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How have Investor Relations evolved vis à vis the important 
changes occurred in the shareholding structure?
With the sale of an 11.69% stake in Snam share capital, carried 
out at the beginning of May through an accelerated bookbuilding 
aimed at qualified Italian and international institutional investors, 
eni reduced its holdings to 8.54%. CDP, which owns 30,0% of share 
capital, is presently the majority shareholder of Snam. To date 
institutional investors represent the predominant component, 
with an overall stake of 50.2%, whilst retail investors as a whole 
control a stake close to 10%. We can therefore state that our 
share capital presents an increasingly widespread shareholding 

 RESULTS 1Q 2012 1Q 2013 CHANGE

Gas injected (bcm) 22.45 18.62 -17.1%

Total revenue (mn €)*  897 896 -0.1%

Ebitda (mn €) 708 717 +1.3%

Ebit (mn €) 538 531 -1.3%

Net profit (mn €)** 274 242 -11.7%

Operating investments (mn €) 259 216 -16.6%

While gas injected into the network decreased by 17.1%, in the first quarter of 2013 
Snam has maintained revenue net of the impact of IFRIC stable (-0.1%) and succeeded 
in increasing EBITDA by 1.3%. EBIT presents a 1.3% decline. Higher revenue from 

The interview: Talking to the Head of Investor Relations

Snam financial communications in the context of the new 
shareholding structure.

Performance: First quarter 2013 results

EBITDA increases by1.3%

Continue on page 2

Continue on page 2

 (*) Total revenue do not include the impact of IFRIC 12, related to the “Service Concession Arrangements”.
(**) Net profit is attributable to Snam. 
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Head of IR at Snam
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continue The interview: Talking to the Head of Investor Relations

structure, which requires much more 
efforts in terms of Investor Relations. In 
line with the choice embraced since listing, 
in 2001, we have done our best even in 
recent days in order to keep a continuous 
relationship with the financial community, 
through a transparent communication 
of corporate strategies and targets. We 
have cultivated relationships through an 
intensive roadshow programme: in 2012 
we have been on the road 16 times, 
having 130 one-to-one meetings, while 
travelling around main European and 
NorthAmerican cities. We have followed 
the same road map even in the first half 
of 2013 when presenting the last Review 
of the Strategic Plan. In 2010 we had 
furthermore undertaken the commitment 
of arranging meetings on yearly basis with 
at least one third of the socially responsible 
investors among our shareholders: in 2012 
we exceeded this target, since we have 
met with 40% of them. 

What about communications to bond 
holders? 
During 2012 we launched a programme 

of bond issues’ placements that helped to 
attain complete financial independence 
from eni following the ownership 
unbundling. That led us to launch a parallel 
communication process, specifically aimed 
at bond investors and credit analysts. In 
2012 we organised as much as 5 bond 
roadhsows covering the major financial 
centres in Europe, on top of which we had 
15 one-to-one meetings.

What are the most interesting feedbacks 
gathered from the huge number of 
investors that you have met?
The financial community showed appreciation 
for the transparency and availability of 
Snam to communicate. The continuity 
of the relationship over time, thanks to 
the frequent roadshows and one-to-
one meetings, as well as the delivery of 
results in line with committed targets 
have cemented trust in our management: 
newly presented Strategic Plans therefore 
enjoy high credibility. Surveys conducted 
about the shareholders’ satisfaction 
furthermore indicate strong appreciation 
for the effectiveness both of presentations 

and conference calls, which allow to 
immediately focus on new aspects and 
assess their impacts on results. The 
financial community moreover attributes 
to Snam the quality of a clear vision, 
which lies on a deep industry knowledge. 

Besides presentations, what are 
the other tools Snam puts into play 
in order to communicate with its 
shareholders?
Our tool kit boasts the regular presence 
of several products, of which some are 
available on-line, via web, while other 
are even printed, both aimed at keeping 
shareholders updated: ranging from the 
Guide “the Snam Shareholder”, issued 
every six months, to this quarterly 
magazine, News@Facts, in addition to the 
Financial Markets Review, which is released 
on a monthly basis. In 2013 our portfolio 
of tools has enriched with a new product 
focused on Corporate Social Responsibility 
issues: “Sustainability. Building shared 
value.”: twelve pages through which our 
investors can find a synthesis both of 
annual sustainability achievements and 
of the policies that have inspired and 
generated them. 
Leveraging on this set of products we try 
to achieve the most accurate, effective 
and accessible possible information, with 
the aim of telling Snam story and the 
financial environment in which it operates, 
to the investors – either retail, institutional 
and socially responsible investors or bond 
holders – that want to be kept informed 
and updated.   

continue Performance: First quarter 2013 results
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regulated activities across all the main business segments was 
more than offset by an increase in operating costs, mainly due 
to higher provisions for risks and charges (-12 million euro), 
and to higher amortisation and depreciation (-16 million euro).
From a business perspective, the decrease in consolidated EBIT 
reflects the positive operating performance of storage (+12 
million euro) and the decline in distribution (-8 million euro) 
and transport (-5 million euro).
Net profit shows an 11.7% decrease. The reduction is due to 
higher net financial expense (-40 million euro), resulting mainly 
from the higher average cost of debt attributable essentially 
to refinancing costs, and from a higher average debt for the 
period. 
These changes were partly offset by lower income taxes (+13 
million euro), owing primarily to the lower pre-tax profit. 
Net cash flow from operating activities (602 million euro) 
allowed Snam to fully fund its capital expenditure and to 

reduce by 260 million euro net financial debt compared with 
the end of 2012, taking it down to 12,138 million euro at the 
end of March 2013. 
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 SHAREHOLDING STRUCTURE

INSTITUTIONAL INVESTORS 50.18%

RETAIL INVESTORS 9.62%

CPD 30.00%

ENI 8.54%

BANK OF ITALY 1.60%

TREASURY SHARES 0.06%

 EBIT EVOLUTION



On 5 April 2013 the Consortium headed by Snam (45%) with a 35% 
stake controlled by GIC, the Singapore sovereign fund, and a 20% stake 
held by Electricité de France (20%), has signed the definitive agreement 
with the Total group for the acquisition of the 100% of TIGF (Transport 
et Infrastructures Gaz France), the Company owning and operating 
the gas network infrastructure in the South-West of France, presently 

controlled by Total. The agreement, which follows the announcement on 
5 February 2013 of the exclusive negotiation rights granted, represents 
a milestone towards the TIGF acquisition by the Consortium. During the 
consultation process the Consortium has constructively interacted with 
both employee representatives and management of TIGF: now the goal 
is to work towards the successful closing of the deal.  

Focus: The TIGF deal

Final agreement with Total signed.

Governance: New members of Board Committees appointed.

On 23 April 2013 Snam 
Board of Directors appointed 
the members of the three 
Committees established within 
the Board of Directors.

On 3 April 2013 Snam has successfully closed the placement of 
the fixed rate bond issue, divided into two tranches with a tenor 
of respectively 4 and 8 years, for a total amount of 1.5 billion euro. 
The transaction is part of the EMTN (Euro Medium Term Notes) 
Plan approved by the Board of Directors on 4 June 2012 in order to 
optimise the debt structure through an increased access to capital 
markets.  Against 1.5 billion euro to be placed, demand exceeded 5 
billion euro, with high quality and wide geographic diversification 
of the investors that have shown interest. That allowed Snam to 

increase debt maturity and the fixed rate quota, therefore further 
optimising the average cost of debt. 

On 23 and 24 May 2013 Snam hosted in Venice the eleventh annual 
conference of Gas Infrastructure Europe (GIE), the association 
of operators in the business of natural gas infrastructure, which 
represents 67 companies in 25 European countries, with the objective 
to voice the views of its members vis-à-vis the European institutions, 
regulators and stakeholders.
The 2013 Conference reached a record number of participants, with 
over 380 delegates from all over Europe. Discussions focused on four 
main topics:
• A truly integrated European gas market.

• Investing in gas infrastructure.
• The future energy market.
• Gas infrastructure adapting to the evolving market needs.
GIE chairman, Mr. Jean-Claude Depail, in his intervention invited 
institutions to cooperate with Companies in the industry, clearly 
indicating where UE energy policies are going, with the aim to 
develop an effective roadmap to 2050 for gas and its infrastructure. 
“The gas infrastructure industry – the Chairman highlighted - is a 
long-term capital intensive business with very long pay-back periods. 
The infrastructure built today will be used by 2050 and beyond.”

News: Full success for the bond issue of April 2013

News: GIE: interesting takeaways from the annual conference hosted by Snam in Venice
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 4-YEAR TRANCHE 8-YEAR TRANCHE

Amount 1 billion euro 500 million euro 

Maturity 30 June 2017 29 January 2021 

Annual coupon 2.375% 3.375% 

Reoffer price 99.723 (170 bp spread)  99.691 (208 bp spread)

CONTROL AND RISK COMMITTE COMPENSATION COMMITTEE APPOINTMENTS COMMITTEE

Francesco Gori (*) (Chairman) Elisabetta Oliveri (*) (Chairman) Alberto Clô (*) (Chairman) 

Sabrina Bruno (*) Andrea Novelli (**) Roberta Melfa (**) 

Pia Saraceno (*) Pia Saraceno (*) Elisabetta Oliveri (*) 
(*) Non-executive and independent Director - (**) Non-executive Director



Snam and the financial markets

Since the beginning of 2013 the Snam share price outperforms 
both the reference sector index, the Euro Stoxx Utility, and the 
index of the Italian blue chips (FTSEMIB). 
Over the last three months the share has reached a period-high 
at 3.86 euro on 23 April, the day in which the BoD has approved 
the first quarter 2013 results: this level represents the peak of an 
uptrend driven by the favourable welcome that the Strategic Plan, 
presented on 13 March, received from investors, and fuelled by the 
removal of the overhang risk, following at first the eni’s issue of 
bonds convertible into Snam shares and secondly the sale of the 
12% stake, owned by the same shareholder. 
Snam price movements have also been positively affected by the 
issue of new corporate bonds, successfully placed in the month of 
April. Since 20 May the share price has traded ex-dividend, after 
the distribution of a final 2012 dividend of 0.15 euro.
The consensus target price of the brokers covering the stock has 
not substantially changed compared to the picture presented in 
the March News@Facts issue: it has been just marginally reduced 
from 3.9 to 3.8 euro; the range between high and low target price 
(4.3-3.4 euro) remained unchanged.
The analyst coverage, which is made up of 24 brokers, continue 
to present an overwhelming majority of buying recommendations 
(11 Buys or Outperforms) or of neutral ratings (other 10 brokers).

The 2012 Sustainability Report of 
Snam has achieved for the second 
year in a row an A+ application 
level, according to the GRI (Global 

Reporting Initiative) guidelines, version G3.1. The 2012 Report, 
which maintains the same approach of the previous year, giving lot of 
space to issues about “Shared Value”, has been checked by GRI itself.
Snam moreover presents an “advanced” level of classification 
with regard to the Comunication in Progress (CoP), that is the 
annual communication about progresses of corporate activities given 
by the organisations participating in the Global Compact, according 

to 24 criteria regarding: Strategies, Governance and stakeholder 
engagement, United Unions Objectives and scopes, Protection of 
human rights, labour, environment, Anti-corruption and Creation of 
a value chain.  
Snam, as Charter Promoter Member, has signed the certificate of 
incorporation of the Global Compact Network Italy Foundation, 
the Italian network established to support the development in Italy of 
the “Global Pact”. The Global Compact, which Snam joined in 2009, is 
the initiative of the United Nations with the objective of contributing 
to the realisation of “a global economy that is more comprehensive 
and sustainable”.

News: Sustainability
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OFFICIAL LISTING MARKET > BORSA ITALIANA EQUITY MARKET

TYPE OF SHARES > AZIONI ORDINARIE

INDEX MEMBERSHIP > FTSEMIB / FTSE ALL-SHARE / 

EURO STOXX / EURO STOXX UTILITY / STOXX EUROPE 600

ETHICAL INDEX MEMBERSHIP > FTSE4GOOD / ETHIBEL / 

CAPITAL PARTNERS / DOW JONES SUSTAINABILITY WORLD / STOXX GLOBAL 

ESG LEADERS INDICES / VIGEO WORLD 12O / VIGEO EUROPE 120

CREDIT RATINGS > S&P’S: A-; MOODY’S: BAA1

CODES

ISIN > IT0003153415

REUTERS > SRG.MI

BLOOMBERG > SRG IM

HIGH (365 DD) > € 3.86 – 23 APRIL 2013

LOW (365 DD) > € 3.09 - 25 JULY 2012

LAST DIVIDEND PAID (FINAL 2012) > € 0,15- 20 MAY 2013

TOTAL N. OF SHARES OF THE SHARE CAPITAL > 3,381,638,294 

MKT CAP (BILLION EURO) > 11.73

SNAM AND THE STOCK EXCHANGE

CONSENSUS TARGET PRICE 

 LOW3.4

  HIGH4.3

 AVERAGE3.8

NUMBER OF BROKERS: 24

  0 1 2 3 4 5

INTERIM FINANCIAL REPORT AT 30 JUNE 2013. 
30 JULY 2013 > BOD

31 JULY 2013 > PRESS RELEASE AND CONFERENCE CALL 

2013 INTERIM DIVIDEND DISTRIBUTION.
21 OCTOBER 2013 > 2013 INTERIM DIVIDEND EX-DIVIDEND DATE 

THIRD QUARTER 2013 REPORT
29 OCTOBER 2013 > BOD

30 OCTOBER 2013 > PRESS RELEASE AND CONFERENCE CALL 

Press releases will be issued in the morning (non trading hours)
Conference call for the presentation of results to the financial community will be held in 
the afternoon on the same day.

2013 FINANCIAL CALENDAR

STOCK PRICE PERFORMANCE (2 JANUARY 2013 – 21 JUNE 2013)
STOCK PRICE (CLOSING PRICE OF 21 JUNE 2013 = 3.47 EURO)
COMPARED WITH SECTOR AND MARKET INDEX (BASE 2 JAN. 2013 = 100).

SNAM EURO STOXX UTILITY

BROKER RECOMMENDATIONS 

NUMBER OF BROKERS: 24
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In-depth in Snam businesses - STORAGE
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Focus on investments: the development 
of the commercial capacity.

The development of storage capacity 
envisaged in the Snam Investment Plan 
is in line with the requirements of the 
ministerial decree no. 130 of 2010, which 
has indicated in 4 billion cubic meters the 
development of new capacity needed for 
industrial customers within 2015.
Snam therefore puts itself  into service 
once again in order to meet the needs 

of the Country, by focusing its own 
storage investments for the coming 
years on completing the development of 
4 billion cubic meters of capacity for 
commercial use; such capacity will not be 
aimed to the climatic modulation service 
for the residential market  (through which 
offer is adapted to changes in demand); on 
the contrary it will be set aside in order to 
regulate commercial  transactions at the 
most convenient  time depending on gas 
price dynamics. A larger storage capacity 

for commercial use represents the 
fundamental premise in order to achieve 
benefi ts for the Italian manufacturing 
system through a decrease in total costs 
of supply.
These 4 billion cubic meter of capacity 
for industrial use will be on top of the 
9.5 billion cubic meters of capacity for 
residential modulation, for an overall 
amount of modulation capacity equal to 
13.5 billion cubic meters in 2016 (besides 
4.5 billion of strategic storage).

10 concessions.

8 storage fi elds: 4 in Lombardia, 3 in Emilia Romagna and 1 in 

Abruzzo.

2 concessions not currently in use.

Strategic storage: 4.5 billion m³

of maximum capacity made available by Stogit in 2012.

Mining storage: 10.7 billion m³

of maximum capacity made available by Stogit in 2012. 

15.63 billion m³ of gas volumes moved

through the storage system in 2012.

94 shippers having storage contracts with Stogit

INVESTMENT OBJECTIVES

● Favour the integration of the European network and 
facilitate the role of Italy as gas hub through an increase in 
the storage capacity.

● Guarantee higher security and fl exibility in the system, 
through increased modulation capacity and higher peak 
capacity.

● Widen the storage use to include commercial objectives, 
in line with the Country needs defi ned by the ministerial 
decree no. 130 of 2010.

STORAGE INVESTMENTS IN 2012

2013-2016
INVESTMENTS 
IN STORAGE

1.0 billion euro
(of which 0.3 billion in 2013)
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STORAGE EBIT (mn euro)
A four-year Investment Plan aimed at a significant 
expansion of modulation and peak capacity.

Snam has planned to invest a total amount of 6.2 billion euro in Italy 
in the 2013-2016 four-year period, of which around 16%, that is 
1.0 billion euro, in the storage business. Projects included in 
the Plan are expected to lead to an increase in modulation capacity 
by approximately 25% (from 10.7 billion standard m3 in 2012 to 
around 13.5 billion standard m3 in 2016) and a 14% increase in the 
peak capacity.

Maintenance 
and other investments

Capacity expansion
(4% premium for 8 years)

Development of new fi elds
(4% premium for 16 years) 41%

17%

42%

STOGIT - PRESENCE
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Operating Offi ce

Storage Sites


