
lowered GDP estimates for 

2009 and 2010, both for the 

United States (-3.0% instead 
of -2.4% and +1.8% instead of 

+2.0%) and the Euro 

Countries (-4.5% in 

comparison to 2.7% and + 

0.5% from + 0.9%). 
The OCSE, for the first time 

since 2007, has instead revised 

upwards its estimates for the 

economic trend.  

In terms of monetary policy, 
the Federal Reserve has 

maintained interest rates 

unchanged from current levels 

(ranging between 0 and 

0.25%) as well as the discount 

rate (0.5%), with indications 

that they could at these levels 

for the future, whilst the ECB 
has carried out an 

extraordinary financing 

operation within the banking 

system, for nearly 442 billion 

euros (for 1 year, at a fixed 
rate of 1%).  

The financial  markets 

Source: Snam Rete Gas on Bloomberg data 
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Performance of the main stock indices  

In June, share markets mostly 

closed in negative territory: 

-1.2% for the DJStoxx50, 
-4.1% for the Italian  FTSE/

MIB (from Monday June 1 the 

S&P/MIB share index was 

replaced by the FTSE/MIB 

index) and -3.1% for the 
DJEuropeStoxxUtilities sector 

index. The American S&P500 

index closed almost 

unchanged (0.1%). 

Stock indices have been 
mainly influenced by 

macroeconomic data, which 

fueled uncertainty over the 

timing and resilience of 

economic recovery. While 
performance indicators, such 

as confidence indicators, seem 

to be improving, suggesting 

that the lowest point of the 

crisis should be overcome, 
other lagging indicators  more 

closely linked  to the real 

economy, such as 

employment, show data 

mostly negative.  
In terms of macroeconomic 

data, the following were 

registered in the United States 

in May: a growth in the 

manufacturers index (the   

ISM - Institute for Supply 

Management) from 40.1 to 
42.8, in the retail sales 

(+0.5%) and in the orders for 

durable goods (+1.8%). 

However, employment data in 

June was negative, as this 
showed a loss of 467,000 jobs 

(from -322,000 in May), 

bringing the unemployment 

rate to 9.5%, the highest level 

since 1983. In the Eurozone 
there has been an 

improvement in the PMI 

manufacturers index 

(Purchasing Managers’ Index), 

from 36.8 to 40.7 and the IFO 
index of company confidence 

in Germany, from 84.3 to 85.9, 

whilst industrial production 

data has worsened (from 

-1.4% to -1.9%, -21.6% on an 
annual basis) as has that on the 

employment market (-1.8% 

employment in the first quarter 

of ’09, on an annual basis). 

Even scenarios for the 
economic outlook do not show 

single view. The World Bank 

has carried out a revision of its 

previous Outlook (March) and 

Oil market 

In June crude oil prices 

registered a modest 

increase (in the order of 

5%). This followed 

uncertainties in the 

financial situation, the 

increase of gasoline 

stocks in the US and a 

reduction in speculative 

positions by financial 

operators. Benchmark 

crude oil prices WTI 

closed near $ 70/barrel 

and Brent at $ 68/barrel. 

FTSE/MIB 

DJ Europe Stoxx 

Utilities 

DJ STOXX 50 

S&P 500 

-14% -12% -10% -8% -6% -4% - 2% 0 2% 4% 

June 09 January-June 09 

Ups and downs of the economic situation  
i m p a c t e d n e g a t i v e l y o n t re n d s i n S t o c k 
Exchanges indices and in the utility sector. 
Snam Rete Gas shares outperformed both 
f inancia l marke ts and the u t i l i t y sec tor. 

Dispatching Center 
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The utility sector in the Stock Market 

Snam Rete Gas shares and its peers in the Stock Market  

Snam Rete Gas and its peers 

Source: Snam Rete Gas on Bloomberg data 

Trend in the main sectors 

During the month of June, the 

utility sector has been affected 

negatively (-3.1%) by the 
uncertainties in the financial 

markets and in particular, by 

concerns for a slower recovery 

than predicted in energy 

demand. The comparison with 
performances of other sectors, 

however, shows a relative 

recovery in interest (in 

comparison to previous 

months) for defensive stocks, 
as also indicated by the results 

of the telecommunications 

sector (+15.1%). This follows 

uncertainties in the market 

about the pace and resilience 
of economic recovery. 

Snam Rete Gas shares closed 

the last session of June at  

3.12 (official price), showing 
an increase of 2.3% compared 

to the closing price of the 

previous month. 

Snam Rete Gas shares 

outperformed both the utility 

sector and Stock Exchange 

indices, overcoming a period 
of volatility immediately 

following the company’s 

capital increase. 

Average volumes during the 

month of June were close to 

9.4 million, lower than the 18 

million exchanged on average 
during the previous month. 

Volumes during the month of 

June, in any cases, are more 

representative, as in the 

previous month they were 

influenced by dynamics 

related to the capital increase. 

Source: Snam Rete Gas on Bloomberg data 
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In June, the Italian Authority 

for Electricity and Gas 

(AEEG) published, among 
others, the following two 

Resolutions: 

•22 June: start of consultation 

procedures for the 
determination of the tariffs 

related to the storage business 

for the third regulatory period  

http://www.autorita.energia.it/

docs/consultazioni.htm 

•30 June: 2009 tariffs 

approval for gas distribution 

and metering http://

www.autorita.energia.it/docs/
dc/09/015-09dco.htm 

News about  
regulation 

Snam Rete Gas SpA - Piazza Santa Barbara 7 - 20097 S. Donato Milanese (Mi) Italia - investor.relations@snamretegas.it 

tel: +39 02 52067272- fax: +39 02 52067650 

On June 30 2009, Snam Rete 

Gas completed the purchase 

from Eni S.p.A of the entire 
share capital of Stogit S.p.A, 

the leading operator in the 

Italian natural gas storage 

sector, and of Italgas S.p.A, 

Italy’s leading gas distribution 
company, in accordance with 

the agreements signed on 

February 12, 2009. 

The price has been agreed at 

1,587 million for Stogit and 
2,922 million for Italgas, and 

has been fully settled in cash. 

The final price makes 

allowances, among other 

things, for the net financial 

position of the acquired 
companies as at 31 December 

2008, for the total amount of 

dividends paid by Stogit and 

Italgas to their sole 

shareholder, Eni, for the 
financial year ended 31 

December 2008 and for 

interests accrued in 

compliance with the 

provisions set by the 
agreements signed on 

February 12, 2009. 

Snam Rete Gas updates 

Acquisition of Stogit and Italgas 

From 27 July the new "Portale 

Capacità" will be online.The 

new "Portale capacità" will be 
up and running in the “Clients 

& Institutions – Online 

Services” section of the Snam 

Rete Gas website as of 27 July 

2009. The “Portale capacità” 

is a Web service designed for 

the management of booking 
processes and transmission 

capacity transactions between 

Snam Rete Gas and users of 

the transmission network. 

Portale Capacità 

Agenda 

On July 29, Snam Rete Gas 

will present the 2009 first half 

results. It will be possible to 
see and download the half-

year report, the press release 

and the presentation to the 

financial community, directly 

from the company website at 
www.snamretegas.it 

Half-year results 

27 
July 

29 
July 

Snam Rete Gas Headquarter 


