
1 

 

The financial markets 
The markets were aided by better than expected corporate quarterly  
results and elevated liquidity. The Snam Rete Gas share price (+5.9%) 
also benefited from the positive reaction to the results for the first quarter 
of 2011.  

The oil market 
In April, crude oil prices closed showing further  
improvement, in connection with the geo-political tension in 
North Africa and the Middle East and the bear trend of the 
US dollar.  Speculation was another contributing factor. The 
US WTI benchmark crude closed at $113.9 per barrel (+6.7% 
on a monthly basis) and Brent at $126.1 per barrel (+7.5%).  

Source: Snam Rete Gas on Bloomberg data  April‘11  

April saw general growth in the 
markets, with rises of 2.8%  
registered by the S&P 500 in the 
US, 3.0% by Europe’s DJ Stoxx50, 
3.2% by the Italian FTSE MIB 
and the DJEurostoxx Utilities 
sector index going up 2.5%. 

The markets were particularly 
helped by the positive quarterly 
results posted by various financial 
and industrial groups, in the US 
and within the eurozone, as well 
as the continuation of the Federal 
Reserve’s expansive monetary 
policy, which promotes market 
liquidity. Macroeconomic indicators 
have shown a period of economic 
recovery, even if it is one  
characterised by more moderate 
growth than previously expected.  

As far as the macroeconomic 
situation is concerned, in the 
United States (on a monthly 
basis vs March) durable goods 
orders were up (+2.5%), industrial 
production increased (+0.8%) 
and retail sales were up (+0.4%). 
There were also positive signs 
from the real estate market, with 
growth in the number of new 
development permits (+11.2%), 
new construction sites (+7.2%) 
and also growth in sale of new 

properties (+11.1%) and existing 
properties (+5.1%). There were 
however contrasting results from 
the labour market figures. Within 
the framework of its monetary 
policy, the Federal Reserve  
confirmed its intention to continue 
to maintain interest rates at current 
levels (ranging between 0% and 
0.25%). GDP in the United States 
grew 1.8% in the first quarter of 
2011 (on a quarterly basis, year 
on year), from +3.1% for the 
previous quarter. 

Within the eurozone (compared 
to February on a monthly basis) 
there was an increase in industrial 
production (+0.4%) and industrial 
orders (+0.9%). The Manufacturing 
Purchasing Managers Index (in 
April, on a monthly basis) also 
registered growth, within the 
eurozone (at 57.7 points from the 
previous 57.5) as well as in  
Germany (at 61.7 points from 
60.9). In the field of monetary 
policy, the European Central 
Bank (ECB) raised interest rates 
by 25 basis points, taking them 
up to 1.25% (the first increase 
since mid 2008). 
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The utility sector on the stock market  
In April the markets performed well, helped by the publication of positive 
corporates results for the first quarter of the year, as well as the Fed’s  
confirmation of an expansive monetary policy. 

As for the specific sectors, the performances of the automotive and  
chemicals sectors were both noteworthy: the first was linked to the financial 
results reported by major European groups such as Volkswagen and Peugeot 
as well as forecasts for sales growth in emerging markets. The second, the 

chemicals sector, benefited from industry M&A transactions (such as the 
Solvay/Rhodia merger in progress). 

The utility sector (+2.5%) benefited both from the positive overall  
performance of the markets and from a renewed interest from stockbrokers in 
defensive stocks and those that guarantee, in relative terms, an attractive 
return for shareholders. 

April 2011 - Main sectors performance  

Source: Snam Rete Gas on Bloomberg data 

The Snam Rete Gas share price closed at €4.2 at the end of April, a  
tangible increase compared to the previous month (+5.9%), and  
outperforming the utility sector (+2.5%) and the Italian market (+3.2%).  

The share price was boosted both by the publication of financial results 
for the first quarter 2011, and by the general market trend, within the 

sector, for regulated companies, at the expense of power generation  
companies. 

The average number of Snam Rete Gas shares traded daily in April was 
about 7 million, a slight decrease compared to the 7.4 million traded in 
the previous month. 

Snam Rete Gas and its peers 

The Snam Rete Gas shares and its peers on the Stock Market 

Source: Snam Rete Gas on Bloomberg data April ‘11     YtD ’11    
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Corporate news  

Shareholders’ meeting: Annual Report 2010 approval 

Ex-dividend day and dividend 
2010 payment  
Board of Directors meeting 
and Conference call on 1H 
2011 results July 

27 

Agenda  

May 

23/26 

The Snam Rete Gas Ordinary Shareholders’Meeting, held on the 
13th April 2011 in San Donato Milanese, has approved the  
Financials Statements for the year to 31 
December 2010, reporting a profit of 901.7 
million of euro, and  the payment of the 
balance of the dividend (0.14 euro per 
share) from May 26, 2011, with  
ex-dividend date set for May 23, 2011. 

Considering the interim dividend of 0.09 euro per share, the total 
dividend for 2010 is equal to 0.23 euro per share, with an increase 
of 15% versus the dividend for 2009. 

The Board of Directors of Snam Rete Gas 
has approved, on April 21st 2011,  
consolidated results for the first quarter of 
2011 (unaudited). 

Results for the first quarter of 2011 

On Monday 14th April, in the presence of Marco Filippeschi, the 
mayor of Pisa, Lorenzo Beccatini, the President of Toscana  
Energia, and Paolo Mosa, the Managing Director of Italgas,  “Sol 
Maggiore”, the largest photovoltaic park in Tuscany, was  
unveiled. 

The installation, planned and financed by Toscana Energia  
Green, part of Toscana Energia Group (48% of which is owned 
by Snam Rete Gas through its control of Italgas), was carried out 
without soil wastage, saving an area equal to nine football  
pitches. 

Sol Maggiore has an installed capacity of 3.744 MW and a 
production capacity estimated to be over 5,000,000 kWh per  
year, which would fulfil the requirements of 3,000 families. To 

prevent the malfunction of the tank, a  
structure that supports the 15,600 panels, it 
has been positioned at a height of 2.20  
metres. The installation allows an annual 
saving equal to 93.5 tons of petrol and it 
reduces CO2 emissions by 3,750 tons. 

In Toscany the sun becomes energy 

“In the first quarter of 2011 Snam achieved robust financial and 
operating results. We confirm our commitment to invest in  
profitable growth while continuing to remain focused on  
operating efficiency, strict financial discipline and maintaining a 
strong capital structure." 

(million of euro) 2010 2011 Change 

Total revenues 801 8241 +2.9% 

EBITDA 655 680 +3.8% 

EBIT 489  519 +6.1% 

Net profit 301  3052 +1.3% 

Investments 314 268 -14.6% 

1  
 Total revenues net of IFRIC; gross of IFRIC the total revenues are 898 million euro 

 

2
 Net profit is attributable to Snam Rete Gas                                                                           . .     

Financial Highlight  

Operating Highlight  

(billion cubic meter) 2010 Change 

Gas injected into the transportation 
network 

23.98 -1.6% 

Available storage capacity 8.90  +3.4% 

Number of active meters (mln)  5.79 +1.2% 

2011 

23.59 

9.20 

5.86 

Carlo Malacarne, CEO of Snam Rete Gas, commented: 


