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The financial markets 
The markets were predominantly down last month. In contrast, Snam Rete 
share price grew higher than the sector index. 

The oil market 
In September crude oil prices fell, as a consequence of a 
slowdown of the economy and the strengthening of the US 
dollar. Another factor that influenced the fall was due to the 
smoothening of some critical issues on the oil supply side (in 
Libya and Nigeria). The US WTI benchmark crude closed at 
$79.2 per barrel (-10.8% on a monthly basis) and Brent at 
$104.3 per barrel (-9.5%).  

Source: Snam Rete Gas on Bloomberg data  September ‘11  

In September the markets 
registered a decline, in a  
context of high volatility, 
with decreases equal to 7.2% 
for the S&P 500 in the US, 
3.5% for Europe’s DJ Stoxx50, 
4.7% for the Italian FTSE 
MIB. An exception for the 
DJEurostoxx Utilities sector 
index that closed up 1.9% 

The markets were particularly 
affected by concerns of a 
slowdown of the economy, in 
both the US and Europe.  
Other factors were also the 
tensions of the Greek debt 
crisis and the public debt of 
other European countries. 

As far as the macroeconomic 
situation is concerned, in the 
United States (in August, on a 
monthly basis) industrial 
production registered a small 
growth (+0.2%), while retail 
sales and durable goods were 
relatively unchanged. Consumer 
prices were up, at 3.8% from 
3.6% (on annual basis).  
Reduced estimates for GDP 

growth in 2011, according to 
the OCSE, at 1.4% from the 
previous 2.6%. In the field of 
monetary policy, the Federal 
Reserve confirmed the interest 
rates at current levels 
(ranging between 0% and 
0.25%). 

Within the eurozone, industrial 
orders were down (-2.1% in 
August compared to the previous 
month). Decline was also 
registered (in September, on a 
monthly basis) by some of the 
main indicators forecasting 
economic activity, the 
Manufacturing Purchasing 
Managers Index (at 49.2 
points from the previous  
51.5), and the German Ifo (at 
107.5 points from 108.7). 
Also in decline the Eurozone 
GDP for 2011 and 2012,  
according to European Central 
Bank, at 1.6% (from 1.9%) 
and 1.3% (from 1.7%)  
respectively. The interest 
rates were confirmed at the 
current levels (1.5%). 
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The utility sector on the stock market  
Throughout the month of September, the markets have experienced a  
predominantly negative trend, penalised by the ongoing debt crisis in the euro 
area, and by the general slowdown in economic growth.  

As for the individual sectors, they showed strong declines, particularly the row 
materials one, following the unfavourable economic situation, and the automotive 
sector, in which the European producers were affected by a widespread drop in 
demand, also in the Asian area. 

The performance of the utility sector (+1.9%), in contrast with other sectors, has 
found support in regulated companies, such as the English and Italian ones.  
English companies, excluded from the euro currency, besides being less affected 
by the crisis in the euro zone, benefited also from an increase in inflation.  
Meanwhile Italian companies have registered a recovery of interest after the losses 
of the previous month, which were linked to new tax changes introduced by the 
government in the measures to reduce public debt.  

September 2011 - Main sectors performance  

Source: Snam Rete Gas on Bloomberg data 

Snam Rete Gas stock closed its last session in the month of September at 
€ 3.46, an increase of 3% compared to the previous month’s closure, 
against the Italian market’s fall of - 4.7%. 

The share price performance, which outperformed the Utilities sector 
(+1.9%), benefited from a recovery of interest after a decline during  

August, following the tax changes introduced by the Government.  

The average daily trading volume on Snam shares in September was 8.2 
million, down from 11.6 million for the month of August. 

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 September ‘11     YtD ’11    
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Corporate news  
Snam confirmed in the main sustainability world indexes  

The security study group meeting of the GIE at Panigaglia 

Agenda  

The new regulatory framework (Delibere ARG/gas 45/11 e ARG/
gas 81/11), has given new life to the reform of the current system 
of dispatching services, transport, and storage of natural gas 
thanks to the introduction of a simplified system of balancing, 
based on market criteria.  

As the Head of Balancing, Snam Rete Gas will play the role of 
counterparty of the necessary transactions to 
solve situations of imbalance of its customers. 
It will also act as central counterparty for 
transactions for the supply of balancing 
services, with the additional responsability 
of economic settlement of the related supply 
and demand of gas.  

On September the 1st and 2nd, Snam Rete 
Gas hosted the periodic GIE’s (Gas Infrastructure 
Europe) Secuirty Study Group. Various  
security managers from different gas  
companies met in the prestigious location of 
Ca’ Bertocci (Panigaglia), hired for the occasion by GNL Italia. 
The objective of the meeting was to give a general update on the 
main themes in discussion today in a ‘community’ context. The 
main issue was the individual states’ implementation of the  
legislation on protection systems in ‘critical’ infrastructure. This 
legislation, designed to deal with the growing risk of terrorist 
attacks on European territory, requires member states to create a 
structure for the supervision of standards and security levels of 
infrastructure, which is essential for the country’s transportation 
networks for gas and electricity. This structure is made in Italy 
within the Prime Minister Office. 

Snam Rete Gas has been confirmed also for 
2011 in the Dow Jones Sustainability World 
Index (DJSI World), the most prestigious 
global stock exchange index for Corporate 
Social Responsibility. Snam Rete Gas has 
been listed in the index since 2009.  
Established in 1999 with the aim of awarding the performance of 
companies that stand out for the excellent results achieved from 
the economic, social and environmental point of view, the Dow 
Jones Sustainability Index includes some more than 340  
companies from a panel of around 2,500 chosen on the basis of 
their market capitalization 

As far as the semi-annual review of September 2011, Snam Rete 
Gas has been confirmed also in the sustainability FTSE4Good 
Index Series (first inclusion in 2002), that groups the best  
companies worldwide that stand out for their commitment to  
sustainable business development. This responsible investment 
index represents an outstanding reference for the composition of 
ethic benchmarks and portfolios as well as a guideline for social  
responsible investors. The index includes only companies that 
comply with specific economic, environmental and social  

criteria. This acknowledgement demonstrates 
the commitment of Snam Rete Gas to a  
sustainable development, which respect the 
environment in which it operates and promote 
an open dialogue with all stakeholders.  

News on the balancy system of Natural Gas 

In this context the Gestore dei Mercati Energetici (GME – 
‘energy markets manager’), has the role of creating and  
managing the negotiation platform. On September 20th, SRG and 
GME organised a joint meeting to illustrate the new regulatory  
framework, the changes to the ‘Codici di Rete e di Stoccaggi’ (Network 
and Storage Codes), the new regulatory proposition of the  
negotiation platform (PB-GAS) and its relative functions, as well 
as the new options that will be available on the Snam Rete Gas 
and Stogit systems.  

The security managers at the meeting 
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Third quarter 2011 report: Board 
of Directors and conference call 


