
The ownership unbundling, set out by 
the Prime Minister Decree of 25 May 2012, 
obliges Snam to achieve financial 
independence from Eni. 

Consistently with that perspective, on 7 June 2012 we signed the 
mandate to structure and subscribe credit lines for a total of 11 
billion euro, involving a pool of eleven international and dome-
stic banks. The banks have undertaken the commitment to finan-
ce Snam through credit lines differentiated in kind and maturity, 
for an overall amount of over 14 billion euro, in order to properly 
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The new bond issues 
will guarantee continuity 
of the sizeable investment plan.

In a still hard operating environment, as 
proved by the 4.5% decrease in volumes 
of gas injected into the network, Snam 
succeeded in increasing by 3.7% its EBIT, 
which therefore reaches 538 million euro.
Such result at EBIT level reflects the 
contribution of the favourable dynamics 
in the revenue of all business activities, 

which reached 897 million thanks to a 73 
million euro increase (+8.9%), partially 
counterbalanced by the rise in deprecia-
tion and amortisation (+9 million euro), 
following the new infrastructure beco-
ming operational.  
The 19 million euro increase in consolida-
ted EBIT reflects the healthy performance 
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EBIT increases by 3.7%

Antonio

Paccioretti, 

CFO of Snam

GAS INJECTED (BCM) 23.6 22.5 -4.5%

TOTAL REVENUE (MN €)* 824 897 +8.9%

EBIT (MN €) 519 538 +3.7%

NET PROFIT (MN €) 305 274 -10.2%

OPERATING INVESTMENTS (MN €) 268 259 -3.4%

RESULTS  1Q 2011 1Q 2012 CHANGE

(*) Total revenue do not include the impact of IFRIC 12, related to the “Service Concession Arrangements”.
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both of the transport business (+9 mil-
lion) and of the distribution business (+7 
million), while the EBIT of the storage 
business is unchanged if compared to 
the first quarter of 2011.
The 31 million euro reduction (-10.2%) 
in consolidated net profit mainly stems 
from the increase in income taxes (of 37 
million euro), following the introduction 
of the additional corporate tax (the “Ro-
bin Hood Tax”) in the gas transport and 
distribution sectors; the consolidated tax 
rate therefore stands at 41.2%, vs. the 
33.7% of the first quarter of 2011. The 
bottom line decline also reflects the in-
crease in net financial charges (+13 mil-
lion euro), due to the higher cost of debt 
and to the rise in net average indebted-
ness for the period.
The net cash flow from operations, equal 
to 616 million euro in the first quarter, 
allowed Snam to fully fund the net capi-
tal expenditure, which amounted to 362 
million euro, and to reduce net financial 
debt by 254 million, from 11,197 million 
as of 31 December 2011 to 10,943 mil-
lion euro as of 31 March 2012.

fund the Company’s requirements.
The agreement will hence provide Snam, 
in the short term, with loans entirely ba-
sed on bank credit, aiming to progressi-
vely reach a target debt structure wide-
ly composed of bond loans, consistent 
with business profile and regulatory 
context within which Snam operates.  
In this context, on 15 June 2012 Snam 
approved a programme of one or more 
bond issues, to be placed with Europe-
an institutional investors, with a value 
of up to a maximum amount of 8 bil-
lion euro.
On 13 June Snam won an issuer ra-
ting from two agencies – namely an 
A- rating from Standard & Poor’s, and a 
Baa1 rating from Moody’s. Both ratings 
acknowledge the financial strength and 
the good degree of reliability of the 
Company.  
We will therefore be able to stick to 

our financial strategy, aiming to keep a 
well-balanced ratio between short and 
medium-long term sources, at a compe-
titive cost. New bond issues will provide 
Snam with an effective opportunity to 
diversify funding sources and to widen 
the investor base.

11 BILLION EURO
CREDIT LINES 
FROM 11 BANKS.

8 BILLION EURO
MAXIMUM AMOUNT OF 
BOND ISSUES TO BE PLACED.

NEWS@FACTS 2/2012 

EBIT EVOLUTION
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Snam and Fluxys jointly 
acquire the E.ON 
stake in Interconnector (UK)  

FOCUS  DEVELOPMENT AND INTEGRATION OF GAS INFRASTRUCTURE IN EUROPE 

On 16 May 2012 Snam and Fluxys reached a new 
agreement, to jointly acquire the 15.09% stake 
held by E.ON in Interconnector (UK), 
for a total amount of 127 million euro.

Interconnector (UK) is the owner and 
operator of the subsea pipeline pro-
viding a strategic bi-directional link 
between UK and Belgium.
The deal, which follows the February’s 
agreement for the acquisition – again in 

a 50/50 joint venture – of the 16.41% 
equity stake held by Eni in Interconnec-
tor UK, confirms the Snam commitment 
to develop a gas hub for Southern Euro-
pe; it also contributes to enhance flexi-
bility and security of supply in Europe.

Opportunities of enhancing presence 
in the North-East, thanks to the 
Memorandum of Understanding 
signed by Italgas and AcegasAps

FOCUS  DEVELOPMENT OPPORTUNITIES IN GAS DISTRIBUTION IN ITALY

Italgas, the Company part of the Snam 
Group operating in the gas distribu-
tion activity, and AcegasAps, the listed 
multi-utility, signed a Memorandum of 
Understanding  for the development of 
gas distribution in the North-East of 
Italy – an area in which AcegasAps is 
the leading operator.
On 24 April 2012 Italgas and AcegasAps 
have created a joint venture for the de-
velopment of natural gas distribution 
activities in the provinces of Padova, 

Pordenone, Trieste and Gorizia, with the 
aim of optimising both operating and 
financial performance, even through 
the participation to gas tenders that 
will take place in those territories.
The Company that might be establi-
shed upon the completion of asset 
transfer would service 470 thousands 
users, located in 76 municipalities of 
the concession. AcegasAps would hold 
51% of the share capital; Italgas the re-
maining 49%.

NEWS  UPDATE ON THE 
LEGISLATIVE FRAMEWORK 
AND IMPACTS ON THE 
SHAREHOLDER BASE 

On 15 June 2012 Eni, majority shareholder of 
Snam with a stake presently equal to 52.53%, 
formalised the contract for the sale of 30% less 
one share of the outstanding shares of Snam 
SpA to Cassa Depositi e Prestiti, on a fixed price, 
per Snam share, of 3.47 euro per share.
The closing of the transaction should occur 
on or after 15 October 2012 and is subject 
to certain conditions precedent including, in 
particular, the Antitrust approval.
Such agreement represents a prompt 
response to the Decree of the President of 
the Council of Ministers on 25 May 2012, 
which set out the guidelines for the sale of 
Eni’s stake in Snam; the same Decree also 
identified CDP as the appropriate entity to 
provide stability to Snam shareholder base, 
through the purchase of at least a 25.1% 
stake in the Company. 

NEWS  SHAREHOLDERS’ MEETINGS 

THE RESOLUTIONS OF THE ANNUAL 
SHAREKHOLDERS’ MEETING HELD 
ON 26 APRIL 2012 
The Ordinary Shareholders’ Meeting that took 
place on 26 April 2012 approved:
• the financial statements for the year ended 31 
December 2011, reporting a net profit of 692.7 
million euro;
• the distribution of a dividend per share of 0.24 
euro for the year 2011.
The shareholders therefore received, after the interim 
dividend of 0.10 euro distributed in October 2011, a 
balance of 0.14 euro, paid from 24 May 2012.
At the Meeting, shareholders moreover 
approved the reclassification of the “Share 
premium reserve” under “Legal reserve” to bring 
the latter up to the minimum required by Article 
2430 of the Italian Civil Code, as well as the first 
section of the 2012 Remuneration Report.   
At the Extraordinary Meeting, shareholders 
amended the Articles 13 and 20 of the Company’s 
Bylaws to adopt the principle of a balanced gender 
representation on the corporate bodies. 
At the Meeting held on 26 April 2012, 2.6 
million shares were represented, corresponding 
to 71.9% of Snam share capital.

THE EXTRAORDINARY MEETING 
ON 30 AND 31 JULY, AND ON 
1 AUGUST 2012 RESPECTIVELY
On 4 June 2012 the BoD has convened the 
Extraordinary Shareholders’ Meeting on 30 
and 31 July, and on 1 August 2012, on first, 
second and third call respectively, to vote on 
the proposed cancellation of treasury shares, 
following the elimination of the nominal value 
of the shares in circulation, and on the resulting 
amendments of the Company’s Bylaws.
Snam shareholders may freely delegate proxy 
to the designated representative, Georgeson srl.



STOCK PRICE (3 JANUARY 2011 – 29 JUNE 2012)

Snam 
and the financial markets

Despite Snam share price performance was not immune from the worries that 
penalise the financial markets due to the crisis of sovereign debts of the Eurozone 
countries, Snam shareholders continued to benefit from an outperformance both 
vs. the index of the utility sector (Dow Jones Utility) and vs. the index of the Italian 
market blue chips (FTSEMIB).
After bottoming at 3.11 euro on 23 May 2012, the Snam share price has sizably 
recovered starting from 24 May (payment date for the 2011 balance dividend of 
14 euro cents per share), even thanks to the news about the Eni’s deconsolidation 
process and the debt refinancing strategy, both of which were welcome. From 24 
May onwards Snam has further widened its outperformance vs. the aforementioned 
benchmark indices.
The consensus target price remained unchanged at 3.9 euro, if compared to the picture 
as at the last News@Facts issue of March 2012, notwithstanding in the meantime 
two new brokers joined the analyst coverage; even the high and the low target prices 
remained unchanged, standing at 4.3 and 3.4 euro respectively.
Considered the huge gap between target prices and recent share prices, two brokers out 
of three present favourable recommendations: 13 brokers suggest to buy the stock; 7 
brokers expect Snam to outperform benchmarks; finally 9 brokers have neutral ratings.
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STOCK PRICE (CLOSING PRICE AS OF 29 JUNE 2012 = 3.52 EURO)
COMPARED WITH SECTOR AND MARKET INDEX (BASE 3 JAN. 2011 = 100).
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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  DOW JONES SUSTAINABILITY WORLD  /  FTSE4GOOD /

ETHIBEL / ECPI ETHICAL / OEKOM RESEARCH / STOXX GLOBAL ESG LEADERS INDICES

CREDIT RATINGS  S&P’s: A-; MOODY’s: Baa1

CODES

ISIN  IT0003153415

REUTERS  SRG.MI

BLOOMBERG  SRG IM

HIGH (365 DD)   € 4.15 - 1 JULY 2011

LOW (365 DD)   € 3.11 - 23 MAY 2012

LAST DIVIDEND PAID (INTERIM 2011)   € 0.14 - 24 MAY 2012

TOTAL SHARES  3,571,187,994 

MKT CAP (BILLION EURO   12.18

SNAM AND THE STOCK EXCHANGE

HALF-YEAR 2012 REPORT

30 JULY 2012  BoD

31 JULY 2012  Press release and Conference Call 

EXTRAORDINARY SHAREHOLDERS’ MEETING

30, 31 JULY, 1 AUGUST 2012  Meeting on first, second and 

third call and Press Release

2012 INTERIM DIVIDEND DISTRIBUTION

22 OCTOBER 2012 

THIRD QUARTER 2012 REPORT

25 OCTOBER 2012  BoD

26 OCTOBER 2012  Press release and Conference Call

Press releases indicated in the financial calendar will be issued in the morning 
(non trading hours), with the exception of the one on  30-31 July, or 1 August, 
which will be issued at the end of the Shareholders’ Meeting.
Conference calls  for the presentation of results will take place in the afternoon.

2012 FINANCIAL CALENDAR

NEWS  SUSTAINABILITY 

A+ for the 2011 Sustainability Report 
of Snam, the highest possible 
according to GRI standard.

Snam has published the 2011 Sustainability Report 
on 26 April, at the Annual Shareholders’ Meeting. The 
Report has achieved an A+ application level, according 
to the GRI (Global Reporting Initiative) guidelines, which 
represent the world’s most recognised standard.
The 2011 Report, in which Snam adopted the most updated version, the 
G3.1) one, has been checked by GRI itself.
This Report demonstrates the improvements in the quality and in the 
results of the “triple bottom line”; it also indicates that Snam aims to 
explore new approaches to Sustainability, in the direction of “shared 
value”. A new model that during 2011 has led to the development of a 
pilot project of Social Impact Assessment and to the organisation of the 
first Suppliers’ Day for Sustainability.
Over the coming months the projects with the higher potential in terms 
of Shared Value will be developed in four corporate areas: the relationship 
with suppliers, the creation of new investments, the management and 
development of infrastructure and the quality of services.
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