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the purpose of this Guide is to provide annually 
both current and potential owners of Snam shares 
with a summary of relevant information. Starting 
from 2010, it is part of a series of tools to enhance 
our communication with retail investors.
We believe that the trust you have showed us 
must be cultivated through an increasingly 
effective dialogue. The first part 
of the Guide outlines the Group’s 
structure, its business and strategic 
guidelines. The Guide also presents 
some key features about Snam 
shares and practical information 
so that you can really get involved 
in your role as a shareholder.
We hope that these pages will be 
easy and interesting to read, 
as well as helpful. By nature, 
this Guide is not an exhaustive 
product. In order to obtain 
more complete information 
we invite you to visit our corporate 
website at www.snam.it or, 
for specific requests, to contact 
the Investor Relations department.
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Company profile

Snam is Europe’s leading gas utility. 
Founded in 1941 as “Società Nazionale Metanodotti”, 
it has been building and managing sustainable and 
technologically advanced infrastructure guaranteeing 
energy security for over 75 years. Snam operates in Italy 
and, through subsidiaries, Austria (TAG and GCA), France 
(Teréga) and the United Kingdom (Interconnector UK). 
It is one of the main shareholders of TAP (Trans Adriatic 
Pipeline) and is the company most involved in projects 
for the creation of the Energy Union.

First in Europe by transport network size (over 32,500 
km in Italy, about 40,000 with international subsidiaries) 
and natural gas storage capacity (16.7 billion cubic 
meters in Italy, about 20 billion with international 
subsidiaries), Snam manages the first liquefied natural 
gas (LNG) plant built in Italy and is a shareholder of the 
country’s main terminal.

Snam’s business model is based on sustainable growth, 
transparency, nurturing talent, and development of 
local areas by dialoguing with communities. It fosters 
sustainable mobility, expands into energy efficiency, 
and invests in biomethane and innovative technologies 
to increase the use of renewable gas, a key resource of 
the green economy.

* Teréga has been the new denomination of TIGF since 
30 March 2018
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Snam overview

Entry points

Entry points/Reverse Flow

SNAM RETE GAS 
AND INFRASTRUTTURE 
TRASPORTO GAS

National Transportation Network

Compression stations 

GNL ITALIA

Regasification terminal 

STOGIT

Storage fields 

2017

Transport network    32,584 Km 

Gas injected 
into transport network 

74.59 bcm

Compression stations  11 

Total storage capacity  16.7 bcm 

Regasification terminal 1 

Employees  2,919 

TAG transport network  1,140 Km 

TAP transport network

878 Km

Interconnector UK
transport network  235 Km 

Teréga transport network 
 5,090 Km 

GCA transport network  564 Km 
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Snam: an integrated player in the gas system

Snam provides a regasification service, thanks to the LNG terminal 
in Panigaglia (La Spezia). 

The daily maximum regasification capacity is 17,500 m3. The 
maximum annual quantity of gas that can be injected into the 
transport network is 3.5 bcm. 

Snam is the leader in transport and dispatching in Italy. Gas, either 
imported and produced in Italy, is injected into the national network 
via 8 entry points. 

In Italy Snam is completing some reverse flow projects that enable 
gas to flow bi-directionally at national borders. With Società Gasdotti 
Italia (SGI), Snam has also launched a joint project for methanization 
of Sardinia, which will be supplied from one or more entry points.

Snam is the major storage operator in Italy and one of the largest in 
Europe, with 9 operating concessions, 12.2 bcm of available storage 
capacity and 19.9 bcm of gas moved through the storage system in 2017. 

The storage site of Fiume Treste is under further development, with the 
upgrade to a new pressure level. 

TRANSPORTATION 
AND DISPATCHING

REGASIFICATION

TRANSPORT

STORAGE

REGASIFICATION OF GNL

STORAGE

DISTRIBUTION 
AND SALE
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Management team
The Snam senior management team consists of professionals 
with proven technical and leadership skills. They are incentivised 
so as to align their actions to the interest of stakeholders

Carlo Malacarne

Chairman

Marco Alverà

Chief Executive Officer

Paolo Mosa

Chief Commercial, 
Regulation & 

Development Officer

Massimo Derchi

Chief Industrial 
Assets Officer

Federico Ermoli

Chief International 
Assets Officer

Sergio Busato

Chief Global Solutions 
Officer

Alessandra Pasini

Chief Financial 
Officer

Marco Reggiani

General Counsel

Paola Boromei

EVP Human Resources 
& Organization

Gaetano Mazzitelli

EVP Regulatory
Affairs

Patrizia Rutigliano

EVP Government 
Affairs, Corporate Social 

Responsibility and 
Communications

Camilla Palladino

EVP Corporate Strategy 
e Investor Relations

Lorenzo Alzati

SVP Internal Audit*

Cosma Panzacchi

EVP Digital 
Transformation & 

Technology

* According to Snam S.p.A Board of Directors guidelines concerning Internal Audit activities: “The Head of Internal 
Audit, framed in the organizational structure that depends on the CEO, performs audits in full independence in 
accordance with the instructions of the Board of Directors”. 
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Directors (M/m) CC AC SC CRRPTC 

Carlo Malacarne
Chairman M

Marco Alverà
Chief Executive Officer M      

Sabrina Bruno
Indipendent Director m C x

Monica De Virgiliis
Indipendent Director M C x

Francesco Gori
Indipendent Director m C

Yunpeng He
Non-Executive Director M      x  

Lucia Morselli
Indipendent Director M x x

Elisabetta Oliveri
Indipendent Director m  x  C

Alessandro Tonetti
Non-Executive Director M x x

Governance in action
Snam is committed to strengthening its governance system over time, with 
the aim of properly managing the complexity of the world in which it operates 
and of ensuring clarity and sustainability to its development strategy 

Snam has a continuous commitment to 
maintaining the highest standards within 
its Governance System. 
At the annual meeting on 27 April 
2016, the shareholders appointed 
the current Board of Directors, which 
will hold office till the approval of 
the 2018 Financial Statements at 
the Shareholders’ Meeting. The BoD 
consists of nine members, including 
five independent directors (55.6%). 
Three of the nine board directors were 
elected from a list presented jointly 
by minority shareholders. The number 
of female directors (four out of nine) 
is greater than the minimum provided 
by applicable regulations (one-third of 
the members). The average age of the 
current directors is 54. The directors with 
a ‘business’ background account for 77% 
of the board; furthermore, those with 
a “tax, legal and financial” background 
account for 33%. The Board is assisted 
by four committees: Compensation 
Committee, Appointments Committee, 
Control, Risk and Related Parties 
Transactions Committee and 
Sustainability Committee. 

During 2017, the Board of Directors 
held 9 meetings (13 in 2016), with 
95.1% of the directors attending the 
meetings on average (98.3% in 2016).  

In view of the nature of the 
shareholders, Snam does not provide 
for any specific succession planning for 
executive directors. On March 13, 2018, 
the Board of Directors, upon proposal of 
the Appointments Committee, approved 
a "Contingency Plan", in the event of 
early termination of the Chief Executive 
Officer or of permanent impediment to 
the performance of his duties. 
Every year a “Board Evaluation” 
process is carried out, through the 
self-assessment of Directors, which are 
supported by an external advisor.

M: Majority (CDP Reti S.p.A. list); m: minority (list presented by minorities); 
CC: Compensation Commettee; AC: Appointments Committee; SC: Sustainability 
Committee; CRRPTC: Control, Risk And Related Parties Transactions Committee; 
C: Chairman

For more information about Snam’s Governance, please see the Report 
on Corporate Governance and Ownership Structure 2017 on the Snam website at 
http://www.snam.it/en/governance-conduct/reports-and-documentation/ 

COMPENSATION 
COMMITTEE

APPOINTMENTS 
COMMITTEE

SUSTAINABILITY 
COMMITTEE

CONTROL, RISK 
AND RELATED 

PARTIES 
TRANSACTIONS 

COMMITTEE

SHAREHOLDERS' MEETING

BOARD OF STATUTORY 
AUDITORS

BOARD 
OF DIRECTORS

INDEPENDENT 
AUDITORS
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Transport 4 years + 2 years (transitory period)   To December 2019

Regasification 4 years + 2 years (transitory period)   To December 2019

Storage 4 years + 1 years (transitory period) To December 2019

Regulation in Italy
A well-balanced and transparent regulatory framework underpins 
long-term development investments 

Almost all Snam’s revenues are “regulated”. The Regulatory 
Authority for Energy, Networks and Environment (ARERA) 
regulates the different tariff systems for transportation, 
storage and regasification services, defining the criteria for 
setting the tariffs in each regulatory period, which normally 

lasts four years. The regulation ensures that the services are 
provided to third parties according to non-discriminatory 
criteria. The table below shows the main regulatory elements 
for each activity of Snam, on the basis of the regulatory 
framework applicable as from 31 December 2017. 

(*) The rate of return on net invested capital (WACC) in force from 1 January 2016 was set by the Authority by means of Resolution 583/2015/R/com of 2 December 
2015, “Rate of return on invested capital for infrastructural services in the electricity and gas sectors: calculation and updating criteria”. The duration of the WACC 
regulatory period for infrastructure regulations in the gas sector is set at six years (2016-2021), and a mechanism is provided for updating the rate at mid-period 
according to the prevailing situation.

Transportation Regasification Storage

Calculation of net 
invested capital 
recognised for 
regulatory purposes 
(RAB)

Revalued historical cost Revalued historical cost Revalued historical cost

Deduction of restoration costs 
recognised

Return of net 
invested capital 
recognised for 
regulatory purposes 

5.4% 2016-18 (*) 6.6% 2016-18 (*) 6.5% 2016-18 (*)

Incentives on new 
investments

Transitional period  
(investments in 2018-2019):
+1% for 12 years 
(investments in new transportation 
capacity and with positive cost-
benefit analysis) 

Return on investments t-1  
(from 2017 investments) to offset 
regulatory time-lag 

Transitional period 
(investments in 2018-2019):
+1.5% for 12 years (investments 
in new regasification capacity) 

Return on investments t-1 
(from 2017 investments) to offset 
regulatory time-lag 

Transitional period:

Withholding for 8 years
of 20% of revenues in excess of 
revenue recognised resulting from 
insolvency procedures

Return on investments t-1 to offset 
the regulatory time-lag (from 
2014)

Efficiency factor 
(X FACTOR)

Transitional period:
1.3% - operating costs

0% Transitional period:
To be defined in P.T. 2019
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Regulation in Europe
Snam constantly monitors the regulatory evolution in the European Countries 
where it operates its business through international holdings

* The 8.92% cost includes a premium for the risk related to the marketing of capacity equal to 3.5%.

Transport

• Differentiated RAB 
between Revalued 
Historical Cost and Book 
Value. There is also 
different treatment of 
(pre-2012) old assets and 
new investments.

• There are differentiated 
return rates for the 
share of RAB financed 
through Equity (Cost of 
Equity (*) 8.92% Actual 
Pre-Tax) and for the 
share financed through 
Debt (Cost of Debt 2.7% 
Nominal Pre-Tax).

Transport

• RAB equal to 1.4 billion 
euro revalued annually 
using inflation and 
taking into account 
new investments and 
depreciation.

• WACC return rate equal to 
5.25% Actual Pre-Tax.

Storage

• Storage under regulated 
system from April 2018.

• WACC return rate equal to 
5.75% Actual Pre-Tax on a 
RAB around 1.2 billion euro.

 Transport

• Exemption system until 
October 2018.

• Shift from an exemption 
system to a regulated 
system at the expiry of 
the long term contracts 
(October 2018).

Transport

• Third Part Access 
exemption on the initial 
capacity (10 bcm/y).

• Exemption from tariff 
regulation on the initial 
and expansion capacity.

2016 2017 2018 2019 2020 2021
TAG
GCA 

Transportation

Regulated
System 3rd Regulatory Period

TERÉGA
Transport

Regulated
System

ATRT6

TERÉGA
Storage

Negotiating
System

Introduction of the regulated system

IUK 
Transportation

Exemption
System

Introduction of the regulated system

TAP 
Transportation

Exemption 
System

Long-term contracts
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Inclusion in SRI indices
Snam presence in a large number of indices that represent 
benchmarks for Socially Responsible Investors proves the 
continuous effort of the Company on ESG issues

Snam is aware of its role as the largest gas infrastructure 
operator in Europe. Leveraging on 75 years of history, Snam 
is a future-oriented actor that intends to play a key role in 
the decarbonisation process. With conviction, the Company 
has long integrated the sustainability policies into its 
Business Plan, hence achieving visible outcome across the 
Environmental, Social and Governance (ESG) dimensions. 
Thanks to the effectiveness of the actions taken and the 
resulting performances, Snam successfully underwent 
thorough assessments and succeeded in entering a 
wide series of sustainability indices, including the most 
important ones. That provided higher visibility to Snam 
shares, especially in the eyes of asset managers looking for 
companies that meet the criteria for careful management 
of ESG policies, as a premise of good performances in the 
long run. 
As at 31 December 2017, investors with a selection process 
based on SRI criteria represent 9.5% of Snam overall 
institutional shareholders.
For the ninth consecutive year, in September 2017 Snam 
stock was again included in the Dow Jones Sustainability 
World Index, the most important world index measuring 
social responsibility performance.

A result that the firm and rigorous implementation of the 
Global Compact principles helped to achieve.
Snam is also listed, for the fourth year running, in the “GC 
100”. Such index, developed by Sustainalytics, includes 
the 100 companies that have distinguished themselves at 
the global level both for attention to sustainability issues 
and to financial performance, and that adhere to the ten 
fundamental principles of the United Nations on the human 
rights, labour, environment and anti-corruption issues.
Reconfirmation also came in for the FTSE4Good series 
of indices, in which Snam has been in since 2002. The 
commitment to the climate change is proven by the 
confirmed inclusion in the “A list” of the Carbon Disclosure 
Project, the index in which Snam is a component since 2012.
In the last three years Snam stock has been included in the 
MSCI World ESG and MSCI ACWI ESG indices, which include 
the companies with high sustainability ratings among those 
in the reference sector. Snam is also listed in the five ECPI 
indices, in the Stoxx Global ESG Leaders indices, in the 
Euronext Vigeo Eiris 120 (World, Europe and Eurozone) 
indices, and in the Ethibel indices. Last but not least, in early 
2018, for the fourth year in a row, RobecoSAM awarded 
Snam the Silver Class in the “Sustainability Yearbook”.
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2017 2018-2021

1.0 4.2

5.2 € bn
Investments are gross of subsides. 

Snam strategy
The 2017-2021 Strategic Plan envisages that Snam’s value creation would take 
place through three different levers: a significant investment plan of 5.2 billion 
euro, the offer of new asset-light services, and the continuous search for new 
efficiencies. The subsequent EPS expected growth, together with an attractive 
dividend policy, provides shareholders with a competitive expected return 

Over 150 € million of cumulated asset-light revenues expected over the 2017-2021 period

New balancing regime
Demand forecasting IT system, in place since October 2017, 
improving accuracy and performance.  Increased market 
liquidity already in 2017. Intraday forecasting activity will 
further improve with the demand forecast 4.0.

Additional services
Oversubscription & Buyback.
Additional storage services.
New products and services.

Service platform aimed to leverage on Snam key 
competences and develop international positioning.
Additional stream of high-margin revenues through 
high added value services, as helpful driver to enter new 
markets.

Growing contract portfolio
Offered services: O&M, Project Management, regulatory 
and market development support, ICT, security.

SELECTIVE INVESTMENT PLAN

ASSET LIGHT SERVICES

2017-2021 investment plan 
Evolution over time (€ bn)

Consolidated RAB (€ bn) 

2017-2021 investment plan (€ bn)
Breakdown by type

0.6
Transportation

4.6
Storage 
and LNG

5.2 € bn

RAB evolution assumes an annual inflation rate of 1%, 
in line with the current regulatory framework.
The former target was a 1.4% growth.

19.2 20.3
2017E

2018E

2021E

CAGR +2%

Regulated services on the Italian market Snam Global Solutions

n Trasportation e LNG    n Storage
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Snam strategy

All lean continuous improvement
• 80% of employees involved
• More than 210 actions under implementation
• More than 40 dedicated teams
• Streamlined and reduced procedures and methodologies

Cost efficiency
• Integration of cross functional activities (O&M, 

dispatching) into operating companies 
• More than 70 efficiency initiatives under implementation

Organizational efficiency
• Delayering organizational structure
• Launch of Snam Institute to invest in Company’s 

competences and talent development

Efficiency target: +60% compared to previous 
Plan. Over 40 € million by 2021

2.5% annual growth of DPS confirmed for 2018 and 
extended to 2019

2019 DPD as floor in real terms up to 2021

Lasting and sustainable shareholder remuneration 
underpinned by a Plan entirely self-financed with organic 
cash flow.

Up to 6.5% outstanding shares
Maximum amount: 500 € million

The Shareholders’ Meeting called on 24 April 2018 will 
resolve upon the authorisation for share buyback.

Improvement of IT infrastructure through a simplified 
and flexible application architecture 
• From 100+ to around 50 applications within the Plan’s 

timeframe
• Integrated data model
• Agile application development approach
• From 100% on premise to hybrid cloud model with a 

minimum target of 40% within the Plan’s timeframe
• Insourcing of key strategic skills

Main projects
• Smart Gas: integrated tool to design, build and maintain 

assets. Improved maintenance practices (from days to 
minutes)

• Advanced control of pipelines: fully integrated SCADA 
systems. Hybrid inspection model, through satellites, 
drones and operators

• Advanced geologic monitoring of storage 
• Demand forecast 4.0: new demand model based on 

AI and machine learning. Prediction accuracy already 
improved by ca. 40%

• New commercial system (Jarvis): integrated suite of 
services to favor operations on the PSV and integration 
among EU gas market

Search for new efficiencies

Attractive shareholder returns

Efficiency program

Dividend policy

Digitalization 

Buyback optionality

For further information on Snam strategy, please see the “Full-year 2017 results and Plan update” presentation available on the Snam website: 
http://www.snam.it/it/investor-relations/Presentations/
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Snam in Europe
Snam’s international growth aims to consolidation 
of the European infrastructure system

Snam promotes higher integration of the gas system 
at European level in order to increase the liquidity in 
the gas market, also through the development of new 
routes: essential condition for the alignment between the 
consumer and producer interests.

With its international development over the last five years, 
today Snam has a structured presence in Europe’s two main 
energy corridors, South-North (TAP, Interconnector and GCA) 
and East-West (Teréga, previously known as TIGF, and TAG) 
that are connected to the Italian infrastructure network. 

Interconnector contributes to the security of 

supply in North-West Europe. Following the 

closure of the Rough storage field, it plays a key 

role for UK market. With its bi-directional flows, 

this infrastructure also makes it possible to boost 

the flexibility and diversification of the system. 

With its strategic positioning 

in Central Europe, GCA 

plays a significant role in 

the transport of gas toward 

many markets adjacent to 

the Austrian market. 

TAG is a strategic infrastructure for Italy. 

Connected to the domestic network of 

Snam, it transports flows coming from East. 

Moreover, with the reverse-flow being fully 

operational, TAG can export gas toward 

Southern Germany and Eastern Europe.

TERÉGA, formerly known as TIGF, operates in the South-East of France and 

helps the energy security of the country through its storage fields. With its 

strategic position, between the French and the Spanish markets, Teréga will 

succeed in playing a key role in achieving greater integration at a European level. 

Once completed, TAP will contribute to the 

development of the South-corridor and the 

diversification of supply sources, through the 

importation of gas from Azerbaijan.
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Corporate structure

The structure of the Snam group as at 31 December 2017 reflects the entry of three companies in the scope of consolidation. 
• Asset Company 2 S.r.l., 100% owned by Snam S.p.A..
• Infrastrutture Trasporto Gas S.p.A. (ITG), 100% owned by Asset Company 2 S.r.l., based on the acquisition by Edison of 

100% of the share capital of ITG, effective 13 October 2017. As the third Italian operator in the transport of natural gas, 
ITG manages the pipeline that connects the Adriatic LNG regasification terminal to the national transport network near 
Minerbio, in the province of Bologna. 

• Snam 4 Mobility S.p.A., 100% owned by Snam S.p.A., and active in the construction and maintenance of Compressed 
Natural Gas (CNG) plants for motor vehicles throughout Italy.

INTERNATIONAL ASSOCIATES

SCOPE OF CONSOLIDATION

PRISMA
14.66%

GASBRIDGE 2
GB2
50%

TIGF 
40.5%

TAG 
84.47%

Interconnector
UK(IUK)

GB1 15.75%
GB2 15.75%

GASBRIDGE 1
GB1
50%

TIGF
investissement 

100%

TIGF SA 
100%

AS
Gasinfrastruktur

Beteiligung
GMBH

40%

AS
Gasinfrastruktur

GMBH

100%

GCA
49%

Trasportation
100%

Regasification
100%

GNL ITALIA
SNAM 

RETE GAS

Asset 

Company 2

100%

ITG
100%

ITALGAS

13.5%
STOGIT

Storage
100%

IZT
GB1 26%
GB2 25%
IUK 49%

TAP 
20%

Snam
4 Mobility

100%

Group 
insurance  services

GAS RULE
INSURANCE 100%   

*

* Starting from 30 March 2018, TIGF has become Teréga.
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Snam on the Stock Exchange
Snam shares have returned great value to 
shareholders over time. From 11.9 in 2012 to 13.1 
billion euro as of 31 March 2018 the increase in 
market capitalisation. Around 12.3 billion euro 
total amount of dividends distributed over the last 
17 years as listed Company. 
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Remuneration through dividends

The Snam shares present an attractive dividend yield in 
absolute terms. Such yield is competitive even in relative 
terms, when benchmarked to the average dividend yield 
for comparable European utilities, or when considering the 
bond yields for issues with a rating similar to Snam’s. 

On the back of results achieved in FY2017 and solid 
fundamentals, the Snam’s BoD proposes to the 
Shareholders’ Meeting to approve the distribution of a 
dividend of 0.2155 euro per share, of which 0.0862 euro per 
share already paid in January 2018 as an interim dividend.

9.00

16.00
17.00

19.00

21.00 21.00 21.55 22.09 22.6423.00 23.00
24.00

25.00 25.0025.00 25.00

20.00 20.00 20.00

2019E

2018E

2017E

2016

2015

2014

2013

2012

2011

2010

2009

2008

2007

2006

2005

2004

2003

2002

2001

Italgas
Separation

DIVIDEND PER SHARE (€ CENTS )

PAYOUT (%)
2017

2016

2015

70.7 

83.9
81.6

Dividends for the period/Net profit 
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NUMBER OF SHARES IN SHARE CAPITAL 

After 
buy back

Extraordinary 
dividend 

of 1.96 € bn

Sale of Eni’s 
stake (30% + 
1 share) and 

accelerated book 
building of 5%

Eni’s stake 
reduced 
to 2.2% 

following 
the bond 

conversion

Eni’s stake 
is 0.02% 

following the 
completion 
of the bond 
conversion 

process

Eni’s stake is 
8,54%; shares 
subordinated 

to bonds,  
convertible into 
Snam’s shares, 
issued on the 

market

After capital 
increase for 

the acquisition 
of Italgas and 

Stogit
(3.47 € bn)

After 
cancellation of 
treasury shares
(189.549.700)

After capital 
increase for 

TAG acquisition 
(501.9 € mln)

2001 2005 2007 2009 2011 2012 2013 2014 2015 2016

1,955,000,000 1,956,318,100

3,570,768,494 3,381,638,294

3,571,187,994 3,500,638,294

Stock Market performance

5.5 5.9

8.4

6.8
7.9

17.00

13.6 13.9
13.1

7.7

11.7
12.6

11.4

13.7

11.9

14.4

6.3 6.6 7.0

03.31.2018

12.31.2017

12.31.2016

12.31.2015

12.31.2014

12.31.2013

12.31.2012

12.31.2011

12.31.2010

12.31.2009

12.31.2008

12.31.2007

12.31.2006

12.31.2005

12.31.2004

12.31.2003

12.31.2002

12.31.2001

12.06.2001

Italgas
Separation

MARKET CAPITALIZATION* (€ BILLION)

*Product of the number of outstanding shares multiplied by the official share price.
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125.0

120.0

115.0

110.0

105.0

100.0

95.0

90.0

85.0

80.0

Jan
2017

Feb
2017

Mar
2017

Apr
2017

May
2017

Jun
2017

Jul
2017

Aug
2017

Sep
2017

Oct
2017

Nov
2017

Dec
2017

Jan
2018

Feb
2018

Mar
2018

SNAM VS. FTSE MIB AND STOXX EUROPE 600 UTILITIES

1 January 2017 – 31 March 2018 (Base 1 January 2017=100)

SNAM STOXX EURO 600 UTILITIES FTSE MIB

TARGET PRICE 
AS AT 31 MARCH 2018 (€)

ANALYSTS’ 
RECOMMENDATIONS

high

average

low

3.3

4.2

4.8

Snam’s closing price at 31 March 2018 is 3.733 euro.The Snam stock is covered by 22 brokers.

14%
Sell

41%
Hold

45%
Buy
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SHAREHOLDERS' 
STRUCTURE

SHAREHOLDERS 
BY GEOGRAPHIC AREA 

Shareholders

As of 31 December 2017 Snam share capital amounts to 
2,735,670,475.56 euro and is divided into 3,500,638,294 
ordinary shares, with no nominal value.
Snam is one of the few Italian listed companies whose 
floating capital exceeds 50%.
Snam’s shareholding structure is broad and well-diversified, 
by both investor type and geographical distribution.
With a 66.92% free float, today the market controls the 
most relevant stake of Snam share capital. 

Institutional investors hold an overall 52.57% stake and are 
mostly international (93%).
Retail investors, who have always had a sizeable weight in 
Snam’s share capital, currently account for a 14.35% share, 
including the holdings (5.75%) of Romano Minozzi. 
CDP Reti is the shareholder controlling the single largest 
stake in Snam (30.10%). 
Socially responsible investors represent 9.5% of Snam’s 
institutional investors. 

52.57% 
Institutional Investors  

0.53% 
Bank of Italy  

8.60% 
Retail Investors 

30.10% 
CDP Reti 

5.75%
Minozzi 

2.45% 
Treasury shares 

30.63%  
Italy Strategic 
holders (*)

14.35%
Italy Retails (**) 

3.47% 
Italy Institutionals

15.53%  
Continental Europe  

12.16%
UK and Ireland

16.27%
Usa and Canada

2.45%
Treasury shares

5.14% 
Rest of the world

Snam shareholder structure

Snam shareholders by geographic area

(*) Italian Strategic Investors include Bank of Italy and CDP Reti.
(**) Italian Retail Investors include the shares held by Romano Minozzi (5.75%).
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(*) Italian Strategic Investors include Bank of Italy and CDP Reti.
(**) Italian Retail Investors include the shares held by Romano Minozzi (5.75%).(*) Italy-Strategic holders includes Bank of Italy and CDP Reti. 
(**) Italy-Retails includes the shares held by Romano Minozzi (5.75%). 

(January 2018 update)
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The bond market

At 31 December 2017, the Group’s net financial position 
was 11,550 million euro, resulting from a financial debt of 
12,619 million euro and liquid assets of 1,069 million euro 
(including short-term financial receivables).
Snam’s goal is to achieve a debt structure consistent 
with business requirements in terms of loan term and 
interest rate exposure. In October 2017, Snam successfully 
completed a buyback on the bond market with a total 
nominal value of 607 million euro, with an average coupon 
of approximately 2.5% and a remaining maturity of 
approximately 4.4 years. The repurchase price totaling 656 
million euro was largely financed through a new fixed rate 
bond issue, expiring on 25 October 2027, for a total amount 
of 650 million euro, with a coupon equal to 1.375% and a 
duration of ten years.
In addition, Snam has signed a contract with the EIB for the 

financing of projects promoted by Snam Rete Gas, for 310 
million euro, with a fixed rate of about 1.5% and maturing 
in 2037. These transactions on both the banking and bond 
market made it possible to optimise medium and long-
term debt maturities by extending their average term and 
creating conditions for a reduction in average borrowing 
costs in 2018.
At 31 December 2017, Snam had unused committed long-
term credit facilities for an amount of approximately 3.2 
billion euro. During the year, their duration was extended 
respectively to 2021 for the line of 2.0 billion euro and to 
2022 for the line of 1.2 billion euro, with a simultaneous 
reduction in margins. Moreover, at the end of 2017, Snam 
had a Euro Medium Term Notes (EMTN) program for a total 
maximum nominal value of 10 billion euro, of which around 
8.2 billion are being used.

DEBT BREAKDOWN 
BY MATURITY

DEBT BY TYPE OF RATE

The data of the two charts are as at 31 Dec.2017
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Income Statement figures

ADJUSTED ROE ADJUSTED ROI

2017

2016

2015

12.3% 12.0%

14.8%

2017

2016

2015

7.0% 6.9%
7.7%

Adjusted Return On Equity (ROE) has been calculated as the ratio 
of net profit and the average of net equity at the start 

and at the end of the period considered. 

Adjusted Return On Investment (ROI) is the ratio of EBIT 
and the average of net invested capital at the start and 

at the end of the period considered. 

Consolidated income statement (*)

2015     2016   2017    

Pro-forma 
adjusted   (millions of €)

Reported 
(**)

Pro-forma 
adjusted

  Reported (**) Adjusted Change Change %

2,502   Regulated revenue 2,444 2,444   2,434 2,434 (10) (0.4)

125   Non-regulated revenue 57 116   99 99 (17) (14.7)

2,627   Total revenue 2,501 2,560   2,533 2,533 (27) (1.1)

2,509   Total revenue - net pass through items 2,356 2,415   2,441 2,441 26 1.1

(570)   Operating costs (557) (573)   (526) (511) 62 (10.8)

(452)   Operating expenses-NET pass through items (412) (428)   (434) (419) 9 (2.1)

2,057   EBITDA 1,944 1,987   2,007 2,022 35 1.8

(576)   Amortisation, depreciation and impairment (651) (651)   (659) (659) (8) 1.2

1,481   Operating profit (EBIT) 1,293 1,336   1,348 1,363 27 2.0

(332)   Net financial expenses (510) (263)   (283) (227) 36 (13.7)

153   Net income from equity investments 116 135   161 150 15 11.1

1,302   Pre-tax profit 899 1,208   1,226 1,286 78 6.5

(392)   Income tax (308) (363)   (329) (346) 17 (4.7)

910   Net profit (***) 591 845   897 940 95 11.2

 
Net Profit - discontinued operations 
(***)

270    

910   Group net income (***) 861 845 897 940 95 11.2

(*) Changes in the income statement results shown in the table must be understood as changes in the results for the adjusted 2017 financial year compared to 
the 2016 pro-forma adjusted year. Percentage changes, unless otherwise specified, are calculated in relation to the data indicated in the related tables.

(**) The Legal table of the Financial Statement.
(***) Entirely held by Snam shareholders.
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Balance Sheet figures

(millions of €) 31.12.2016 31.12.2017 Change

Fixed capital 18,080 18,875 795

Property, plants and equipment 15,563 16,033 470

Compulsory inventories 363 363  

Intangible assets 810 850 40

Equity investments 1,499 1,591 92

Financial receivables held for operating activities 213 373 160

Net payables for investments (368) (335) 33

Net working capital (483) (1,079) (596)

Provisions for employee benefits (44) (58) (14)

NET INVESTED CAPITAL 17,553 17,738 185

Shareholders’ equity including minority interests      

- attributable to Snam’s shareholders 6,497 6,188 (309)

Net financial debt 11,056 11,550 494

COVERAGE 17,553 17,738 185

RAB
(€ BILLION)

24.7 24.9

19.4 19.2

2017E

2016

2015

2014

NET FINANCIAL DEBT
(€ BILLION)

13.6 13.8

11.1 11.6

2017

2016

2015

2014

Italgas
Separation

Italgas
Separation



23Snam |  The Snam Shareholder |  Cash flow

Cash flow

(millions of €) 2015 2016 2017

Net Profit - continuing operations 796 591

Net Profit - discontinued operations 442 270

Net profit 1,238 861 897

Adjusted for:      

- Amortisation, depreciation and other non-monetary components 744 757 511

- Net capital losses (capital gains) on asset sales and eliminations 32 36 4

- Interest and income taxes 804 884 585

Change in working capital due to operating activities 40 (176) 334

Dividends, interest and income taxes collected (paid) (804) (735) (467)

Net cash flow from operating activities 2,054 1,627 1,864

Technical investments (1,186) (1,145) (1,016)

Technical disinvestments 6 2 3

Companies (entering) leaving the scope of consolidation (a) (46) 1,502 (166)

Equity investments 3 (168) (75)

Change in financial credits instrumental to operating activities (78) (133) (154)

Other changes relating to investment activities 18 22 (33)

Free cash flow 771 1,707 423

Change in financial receivables not held for operating activities 216   (350)

Financial credits in companies leaving the scope of consolidation   1,585  

Change in short- and long-term financial debt    (169) (2,297) 1,540

Equity cash flow (b) (875) (978) (928)

Net cash flow for the period (57) 17 685

(a) The amount relating to 2017 refers to the consideration for the acquisition from Edison of 100% of the share capital of Infrastrutture Trasporto Gas - ITG 
(€166 million, including the repayment of the intercompany loan between ITG and Edison and net of liquid assets acquired).The amount for 2016 refers to the 
receipt of the sum deriving from the transfer of 38.87% of the Snam S.p.A. share in Italgas Reti S.p.A.(€1,502 million, net available liquidity transferred).

(b) The value relating to 2016 and 2017 includes the payment of the dividend to shareholders as well as the cost incurred to purchase treasury shares 
(respectively €103 million and €210 million).

TECHNICAL INVESTMENTS
(€ MILLION)

FREE CASH FLOW
(€ MILLION)

2017

2016

2015

879 906

1,034

2017

2016

2015

771

1,707

423
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Get involved in your 
Snam investment 
Interim Financial Report at 31 March 2018  
• 8 May 2018 Board of Directors 
• 9 May 2018 Press Release and Conference call

Dividend for 2017 
• 18 June 2018 Coupon payment date of final dividend
• 20 June 2018 Final Dividend payment date  

Half-year report at 30 June 2018 
• 31 July 2018 Board of Directors 
• 1 August 2018 Press Release and Conference call 

Interim Financial Report at 30 September 2018 
• 6 November 2018 Board of Directors 
• 7 November 2018 Press Release and Conference call 

How do I become a shareholder?
The steps you need to take to invest 

are very easy: you can find a description 
on page 25. Once you have become 

a shareholder, you will automatically receive 
a dividend when it is distributed.

How do I vote at the Shareholders’ Meeting?
To vote means to get involved in your role as 

a shareholder. It is your right to attend the 
Shareholders’ Meeting and to express vote: we 

explain how to do it on page 26.
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The steps to investing
You can buy Snam shares on the stock market, through a financial intermediary: 
a bank or an authorized SIM (Società di Intermediazione Mobiliare), i.e. a broker.

How to buy shares
It is very easy to buy shares: all you need is to have a 
bank account. You have to indicate how many shares you 
want to buy and, if appropriate, the price at which the 
transaction should be completed.

To buy Snam shares you need to have an account with an 
authorized intermediary: a bank or a SIM. You can place the 
purchase order through the intermediary or through the 
online trading systems that the intermediaries make available 
for their clients. In the purchase order you have to specify 
the number of shares you want to include in your portfolio, 
indicating a price limit and a time limit for the order’s validity, 
if appropriate. A market-to-limit order will be executed buying 
the maximum number of shares available at the lowest price 
at that time. The intermediary issues the “executed order” 
when completed. Shares listed on the stock market are 
“dematerialised” securities – therefore following the purchase 
you will not receive any actual printed share certificate. The 
intermediary’s written confirmation is proof that the shares 
should be credited to the shareholder’s account.

How to collect dividends
Once you have become a shareholder, the dividend 
will be paid automatically to your account.

Once you hold a certain number of shares, you do not 
need to do anything in order to receive the respective 
dividends. If you still own the shares when the coupon is 
detached, on payment date the amount will be directly 
paid to your account through the financial intermediary 
managing your brokerage account.

You can monitor the performance of your investment 
in Snam by:

• Visiting the ir section of snam website, www.snam.it,
 section "investor relations/snam stock";

• Visiting borsa italiana website, www.borsaitaliana.it, 
 section "quotes/stocks";

• Consulting leading financial newspapers and websites.
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How to attend the Shareholders' Meeting
The Shareholders' Meeting of Snam is called in extraordinary 
and ordinary session, on single call, on 24 April 2018, at 10:00 a.m. 
(CET) in San Donato Milanese (MI), Piazza S.Barbara, 7

How to monitor the call notice
The Shareholders’ Meeting is called through a NOTICE, indicating 
the date, time and venue for the Meeting and the agenda. Within 
ten days after publication of the Notice, Shareholders who, even 
jointly, represent at least 2.5% of the share capital may request 
the SUPPLEMENT to the list of matters to be discussed or may 
present proposals for resolution on items already on the agenda. 
Questions must be submitted in writing by recorded delivery or 
by certified email to snam.assemblea@pec.snam.it, accompanied 
by a DESCRIPTION of the items requested for BoD resolution or 
of the reasons for further proposals for resolution presented on 
items already on the agenda.
How to communicate your participation
In order to attend the Meeting, you have to ask the financial 
intermediary (bank or SIM), with whom the Snam shares are 
deposited, to issue a “Certification of attendance”, attesting 
your possession of the right to participate, by the close of 
business of the seventh trading day preceding the Meeting 
(13 April 2018 – record date). The Certification must reach 
Snam by 19 April 2018. Please note that it is best to make the 
request to your stockbroker a few days in advance. The right 
to participate and vote remains in place if the communication 
has been received by Snam in-line with these terms, provided 
this is before the start of the Meeting. Those who hold the 
shares only after the so-called ‘record date’ will not be entitled 
to attend or vote at the Meeting.
How to submit questions
You are allowed to submit questions about subjects on the 
agenda even before the Meeting:
1 by mail to the following address: Snam S.p.A. – 
Governance & Corporate Affairs (April 2018 Shareholders’ 
Meeting Questions) Piazza Santa Barbara, 7 - 20097 San 
Donato Milanese (MI) – Italy;
2 by certified e-mail to snam.assemblea@pec.snam.it; 
3 using the appropriate section of the Company website 
www.snam.it ("Governance and conduct" - "Shareholders' 
meeting“ section).
Questions will be answered during the Meeting at the very 
latest. Make sure that your queries have not already been 
answered in the Snam website: no answer is due when the 
information requested is already available in the FAQ section 
of the Company website ("Governance and Conduct" - 
"Shareholders' Meeting“ section).

How to attend
You can attend the Meeting in person, according to the 
provisions of the Call Notice, or you can be represented 
by means of a written proxy. The PROXY FORM can be 
downloaded from the Snam website ("Governance and 
Conduct" - "Shareholders' Meeting“ section) for participating 
and voting by proxy. 
Notification of proxy delegation may be sent:
1 by mail to: Snam S.p.A. Governance & Corporate Affairs 

(April 2018 Shareholders' Meeting Proxies)  Piazza Santa 
Barbara, 7 - 20097 San Donato Milanese (MI) – Italy

2 by certified e-mail to: snam.assemblea@pec.snam.it.

Snam shareholders also have a DESIGNATED
REPRESENTATIVE, to whom they may delegate proxy with 
voting instructions on any or all of the proposals in the 
agenda, free of charge. The proxy form to the designated 
representative can be downloaded from the Snam website 
("Governance and Conduct" - "Shareholders' Meeting“ section) 
and must be transmitted to Snam by 20 April 2018.
The Ordinary Shareholders’ Meeting
must be called at least once a year, within 180 days after 
the fiscal year ends. It also approves dividend distribution 
as proposed by the Board of Directors and, periodically, 
appoints members of the Board and Statutory Auditors; it also 
determines their remuneration.
The Extraordinary Shareholders’ Meeting
is called when amendments to the Articles of Association are 
needed, or when extraordinary capital transactions need to be 
approved.

Documentation regarding the items on the agenda is 
available at Snam’s registered office and at Borsa Italiana 
(www.borsaitaliana.it). It is also on the authorized storage 
facility “eMarket storage”, (www.emarketstorage.com) and 
on the Company website www.snam.it ("Governance and 
Conduct" - "Shareholders' Meeting“ section). For additional 
information concerning the Meeting, please consult the 
appropriate section of the Company website, or send an 
e-mail to the certified address snam.assemblea@pec.snam.
it. The following are also in operation: the toll-free number 
800-360243 (calls from Italy) or phone number +39 02 
37000890.

To learn more about shareholders’ meeting procedures you can refer to the “regulations of meetings” available at www.snam.it section "governance and 
conduct" - "shareholders' meeting"- "how meetings are held"
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How to keep yourself informed
and participate in corporate events
Information tools are available through different communication channels

Corporate website
Snam’s website www.snam.it is the preferred reference 
point to visitors looking for real-time Company’s news 
and contents useful for deeper knowledge. A “destination 
site”, recognized as the best structured and the richest 
at European level, which in 2017, for the second year in 
a row, was the absolute top scorer in the Webranking 
by Comprend in digital communications. In March 2018 
the website was completely revamped within the “One 
Company” perspective .
“Snam share” section
From the home page of the INVESTOR RELATIONS section 
you can go straight to the sub-section “SNAM SHARE”. 
Snam shares’ performances can be calculated and displayed 
over a certain time span, even comparing them with those 
of peers and of benchmark indices.
Investors publications
Among contents of its INVESTOR RELATIONS section 
Snam website presents the subsection INVESTORS 
PUBLICATIONS, in which you can find the complete 
series of the issues of different products, aimed to keep 
shareholders informed about results and perspectives 
of Snam. Besides the issues of this Guide “The Snam 
Shareholder”, you can read ‘online’, download or print the 
“Fact Book”, the annual summary of facts, numbers and 
results which are useful for understanding the Company 

and its businesses, as well as "Il metanino", an annual 
publication that provides an overview on the main aspects 
and developments of the European and international gas 
market. Through these contents, the energy context in 
which Snam operates takes shape.
Reports
Inside the INVESTOR RELATIONS section you also have 
access to the REPORTS subsection; there you can find, 
starting from 2002, annual, interim and quarterly reports.
Press releases
Inside the MEDIA section you can access the subsection  
PRESS RELEASES, in which all Company’s press releases, 
starting from 2001, are available. The selection of price-
sensitive press releases is also directly accessible in the 
special subsection of the INVESTOR RELATIONS section. 
You can also use the E-MAIL ALERT service to receive 
information about calendar events or news published on 
the website, by typing your personal details. 
Meetings’ minutes and documents
In the GOVERNANCE AND CONDUCT section, inside the 
subsection SHAREHOLDERS’ MEETINGS, you can find the 
Shareholders’ Meeting Regulations and a series of minutes 
and documents related to Meetings held, starting from 
2002: the notices of call, the Board of Directors’ reports 
about the proposed resolutions presented to the Meeting, 
the minutes of the Meetings and the Meetings’ resolutions.

RSS e Podcast
Among the “utility buttons” at the top of each page of 
the Snam website you can find the RSS (Really Simple 
Syndication) and Podcast services.
Snam Apps
Snam has developed two apps, “The Snam Network App” 
and “Snam Reports”, for iPad, tablet and iPhone. The apps 
are downloadable for free.

The presence on social media
Snam is increasingly active on Twitter, posting and 
interacting with stakeholders, especially during events 
and shows. 
You can learn more and follow news about Snam also 
on Facebook, LinkedIn and Wikipedia. Group videos and 
photos are shared on YouTube, Instagram and Flickr, while 
presentations are available on Slideshare. 

Paper copies of the all the above mentioned documents 
are available at the company’s registered office or with 
borsa italiana spa.

If you wish to receive information documents by mail, 
please ask the investor relations department. 

For a better understanding of technical terms, you can  
refer to the glossary available on the corporate website 
homepage: http://www.snam.it/en/utilities/Glossary/

investor.relations@snam.it

Head of Investor Relations
Gabriele Giordani gabriele.giordani@snam.it

Giovanni Belloni giovanni.belloni@snam.it
Pietro De Luca pietro.deluca@snam.it
Francesca Olgiati francesca.olgiati@snam.it
Alessandra Pometti alessandra.pometti@snam.it
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Investor Relations
investor.relations@snam.it
T. +39 02 3703 9385
Piazza Santa Barbara, 7
20097 San Donato Milanese
(Milano) - Italia
www.snam.it


