 3,127 

non-current assets in progress 1,367 

total investments 39,658 

3.  investments in equity-accounted companies

3. 1   change in the period

in € thousands 31.12.2013 31.12.2014

value of shares at start of the period 11,247 16,054 

increase in share capital of equity-accounted companies  -    -   

Group share of profit or loss for the period 12,693 2,737 

dividends paid (7,679) (9,537)

changes in consolidation scope, foreign currency translation differences and other (207) 4,755 

net 16,054 14,009 

3. 2  financial information on equity-accounted companies

investments in equity-accounted companies break down as follows:

in € thousands % oWned 31.12.2013 31.12.2014

QDVC 49.00% 16,054 14,009 
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the main financial data on equity-accounted companies are as follows (Group share):

in € thousands  31.12.2013 31.12.2014

income statement

revenue 159,239 236,441 

operating income 12,335 2,796 

net income 12,693 2,737 

balance sheet

equity 15,625 (26,197)

current assets 136,520 235,548 

non-current assets 9,197 47,442 

current liabilities 130,092 309,187 

non-current liabilities  -    -   

net financial debt 62,194 (15,994)

4. other non-current financial assets

in € thousands  gRoss pRovisions net

investments in subsidiaries and affiliates 3,087       (1,162)      1,925       

other available-for-sale financial assets 374       (260)      114       

other non-current financial assets 9,599       (443)      9,156       

equity value of deconsolidated companies (1,303)       -  (1,303)      

total net 11,757       (1,865)      9,892       

at 31 december 2014, the main non-consolidated companies were:

in € thousands  % oWned net

GtM europe 100.00% 762       

Vinci construction GPasG LLc 87.50% 331       

WMi colombia 100.00%     315       

sitec 99.68%       275       

société centrale de Matériel 99.99%       152       

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

5. cash manaGement financial assets

cash management financial assets break down as follows:

in € thousands 31.12.2013 31.12.2014

cash management financial assets 376,247 368,890

ucits 170,973 181,493

cash 10,559 12,156

cash and cash equivalents 181,532 193,649

cash management financial assets include €307.8 million invested with parent companies, attracting interest at rates close to market 
rates. 

6. WorKinG capital requirement (surplus)

in € thousands 31.12.2013 31.12.2014

inventories and work in progress (net) 16,519 23,264

trade receivables and related accounts 322,903 364,662

other operating receivables 357,541 385,054

other current assets 43,047 41,375

current tax assets 1,498 1,831

inventories and operating receivables (i) 741,508 816,186

trade payables 381,573 443,985

other current payables 623,764 580,290

current tax liabilities 3,295 4,202

trade and other operating payables (ii) 1,008,632 1,028,477

WoRking capital RequiRement (i - ii) (267,124) (212,291) 

Current provisions (197,019) (186,644) 

WoRking capital RequiRement (after current provisions) (464,143) (398,935) 
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7.  provisions for employee benefits

7. 1  retirement benefit obligations

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

31.12.2013 31.12.2014

Discount rate 3.4% 2.3%

Inflation rate 2.0% 1.8%

Rate of salary increases 3.0% 2.8%

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

total obligations coveRed by pRovisions 23,347       

Of which part at less than one year      1,342

7. 2  change in provisions for retirement benefit obligations during the period

31.12.2014

start of period 19,920 

Total charge recognised with respect to retirement benefit obligations 650 

Actuarial gains and losses recognised in other comprehensive income 2,777 

end of period 23,347 

7. 3  expenses recognised in respect of defined contribution plans

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

the amount of pension contributions taken as an expense in the period in respect of defined contribution plans (excluding basic state 
plans) totalled €7.9 million at 31 december 2014 (€7.3 million at 31 december 2013). this includes the contributions paid to the 
external multi-employer fund (cnPo) in respect of obligations in regard to lump sums paid on retirement to building workers.

7. 4  other employee benefits

in € thousands

total obligations coveRed by pRovisions 1,630

Of which part at less than one year      115

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

8. other provisions

in € thousands 31.12.2013
pRovision 

expense ReveRsals

ReveRsals 
of unused 

pRovisions

cuRRency 
tRanslation 
diffeRences 

and otheR 
changes 31.12.2014

Warranties given to customers 22,829 4,613 (3,570) (2,970) 313 21,215 

site restoration 2,058 601 (618)  -   177 2,218 

Losses on completion 88,557 39,289 (22,585)  -   (25,278) 79,983 

disputes 37,191 4,363 (3,271) (7,296) (234) 30,753 

restructuring costs 4,291 2,098 (804) (143)  -   5,442 

other current liabilities 707 1,122 (93)  -   (150) 1,586 

reclassification of the part at less than 
one year of non-current provisions 41,386  -    -    -   4,061 45,447 

current provisions 197,019 52,086 (30,941) (10,409) (21,111) 186,644 

Financial risks 4,397 213 (190)  -   39,695 44,115 

other non-current liabilities 51,079 12,090 (5,586) (4,669) 3,155 56,069 

reclassification of the part at less than 
one year of non-current provisions (41,386)  -    -    -   (4,061) (45,447)

non-current provisions 14,090 12,303 (5,776) (4,669) 38,789 54,737 

total 211,109 64,389 (36,717) (15,078) 17,678 241,381 

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

9.  financial surplus (debt)

at the balance sheet date, the Group had a net cash surplus of €486,3 million, breaking down as follows:

in € thousands 31.12.2013 31.12.2014

cash management current account liabilities (10,810) (19,587) 

other current financial liabilities  - (50,300) 

Bank overdrafts (10,564) (6,305) 

current borrowings (21,374) (76,192) 

gRoss debt (21,374) (76,192) 

cash management financial assets 376,247 368,890

cash and cash equivalents 181,532 193,649

net financial suRplus 536,405 486,347

debts guaranteed by collateral: none.
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10. other current payables
other current payables represent a working capital resource of €580,3 million and break down as follows:

in € thousands 31.12.2013 31.12.2014

trade receivables - advances received on work 205,664 193,987

deferred income 142,954 116,670

operating current accounts 83,639 39,917

tax, employment and social benefit liabilities 55,129 62,465

other current liabilities 136,378 167,251

otheR cuRRent payables 623,764 580,290

11. revenue includinG Joint ventures
the standard iFrs 11 "joint arrangements", under which joint ventures must be equity-accounted, is that the true volume of business 
handled by Vinci construction Grands Projets is not reflected.

in € millions 31.12.2014 31.12.2013

consolidated revenue 1,031.0     960.4     

Revenue of joint ventures 236.5     159.2     

Revenue including joint ventures 1,267.5     1,119.6     

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

in € millions 31.12.2014 31.12.2013

Revenue for the period 1,031.0     960.4     

of which:

- impact of changes in consolidation scope  -   (60.7)     

- impact of foreign exchange fluctuations  -   (3.3)     

Revenue at constant consolidation scope and exchange Rates 1,031.0     896.4     

on a comparable scope and exchange rate basis, revenue was up 15% from the previous year.

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

revenue by GeoGraphical marKet (by destination)

in € millions 31.12.2014 31.12.2013

France 128.6     154.3     

europe 286.7     280.9     

the americas 177.0     169.0     

africa 37.7     42.8     

Middle east 8.8     1.2     

asia 392.2     294.1     

Pacific  -   18.1     

total  1,031.0     960.4     

13. operatinG income from ordinary activities

in € thousands 31.12.2014 31.12.2013

Revenue 1,031,012     960,377       

revenue from ancillary activities 1,373     892       

Revenue and other operating income 1,032,385     961,269       

Purchases consumed (200,051)     (224,288)      

subcontracting and other external expenses (514,044)     (471,384)      

employment costs (214,377)     (228,081)      

taxes and levies (10,329)     (8,574)      

other operating income and expense 1,750     (7,062)      

depreciation and amortisation (24,673)     (38,615)     

net provision expenses: 

impairment of property, plant and equipment, and intangible assets 1,538     104     

impairment of assets (11,535)     10,123     

retirement and other benefit obligations (186)     181     

current and non-current provisions (10,416)     36,874     

opeRating income fRom oRdinaRy activities 50 062     30 547     

revenue from ancillary activities amounted to €1,4 million in 2014 and mainly related to sales of study work and equipment, and rental 
income.
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14. share-based payments
the expense relating to employee benefits has been assessed at €2,3 million before tax. it comprises Group savings plans, stock 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 plan 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 5% discount against 
the average stock market price over 20 trading days. subscribers also benefit from an employer contribution with an annual maximum 
of €2,500 per person. the benefits granted to employees of the Group under savings plans are recognised in profit or loss and are valued 
in accordance with iFrs 2 on the basis of 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

no new share subscription option plans were set up in 2014.

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

plan 12.04.2012 02.05.2011

Volatility (*) 27.65%      26.93%      

expected return on shares 6.95%      8.29%      

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

anticipated dividend pay-out rate (***) 5.26%      4.05%      

faiR value of the option  (in €) 4.02 7.66 

(*) Volatility estimated applying a multi-criteria approach.
(**) Five-year French government bond yield.
(***)  average return expected by financial analysts over the three years following the grant date adjusted by a theoretical annual growth 

rate beyond that period.

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements  
at 31 December 2014

14. 3 performance shares

on 15 april 2014, Vinci's Board of directors decided to set up a new long-term incentive plan involving conditional grants consisting 
of "deferred cash" (falling outside the scope of iFrs 2) and performance shares. the cash and performance shares granted will only vest 
definitively after a period of three years. Vesting is subject to beneficiaries being employed by the Group until the end of the vesting 
period, and to performance conditions in respect of the performance shares.

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

2014 plan 2013 plan 2012 plan

Price of Vinci share on date plan was announced (in €) 52.61 35.47 36.37

Fair value of performance share at grant date (in €) 44.88 28.57 28.00

Fair value of share at grant date (in %) 85.31% 80.56% 77.00%

original maturity (in years) – vesting period 3 years 2 years 2 years

risk-free interest rate (in %) 0.28% 0.11% 0.36%      

the 2013 and 2012 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

in € thousands 31.12.2014 31.12.2013

Foreign exchange gains and losses (271)     (111)     

effect of discounting to present value (692)     (693)     

otheR financial income and expense, net (963)     (804)     

16. income taX eXpense

16. 1 breakdown of net tax expense

in € thousands 31.12.2014 31.12.2013

current tax (12,612)      (10,296)      

deferred tax 1,083      370      

total  (11,529)      (9,926)      
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16. 2 effective tax rate

in € thousands  

taxable income 49,242       

Theoretical tax rate 34.43%      

theoRetical tax expense (16,954)      

Tax rate differences (foreign countries) 21,007       

Creation (use) of carryforward tax losses not having given rise to deferred tax (5,009)      

Fixed-sum and other additional taxes (12,056)      

Permanent differences and miscellaneous 1,483       

tax expense effectively Recognised (11,529)      

Effective tax rate 23.41%      

16. 3 analysis of deferred tax assets and liabilities

Deferred tax assets and liabilities arise from temporary differences  and were as follows at the year end:

in € thousands assets liabilities net

 10,483     1,130     9,353     

16. 4 unrecognised deferred tax assets

deferred tax assets unrecognised because their recovery is uncertain amounted to €23,7 million at 31 december 2014.

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 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 of remuneration paid to members of the Management committee borne by Vinci construction Grands Projets amounted 
to €2,739,592 in 2014.

17. 2 other

the information on equity-accounted companies is given in note ii.3.2 "Financial information on equity-accounted companies".

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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at 31 December 2014

18. financial information on construction contracts 

costs incurred plus recognised profits less recognised losses and intermediate invoicing are 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:

in € thousands 31.12.2014 31.12.2013

construction contracts in progress – assets 130,180 56,769 

construction contracts in progress – liabilities (135,692) (132,086)

construction contracts in progress (5,512) (75,317)

costs incurred plus profits recognised, less losses recognised to date 2,228,642 2,419,860 

Less invoices issued (2,234,154) (2,495,177)

construction contracts in progress before advances received from customers (5,512) (75,317)

advances received from customers (130,878) (158,210)

construction contracts in progress, net (136,390) (233,527)

19. off-balance sheet commitments 

off-balance sheet commitments break down as follows:

in € thousands
commitments 

given
commitments 

Received

Performance guarantees and performance bonds 446,970 105,819     

retention payments 71,414     5,552     

deferred payments to subcontractors and suppliers 4,358     331     

Bid bonds 16,271      -   

tax and customs bonds 708      -   

operating leases 21      -   

other commitments 66,926     41,331     

total  606,668     153,033     
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20. employment costs and numbers employed

aveRage numbeR of employees 31.12.2014 31.12.2013

engineers and managers 1,260 1,293

non-management 4,098 4,280

total 5,358 5,573

employment costs for all companies in the Group amounted to €214,4 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 (irt) is considered as an expense 
for the period and does not give rise to the recognition of a provision, except in exceptional cases. the Group’s employees had acquired 
rights to 43,000 hours of such training at 31 december 2014.

From 1 january 2015, the irt will be replaced by a new system that provides for the creation of a personal training account (Pta) for each 
employee, to which 24 hours of training will be credited per year for the first five years and 12 hours per year in subsequent years, up to 
a limit of 150 hours. Hours accrued under the irt will be transferred to the Pta and will be available to be used until 31 december 2020.

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. 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 delivered its judgment on 7 May 2013, formalising the jury's decision. after paying the damages, the 
consortium appealed against this judgment in the Washington court of appeals on 31 May 2013. in view of the current situation, the 
Group considers that this dispute is unlikely to have a material effect on its financial situation.

notes to tHe Consolidated finanCial statements  
at 31 December 2014
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notes to tHe Consolidated finanCial statements 
at 31 December 2014

22. main consolidated companies at 31 december 2014

1/ parent countRy % inteRest

Vinci construction Grands Projets France 100       

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

consorcio VcGP sas dominican republic 100       

constructora VcGP chile sa chile 100       

Hydroplus France 100       

janin atlas inc. canada 100       

oea Grands Projets Libya 65       

Puente atlantico Panama 100       

s.c Grupo 3 chile 100       

VcGP - sdn Bhd Malaysia 100       

Water Management international France 100       

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

ctM chili chile 60

eV LnG Wheatstone australia 25

QdVc Qatar 49

4/ percentage stakes in partnerships and economic interest groupings formed to carry out major projects

assiut dam egypt 33

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

iter project - tokamak reactor building France 15

Lee tunnel england 30

Maliakos - Kleidi motorway Greece 11

Moscow - st Petersburg motorway russia 44

new coastal road reunion island (France) 20

odéon tower Monaco 10

ohio east end crossing united states 32

Patras - corinth motorway Greece 27

Phnom-Penh & siem reap airports cambodia 70

shieldhall tunnel scotland 50

south europe atlantic (sea) high-speed rail line France 10

Yamal LnG tanks russia 50
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RePoRt of tHe statUtoRY aUditoRs
on tHe Consolidated finanCial statements  
at 31 December 2014

to the sole shareholder,

in accordance with our appointment by you, we hereby report 
to you for the year ended 31 december 2014 on:

   the audit of the accompanying consolidated financial 
statements of Vinci construction Grands Projets;

   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 in which the consequences of the ongoing economic 
crisis in europe, particularly regarding economic growth, make 
it difficult to assess the medium-term outlook for business. 
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 the Group’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.

paris la défense and neuilly-sur-seine,

13 february 2015

the statutory auditors

kpmg audit,  
a department of kpmg s.a. 
Philippe BourHis

deloitte & associÉs,  
Marc de ViLLartaY

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s
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