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The financial markets 
Better than expected quarterly results in the  

U n i t e d  S t a t e s ,  i n  a d d i t i o n  t o  i m p r o v e d  

macroeconomic data, have had a favorable impact 

on the markets. Snam Rete Gas 2009 first half  

results met market expectations.  

The month of July saw general 

growth in the stock markets with 

an increase of 7.4% for the US 

S&P500, 9.2% for the European 

DJStoxx50, 7.9% for the  

FTSE/Italian MIB and 2.8% for 

the DJEurostoxx Utilities sector 

index. In the first part of the 

month, volatile markets showed 

signs of weakness following  

negative economic data and poor 

employment figures. Then, after 

some of the most important US 

financial institutions posted their 

quarterly figures (Goldman Sachs 

and JP Morgan), which were  

better than expected, the markets 

started to bounce back.  

This upswing picked up speed as 

more and more companies,  

including manufacturing-based 

ones (such as IBM and GE),  

posted encouraging data. Another 

supporting factor in both the  

United States and Europe came 

from various economic indicators 

showing signs of improvement, 

not only in terms of data  

indicating an increase in  

consumer confidence but also in 

terms of the real economy.   

In particular, in June in the United 

States, there was a slight increase 

in manufacturing and retailing in 

addition to noticeable growth in 

various areas of the real estate 

sector, in particular new  

constructions and sales of existing 

h o m e s  ( b o t h  + 3 . 6 % ) .  

Employment data also improved 

with a reduction in the number of 

weekly unemployment filings. 

Finally GDP in 2Q, although still 

negative (-1.0% on an yearly  

basis) showed a significant reco-

very compared to the 1Q (-6.4%). 

In the Eurozone, manufacturing 

was up for the first time since 

August 2008 (+0.5%) and  

different indicators for consumer 

confidence were also up, in  

particular the business-related 

indicators. In terms of monetary 

policy, the ECB left the interest 

rate at its current level (1.0%). 

The International Monetary Fund 

improved its forecast (compared 

to its previous outlook in April) 

for the global economy in 2010 

f o l l o w i n g  a  w i d e s p r e a d  

stabilization of the financial mar-

kets. Forecast for global GDP 

went from +1.9% to +2.5%, from 

-0.4% to -0.3% for the Eurozone 

and from -0.1 to +0.8% for the 

United States.  

 

Oil market 

 

In July, the price of crude 

oil was up slightly despite 

continued weak demand. 

The market was mainly 

driven by improved signs in 

the economic environment 

and by a weak dollar.  

The American benchmark, 

WTI crude, closed at about 

70$/barrel (+0.3%) and 

Brent closed at 71$/barrel 

(+3.9%).  
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The utility sector in the stock market 
During the month of July, stock 

markets showed a widespread  

recovery thanks to the positive 

impact by first evidence of a  

slowdown in the global economic 

downturn. The recovery has been 

also supported by the publication 

of companies results for the first 

half of the year, which seem to 

have favoured especially the  

automotive and bank sectors.  

Basic Materials and Chemical 

sectors also showed a particularly 

positive trend. Lower increase was 

accounted in the Utilities sector 

(+2.8%) and in the other defensive 

sectors (i.e. Oil&Gas +2.2%). 

Trend in the main sectors 

Snam Rete Gas shares and its peers in the Stock Market 
Snam Rete Gas shares closed the 

last session of July at € 3.07, down 

1.8% compared to the closing  

price of the previous month. 

The share performance has been 

negatively affected by the  

uncertainties related to the  

regulatory framework for the  

t h i r d  r e g u l a t o r y  p e r i o d  

(2009-2013), even after the  

publication of the second  

c o n s u l t a t i o n  d o c u m e n t .  

2009 first half results were  

in line with market expectations. 

Av er a g e  vo lu me s  d u r in g  

the month of July were around 

7 .7  mi l l i on ,  lo wer  t h an  

the 9.4 million traded, on  

average, during the month  

of June. 

Snam Rete Gas and its peers 
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Snam Rete Gas updates 

On July 29, Snam Rete Gas  

presented the first half 2009 

results to the financial 

community. The results  

consolidate Stogit and Italgas 

on the balance sheet accounts. 

On the Profit&Loss accounts 

consolidation accrues from 

1st July 2009. EBITDA 

(692 million euro) decreased  

by 6.6% on the first half of 

2008, due to the reduced  

transportation activities 

(-54 million euro), mainly  

attributable to the decreased  

volumes of natural gas 

transported (-7.3 billion cubic 

metres of natural gas) 

and  h i ghe r  ope ra t in g  

costs, principally due to the 

higher accruals to the 

provisions for risks and char-

ges (-16 million euro) and the 

rise in the cost of purchasing 

fuel gas (-7 million euro). The 

net profit (234 million euro) 

decreased by 9.7%, due to the  

decrease of EBIT (-56 million 

euro), partly offset by the 

lower net financial expense 

(+19 million euro) and the 

l o w e r  i n c o m e  t a x e s 

(+12 million euro).  

For further information please 

visit Snam  Rete Gas website, 

where you can find 1H 2009 

financial statements, press  

r e l e a s e  a n d  r e l a t e d 

presentation:  

http://www.snamretegas.it/ 

First Half Results 

News from the Authority 
In July, the Italian Authority for Electricity and Gas (AEEG) published, 

among others, the following Resolutions: 

  

July 1: Rules and procedures to access the national gas transportation 

network pursuant to the Ministerial Decree dated April 28, 2006. 

http://www.autorita.energia.it/docs/dc/09/016-09dco.htm 

 

July 23: Criteria for determining tariffs for the transport and dispatching 

of natural gas for the third period of regulation, second consultation  

document. 

http://www.autorita.energia.it/docs/dc/09/024-09dco.htm 

 

July 28: Tariffs approval for regassification services for thermal year 

2009-2010. 

http://www.autorita.energia.it/docs/09/102-09arg.htm 

Agenda    

Interim dividend, equal to € 0.06 per share, will be payable (ex-

date October 19) . 

Interim Dividend:  

Third Quarter results will be presented to the financial  

community. 

Third Quarter 2009:  

Sicilian notes, Franco Fontana for Snam Rete Gas 

Snam Rete  Gas Sp A -  P iazza Santa  Barbara  7  -  20097  S .  Donato Milanese (Mi)  I ta l ia  -  investor . re l a t ions@snamretegas . i t  

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

October 
27 

October 
22 

Gas injected into the 
transportation network:  

38.10 bcm (-16%) 

 

Total revenue: 

 € 919 million (-2.2% ) 

 

EBITDA:  

€ 692 million (-6.6% ) 

 

Net Profit:  

€ 234 million (-9.7%) 

 

Investments:  

€ 438 million  

 

Interim dividend:  

€ 0.06 per share  

     Considering the  

soundness of the  

economic performance, 

Snam Rete Gas will 

distribute an interim 

dividend of € 0.06 per 

share. This amount  

represents the first 

step in confirming our 

attractive and sustainable 

return for shareholders, 

also after the company’s 

capital increase. 

“ 

” 


