
On 6 December 2011 we celebrated 10 years of 
the listing on the Stock Exchange, which took 
place in 2011, following the consolidation of 
Snam activities in Italy in transport, dispatching 
and LNG regasification.  
This anniversary made us think about the success we have pursued 
so far, both in terms of value creation for our shareholders as well 
as in terms of contribution to the development of the country’s 
network. We had a good opportunity of analyzing the reasons that 
allowed us to achieve these important results. Over the last 10 ye-
ars, in a regulatory framework that was stable, transparent and in-

The intervention      Message from the CEO of Snam         

continue on page 2 

continue on page 2 

With the new Group structure 
we are ready to play the role 
of ‘gas hub’ of Southern Europe

Carlo Malacarne, 

CEO of Snam

In the first nine months of 2011 EBIT re-
ached 1,466 million euro, with an increase 
of 80 million euro (+5.8%) compared to 
the same period of 2010.
That improvement reflects a growth of 104 
million euro in total revenue, an increase 

of 41 million euro in operating costs and a 
decline of 17 million euro in depreciation, 
amortisation and impairment losses.
From the viewpoint of the contribution 
coming from the different businesses, the 
increase in consolidated EBIT over the first 
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EBIT increases by 5.8%

GAS INJECTED (BCM) 60.32 59.44 -1.5%

TOTAL REVENUE (€ MN)* 2,306 2,410 +4.5%

EBIT (€ MN) 1,386 1,466 +5.8%

ADJUSTED NET PROFIT (€ MN)** 827 738 -10.8%

OPERATING INVESTMENTS (MN €) 991 1,061 +7.1%

FINANCIAL HIGHLIGHTS  9M ‘10 9M ‘11 CHANGE

(*)Total revenue do not include the impact of IFRIC 12, related to the “Service Concession Arrangements”.

(**) Obtained by excluding the liabilities (‘special items’) arising from the adjustment of deferred taxes, due to the 

increase in IRES for companies operating in the natural gas transport and distribution business.
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nine months is the result of: 
• The sizeable rise (+61 million euro) of 
EBIT in the distribution activities, main-
ly driven by the higher revenues from the 
distribution service and by the recovery of 
value on some impaired assets;
• The increase (+25 million euro) in the 
EBIT of the storage activities, owing es-
sentially to higher revenue for the modu-
lation and storage services and to lower 
amortisation and depreciation on estima-
ted costs to be incurred at the time the 
storage sites are dismantled.
• The slight decline (-6 million euro) in 
the EBIT of transport and regasification 
activities.
Adjusted net profit, net of special items ari-

sing from the adjustment of deferred taxes 
(see note of the table page 1), amounts to 
738 million euro, presenting a 10.8% de-
cline. 
The consolidated  net profit evolution 
on one hand proves the effectiveness of 
the operating and financial performance, 
summed up in the increase of 56 million 
euro in pre-tax profit, growing by 4.6%; 
on the other hand it reflects the increa-
se of 145 million euro  in income tax (of 
which 117 of additional IRES), due to the 
effects of the Italian Government measu-
res introduced to improve public finances 
– the so-called “Robin Hood Tax”.
As of 30 September 2011 net financial 
debt was equal to 10.7 billion euro.

centivising, we invested around 7 billion 
euro, increasing the capacity of the tran-
sport network by 50%; nowadays in Italy 
we can undoubtedly rely on a gas system 
that is safer and more flexible in terms of 
supply. Furthermore we succeeded in ex-
ploiting the regulatory incentives: since 
listing we have consistently posted a net 
profit and have distributed on average 
73% of net income, for an overall amount 
of 4.7 billion in dividends; those sharehol-
ders who subscribed the Initial Offer have 
gained a return of approximately 150% 
to date, considering both capital gain and 
the flows of dividends paid over time. 
Along the path, in June 2009, we have also 
achieved the profile of a European leader, 
thanks to the strategic decision of integra-
ting the storage and distribution activi-
ties, through the acquisition from Eni of 
the 100% of Stogit and Italgas. A choice 
that has been appreciated by all our sta-
keholders, supported by the market, with 
the full subscription of the capital increa-
se aimed to fund the project and that has 
allowed us to further strengthen our rela-
tionship with the Regulator. Our growth 
model has therefore always followed the 
principles of sustainable development.
We mean to leverage on the same success 
factors that proved to be effective in the 
past in order to face future challenges, 
which will however take place in a wider 
scenario: our investment plan aims to 
transform Italy, from a country of pure  

consumption, into a country key for tran-
sit, as well as for consumption. In Italy we 
mean to create a “gas hub” system in the 
South of Europe.    
We have therefore asked to the Sharehol-
ders’ Meeting, held on 5 December 2011, 
to resolve upon the transfer of the tran-
sport business to the subsidiary company 
that will operate it starting from 1 January 
2012; that company will assume the name 
Snam Rete Gas, given the awareness of the 
brand even outside the sector. The same 
Shareholders’ Meeting resolved upon the 
approval of the change of company name 
from the current Snam Rete Gas SpA to 
Snam SpA.  
The new transport company, Snam Rete 
Gas, will be structured as an Independent 
Operator, in line with what has been set 
out on a national level in adopting the 
Third Energy Package of the European 

Commission, which allows a better coor-
dination of regulation in Europe. 
Since the beginning of 2012 we will hence 
present a new Group structure: the name 
Snam used as the corporate brand which 
has 100% control of the companies invol-
ved in transport, dispatching and metering 
activities (Snam Rete Gas), distribution 
(Italgas), storage (Stogit), and regasifica-
tion (GNL Italia).
I believe that, through the creation of a 
European network and market, with a 
coordinated regulatory framework, the 
Member States can enact policies to re-
duce costs for consumers and, at the same 
time, guarantee safer supply by diversi-
fying sources.
Snam is ready, with its new structure, to 
play a role in an arena that on one hand 
is challenging, but which presents, on the 
other hand, attractive opportunities.

Storage 
Stogit S.p.A.

100%

Regasification 
GNL Italia S.p.A.

100%

Transport
Snam Rete Gas S.p.A.

100%

Distribution 
Italgas S.p.A.

100%

SNAM S.p.A.
Corporate
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What is chan-
ging with the new 
brand identity?
Starting from 
1st January 2012 
Snam will adopt 
a new graphic 
symbol that will be 
articulated, throu-
gh a disciplined ar-
chitecture, into the 
brands of each sub-
sidiary company.

A manual of brand identity, available 
on the Intranet of all companies, will 
indicate directions for use and appli-
cation.
   
What drove you in defining 
the new brand?
We deliberately followed an articula-
ted process, starting from a thorough 
benchmarking with main European 
peers. 
We have then conducted a prelimi-
nary perception analysis, both inside 
and outside the Company. 
In the first case we involved mana-
gement, whilst in the second one we 
focused on most relevant stakeholders 
– ranging from investors to suppliers 
and clients, embracing institutions 
and media as well. 

What were the findings of that preli-
minary analysis?
Perceptions collected through inter-
views converged on the adoption of a 
characterising brand strategy: an op-
portunity to enhance the value of the 
strategic role of Snam, even in sight of 
future developments on the European 
scene.   
We have hence identified the main 
brand values, combining feedbacks 
from inside and outside respondents: 
it was clear we had to represent con-
cepts like reliability, experience and 
concreteness, as well as efficiency, 
innovation, sustainability and safety. 
Another clear indication has been re-
presented by the continuity with the 
past, with the aim of capitalising on a 
cultural heritage built-up over decades 
of presence in the business. 
Such a wide platform founded the 
identification of the new brand, which 
revises and revamps the historical 
brand of the Forties. 
Even the colours chosen help to keep 
memory alive, since they recall blue, 
which is traditionally used to highlight 
the natural essence of gas, and grey, 
in different nuances including metal 
grey, used to represent the infrastruc-
ture and technology used for their re-
alization.

A change in continuity, we can say…
Absolutely right. We meant to enhan-
ce the value that was already present 
inside our Company. At the same 
time, driven by the need for ensuring 
clarity, transparency and continuity of 
relationship with all our stakeholder, 
we felt we had to provide proper visi-
bility to the new brand identity. 
Following the official presentation 
of the new brand identity on the oc-
casion of ten years of listing on the 
Stock Exchange, on 6 December 2011 
we launched a corporate communi-
cation campaign targeting the main 
Italian dailies and weeklies, radio and 
the Web.
We hope that the new brand can ef-
fectively convey the identity of Snam, 
now and in the future.

The new brand identity of Snam
The interview     Talking to Patrizia Rutigliano, Director of Institutional Affairs and External Communication

 

The interview to Patrizia 

Rutigliano, Director  of 

Institutional Affairs  and 

External Communication

On 5 December 2011 we presented the new brand identity of 
Snam that will define the corporate company and its operating 
subsidiaries beginning on 1st January 2012. 
According to the legislative decree 93/2011, implementing the 
Third Energy Package of the European Union, the Independent 
Transmission Operator is required to adopt communications and 
brand policies aimed to avoid any confusion with the corporate 
identity of the vertically integrated company.

Maggiori dettagli su come 

partecipare all’assemblea possono 

essere trovati a pagina 22 

de “L’Azionista di Snam Rete Gas”.

On 6 December 2011 the Authority 
approved the tariff proposal for 

natural gas transport, dispatching and 
metering business.
Resolution No.178/11 sets a 
RAB value for such activities at 
31December 2011 at 13.7 billion euro. 
Tariffs for the year 2012 have been set 
on the basis of reference revenue at 
1,862 million euro.
Actual revenue for 2012 will also take 
into account the growth of transported 
volumes compared to the reference 
volume, set at 75.7 bcm.

Transport tariffs 
for 2012 approved

Regulatory environment
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Snam Rete Gas 
and the financial markets

Since the beginning of 2011 the Snam Rete Gas share has sizably 
outperformed the sector index (Dow Jones Utility) and, to a wider 
extent, the blue chip index of the Italian stock market (FTSEMIB), even 
though its movements could not avoid to mirror the weakness affecting 
the Italian stocks as a whole, in times dominated by uncertain solutions 
for the crisis of the sovereign debts of the Eurozone countries. 
The average target price of the brokers covering the stock has been 
only marginally reduced to 3.9 euro, from 4.0 euro as at the time of the 
last issue of News@Facts, despite in the meantime most analysts have 
included in their valuation models the impacts of the Robin Hood Tax. 
Recommendations mainly suggest to buy the stock (12 brokers) or a 
neutral stance (other 14 brokers). 
 

In light of the corporate restructuring and in line with the 
best practices in the field of organisation of Board activities, 

the Board of Directors, in the meeting held on 26 October 
2011, has set up the Appointment Committee within the 
Board of Directors and has approved its regulation. 
The new Committee is composed just by independent 
Directors: Davide Croff (Chairman), Roberto Lonzar and 
Renato Santini. 

A stronger Governance thanks to the set up 
of an Appointments Committee

Focus

OFFICIAL LISTING MARKET    BORSA ITALIANA EQUITY MARKET

TYPE OF SHARES  ORDINARY SHARES

INDEX MEMBERSHIP  FTSEMIB / FTSE ALL-SHARE / DJ EURO STOXX /

DJ EURO STOXX UTILITY / DJ STOXX 600

ETHICAL INDEX MEMBERSHIP  FTSE4GOOD / ETHIBEL / CAPITAL PARTNERS /

DOW JONES SUSTAINABILITY/  STOXX GLOBAL ESG LEADERS INDICES

CODES

ISIN  IT0003153415

REUTERS  SRG.MI

BLOOMBERG  SRG IM

HIGH (365 DD)   € 4.29 - 11 MAY 2011

LOW (365 DD)   3.18 – 13 SEPTEMBER 2011

LAST DIVIDEND PAID (INTERIM 2010)   € 0.10 – 27 OCT. 2011

TOTAL SHARES  3,570,832,994 

MKT CAP (BILLION EURO)   11.93

SNAM RETE GAS AND THE STOCK EXCHANGE

BROKERS’ RECOMMENDATIONS
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Since October 2011 the Snam share has been included in the 
Stoxx Global ESG Leaders, managed by Stoxx; in particular 

the share has become a component of the global index and of the 
two sub-indices focused on environment and governance issues.
The screening process, based on corporate performance in 
terms of Environment, Social and Corporate Governance, from 
which the acrostic ESG, has involved 1,800 listed companies on 
a worldwide basis.

The Snam share included into 
new relevant sustainability indices
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