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The oil markets 
Oil prices significantly rose in April, both for 

the US crude benchmark WTI (+25.3%, 

closing at $59.6/barrel) as well as for Brent 

(+21.6%, at $64.8/barrel), driven by the drop 

in US oil production, geopolitical tension in 

the Middle East and the depreciation of the 

US dollar.  
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The financial markets 

The majority of stock markets registered a 

positive performance in April, with rises of 

+0.9% for the US S&P500, +0.1% for the 

European DJ Stoxx50, and +0.8% for the 

Stoxx Europe Utilities sector index. The sole 

exception was the Italian FTSE MIB, which 

closed down -0.5%. The majority of markets, 

particularly those in Europe, benefited from 

the liquidity created by the ECB's Quantitati-

ve Easing Program, as well signs of econo-

mic recovery in the Eurozone. The Italian 

stock market was negatively affected by 

some profit taking in the last sessions of the 

month.  

From a macroeconomic perspective, in the 

United States (with reference to March’s 

data on a monthly basis) retail sales showed 

an improvement (+0.9%), whereas industrial 

production was down (-0.6%), as was the 

consumer confidence index (at 95.2 points in 

April, from 101.4 in the previous month). The 

US GDP saw lower than expected growth in 

the first quarter of 2015 (+0.2% on an an-

nualized quarterly basis). In the Eurozone 

(with reference to February’s data, on a 

monthly basis), industrial production (+1.1%) 

and retail sales (+3.0%) saw an improve-

ment, as did the German Ifo business clima-

te index (at 108.6 points in April, the highest 

in the last ten months, from 107.9).   

The International Monetary Fund published 

new trend forecasts for the world economy 

for 2015 and 2016, with an estimated global 

growth of +3.5% and +3.8% respectively, of 

+3.1% for the next two years in the United 

States, +1.5% and +1.6% in the Eurozone, 

and +0.5% and +1.1% in Italy. 
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     The Snam stock closed up 

 
 
Largely positive performance 
on the stock markets, mainly 
driven by the ECB's 
Quantitative Easing program 

        Oil prices significantly rose  



 

 

Unlike the stock markets, the sectors regi-

stered largely negative performance; a few 

sectors proved to be exceptions, including 

the oil and gas sector, which benefitted from 

the substantial recovery in oil prices and the 

possible acquisition by Royal Dutch Shell of 

the BG Group, and the raw materials sector, 

which benefitted from the announcement of 

new measures to support the Chinese eco-

nomy by the country's Central Bank. 

 

The utility sector saw an improvement com-

pared to March, driven by the French water 

sector. 

 

The utility sector ended up 0.8% in April, 

which was among the few sectors to see 

positive performance. The sector was bolste-

red by companies in the French water sector 

(Veolia Environment +7.4% and Suez Envi-

ronment +13.6%), driven both by their high 

exposure to markets outside of Europe in a 

period of particular weakness for the euro 

compared to other currencies, as well as by 

positive results for the first quarter of 2015 

(Suez Environment). 

The Utility sector in the  
Stock Market 

Source: Snam on the Bloomberg data 

Main sector performance, April 2015 

Sector and subsector performance, April 2015 
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The utility sector saw an improvement compared to March, driven by the  
French water sector. 

The Utility sector performance 
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The Snam shares and its peers 
in the Stock Markets 

The Snam stock closed the last session of 

April at 4.66 euros, up 3% on the previous 

month. 

 

Both the dividend yield, which is one of the 

highest in the sector in a period of low inte-

rest rates, and a growing confidence 

amongst the financial community for a positi-

ve outcome from the regulatory review in 

progress in 2015, weighed on the share 

price, which outperformed the utility sector 

as well as the Italian market. 

  

The stock's average daily trading volume in 

April totalled 12.4 million units, up from 12.1 

million in March. 

1Q 2015 Snam results 

Corporate News 
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On 13 May the Snam Board of Directors, 

chaired by Lorenzo Bini Smaghi, met to ap-

prove the consolidated results for the first 

quarter of 2015 (unaudited). 

Carlo Malacarne, Snam CEO, made the follo-

wing comments on the results: 

“In the first quarter of 2015 we recorded a net 

profit of €325 million, up 11% versus the 

same period of last year. 

We continue to make good progress along 

the path we set out in the strategic plan with 

the objective of generating profitable and 

value creating growth for our shareholders 

through targeted capex, a continuous focus 

on operating efficiency, and strict financial 

discipline, while at the same time maintaining 

a strong capital structure”. 

 

 

 

On 1 April Italgas, a Snam-controlled com-

pany, finalized the acquisition of the 51% 

stake held by Acam in Acam Gas for an 

overall amount of €46 million. 

As a result of the transaction, Italgas, which 

already held a 49% stake in Acam Gas, 

obtains control over the company. This ac-

quisition further strengthens Italgas’ activities 

in the distribution of natural gas in the territo-

rial district (ATEM) of La Spezia. 

Acam Gas currently manages the natural 

gas distribution service in the city of La Spe-

zia and in 28 municipalities in the province of 

La Spezia, with 112,000 active Redelivery 

Points (PDR). 

In 2013, Acam Gas reported total revenues 

of around €24 million and an EBITDA of 

approximately €14 million. The company 

ended fiscal year 2013 with a positive net 

financial position of approximately €1.5 mil-

lion.                                                          
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18/20 Ex dividend 2014/ Dividend payment 2014 

Italgas obtains total control over 
Acam Gas 

Snam’s ordinary Shareholders’ Meeting, 

held on 29 April in San Donato Milanese, 

has approved the financial statements for 

the year to 31 December 2014, which re-

ported a profit of €470,470,317.60. It also 

confirmed Yunpeng He as a non-executive 

and non-independent director, who will 

remain in office until the end of the current 

Board of Directors’ term and therefore until 

the Shareholders' Meeting is convened to 

approve the financial statements for the 

year to 31 December 2015. 

The Shareholders’ Meeting has also ap-

proved the allocation of the profit of 

€470,470,317.60 to the shareholders as a 

dividend of €0.25 per share; and the 2015-

2017 Long Term Monetary Incentive Plan. 

Shareholders’ meeting approves  
the 2014 financial statements 



 

 

Snam and its peers: 1Q 2015 results 

Operating Highlights  

Financial Highlights  

On 14th May Snam presented the 1Q 2015 results 

1 Net profit is attributable to Snam. 

* Debt at 12.31.2014. 

On 6th May Terna presented the 1Q 2015 results  

On 29th April Red Electrica presented the 1Q 2015 results 

(million euro) 1Q 2014 1Q 2015 Change 

Total revenue 463 487 +5.1% 

EBITDA 368 387 +5.1% 

EBIT 264 270 +2.3% 

Net profit 159 166 +4.7% 

Investments   94   99   +5.7% 

Net debt 5,408* 5,210 (3.7%) 

Financial Highlights  

On 21st April Enagas presented the 1Q 2015 results 

(million euro) 1Q 2014 1Q 2015 Change 

Total revenue 314 302 (3.6%) 

EBITDA 246 222 (9.9%) 

EBIT 163 147 (9.4%) 

Net profit   100   101   +1.0% 

Net debt 4,059* 4,023 (1.0%) 

Investments   419   50   (88%) 

Financial Highlights 

Snam SpA  
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(million euro) 1Q 2014 1Q 2015 Change 

Total revenue 907 929 +2.4% 

EBITDA 732 717 (2.0%) 

EBIT  542 510 (5.9%) 

Net profit1 292 325 +11.3% 

Investments 229 225 (1.7%) 

Net debt 13,652* 13,217 (3.2%) 

(billion cubic meters) 1Q 2014 Change 

Gas injected into the transportation 

network 
16.29 (1.9%) 

Available storage capacity  11.4  

Number of active meters (mln)  5.92 +8.3% 

1Q 2015 

15.98 

11.4 

6.41 

(million euro) 1Q 2014 1Q 2015 Change 

Total revenue 478 513 +7.4% 

EBITDA 390 402 +2.9% 

EBIT 277 281 +1.4% 

Net profit 145   165   +13.8% 

Net debt 6,967* 6,518 (7.0%) 

Investments 164 177 +8.0%   

* Debt at 12.31.2014. 

* Debt at 12.31.2014. 

*Debt at 12.31.2014. 

Financial Highlights 


