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Snam

Snam on the Stock Exchange

Get involved in your Snam investment

Dear shareholders, 
the purpose of this six-monthly Guide is to provide 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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snam

Euro 3,245 million 2011 total revenue

Euro 1,958 million 2011 EBIT 

Euro 978 million 2011 adjusted net profit*

Euro 0.24 euro 2011 dividend per share

6,112 employees at 2011 year-end 

32,010 km transportation network length

78.30 billion m3 gas injected

15.31 billion m3 gas moved 

through the storage system

50,301 km distribution network length

5.9 million final clients in distribution
*Calculated excluding charges for deferred taxation, linked to the additional IRES 
tax for the companies operating in transport and distribution of natural gas.

mission

We are a company at the forefront of the regulated gas sector in Italy 
and a major player in Europe in terms of regulatory asset base (RAB).

We have excellent expertise in the transportation, dispatch, storage 
and distribution of natural gas, and the regasification of liquefied 
natural gas.

We have provided our customers with a safe and dependable service 
over time. We do this through our commitment to developing 
infrastructure and creating a flexible gas market according to the 
principles of competition and assuring our customers equal access to 
infrastructures and equal treatment.

Our aim is to create value that will fulfil our shareholders’ expectations.

We are able to realise this commitment thanks to professional skills 
of people who, on a daily basis, do their utmost to achieve sustainable 
growth that is environmentally friendly and accountable to local areas 
and their communities.
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SnaM IS a EuROPEan lEaDER 
In ThE REgulaTED gaS SEcTOR

Snam is an integrated Group, operating in the regulated gas sector in 
Italy. In Europe, it is leader in terms of regulatory asset base (RAB).

The Company transports and dispatches natural gas, regasifies 
liquefied natural gas, distributes and stores natural gas, through four 
operating companies, 100% controlled by the Corporate Snam SpA: 
namely Snam Rete Gas, GNL Italia, Italgas and Stogit. With effect 
from 1 January 2012, thanks to the new Group structure, Snam has 
adopted the model of the Independent Transmission Operator (ITO), 
after the transfer of the transport business to the new subsidiary 
company, which changed its name to Snam Rete Gas.

1 dispatching centre

19 compression stations

1 regasification plant

8 storage fields

1,449 gas distribution concessions

5.9 million gas meters in use

Snam S.p.A.

 100% 100%  100% 100%

99,69%

Transport Regasification Storage Distribution 

Distribution 
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How has Snam succeeded in becoming a large integrated group?

1941-1999

snam  develops a widespread 
methane pipeline network in italy 
and constructs large-scale import 
pipelines. 
Snam, founded in 1941, is an 
integrated operator for 60 years 
in the supply, transport and 
distribution of natural gas in Italy. 
It gradually extends an articulated 
pipeline network throughout the 
national territory and constructs 
large-scale pipelines, which 
presently allow the country to count 
on different import lines; from 
Russia, The Netherlands, Algeria, 
North Sea and Libya. In 1971, Snam 
designs and constructs the first 
LNG regasification plant in Italy, in 
Panigaglia, in the Gulf of La Spezia.

2000-2008

after separating the Company’s 
transportation activities, snam 
rete Gas is founded. 
Snam Rete Gas is set up on 15 
November 2000, in order to take 
charge of Snam’s Italian activities in 
transportation, dispatching and LNG 
regasification. The separation of the 
corporate activities took place as per 
the Letta Decree (Legislative Decree 
no. 164/2000), which implements 
the European Directive liberalising 
the gas market.  On 6 December 
2001, after the resolution of the 
Italian Electricity and Gas Authority 
which sets the criteria for regulating 
the transportation tariffs, Snam Rete 
Gas is listed on the Stock Exchange.

2009 - 2011

snam acquires the storage and 
distribution businesses.
In 2009, the Company acquires 
100% of Stogit, the largest Italian 
company in natural gas storage, 
and 100% of Italgas, the leading 
operator in gas distribution in Italy. 
In this way, Snam successfully 
integrates another two businesses 
in the regulated gas chain in Italy: 
storage and distribution. 
With the completion of this 
transaction, as of June 2009 Snam 
becomes a leading integrated 
operator in the regulated activities 
of the gas sector, ranking first by 
regulatory asset base (RAB) in 
Continental Europe.

SnaM

2012 - Today

snam operates with a new Group 
structure and extends its interest 
to the european scene. 
With effect from 1 January 2012, 
the Company changes its name from 
Snam Rete Gas to Snam; it then 
transfers the gas transport business 
to a new subsidiary, which assumes 
the name Snam Rete Gas, with 
the aim of continuing to enjoy the 
value of a brand that represents a 
benchmark in the sector.
The new structure places Snam S.p.A. 
at the head of the group, which 
holds 100% of the share capital 
of the four operating companies, 
while the new transport company, 
Snam Rete Gas, is structured as an 
Independent Transmission Operator, 
in line with what has been set out  
by the EU provisions in the Third 
Energy Package.

According to the same directive, the 
Snam Group is required to adopt 
different communications policies 
from the identity of the vertically 
integrated company: starting from 
1 January 2012, Snam therefore 
adopts a new corporate identity, 
focused on the revision of the 
Forties historical logo. 
A further step has been represented 
by the ownership unbundling from 
Eni, which has been set out by the 
Prime Minister Decree of 25 May 
2012. Starting from 15 October 
2012 CDP is Snam majority 
shareholder. 
In early 2012 Snam signed a strategic 
alliance with Fluxys; in a 50/50 joint 
venture with the Belgian operator 
it acquired an equity stake in the 
Interconnector UK, the subsea 
pipeline between the UK and 
Belgium, providing a link between 
the UK and the most important 

continental gas trading places; the 
two companies have also acquired 
from Eni the 51% of Interconnector 
Zeebrugge Terminal and the 10% 
of Huberator. In May Snam and 
Fluxys have announced the 50/50 
acquisition of the 15.09% stake held 
by E.ON in Interconnector UK; after 
the closing of the transaction, which 
took place at the end of September 
2012, the joint stake has therefore 
increased to 31.50%. The two 
companies, Snam and Fluxys, have 
moreover signed a Memorandum of 
Understanding for the development 
of bi-directional flow capacities from 
south to north between Italy and 
the UK (from Passo Gries, through 
Switzerland and Germany); the 
project aims at creating a gas transit 
corridor, through the development 
of reverse-flow capacity, from south 
to north central Europe, with Italy 
playing a role as gas hub.
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Gas plays a crucial role in the Italian energy industry. Consumption sizeably increased, from 71 billion 
m3 in 2001 to approximately 78 billion m3 in 2011, principally due to the growth in thermoelectricity 
production.
The increase in gas demand has been met in recent years thanks to gas imports, whose weight on total 
sources grew from 77% in 2001 to roughly 90% in 2011.

Snam, through the operating company Snam Rete Gas, provides natural gas transport and dispatching 
services, by making available, through the use and development of its Transportation Network, 
the transport capacity required to meet market demand and to satisfy the access request to its 
Transportation Network submitted by Shippers.

Following the Stogit and Italgas acquisition, the new group also provides natural gas storage and 
distribution services: presently Snam is the only integrated operator in any activity of the regulated gas 
sector in Italy and one of the main regulated players in Europe.

For more information about Snam business see the 2011 Annual Report, available 
at www.snam.it 

An integrated operator, with a leadership position  
in the system of natural gas infrastructures.

TRaSPORTaTIOn 
anD DISPaTchIng

STORagE DISTRIBuTIOn REgaSIFIcaTIOn

SHIPPERS

SUPPLY

PRODUCTION

IMPORT

RESIDENTIAL
AND INDUSTRIAL CLIENTS

MANUfACTURINg
PLANTS

THERMOELECTRICAL
PLANTS

SALE
 SNAM ACTIVITIES

SnaM BuSInESS

Once imported or regasifi ed, gas is injected into the Transportation network at the Entry Points to be transported 
to local distribution networks, to withdrawal points along the regional network, or to large fi nal clients, either 
thermoelectric plants or industrial consumers. Snam Rete Gas operates 11 compression Stations, located along the 
National Network, which increase gas pressure in the pipelines up to the level required to ensure fl ow continuity.
The Dispatching centre is responsible for monitoring and remotely overseeing the Transportation Network.
Snam Rete Gas infrastructures are managed by eight Districts, which supervise and oversee the activities of 55 
Maintenance centres across Italy, and by a Dispatching centre that coordinates 11 Compression Stations, ensuring 
the observance of applicable health, safety and environmental legislation. Snam Rete Gas allocates transportation 
capacity to the shippers upon their request. Then they gain the right – as Users – to inject and withdraw at any time 
during the thermal year, a quantity of gas not greater than the daily capacity allocated.
Terms to access the transportation service are set out in the network code, which is updated by Snam Rete Gas on 
the basis of the criteria issued by the Authority. Shippers may sell and trade gas injected into the National Network, at a 
Virtual Trading point, thanks to a supporting information platform developed and made available by Snam Rete Gas.

Snam  / Snam buSineSS

tranSPortation and diSPatcHing

Thanks to investments to develop and upgrade infrastructure,
the network transportation capacity has always grown over time.

7 entry points of the National Network for natural
gas coming from abroad:
Tarvisio, Gorizia, Passo Gries, Mazara del Vallo,
Gela, as well as the the LNG terminals
in Panigaglia and in Rovigo (Cavarzere).

60 entry points of the National Network
at which national production is injected.

2 virtual entry points, one for each storage 
operator (Stogit SpA and Edison Stoccaggio SpA).
   
78.30 billion m3 of natural gas injected
into the National Network in 2011.

32,010 km Transportation Network in use
at 2011 year-end.

SnaM reTe GaS - neTWOrK InFraSTrUcTUre

(Transportation capacity fi gures in million m3/day)

Available
capacity

365.0

Allocated
capacity

321.6

Saturation

88.0%

Available
capacity 

368.4

Allocated
capacity

330.8

Saturation

89.8%

Available
capacity

370.0

Allocated
capacity

318.3

Saturation

86.0%

Thermal year 2009-2010 Thermal year 2010-2011 Thermal year 2011-2012

TarVISIO

GOrIZIa

panIGaGlIa Gnl

caVarZere
(rIGaSSIFIcaTOre)

paSSO GrIeS

San DOnaTO
MIlaneSe

MaZara Del VallO

Gela

national pipeline network

Dispatching centre

lnG regasifi cation terminal

compression station

entry point
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The gas storage system fulfils different requirements between supply and consumption that are derived from the 
seasonality of demand. 
The injection phase into the National Network is generally concentrated between April and October, while 
the withdrawal phase from fields, treatment and delivery to users via the Transportation Network is usually 
concentrated between November and the following March.
Stogit, the largest operator in Italy and one of the principal operators in Europe, was incorporated in 2000 as part 
of the Eni Group and acquired by Snam in 2009. It operates under a concession system. According to economic 
and technical efficiency criteria, the Company uses an integrated infrastructure system made of storage fields, 
treatment plants, 8 compression stations and an operating dispatching system. 
Stogit storage fields are depleted gas production reservoirs, located at average depths of between 1,000 and 
1,500 metres below the surface. Cushion gas is the minimum quantity of gas that must be present to allow the 
withdrawal of working gas – present during the storage – and to prevent the water basin from rising without any 
adverse effects on the mineral characteristics of the storage field.
The treatment plants include the necessary infrastructure to make the gas withdrawn from reservoirs compliant 
with the required quality, pressure and temperature for injection into the transportation system.

Compression stations compress natural gas received from the Transportation Network to make it possible to 
inject it into the reservoirs. Finally, the operating Dispatching Centre, through a remote system, monitors and 
controls the operating performance of the facilities, guaranteeing gas injection and withdrawal on the basis of 
the information provided by the operating and commercial schedule, while ensuring safety monitoring of the 
system.

Snam  / Snam buSineSS

Storage

Since the 1970s, Eni converted some gasfields nearing depletion 
to ensure continuous and adequate balancing, considering seasonal 
changes in demand. These gasfields are currently part of the Snam 
storage system. 

10 concessions.
8 storage fields 4 in Lombardia,
3 in Emilia Romagna and 1 in Abruzzo.
2 concessions not currently in use.

Strategic storage: 5.0 billion m3 
of maximum capacity made  
available by Stogit in 2011.

Mining storage: 10.0 billion m3 
of maximum capacity made
available by Stogit in 2011.

15.31 billion m3 gas volumes moved 
through the storage system in 2011.

STOGIT - preSence

registered Office

Operating Office

Storage Sites

I

Snam  / Snam buSineSS

diStribution

50,301 km network length
at 2011 year-end.

7,450 million m3 volumes of gas 
distributed in 2011.

1,449 distribution concessions
at 2011 year-end.

5.9 million meters in use
at 2011 year-end

ITalGaS - MUnIcIpal cOnceSSIOnS 

The distribution business involves the service of distributing gas through local pipelines, from delivery 
points at the city gates to the re-delivery points at end-customers, including both households and 
businesses.
Like the storage business, the distribution business also operates on a licensing basis, with local public 
authorities appointing service providers through the granting of a concession. The Letta Decree specified 
that all the existing concessions would be newly awarded by way of tender by the end of 2012 and that 
new concessions length cannot exceed 12 years.
The Letta Decree specifies that gas is distributed to authorised gas shippers who then supply the gas to 
final customers including both households and businesses, through urban gas networks.
The Italgas Network Code sets out services provided to the supplying companies.
At the end of 2011, Italgas, which Snam acquired from Eni in 2009, held gas distribution concessions in 
1,449 municipalities. 
It is therefore the leading domestic distributor of natural gas in Italy. It operates using an integrated 
infrastructure system, much of which is owned by Italgas, which includes cabins for the uptake of 
gas from Transportation Network, from pressure-reducing facilities, from local transportation and 
distribution networks (50,301 km) and from re-delivery points (technical equipment on which meters 
are located, where final users are – residential customers, commercial and service businesses, as well as 
small industrial clients).
The consolidated subsidiaries of Italgas also include Napoletanagas, which distributes methane gas 
across urban networks in Campania.

The distribution network is multiregional - it covers the entire 
Italian mainland and Sicily.

To be imported from distant production fields, gas can be liquefied and transported by sea in 
gas tankers. The LNG is then reheated and regasified; after which the gas is injected into the 
Transport Network.
The Panigaglia terminal, owned by GNL Italia, is the first LNG regasification facility built in Italy.  

Snam  / Snam buSineSS

regaSification

17,500 m3 of LNG
daily maximum regasification capacity 
of the Panigaglia terminal.

3.5 billion m3  of LNG
maximum annual gas volume that can 
be injected into the Network.

2007

2.38

2008

1.52

2009

1.32

2010

1.98

2011

1.89

Regasified LNG (billion m3)
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Once imported or regasified, gas is injected into the Transportation network at the Entry Points to be transported 
to local distribution networks, to withdrawal points along the regional network, or to large final clients, either 
thermoelectric plants or industrial consumers. Snam Rete Gas operates 11 Compression stations, located along the 
National Network, which increase gas pressure in the pipelines up to the level required to ensure flow continuity.
The dispatching Centre is responsible for monitoring and remotely overseeing the Transportation Network.
Snam Rete Gas infrastructures are managed by eight districts, which supervise and oversee the activities of 55 
maintenance Centres across Italy, and by a dispatching Centre that coordinates 11 Compression Stations, ensuring 
the observance of applicable health, safety and environmental legislation. Snam Rete Gas allocates transportation 
capacity to the shippers upon their request. Then they gain the right – as users – to inject and withdraw at any time 
during the thermal year, a quantity of gas not greater than the daily capacity allocated.
Terms to access the transportation service are set out in the network Code, which is updated by Snam Rete Gas on 
the basis of the criteria issued by the Authority. Shippers may sell and trade gas injected into the National Network, at a 
virtual Trading Point, thanks to a supporting information platform developed and made available by Snam Rete Gas.

SnaM  / SnaM BuSInESS

TRanSPORTaTIOn anD DISPaTchIng

Thanks to investments to develop and upgrade infrastructure, 
the network transportation capacity has always grown over time.

7 entry points of the National Network for natural
gas coming from abroad:
Tarvisio, Gorizia, Passo Gries, Mazara del Vallo,
Gela, as well as the the LNG terminals
in Panigaglia and in Rovigo (Cavarzere).

60 entry points of the National Network
at which national production is injected.

2 virtual entry points, one for each storage 
operator (Stogit SpA and Edison Stoccaggio SpA).
   
78.30 billion m3 of natural gas injected
into the National Network in 2011.

32,010 km Transportation Network in use
at 2011 year-end.

snam reTe Gas - neTwork infrasTruCTure

(Transportation capacity figures in million m3/day)

Available
capacity

365.0

Allocated
capacity

321.6

Saturation

88.0%

Available
capacity 

368.4

Allocated
capacity

330.8

Saturation

89.8%

Available
capacity

370.0

Allocated
capacity

318.3

Saturation

86.0%

Thermal year 2009-2010 Thermal year 2010-2011 Thermal year 2011-2012

Tarvisio

GoriZia

PaniGaGlia Gnl

CavarZere
(riGassifiCaTore)

Passo Gries

san donaTo
milanese

maZara del vallo

Gela

national Pipeline network

dispatching centre

lnG regasification terminal

Compression station

entry point
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The gas storage system fulfils different requirements between supply and consumption that are derived from the 
seasonality of demand. 
The injection phase into the National Network is generally concentrated between April and October, while 
the withdrawal phase from fields, treatment and delivery to users via the Transportation Network is usually 
concentrated between November and the following March.
Stogit, the largest operator in Italy and one of the principal operators in Europe, was incorporated in 2000 as part 
of the Eni Group and acquired by Snam in 2009. It operates under a concession system. According to economic 
and technical efficiency criteria, the Company uses an integrated infrastructure system made of storage fields, 
treatment plants, 8 compression stations and an operating dispatching system. 
Stogit storage fields are depleted gas production reservoirs, located at average depths of between 1,000 and 
1,500 metres below the surface. Cushion gas is the minimum quantity of gas that must be present to allow the 
withdrawal of working gas – present during the storage – and to prevent the water basin from rising without any 
adverse effects on the mineral characteristics of the storage field.
The treatment plants include the necessary infrastructure to make the gas withdrawn from reservoirs compliant 
with the required quality, pressure and temperature for injection into the transportation system.

Compression stations compress natural gas received from the Transportation Network to make it possible to 
inject it into the reservoirs. Finally, the operating Dispatching Centre, through a remote system, monitors and 
controls the operating performance of the facilities, guaranteeing gas injection and withdrawal on the basis of 
the information provided by the operating and commercial schedule, while ensuring safety monitoring of the 
system.

SnaM  / SnaM BuSInESS

STORagE

Since the 1970s, Eni converted some gasfields nearing depletion 
to ensure continuous and adequate balancing, considering seasonal 
changes in demand. These gasfields are currently part of the Snam 
storage system. 

10 concessions.
8 storage fields 4 in Lombardia,
3 in Emilia Romagna and 1 in Abruzzo.
2 concessions not currently in use.

Strategic storage: 5.0 billion m3 
of maximum capacity made  
available by Stogit in 2011.

Mining storage: 10.0 billion m3 
of maximum capacity made
available by Stogit in 2011.

15.31 billion m3 gas volumes moved 
through the storage system in 2011.

sToGiT - PresenCe

registered office

operating office

storage sites
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SnaM  / SnaM BuSInESS

DISTRIBuTIOn

50,301 km network length
at 2011 year-end.

7,450 million m3 volumes of gas 
distributed in 2011.

1,449 distribution concessions
at 2011 year-end.

5.9 million meters in use
at 2011 year-end

iTalGas - muniCiPal ConCessions 

The distribution business involves the service of distributing gas through local pipelines, from delivery 
points at the city gates to the re-delivery points at end-customers, including both households and 
businesses.
Like the storage business, the distribution business also operates on a licensing basis, with local public 
authorities appointing service providers through the granting of a concession. The Letta Decree specified 
that all the existing concessions would be newly awarded by way of tender by the end of 2012 and that 
new concessions length cannot exceed 12 years.
The Letta Decree specifies that gas is distributed to authorised gas shippers who then supply the gas to 
final customers including both households and businesses, through urban gas networks.
The Italgas Network Code sets out services provided to the supplying companies.
At the end of 2011, Italgas, which Snam acquired from Eni in 2009, held gas distribution concessions in 
1,449 municipalities. 
It is therefore the leading domestic distributor of natural gas in Italy. It operates using an integrated 
infrastructure system, much of which is owned by Italgas, which includes cabins for the uptake of 
gas from Transportation Network, from pressure-reducing facilities, from local transportation and 
distribution networks (50,301 km) and from re-delivery points (technical equipment on which meters 
are located, where final users are – residential customers, commercial and service businesses, as well as 
small industrial clients).
The consolidated subsidiaries of Italgas also include Napoletanagas, which distributes methane gas 
across urban networks in Campania.

The distribution network is multiregional - it covers the entire 
Italian mainland and Sicily.



To be imported from distant production fields, gas can be liquefied and transported by sea in 
gas tankers. The LNG is then reheated and regasified; after which the gas is injected into the 
Transport Network.
The Panigaglia terminal, owned by GNL Italia, is the first LNG regasification facility built in Italy.  

SnaM  / SnaM BuSInESS

REgaSIFIcaTIOn

17,500 m3 of LNG
daily maximum regasification capacity 
of the Panigaglia terminal.

3.5 billion m3  of LNG
maximum annual gas volume that can 
be injected into the Network.

2007

2.38

2008

1.52

2009

1.32

2010

1.98

2011

1.89

Regasified LNG (billion m3)



REgulaTIOnAround 97% of Snam consolidated 
revenue is “regulated”, i.e. subject to the 
regulation of the natural gas sector, in order 
to ensure that transportation, regasification, 
storage and distribution services are 
provided to third parties according to  
non-discriminatory criteria and at regulated 
tariffs set according to the Letta Decree 
which provided for the sector liberalisation. 

Operating regime

Snam is Italy’s leading domestic transporter and dispatcher of natural 
gas, thanks to the ownership of 32,010 km of pipelines, approximately 
94% of the entire transportation system. Moreover, it operates the 
regasification business in Italy, through the 100% controlled company 
GNL Italia SpA, which owns the Panigaglia terminal (close to La Spezia). 
Snam also operates on a concession basis both in the storage and in the 
distribution business, enjoying a leadership position in both sectors. All of 
the four businesses are regulated by the Electricity and Gas Authority.

Electricity and Gas Authority (AEEG) 

The Electricity and Gas Authority, operating since 1997, is in charge of 
regulating the national market of natural gas and electricity. It sets the 
update of tariffs on the basis of the criteria defined for each regulatory 
period and defines the rules governing access to the infrastructures and 
use of the services of natural gas transportation and dispatching, LNG 
regasification, natural gas storage and distribution. 

Regulatory periods  
In accordance with the Letta Decree, which in 2000 implemented 
the European Directive for the liberalisation of the gas market, the 
Electricity and Gas Authority has established tariff systems in each 
sector, defining the criteria for the setting of tariffs for different 
regulatory periods, which normally last four years. 

The tariff system for each of the four activities is based on 
common principles, which specify that revenue is calculated 
on the basis of:
- recognised cost of raB through application of a set rate 
of return on raB, 
- rates for technical-economic amortisation, 

- and of operating costs. 
for development investments, made for upgrading 
infrastructure, there is also a provision for an increase in the 
rate of return, which depends on the type and duration of 
the specific investment.

SnaM

rate of return on rab

incentives on new 
investments

efficiencies 
X factor 
(productivity gain)

TRANSPORTATION 
AND DISPATCHING 

REGASIFICATION  
 

STORAGE  
  

DISTRIBUTION

6.4% (transport)
6.9% (metering)

8.2% 6.7% 
 

7.6% (distribution)
8.0% (metering)

1-3% for 5-15 years 
depending on the type 
of investment

2% for 8 years on upgrades 
of existing capacity <30% 
 

4% for 8 years on 
development of existing 
sites 4% for 16 years  
for  construction of  
new sites

2% for 8 years on 
substitution of cast iron 
pipelines and the renewal 
of odorization systems

2.1% on operating     
expenses                            
(net of volume effect)

0.5% on operating     
expenses 

0.6% on operating 
expenses
 

3.2% on operating 
expenses (distribution)
3.6% on opex (metering)

(*) Transitory period   (**) Currently subject to consultation, with extention till 31 December 2013.

TRANSPORTATION AND DISPATCHING    January 2010 - December 2013

 LNG REGASIFICATION    

STORAGE                                                    January 2011 – December 2014 

DISTRIBUTION     January 2009 - December 2012 **

Oct.2012- Dec. 2013 *
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KEy FIguRES

 Gas inJeCTed BcM  78.30 41.91 40.88

 ToTal revenue* MIllIOn EuRO 3,245 1,594 1,716

 eBiT MIllIOn EuRO 1,958 986 1,013

 neT ProfiT** MIllIOn EuRO 978 576 508

 oPeraTinG invesTmenTs MIllIOn EuRO  1,585 681 524

 neT invesTed CaPiTal BIllIOn EuRO 16.99 16.77 17.53

 neT finanCial deBTs BIllIOn EuRO 11.20 10.73 11.73

 neT eQuiTy BIllIOn EuRO 5.79 6.04 5.79
  

(*) Total revenue do not include the impact of IFRIC 12, related to the “Service Concession Arrangements”.

(**) Calculated by excluding the special items, i.e. the components represented by the charge (188 million euro) stemming from the adjustment of deferred tax at   

31 December 2010, for companies operating in the natural gas transport and distribution business segments, for which, starting from 2011, an additional IRES  

of 10.5% is applied for three years (2011-2012-2013) before moving to an additional corporate income tax rate of 6.5% in 2014.

adJusTed neT ProfiT** (million euro)

ToTal revenue* (million euro)
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eBiT (million euro)
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0 200 400 600 800 1,000 1,200 0 200 400 600 800 1,000 1,200 1,400 1,600 1,800

0 200 400 600 800 1,000 1,200 1,400 1,600 1,800 2,000 2,200

FY 2011 1H 20121H 2011

3,245FY 2011

978FY 2011

1,958FY 2011

1,585FY 2011

3,159FY 2010

1,106FY 2010

1,862FY 2010

1,540FY 2010

1,7161H 2012

5081H 2012

1,0131H2012

5241H 2012

1,5941H 2011

5761H 2011

9861H 2011

6811H 2011
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STRaTEgIc guIDElInES

we aim to maintain 
a limited risk profile.
This is why we focus on regulated 
activities of the gas business.

investments
Invest to improve security and flexibility 
of the gas system and to contribute to the 
creation of a gas hub for Southern Europe

operational efficiency
Continuous targeting 
of new efficiencies

The core strategy of Snam is its investment plan. The infrastructure 
development is key to increasing security and flexibility of the gas 
system, diversifying supply sources as well as meeting capacity 
requirements in line with rising gas demand.

Relevant investment plan over the 2012-2015 period:

euro 6.7 billion (of which Euro 1.3 billion in 2012)

More in depth Snam plans to increase the transport capacity, expanding 
its network by some 1,000 km – from the current length of 32,010 km 
– and to increase by 4% the installed power of compression stations 
versus 2011 (884 Mw); at the same time Snam plans to increase the 
modulation capacity of storage sites by approximately 30%, compared 
to the 10 billion standard cubic meters of 2011, and to rise their peak 
capacity of roughly 14%. Lastly, in the area of gas distribution Snam 
aims to invest mainly to maximize operational efficiency, even thanks 
to an increase of half million users vs. the 5.9 million redelivery points 
installed as at 2011. 

The integration of Italgas and Stogit has allowed to benefit from 
sizeable synergies over the last fiscal years. The continuous targeting of 
operating efficiencies, through the reduction of  the controllable fixed 
costs, has indeed led to savings of 80 million euro in real terms in the 
2009-2011 two-year period. Snam has therefore achieved the 2012 
target for operating efficiency one year ahead of schedule.  

The new Plan targets: 

Controllable fixed costs unchanged in real terms 

in 2012 vs. 2011

financial efficiency
Solid capital structure
The ownership unbundling, set out by decree of 25 May 2012, disciplines 
Snam’s independence from Eni. Consistently with that perspective, Snam 
has followed a path aimed to pursue financial independence. In particular 
Snam has achieved credit lines for a total of 11 billion euro from 11 banks, 
so being able to count on resources that were already available in the short 
term.  On 13 June Snam won an issuer rating from two agencies – namely 
an A- rating from Standard & Poor’s, and a Baa1 rating from Moody’s. 
Both ratings acknowledge the financial strength and the good degree of 
reliability of the Company. Over the July - September 2012 period Snam 
launched three successful bond issues: the first two issues took place in 
July, for a nominal value equal to 1 billion euro each, and the third one in 
September, in two tranches, for a nominal value of 2.5 billion euro. These 
bond issues were part of an EMTN (Euro Medium Term Notes) Programme, 
which the BoD of Snam approved in June, to be placed with European 
institutional investors and to be issued in one or more thanches, for an 
overall amount of 8 billion euro. The 4.5 billion euro placed so far are 
approximately ¾ of the bridge to bond financing. Such issues represent 
a significant step forward toward the completion of the programme to 
achieve full financial independence.

debt-to-raB ratio: 50%-55%  
in the 2012-2015 period

dividends
Actractive and sustainable  
returns for our shareholders 
4% growth of the dividend per share 

in 2012 vs. the 0.24 euro of 2011

Concerning the 2012 dividend, Snam has announced the distribution 
of an interim dividend amounting to 0.10 euro per share, which will be 
paid starting from 25 October 2012.

SnaM
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gOvERnancE
Since its inception, Snam has had a corporate governance 
system in line with international best practices. Snam adopts 
the traditional administration and control system, 
which features a Board of Directors, a Board of Statutory Auditors 
and the Shareholders’ Meeting.

Since its listing on the stock exchange in 2001, Snam has 
complied with the Code of Corporate Governance of Listed 
Companies promoted by Borsa Italiana. On 23 April 2012, 
the BoD adhered to the new version of the Code, issued in 
December 2011, making to the governance system the necessary 
adjustments to ensure punctual adoption.
The Shareholders’ Meeting of 27 April 2010 set the number of 
Directors at nine. The term of office of Board members was set 
at three financial years, expiring on the date of the Shareholders’ 
Meeting called to approve the individual financial statements at 
31 December 2012. 
Carlo Malacarne, Davide Croff and Renato Santini are the 
Directors who were candidates on the list submitted by 
shareholder Eni SpA. Roberto Lonzar, Elisabetta Oliveri and Mario 
Stella Richter are the Directors who were candidates on the lists 
submitted jointly by certain minority shareholders. 
On 15 October 2012, in the perspective of the closing 
of the Snam controlling stake sale from Eni SpA to Cassa 
Depositi e Prestiti SpA, the Board of Directors, following the 
recommendation made by the Nominations Committee and the 
resolution of the Board of Statutory Auditors, appointed Lorenzo 

Bini Smaghi, Roberta Melfa and Andrea Novelli as new Directors 
of the Board to replace the Chairman of the Board Salvatore 
Sardo and the Directors Alessandro Bernini and Massimo 
Mantovani, who resigned from office.
The newly appointed Directors will be in charge until the next 
Shareholders’ Meeting.
Davide Croff, Roberto Lonzar, Elisabetta Oliveri, Renato 
Santini and Mario Stella Richter are the Directors meeting the 
independence requirements as provided both by law and by the 
Code of Corporate Governance. The number (5) and the standing 
of independent members ensure that their opinion can have a 
bearing on Board decisions.
The BoD of 15 October 2012 has appointed Lorenzo Bini 
Smaghi as Chairman of the Board. The BoD of 30 April 2010 has 
appointed Carlo Malacarne as Chief Executive Officer.
The Board has established the following committees within 
the Board, as dictated by the Code of Corporate Governance, 
with consultative and advisory duties: a) the Internal Control 
Committee, b) the Compensation Committee and c) the 
Appointments Committee. The aforementioned Committees are 
composed of three members.

At a meeting on 27 July 2010, the Board of Directors created the 
Combined independent Committee, a decision-making body 
(committee) dedicated to jointly managing Snam’s regulated 
activities. The Committee is provisionally composed by individuals 
in the following positions: CEO of Snam; CEO of GNL Italia; CEO of 
Italgas; CEO of Stogit; CEO of Snam Rete Gas.  
The Board of Directors granted the operator all powers for the 
performance of its functions. The CEO of Snam chairs the Combined 
Independent Committee and represents the organisational 
structure, part of the Combined Independent Committee itself, 
dedicated to expressing binding opinions to the Board of Directors, 
for all decisions adopted by the said body concerning managerial 
and organisational aspects of the business activity, as well as for the 
approval of the development plan.

The directors’ fees are resolved at the Shareholders’ Meeting; the 
compensation of the Chairman and of the CEO is set by the Board 
of Directors, which rules on the proposals of the Compensation 
Committee, having heard the opinion of the Board of Statutory 
Auditors. During 2011, the Board met 9 times.

The Board of Statutory Auditors is appointed by the Shareholders’ 
Meeting based on the lists submitted by the shareholders. On April 
27th 2010, the Shareholders’ Meeting appointed statutory auditors for 
a term of three financial years or until the date of the Shareholders’ 
Meeting called to approve the 2012 financial statements: Massimo Gatto 
(Chairman), Roberto Mazzei and Francesco Schiavone Panni are principal 
statutory auditors; Giulio Gamba and Luigi Rinaldi are alternate statutory 
auditors. In 2011, the Board of Statutory Auditors met 20 times.  
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ManagEMEnT
At Snam the organisational structure is lean and 
functional, ensuring a clear distinction of roles and 
responsibilities.
The senior management, which consists of a team 
of professionals with considerable technical 
and specialized experience, share a strong 
commitment to value creation.

Lorenzo 
Bini Smaghi

chairman

Carlo Malacarne

cEO

Bruno      
Burigana

human Resources, 
Organisation and 
Security

Antonio      
Paccioretti

Planning, 
administration, 
Finance and control

Patrizia 
Rutigliano

Public affairs and 
communications

Marco    
Reggiani

general counsel 
and corporate 
affairs

Marco Porro

Investor Relations 

Silvio Bianchi

Internal audit

 

Gloria  
Gazzano

IcT

Paola

Bonandrini

hSEQ, Property and 
Facilities Management 

Gaetano 
Mazzitelli

Regulatory affairs 
and Development

SnaM
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snam on 
The sToCk exChanGe

From 6 December 2001, first trading day 

after the IPO, to 28 September 2012:

+135%  
Total Shareholder Return. 

From Euro 5.5 to 11.7 billion
as of 28 September 2012, the increase 

in market capitalisation.

c. Euro 5 billion
total amount of dividends for

the fiscal years from 2001 to 2011.

snam shares have returned great value 
to shareholders over time.



since iPo a ‘blue chip’ in the italian equity market

On 6 December 2001 Snam shares were listed on the MTA (Mercato Telematico Azionario), the Italian equity 
market, after a successful placement, with significant demand for the Initial Offer both by retail and high-
profile institutional investors - domestic and international - in spite of the uncertainty dominating markets 
in the weeks following 11 September 2001. Thanks to the sizeable float and to the high daily volumes traded, 
Snam shares were included in the MIB30 index of Borsa Italiana at the first reshuffling date, on 18 March 
2002. From that day on the Snam shares have always been a component of the basket of shares with the 
largest capitalization in the Italian stock market, which has been adopted as the equity market benchmark. So 
it was included in the MIB30 index, which became S&PMIB in June 2003, and was later renamed the FTSEMIB 
index in June 2009.

november 2005: extraordinary dividend and buyback launch
The Shareholders’ Meeting on 24 November 2005 represented a milestone in shareholder value creation: it 
approved the distribution of an extraordinary dividend of Euro 1 per share (Euro 1,955 million in total) and 
the launch of a buyback plan, which ended on 2 May 2007 with a number of repurchased shares equal to 
9.96% of the share capital, at an average price of Euro 4.06*, for a value of Euro 791 million. 
The optimization of the capital structure, which had consequently been achieved, generated positive effects 
on the cost of capital of Snam.

*Both the stake of treasury shares and the average price are expressed as ‘pre-capital increase’ values.

Milestone moments over ten years as a listed company.

SnaM STOcK

sToCk PriCe
cOMPaRED WITh SEcTOR anD MaRKET InDEX (BaSE 2 Jan. 2012 = 100)  Snam Price as of 28 September 2012: 3.45 euro

snam dJ uTiliTy fTsemiB
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april 2009: a successful capital increase
On 23 April 2009, Snam launched a capital increase, in order to partially fund the acquisition of Stogit and Italgas. 
The 1,624,292,394 new ordinary shares were issued at Euro 2.15: the total value of the issue was equal to Euro 
3,470,728,647. The rights issue ended on 1 June 2009 with the subscription of all the new ordinary shares offered.
After completion of the capital increase, treasury shares represented 5.45% of the share capital. 

september 2009: enhanced presence in ethical global indices
In September 2002, Snam entered “FTSE4Good”, the global index including among its members the best
companies in terms of social responsibility. Over the last ten years Snam’s presence in that index continued. In 
September 2009, the Snam share was also included in the most prestigious ethical world index, the Dow Jones
Sustainability Index; Snam was confirmed in the DJSustainability Index even in the following three years.

eni’s stake reduction and cancellation of treasury shares
On 15 June 2012 Eni, majority shareholder of Snam with a stake that at the moment was equal to 52.53%, has 
formalised with Cassa Depositi e Prestiti the sale of 30% less one share of the voting shares of Snam SpA, at a 
price of 3.47 euro per share. The closing of the transaction occurred on 15 October 2012. It represents a prompt 
response to the Decree of the President of the Council of Ministers on 25 May 2012, which set out the guidelines 
for the sale of Eni’s stake in Snam and identified CDP as the appropriate entity to continue to provide stability to 
Snam’s shareholder base through the purchase of at least a 25.1% stake in the Company. Furthermore, on 16 July 
Eni has launched the sale of a 5% stake in Snam share capital through an accelerated bookbuilding procedure, 
placing it to qualified investors.
The Ordinary Shareholders’ Meeting that took place at the end of July  2012 resolved to eliminate the nominal 
value of the ordinary shares that make up the share capital and to cancel 189,549,700 treasury shares with no 
nominal value, maintaining the current share capital unchanged (3,571,187,994.00).

* Market capitalisation calculated by multiplying all the issued shares of the share capital by the closing price as at the indicated date.

snam markeT CaP 
(EuRO BIllIOn)*

  

                                                                         6/12/01 31/12/01 31/12/02 31/12/03 31/12/04 31/12/05 31/12/06 31/12/07 31/12/08 31/12/09 31/12/10 31/12/11 28/09/12 

5.5

6.6

9.2

5.8

6.8

8.4

12.4 12.2

6.3

8.4
7.2

13.3
11.7

First year after 
listing: 1,955,000,000 

outstanding shares

After buyback com-
pletion: 1,956,318,100 

outstanding shares

Capital increase for the acquisition of Stogit and Italgas

2,570,768,494 
outstanding shares

3,571,187,994 
outstanding 

shares

3,381,638,294 
outstanding 

shares after the 
cancellation of 
189,549,700 

treasury shares

15



ThE ShaREhOlDER RETuRnS
Since its initial listing on the stock market Snam has consistently 
posted a net profit and distributed dividends. Investors who subscribed 
to the Initial Public Offer have made considerable returns, equal to 
135% to date. Since 2001, Snam has distributed around Euro 5 billion 
in dividends, corresponding to some 78% of net profit on average.

2011 Dividend and 2012 interim dividend
Significant results achieved in fiscal year 2011 have led the Board of Directors to propose to the Shareholders Meeting, which took place on 26-27 
April 2012, to resolve upon the distribution of a dividend of 0.24 euro per share, of which 0.10 euro distributed in October 2011 as an interim 
payment. The balance dividend of 0.14 euro per share has been paid as of 24 May 2012, with an ex-dividend date of 21 May 2012. Compared to 
the dividend distributed for the 2010 fiscal year, the increase was equal to 4.3%. On the back of the results achieved in the first half of 2012 and 
taking into account the expectations for the fiscal year 2012, Snam will distribute a 2012 interim dividend of 0.10 euro per share, which will be 
paid as of 25 October 2012, with an ex-dividend date of 22 October 2012.

NOTE  The 2008 dividend adjusted for the effect of the capital increase is equal to Euro 0.185. Dividends distributed before the 2009 fiscal year do not take into account 
the effects of the capital increase.

dividend Per share (€)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

E0.09

E0.16

E0.20 E0.20

E0.17
E0.19

E0.21

0.08

0.13

E0.20

0.06

0.14

0.09

0.14

E0.23

0.09

0.14

E0.23

0.10

0.14

E0.24

dividend yield % (ordinary dividend/year-end PriCe)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

3.2

4.9
5.9

4.7 4.9
4.4 4.8

5.8 5.8
6.2

7.1

SnaM On ThE STOcK EXchangE
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31 DEC. 2006 31 DEC. 2007 31 DEC. 2008 31 DEC.2009 31 DEC.2010 31 DEC. 2011 30 JuNE 2012

avERagE nuMBER OF ShaRES OuTSTanDIng 
DuRIng ThE PERIOD (MIllIOn)

1,906.4 1,773.2 1,773.2 2,579.3 3,376.2 3,378.6 3,378.6

nuMBER OF ShaRES (MIllIOn) 1,956.0 1,956.3 1,956.3 3,570.8 3,570.8 3,571.2 3,571.2

EaRnIngS PER ShaRE (EuRO) (*) 0.23 0.34 0.30 0.28 0.33 0.23 0.150

BOOK valuE PER ShaRE (EuRO)  (*) 1.94 1.98 2.03 2.21 1.75 1.71 1.71

DIvIDEnD PER ShaRE  (EuRO) (**) 0.19 0.21 0.23 0.20 0.23 0.24 n.M.

ORDInaRy DIvIDEnD DISTRIBuTED 
(EuRO MIllIOn)  (**)

334 370 405 675 777 811 n.M.

PayOuT (%)    (**) 75% 62% 76% 92% 70% 102% n.M.

OFFIcIal ShaRE PRIcE aT ThE EnD OF 
ThE PERIOD (EuRO)

4.29 4.35 3.98 3.46 3.73 3.39 3.52

avERagE OFFIcIal ShaRE PRIcE In ThE 
PERIOD (EuRO)

3.70 4.46 4.14 3.22 3.59 3.75 3.47

PRIcE/BOOK valuE (avERagE OFFIcIal 
ShaRE PRIcE/nET EQuITy PER ShaRE) 
(EuRO)

1.91 2.25 2.04 1.46 2.05 2.19 2.03

DIvIDEnD yIElD (ORDInaRy DIvIDEnD/OFFIcIal 
ShaRE PRIcE aT ThE EnD OF ThE PERIOD) (%)

4.43% 4.83% 5.78% 5.78% 6.17% 7.08% n.M.

KEy FIguRES

Official listing market Borsa Italiana Equity Market.

Segment Blue Chip.

Type of shares Ordinary shares.

Index membership FtsEMIB, FtsE All-share,

DJ Euro stoxx, DJ Euro stoxx Utility, DJ stoxx 600.

Ethical index membership FtsE4Good, Ethibel, 

Capital Partners, Dow Jones sustainability.

Total shares as of 30 September 2012 

3,381,638,294.

Market Cap as of 28 September 2012  

11.7 billion euro.

 
Codice Isin IT0003153415.

Codice Reuters SRG.MI.

Codice Bloomberg SRG IM.

(*) Calculated considering the average number of shares outstanding in the period.
(**) The dividend is for the reporting year.

All the shares listed on the Italian Stock Exchange are distinguished
by an alphanumeric code that has international validity, named ISIN
(International Security Identification Number).
Snam shares are also identified with an abbreviation or ticker, SGR,
followed by a suffix which varies depending on each financial agency.
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SnaM: an InvESTIMEnT In SuSTanaBIlITy

Sustainability, which is an integral part of the business model of Snam,
is a guiding element in making strategic and operational decisions for
the Company; at the same time it is instrumental in ensuring 
responsible growth over the medium and long term.

Socially responsible investors, when screening shares to be included in their 
portfolios, follow the criteria based not only on financial performance, but 
also on results achieved by companies in terms of social and environmental 
responsibility. Their benchmarks are ethical indices, since they include the 
shares that better fit these criteria. Snam, as we have already mentioned, 
has entered Dow Jones Sustainability Index World in 2009, being confirmed 
as a member for 2010, 2011 and 2012. For the tenth year in a row, it has 
been listed in the FTSE4Good Index. These are the two most important 
ethical indices; the charts on the right show their performance. Snam is also 
a member of other international ethical indices. Since 2005, Snam has been 
part of the Ethibel Excellence Investment Register and of the Ethibel Excellence 
Sustainability Index. In December 2009, the shares have also been added 
to the “ECPI Ethical Index Global”, while it has been a member of the ECPI 
Ethical Index Euro and of the ECPI Ethical Index EMU since 2008. Starting from 
October 2011 the Snam share entered the Stoxx Global ESG Leaders indices, 
a new group of indices, provided by STOXX , based on a transparent screening 
process of performances, in terms of sustainability, of 1,800 listed companies 
all over the world. Snam has been included not just in the global index, but in 
the Environment and Governance sub-indices as well.

Snam promotes transparency and discussion to foster the building of 
consensus and trust, improve decision-making processes and help to 
improve communications to the various stakeholders.The engagement 
system at Snam is present at all company levels.

snam sTakeholders

dJ susTainaBiliTy index fTse4Good (Base 2 Jan.2012=100)
2 January 2012 – 28 September 2012

snam fTse4Good GloBe dJsi world eCPi GloBal

Further information is available in the Sustainability Report

(www.snam.it/en/sustainability/sustainability_report/).

human
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administration 
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2011 added value – Breakdown By TyPe of sTakeholder

The Net Global Added Value, which in 2011 is equal to Euro 2,373 million,  
is broken down amongst different stakeholders according to the 
percentages indicated in the ring chart.
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ShaREhOlDERS
Snam has succeeded in gaining and cultivating the trust
of a diverse group shareholders over time.
As of 30 September 2012 Snam share capital amounts to
Euro 3,571,187,994.00 shares and is divided into 3,381,638,294 
ordinary shares, with no nominal value.

Retail investors hold a sizeable stake of Snam share capital, above 10%, 
while institutional investors hold a stake of around 38%.
Another feature of the shareholding structure of Snam is the 
overwhelming majority of international investors among 
institutional shareholders.
Following up the Decree of the President of the Council of Ministers 

on 25 May 2012, on 15 June Eni, at the moment Snam majority share-
holder, has formalised with Cassa Depositi e Prestiti the sale of 30% less 
one share of the voting shares of Snam SpA, at a price of 3.47 euro per 
share. The closing has taken place on 15 October 2012. Eni has moreover 
launched, on 16 July 2012, the sale to qualified investors of a 5% stake in 
Snam share capital, through an accelerated bookbuilding procedure.

shareholdinG sTruCTure* shareholdinG GeoGraPhiCal Breakdown

*The “Italy” percentage figure includes the shares owned by retail investors and the 
treasury shares.

* October 2012 update.

 

 
 

  

uSa e canada
9.09%

cDP
29.97%

Eni
20.23%

Retail investors
10.11%

Bank of Italy
1.60%

Institutional 
investors
38.00%

Treasury shares 
0.09%

Rest of the World
3.14%

Italy*
67.00%

continental 
Europe
14.64%

uK and Ireland
6.10%
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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 24.

How do I become a shareholder? 

The steps you need to take to invest are very easy: you can find 

a description on page 23. Once you have become a shareholder, 

you will automatically receive a dividend when it is distributed.

26 april 2012. 

The Shareholders’ Meeting took place in order to approve the 2011 
financial statements and the earnings distribution. It also voted 
on compensation policy and on proposed amendments to the 
Regulations of Meetings. 

The financial Calendar on page 22 and the suggestions on page 25 
will help you to follow relevant events closely and to keep yourself 
informed about the shares.

GeT involved 
in your snam 
invesTmenT



Preliminary consolidated results as at 31 December 2011 and FY2011 
dividend estimate.
13 february 2012 BoD
14 february 2012 Press release and Conference Call 

Consolidated financial statements and Parent Co’s draft financial statements 
as at 31 December 2011. FY2011 dividend proposal. Sustainability report.
12 march 2012 BoD
13 march 2012 Press release and Conference Call 

First quarter 2012 report.
23 april 2012 BoD 
24 april 2012 Press release and Conference Call

FY2011 financial statements approval. Resolution about FY2011 earnings 
distribution.
26-27 april 2012 Shareholders’ Meeting (first and second call)

2011 dividend distribution.
21 may 2012 2011 final dividend ex-dividend date
24 may 2012 2011 final dividend payment date 

Half-year 2012 report. 
30 July 2012 BoD
31 July 2012 Press release and Conference Call 

Third quarter 2012 report.
26 october 2012 BoD
26 october 2012 Press release and Conference Call

SnaM EvEnTS nOT TO BE MISSED

gET InvOlvED In yOuR SnaM InvESTMEnT
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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. 

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.

How to buy shares How to collect dividends

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). 

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

 visiting  the IR section of Snam website, www.snamretegas.it,  

     section INVESTOR RELATIONS/SNAM STOCK; 

 visiting Borsa Italiana website, www.borsaitaliana.it, section

      QUOTES/STOCKS; 

 consulting leading financial newspapers and websites.

ThE STEPS TO InvESTIng
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Documentation regarding the items on the agenda is available at Snam’s 
registered office and at Borsa Italian SpA. It is also available on the Company 
website. For additional information concerning the Meeting, please consult the 
appropriate section of the Company website, or send an e-mail to the address 
segreteriasocietaria@snam.it. The following are also in operation: the toll-free 
number 800-360243 (calls from Italy), or phone number +39 02 37000890 and, 
lastly, the fax number +39 02 37037631.

The Ordinary Shareholders’ Meeting
The Ordinary Shareholders’ Meeting must be called at least once a
year, within 180 days after the fiscal year ends, to approve the financial
statements of fiscal year ending on 31 December; 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
The Extraordinary Shareholders’ Meeting is called when amendments to
the Articles of Association are needed, or when extraordinary capital and
M&A transactions need to be approved.

To learn more about Shareholders’ Meeting procedures 
you can refer to the “regulations of meetings” 
available at www.snam.it, section GOVERNANCE/Social 
bodies/Shareholder’s Meetings. During the 26 april 
2012 meeting, shareholders resolved upon the approval 

of the 2011 Financial Statements and on the dividend 
distribution proposal. They also voted on compensation 
policy pursuant to Article 123-ter of Legislative Decree 
No. 58 of 24 February 1998. The extraordinary 
shareholders’ meeting resolved upon amendments 

to Articles 13 (BoD) and 20 (Statutory Auditors) of the 
Bylaws of Snam SpA, in line with the Law 120/2011 
concerning equal access to administrative and control 
bodies of companies listed on regulated markets.

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 one fortieth of the share capital may request the SUPPLEMENT to 
the list of matters to be discussed. Requests shall be submitted in writing, 
by recorded delivery with notification of receipt, presenting a REPORT on 
the subjects proposed for discussion to the BoD. The Additions allowed by 
the Board of Directors shall be
given notice at least 15 days before the date of the Meeting. On Snam
website, at the time of the notice of the allowed Additions, the Board
makes the Report available, integrating it with remarks if necessary.  

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 (record date). The Certification must reach
Snam by the end of the third market trading day before the date set
for the first call of the Meeting. It makes sense to ask your financial
intermediary to issue the certification some days in advance. Those
who take possession of shares after the record date shall not have a
right to participate or to vote in the Meeting
You are allowed to submit questions about subjects on the agenda
even before the Meeting, having them reach the Company by the day
before the Meeting:
1. By mail to the following address:
 Snam S.p.A. Legal, Corporate and Compliance Department
 (2012 Shareholders’ Meeting Questions)
 Piazza Santa Barbara, 7 - 20097 San Donato Milanese (MI) – Italy
2. By fax to the Snam Corporate and Legal Affairs Department at the
 n.+ 39 02 37037631;
3. By e-mail to segreteriasocietaria@snam.it;
4. Using the appropriate section of the Company Website.
Questions will be answered no later than during the Meeting. Please
check in advance whether the information you mean to request is 
available or not in FAQ format in the appropriate section of the corporate 
website.

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, in
the sub-section Governance /Social bodies / Shareholders’ Meetings for
participating and voting by proxy. Notification of proxy delegation may be 
sent, at least two days before the date of the first call of the Shareholders’ 
Meeting:
1. By mail to the Registered Office of the Company:
 Snam S.p.A. Legal, Corporate and Compliance Department
 (2012 Shareholders’ Meeting Questions)
 Piazza Santa Barbara, 7 - 20097 San Donato Milanese (MI) – Italy
2. By certified e-mail to: snam.assemblea@pec.snam.it or to:
 segreteriasocietaria@snam.it
3. By fax no. +39 02 37037631 - Corporate and Legal Affairs
 Department of Snam.

gET InvOlvED In yOuR SnaM InvESTMEnT

hOW TO aTTEnD ThE ShaREhOlDERS’ MEETIng
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hOW TO KEEP yOuRSElF InFORMED anD
hOW TO PaRTIcIPaTE In cORPORaTE EvEnTS

New information channels

Section “Snam stock”

From the home page of the INVESTOR RELATIONS section you can go to 
the sub-section “SNAM STOCK”; there you can find updated information 
about share price and volumes, interactive charts that provide comparative 
performances of Snam’s shares vis-à-vis its peers and with sector indices; you 
can even calculate the return over a certain time span of the number of shares 
you have purchased.

Periodicals for our shareholders: “The Snam Shareholder”,  
“News@Facts” and “Financial Markets Review”

Among contents of its INVESTOR RELATIONS section Snam website 
presents a subsection, “SHAREHOLDERS’ UPDATE”, in which you can find 
the complete series of the issues of three 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’, print or 
download the magazine News@Facts, issued four times a year.  In the four 
pages that make up News@Facts you can find a summary of recent results, 
news about strategies, regulation and projects, as well as an updated picture 
of the factors influencing the price of Snam’s stock.
The Financial Markets Review is also available on a monthly basis:  a tool 
facilitating a better understanding of the evolution of financial markets, of 
the dynamics of the utility sector and of the performance of Snam’s stock 
compared to its peers.

Reports 

Inside the INVESTOR RELATIONS section you also have access to the 
REPORTS subsection; there you can find, starting from 2003, annual, interim 
and quarterly reports.

Press releases
Inside the MEDIA section you can access Company PRESS RELEASES,
starting from 2001. 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. The registration is free of charge.

Meeting Regulations
In the GOVERNANCE section, inside the subsection SHAREHOLDERS’
MEETINGS, you can read or download the Shareholders’ Meeting
Regulations.

Meetings’ minutes and documents
Again in the GOVERNANCE section,  inside the  subsection
SHAREHOLDERS’ MEETINGS, you will find a series of minutes and
documents related to meetings held starting from 2002: the
notice of call, the Board of Directors’ reports about the proposed
resolutions presented to the Meeting, the minutes of the Meeting 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 and Podcast services. The RSS feeds
allow you to receive the latest news in real time directly to your PC.
The podcast on the other hand is available online to everybody who
subscribes to a digital audio or video file service: it is downloadable via
an automated feed with computer software.

Mail e SMS Alert
You can subscribe to the MAIL ALERT service free of charge in order
to receive information about calendar events or news published on
the website, by filling out the registration form. Through a similar
registration procedure you can receive information via text message.

Snam makes a series of tools available to its current
and future shareholders through a variety of information channels.
All documents are downloadable from the corporate website
24 hours a day, 365 days a year (www.snam.it).

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. You can find their contacts on the last page of this Guide.
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glOSSaRy

At the top of any page of our website (www.snam.it), you can find 
a glossary explaining the meaning of economic and financial terms, 
technical terms and regulatory terms as well as the definition of units 
of measurement. Below we have included the meaning of the termes 
presented in this Guide.

Economic-financial terms

Treasury shares 
Shares owned by the Company, which it has repurchased 
for a variety of objectives. 

Corporate governance
Set of rules that monitor and guide the companies’ 
management and control. The corporate governance 
systems establish the segregation of duties and 
rights amongst the corporate roles by assigning tasks, 
responsibilities and decision-making powers. 

Market capitalization
Value of a listed company which is obtained by multiplying 
the share price by the number of outstanding shares.

Ordinary and extraordinary dividend 
From a corporate viewpoint the ordinary dividend stems 
from earning and is a share of the year’s net profit. In the 
case of an extraordinary dividend, however, shareholders 
receive a part of the Company’s distributable reserves. 
This amount may come from provisions made in prior 
years, from the disposal of Company assets or from other 
corporate strategies.

Dividend yield
It measures the yield of an equity investment linked to 
the dividend distribution, in terms of percentage ratio of 
dividend for the fiscal year to the year-end share price. 

Capital gain
It measures the return of an equity investment linked to 
the cost, in terms of the percentage ratio ‘share price at the 
beginning of the year’ to ‘year-end price’.   

Total shareholder return (TSR)
It measures the overall percentage return of an equity 
investment, calculated on an annual basis, considering 
both capital gain and dividend yield, assuming that the 
distributed dividend is re-invested in the stock at the 
ex-dividend date.

Technical terms   

Compression Stations
Facilities that increase the pressure of gas in the pipelines to 
bring it to the necessary level to ensure the required gas flows or 
facilities that lower the gas pressure to allow the injection into 
storage fields. The Compression Stations are positioned along 
the National Pipeline Network and generally comprise several 
compression units.

Dispatching centre
Operating centre continuously controlled, which is responsible 
for monitoring, overseeing and remote control of the transport 
network, receiving telecommunication information about the 
gas pressure, capacity and temperature as well as about the 
state of the valves at the interception of the pipelines and of the 
Compression Stations. On the back of the information received 
and according to transport programs, the Dispatching  Centre 
regulates gas flows, remotely controlling valves and compression 
units.

Natural gas
Mixture of hydrocarbons, composed mainly of methane and 
with some small amounts of ethane, propane and higher 
hydrocarbons. The natural gas injected into the pipeline network 
must respect a set quality so as to guarantee its compatibility 
with the gas already in the pipelines. 

Liquefied natural gas (LNG) 
Natural gas, that has been liquefied by cooling at  - 161°C 
under normal atmospheric pressure in order to make it suitable 
for transportation by special ships (tankers) or for storage in 
tanks. In order to be injected into the transportation network, 

the liquid product must first be reconverted into its gas state 

in regasification plants and brought up to the pressure in the 

pipelines. 

National Gas Transportation Network 

The network consists of pipelines, compression stations and 

infrastructure, which work both at national and regional levels, 

to ensure the transportation of gas by interconnections to the 

international networks, to production and storage facilities, to the 

redelivery points for gas distribution and consumption. 

National Gas Pipeline Network 

The network comprises pipelines and plants which are of the 

size needed to meet the requirements for imports, exports 

and the main national production and storage facilities which 

transfer large quantities of gas from entry points to large areas 

of consumption. 

Regional Transportation Network 

The network consists of a pipeline which allows natural gas to be 

transported across geographic areas, typically at a regional level.

Shipper or user

User of the gas system. Shippers purchase natural gas from 

producers, importers or other Shippers and sell it to other 

Shippers or to final users, including electricity producers and 

industrial plants, which are usually connected to the Transport 

Network, or to the residential and commercial clients, which are 

connected to the local distribution network, or to other Shippers.

Regulatory terms

Regulated activities
Activities subject to regulation by the Electricity and Gas 
Authority. In the gas business transportation, distribution, storage 
and regasification are regulated activities.

Regulatory period
Period of time for which the regulation is defined by the 
Electricity and Gas Authority for each different sector.

Regulatory Asset Base (RAB)
RAB value of net invested capital is calculated as per the criteria 
established by the Electricity and Gas Authority for companies 
operating in the transportation and dispatch of natural gas, 
LNG regasification, storage and distribution in order to set the 
reference revenue. 

26



TO gaIn gREaTER KnOWlEDgE

Borsa Italiana

T. +39 02 724261 F. +39 02 72004333

www.borsaitaliana.it  
Consob

T. +39 06 84771 F. +39 06 8417707

www.consob.it 

Electricity and Gas Authority (AEEG)

www.autorita.energia.it

Erg - Energy Regulators Group                        
www.erg.eu.int

Entsog - European Network of 
Transmission System Operators for Gas                                            

www.entsog.eu

Ceer - Council of Europe on Energy 

Regulators 
www.energy-regulators.eu

Dow Jones sustainability Index                    
www.sustainability-index.com

FtsE4Good Index series                                       
www.ftse.com/Indices/FTSE4Good_

Index_Series/index.jsp

Notice pursuant to art. 13 and authorisation to process 
personal data pursuant to art. 23 of Legislative Decree 
196 of June 30, 2003. 

Pursuant to Legislative Decree 196/2003 (law governing the protection of personal 
data), your personal data will be processed in observance of the principles of correctness, 
lawfulness and transparency, and your privacy and rights will be protected. 
Pursuant to article 13 of Legislative Decree 196/2003, we hereby inform you that: 
- the personal data collected will be used by Snam S.p.A., Piazza Santa Barbara 7, San 
Donato Milanese, which is responsible for data processing, for the sole purpose of sending 
users information published in the “Investor Relations” section of this site; 
- it is not obligatory to provide said data; 
- failure to provide the data and the authorisation to process it may make it impossible 
for Snam S.p.A. to send users the information published in the “Investor Relations” section 
of this site; 
- the data collected will be processed using paper and/or electronic means; 
- pursuant to art. 7 of Legislative Decree 196/2003, you are entitled to access this 
personal data at Snam S.p.A. at any time, to request that it to be updated, changed 
or supplemented, in all cases notwithstanding your right to oppose the processing of 
the data for legitimate reasons, by writing to the owner of the processing of the data, 
through the e-mail address investor.relations@snam.it. 

By crossing the box below, you authorise us to process your personal data, pursuant to 
art. 23 of Legislative Decree 196/2003. I acknowledge the notice presented above,

    and give my consent        do not give my consent

to the processing of my personal data by Snam S.p.A., within the limits set forth in the 
notice above.

Faithfully, 

Date 

Signature 

if you wish to receive updates, such as financial newsletters, 
calendar of events, etc., from the Company on a regular basis please 
provide us with the following details:

Surname

First name

Street      N°

ZIP code   City    Country

E.Mail

Mobile phone                     

Fiscal code
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Investor Relations
investor.relations@snam.it
T. +39 02 37031
F. +39 02 37037803

Piazza Santa Barbara, 7
20097 San Donato Milanese
(Milan) - Italy

www.snam.it


