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The oil markets 
Oil prices rose in March, +13.6% for the U.S. 

crude benchmark WTI (closing the month at 

$38.3/barrel) and +7.7% for the Brent 

(closing the month at $38.7/barrel), although 

they remain at their lowest levels since 2004. 

Prices were positively impacted by the ex-

pectations of a summit (taking place in April 

in Doha) between Opec and non-Opec pro-

ducers to agree on interventions on produc-

tion levels. A further positive signal came 

from the U.S. shale oil production data, 

which registered a decline.  
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The financial markets 

The stock markets registered a positive per-

formance in March, with rises of +6.6% for 

the US S&P500, +1.1 for the Stoxx 600 in-

dex, +2.8% for the Italian FTSE MIB and      

+2.5% for the Stoxx Europe Utilities sector 

index. The European markets benefitted in 

particular from the ECB’s monetary easing 

policies, and less directly from the Fed. The 

ECB announced a broadening and streng-

thening of the quantitative easing interven-

tions to support credit to the real economy 

and to aid economic recovery of the Eurozo-

ne. The Fed confirmed a gradual approach 

in its interventions in the rise of interest ra-

tes. The stock markets were also supported 

by some positive signal on the economic 

situation in the euro area. From a macroeco-

nomic perspective, in the United States (with 

reference to February’s data on a monthly 

basis) industrial production was down (-

0.5%) and so were retail sales (-0.1%). Whe-

reas positive trends were registered by the 

labour market, in relation to 215,000 new 

payrolls in non-agricultural sectors, and by 

the upward revision of GDP growth in the 

fourth quarter of 2015 (+1.4% on an annua-

lized quarterly basis, from initial estimates of 

+1.0%). In the Eurozone area industrial pro-

duction (with reference to January’s data, on 

a monthly basis) showed growth signs at an 

aggregate level (+2.1%), in Germany 

(+2.1%) and in Italy (+1.9%). Positive signals 

came from the manufacturing Pmi Index 

(51.6 points in March, from 51.4 the previous 

month). The ECB reduced the official inte-

rest rate from 0.5% to zero. 
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Snam stock closed with a 
significant increase  

 
 
Positive performance on the 
stock markets, mainly affected 
by the expansionary monetary 
policy of ECB and, partly, of 
Fed  

        Oil prices increased 



 

 

In line with the markets, all sectors registe-

red a positive performance in March, with 

the exception of the tourism and leisure 

sector (-3.3%), negatively affected by the 

terrorist attacks in Brussels and by profit 

taking, and the banking sector (-2.5%), 

which suffered from the intermediation mar-

gins compression due to the low or negative 

levels of interest rates. The better performing 

sectors included: 1) the automotive sector 

(+6.5%), which benefited from the positive 

european data on car registration and from 

the good performance of German producers; 

2) the raw material sector (+6.1%), which 

benefited from the prices positive performan-

ces and from the weakening of the US dol-

lar; 3) the real estate sector (+5.8%), suppor-

ted by the recovery of transactions, thanks to 

greater liquidity available from the ECB 

Quantitative easing.  

In March, the utility sector rose 2.5% compa-

red to the close of the previous month. This 

positive performance was driven mainly by 

the Regulated Utilities (+2.9%), thanks to the 

high returns and the visibility on future profits 

by sector Companies. The “Others” sector 

also registered a positive increase (+2.5%), 

driven by possible developments at the Drax 

Group (+16.9%), which recently signed a 

supply service contract with National Grid. 

The Integrated companies also registered a 

positive performance (+2.2%), despite the 

ongoing difficulties in the sector regarding 

electric generation in Europe. Particularly 

positive performances included Gas Natural 

(+10.2%) and Centrica (+9.5%), which both 

were able to maintain their dividend policy 

also  through cost reduction programmes.  

Sectors in the Stock markets 

Source: Snam on the Bloomberg data 

Main sector performance, March 2016 

Sector and subsector performance, March 2016 
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The Utility sector performance 
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The Snam shares and its peers 
in the Stock Markets 

Snam’s shares closed the last session of 

March up by 10.6% (at €5.51 per share), 

overperforming the Utility sector and the 

Italian stock market. Snam’s share was sup-

ported by the general growth on the stock 

markets and, in addition, also by the finan-

cial Community positively welcoming the 

data from the company’s 2015 financial re-

sults and by the announcement of the feasi-

bility study of a demerger project of the com-

pany’s distribution activities.  

The stock’s average daily trading volume in 

March totalled 14.5 million units, down from 

15.1 million the previous month. 

Snam 2015 results 

Corporate News 
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On 17 March the Snam Board of Directors, 

chaired by Lorenzo Bini Smaghi,  approve the 

consolidated Group financial statements and 

the draft financial statements of the parent 

company, Snam S.p.A, for 2015, showing net 

profit of €1,238 million and €825 million re-

spectively. The Board also resolved to propo-

se a dividend of €0.25 per share to the 

Shareholders’ Meeting.  

Carlo Malacarne, Snam CEO, made the follo-

wing comments on the results:  

"The 2015 results confirm our sound growth 

strategy which is dedicated to building a net-

work that is increasingly efficient, intercon-

nected and capable of generating further 

benefits for Italy. 

For the full year, we reported EBIT of around 

2 billion euro, while adjusted net profit totalled 

1.2 billion euro, up by 12% compared to 

2014.  

During the year we successfully delivered 

against the objectives outlined in the Strate-

gic Plan, empowering Italy’s gas infrastructu-

re and developing projects devoted to Euro-

pean network integration and diversification 

of supply sources. In 2015, this resulted in 

overall capex of 1.3 billion euro in addition to 

the investment in TAP.   

Cash flow from operations fully financed our 

growth and the dividend payment to share-

holders, while maintaining net financial debt 

below 13.8 billion euro.  

Our results and sound capital structure 

enable us to confirm the Group dividend 

policy and to propose at the forthcoming 

Annual General Meeting a dividend of €0.25 

per share, in line with 2014 level”.  
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Agenda 
 

April 
 
27 Shareholders’ meeting, single call. 
 Financial statements at December 31, 2015 - Dividend approval for 2015 -  
 Renewal of Company offices 



 

 

Snam and its peers: 2015 results 

Operating Highlights  Financial Highlights  

On 17th March Snam presented the 2015 results 

1Net profit is attributable to Snam. 

On 21st  March Terna presented the 2015 results  

Snam SpA  

Piazza Santa Barbara 7 - 20097 S. Donato Milanese (Mi) Italia  

www.snam.it — investor.relations@snam.it 

tel: +39 02 37037272- fax: +39 02 37037803 
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(million euro) 2014 2015 Change 

Total revenue 3,566 3,649 +2.3% 

EBITDA 2,776 2,799 +0.8% 

EBIT adj. 1,973 1,990 +0.9% 

Net profit  adj. 1 1,078 1,209 +12.2% 

Investments 1,313 1,272 (3.1%) 

Net debt 13,652 13,779 +0.9% 

(billion cubic meters) 2014 Change 

Gas injected into the transportation 

network 
62.25 +8.0% 

Available storage capacity 11.4 +0.9% 

Number of active meters (mln) 6.41 +1.8% 

2015 

 67.25 

11.5 

6.53 

(million euro) 2014 2015 Change 

Total revenue 1,996 2,082 +4.3% 

EBITDA 1,491 1,539 +3.2% 

EBIT 1,011 1,022 +1.1% 

Net profit   544   596   +9.4% 

Net debt 6,966 8,003 +14.9% 

Investments 1,096 1,103 +0.6%   


