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Disclaimer 

This document has been prepared by Impregilo S.p.A. (the “Company”) solely for use in the presentation 

of its 2012 Preliminary Results and does not constitute or form part of any offer or invitation to sell, or 

any solicitation to purchase any shares in the Company. 

The results reviewed by the Board of Directors and presented in this presentation are preliminary 

in nature and, consequently, could potentially be modified over the coming weeks. Due to this 

preliminary nature some details normally available for analysis have not been presented and will 

not be furnished at this time. Please note that the preliminary data have not been audited by the 

Independent Auditors. 

Further, this document contains forward looking statements that are based on current estimates and 

assumptions made by the management of the Company to the best of its knowledge. Such forward-

looking statements are subject to risks and uncertainties, the non-occurrence or occurrence of which 

could cause the actual results—including the financial condition and profitability of the Company and its 

subsidiaries (together the “Group”)–to differ materially from those expressed or implied by such forward-

looking statements. This also applies to the forward-looking statements. This also applies to the forward-

looking estimates and forecasts derived from third-party sources. 

The data and information contained in this document are subject to variations and integrations. Although 

the Company reserves the right to make such variations and integrations when it deems necessary or 

appropriate, the Company assumes no affirmative disclosure obligation to make such variations and 

integrations. 
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Highlights: Preliminary Results 

 2012 (€ mn)                    vs 2011   

• Revenues increased significantly €2,281 +21.5% 

• EBIT -25  n.m. 

– EBIT pre-IFRS 5 77  -39.6% 

• Result of financial operations -29   +47.2% 

• Result from discontinued operations 716  n.m. 

• Consolidated net profit  601  n.m. 

Highway Oraste Sibiu (Rom) 



2012 Preliminary Results Presentation 13 March 2013 

4 

Highlights: Preliminary Results 

• Hypothesis 2012 dividend proposal:   € 600 million circa 

  

– Sensitivity Test & Solvency Analysis to assure the “sustainability” of Impregilo’s 

financial structure  

– March 25: Board to approve draft 2012 Annual Report and determine a 

dividend proposal for all shares, including distinction between “ordinary 

component” and “additional component” and  

the dividend for saving shares 

 

• Confirmed:  

 

– focus of business on  

construction sector 

– 2013-2015 Business Plan 

Targets 

 
 

Tocoma (Ven) 
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Results from the Impregilo-Salini Strategic Accord 

• Significant progress in commercial/marketing synergies 

– Directors for Italy and Foreign markets have been selected 

– Plan being drafted to render more efficient the commercial presences abroad: 

• 43 countries covered 

• Overlapping presences in only 26% of these (principally in Middle East) 

– Commercial targets have been analyzed and re-prioritized 

– Between 27 September and 31 December:  

• Participation in 33 tenders with total value of €13 billion 

• 4 new orders won via joint ventures (IPG-Sal) most important Mina de Cobre 

• 4 orders won by IPG or Salini by themselves (due to limitations on participation of partner) 

• Cost and heavy machinery acquisition synergies underway 

– Over €1.3 billion in corporate, project (Italy & abroad) and heavy machinery costs 

have been analysed 

– In the future the “reference” cost base will grow considerably 
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* Change in scope of consolidation: Following the sale of the interest held by the Impregilo Group in the Brazilian holding company Ecorodovias Infraestrutura e Logistica S.A. through its 
Impregilo International Infrastructures N.V. and consistent with the requirements of the international accounting principle IFRS 5 “Non-current Assets Held for Sale and Discontinued 
Operations,” the 2012 economic results attributable to this investment—previously valued in accordance with the “proportional consolidation”  

Revenues (€mn) EBIT (€mn) 

(527) 

567 

FY 2011 FY 2012 

128 (25) 

FY 2011 FY2012 

1,878 2,281 

FY2011 FY2012 

Net Profit (€mn) 

177 

601 

FY 2011 FY 2012 

Net Financial Position (€mn) 
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EBIT Analysis: Impact from revisions of expected profitability 
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7 

Compared to 2011 (€78* mn normalised basis), EBIT 2012 is roughly €100 mn lower, which 

is almost entirely due to the Panama Canal project revisions 

Ecorodovias 
1H 2012 

Restated FY 2012 

(48.6) 
(36) 

(25.5) 

(36) 

10.5 

2H 2012 

Principally 

Panama 

Columbian, 

Italian 

highways & 

Pan.Canal 

project 

* IFRS5 Restated (Ecorodovias) and normalised for the reversal of provsions for risks and charges booked in 2011 relating to RSU Campania  
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Case A: 10 year project with an expected return of 10. On year 6, the full life 

expected marginality declines to 5 and a subsequent adjustment is required  
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9 P&L percentage of completion accounting impact (2/2) 
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Case B: 10 year project with an expected return of 10. On year 5, the full life expected 

marginality declines to -2 and a subsequent adjustment is required.  
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(€mn) 

P&L 

2012 2013 

TOTAL 720 

Capital Gain on 22.74% stake 539 

Net income contribution up to  

date of sale and valuation of 6.50% stake 

 

181 

Net Financial Position 

2012 2013 

872 

750 

122 

TOTAL 

Net proceeds from tranche I & II 

(22.74%)* 

EcoRodovias’s Debt deconsolidation 

187 

187 
Net proceeds from 3rd tranche 

(6.50%) 

- 

- 

- 

- 

Change on 6.5% stake evaluation - 

€1,059 mn 

~€720 mn 

* Including €6 mn of dividends encashed at March 2012 
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Take-aways 

1. Impregilo’s construction business in July 2012 was in need of 

attention.  

Today: still more to be done concerning projects in execution, but 

we have clearly identified the problems and the remedies 

necessary. 

2. Ecorodovias has been sold and a mega-dividend should be 

distributed as promised 

3. The Strategic Accord is being implemented and is delivering 

material synergies that will be visible in 2013 

4. The assumptions of the 2013-2015 Business Plan have been 

updated and its targets have been confirmed. 
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