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From 1 to 5 June 2015, in Paris, Snam has taken part to the 26th edition of the World Gas 
Conference, organised by the International Gas Union (IGU). The event takes place every 
three years and this year could count 91 attending Countries.
The central theme of the Conference, “Growing together towards a friendly planet”, puts gas 
at the heart of the energy debate. It highlights the need for an acceleration in the transition 
that will lead gas to gradually replace coal and take a fundamental role in the world energy 
mix in the long run, thus contributing to the reduction in global CO2 emissions. 
In past years, Snam has always been involved into the activities of IGU’s task forces and 
technical committees; starting from this year, a Company representative has been included 
into the Executive Committee of the Union. For the first time, at this edition of the Conference, 
Snam had its own stand, visible sign of the growing involvement on the international scene. 
As Mr. Carlo Malacarne, Snam CEO, pointed out, the presence of the Company at the 2015 

 RESULTS         1Q 2014 1Q 2015 Change

GAS INJECTED INTO THE NETWORK (BCM) 16.29 15. 98 -1.9%

NO. OF ACTIVE METERS (MN) 5.9 6.4 +8.3%

TOTAL REVENUES (MN €)  907 929 +2.4%

EBITDA (MN €) 732 717 -2.0%

EBIT (MN €) 542 510 -5.9%

NET PROFIT (MN €)* 292 325 +11.3%

TECHNICAL INVESTMENTS (MN €) 229 225 -1.7%

Total revenue generated in the first quarter of 2015 rise by 2.4% compared to the same 
period of 2014, thanks to the 16 million euro increase in regulated revenue and to 6 
million euro of higher non-regulated revenue from the disposal of natural gas inventories. 
Regulated revenue, driven by the growth recorded in the distribution and transport 

2015 World Gas Conference in Paris

Snam consolidates its leadership 
on the European gas stage

Performance:  1Q 2015 results

Net profit increases by 11.3%

Continue on page 2

Continue on page 2

(*) Net profit is attributable to Snam   



sectors, also reflect the decrease in the 
storage segment, due to a different timing 
profile of revenue during the year, which 
changed from seasonal to an essentially 
constant flow.
EBIT decreases by 32 million euro (-5.9%), 
due to a 22% increase in operating costs, 
(owing primarily to gas withdrawals from 
storage in connection with the disposal of 
natural gas inventories) and to an 8.9% 
increase in depreciation and amortisation, 
mainly linked to new infrastructure 
entering into operations. 
From a sector viewpoint, positive 
performance achieved in distribution 
(+ 4 million euro; +3.3%) and transport 
(+1 million; +0.3%) succeeded in 
counterbalancing just a part of the 
storage EBIT decrease (-37 million euro; 
-29.1%); such performance in storage 
was due to the different timing profile of 
regulated revenue during the year, as well 
as to lower non-regulated revenue, owing 
to the termination of additional storage 
fees as part of the development of new 
storage capacity in relation to Legislative 
Decree 130/10.
Compared to the first quarter of 2014, net 

profit improves by 11.3% (+33 million), 
reaching 325 million euro, essentially due 
to the following factors: the 6 million 
euro decline in net financial expense, 
the 19 million euro rise in net income 
from equity investments and the 40 
million euro decrease in income taxes, 
which benefits from the termination 

of the “Robin Hood Tax” that has been 
declared unconstitutional. Net financial 
debt declines by 435 million euro (13,217 
million euro as of 31 March 2015), thanks 
to the strong cash flow from operations 
(653 million), largely exceeding the needs 
for funding total net investments (200 
million), as the bar chart indicates.

continue: 2015 World Gas Conference in Paris

Conference is a way of confirming the 
leading role it means to play in promoting 
a greater interconnection and flexibility in 
the European gas infrastructure, with the 
aim of facilitating the establishment of an 
integrated energy market. Mr. Paolo Mosa, 
CEO of Snam Rete Gas, and Mr. Federico 
Ermoli, Business Development and Foreign 
Activities Director, have joined the CEO of 
Snam during the speaking sessions. They 
have portrayed network integration as a 
crucial growth driver for the Group, but – 
what is more – they presented integration 
as a necessity, in light of new supply from 
extra-EU sources requested by the European 
Countries whose production do not meet 
demand.  
With this goal in mind – as they have 
commented at the Conference – for a long 
time Snam has been investing in its network. 
With an early start in the construction of 
new pipelines and compression stations in 
the Po Valley and on the Adriatic coastline, 
the Company aimed at paving the way to 
physical integration with other European 
networks. Once the projects underway 
come to completion, in mid-2018 Snam 
transport capacity towards Europe will 
reach 46 mcm/d, a level allowing the flow 

of a maximum of 15 bcm per year towards 
the rest of the Continent.  
At the same time, Snam has successfully 
entered into a dialogue with transport 
operators of neighbouring Countries 
to ensure a consistent response to its 
capacity expansion in adjacent pipelines. 
Thanks to this network of relations and 
interconnections, in mid-2018 gas flows from 
Italy to Continental Europe will be a reality.  
In Paris, therefore, Snam wanted to be seen 
as a leading group in integrated infrastructure 
at European level, boasting key-assets not 

just in Italy, but also in France, thanks to the 
TIGF participation, and in Austria, where 
Snam operates through TAG, as well as a 
stake in Interconnector UK, the pipeline 
linking UK and Belgium. Providing visibility to 
infrastructure portfolio and to investments 
underway has been an effective way to prove 
the leadership that the Group is gaining in 
the southern part of the European gas scene: 
an area of strategic importance, considered 
that the additional imports needed to fill 
the Continental production gap would come 
from South. 

continue Performance: 1Q 2015 results
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1Q 2015 - CASH FLOW FROM OPERATIONS AND FREE CASH FLOW 
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Italgas continues to focus its assets by completing 
the Acam Gas acquisition

On 1 April 2015, Italgas has completed, 
for an amount of 46 million euro, the 
acquisition of the 51% stake in Acam 

Gas share capital, in which it already owned a 49% stake, thus 
reaching 100% control over the Company. Italgas goes ahead 
with the consolidation process of its gas distribution assets; 
through the latest transaction, it strengthens its position in the 
territorial district (ATEM) of La Spezia, in Liguria. In line with 
the same policy, in April 2014 Italgas had taken a significant 

step, achieving the entire control of AES Torino (469,000 
Redelivery Points), which, following to the partial de-merger, 
focused only in gas distribution.  

Annual General Meeting’s Resolutions

The Annual Shareholder Meeting, which took place on 29 April 
2015, approved the 2014 Financial Statements and the distribution 
of a 0.25 euro dividend per share, in line with the Board’s proposal.
This year shares represented at the Meeting were 2,169,149,140, 
equal to 61.96% of the share capital. Both 2014 Financial Statements 
and the distribution of a 0.25-euro dividend have been approved 
by 100% of represented shares. 
At the Meeting, shareholders have also confirmed Yunpeng He

as a non-executive non-independent director. The Board of 
Directors had appointed Mr. He in place of Ms. Roberta Melfa, 
who had resigned. The new director will remain in office until 
the end of the current Board of Directors’ term and therefore 
until the Shareholders’ Meeting convened to approve the 2015 
Financial Statements.
The Shareholders have moreover approved the Plan for the 2015-
2017 Long-Term Monetary Incentive Plan.

News: Distribution

News: Governance

News: Shared Value
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29 served Municipalities, among which La Spezia 

Ca. 112,000 active Redelivery Points 

Ca. 24 million euro of Total Revenue in 2013 

Ca. 14 million euro of EBITDA in 2013 

+1.5 million euro of Net Cash as of 31 December 2013 

ACAM GAS KEY FIGURES

In May 2015, at the International Book Fair in Turin, Snam has 
presented the third volume of the “Sustainable Paths” book 
series, promoted by Snam itself in collaboration with Il Sole 
24 Ore Cultura. The book tells the integration between energy 
infrastructure and environment in the area of 74,000 hectares 
of the Majella Park, in Abruzzo, fully in line with the theme of 
the 28th edition of the Book Fair, focused on the discovery of 

“Wonders of Italy”. The volume presents the experience shared 
by Snam and the Park in constructing the Campochiaro-Sulmona 
pipeline, which allows the gas coming from Algeria and Lybia to 
flow across the Italian Peninsula. Snam has built the infrastructure 
following tight environmental standards, in line with the approach 
to sustainable development that the Company has embraced 
while adopting the model based upon Shared Value. 

Commitment to sustainable development in the third volume of the “Sustainable Paths” book series



Snam and the financial markets

Over the 31 December 2014 – 12 June 2015 period, the Snam 
stock closing price has shown a 7.1% increase, outperforming 
the industry benchmark, the Euro Stoxx Utility Index (+1.1%). 
However, in the short term, the distribution of a 0.25-euro 
dividend, with an ex-dividend date on 18 May 2015, affected the 
stock price. 
Banking stocks have mainly driven the 20.3% progress in the 
FTSE MIB index since the beginning of the year, provided their 
significant weight on the index.
Following a first period in which European financial markets have 
benefitted of the robust QE programme announced by the ECB, 
in the recent past weeks two factors affected their performance: 
Greece default worries and rapid surge in bond yields, also due to 
inflation expectations. 
In such a context, unfavourable to equity investments, in the last 
few weeks Snam has confirmed its sound fundamentals, thanks 
to the release (on 14 May) of good first-quarter 2015 results. The 
market perception on the stock is therefore positive.  

The average of target prices indicated by the 26 brokers covering 
the Snam stock is 4.7 euro; it shows an increase compared to the 
last issue of N@F, released on 20 March 2015, when it stood at 
4.6 euro. 
At the current level of 4.4 euro, the potential gap vs. the 
consensus target price is around 7%. Having six analysts with 
a target price equal or higher than 5 euro represents another 
considerable potential driver. 
The picture of brokers’ recommendations continues to show a 
favourable composition, with a majority of rating suggesting 
to buy (6 Outperform and 5 Buy/Add) or to maintain a neutral 
stance (13 Hold/Neutral).
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OFFICIAL LISTING MARKET > BORSA ITALIANA EQUITY MARKET

TYPE OF SHARES > ORDINARY SHARES

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 120 / VIGEO EUROPE 120/ GC 100 /CDLI/ MSCI GLOBAL 

SUSTAINABILITY INDEX

CREDIT RATINGS > S&P’S: BBB; MOODY’S: BAA1

CODES

ISIN > IT0003153415

REUTERS > SRG.MI

BLOOMBERG > SRG IM

HIGH (365 DD) > € 4.86 – 27 APRIL 2015

LOW (365 DD) > € 3.82 – 3 NOVEMBER 2014

LAST DIVIDEND PAID (FISCAL YEAR 2014) > € 0.25 – 20 MAY 2015

TOTAL N. OF SHARES OF THE SHARE CAPITAL > 3,500,638,294

MKT CAP (BILLION EURO) > 15.37

SNAM AND THE STOCK EXCHANGE

CONSENSUS TARGET PRICE 

 LOW4.1

  HIGH5.4

 AVERAGE4.7

NUMBER OF BROKERS  26

  0 1 2 3 4 5

INTERIM FINANCIAL REPORT AT 30 JUNE 2015. 
28 JULY 2015 > CDA
29 JULY 2015 > PRESS RELEASE AND CONFERENCE CALL

THIRD QUARTER 2015 REPORT.
27 OCTOBER 2015  > BoD
28 OCTOBER 2015  > COMUNICATO STAMPA E CONFERENCE CALL

Press release will be issued in the morning (non-trading hours).
Conference Calls take place in the afternoon. 

2015 FINANCIAL CALENDAR: UPCOMING EVENTS

STOCK PRICE PERFORMANCE (2 JANUARY 2015 – 12 JUNE 2015)
STOCK PRICE (CLOSING PRICE OF 12 JUNE 2015 = 4.39 EURO)
COMPARED WITH SECTOR AND MARKET INDEX (BASE 2 JAN.2015 =100).

BROKER RECOMMENDATIONS 

NUMBER OF BROKERS  26

0 2 4 6  8 10 12 13

ADD/BUY5

OUTPERFORM6

 HOLD/NEUTRAL13

REDUCE/SELL2

Focus: Online communications

SNAM HAS ACHIEVED THE PODIUM EVEN 
IN THE EUROPEAN WEBRANKING
Snam has achieved an excellent position in the “European 
Webranking by Comprend”, which assesses the effectiveness 
of online corporate and financial communications for 500 
European Companies. Snam’s score (86.3 points), which in 
December 2014 had allowed the Company to rank second in 

the Italian Webraking, resulted in being the second best score 
also in the European Webranking released in March 2015. That 
achievement, which should be considered even more remarkable 
given the European context, confirms the effectiveness of Snam 
efforts to deliver transparent, clear and timely communications 
towards all stakeholders, through optimal use of opportunities 
provided by digital channels.
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In-depth in Snam businesses - STORAGE
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IN DEPTH
A proposal from Snam, strategic storage at European level

Natural gas storage plays an increasingly central role in the 
energy scenario, both at domestic and at European level, 
representing the main source to cope with possible supply 
interruptions. From this perspective Snam, through its CEO, 
has promoted a collaboration among operators, institutional 
and regulators with the aim of creating a storage reserve at 
European level, by sharing a part of current national reserves 
of each Country. The objective is to limit as much as possible 

risks of any decrease in gas imports, especially from areas 
characterised by socio-political tensions at the European 
boundaries. A shared strategic storage will however become 
a reality only following to the defi nition of new rules setting 
the conditions for gas transit from the Countries in which 
the gas is stored towards the areas in which it is consumed. 
Moreover, an international body, in charge for setting specifi c 
usage rules and conditions, should be established; fi nally, 
the national network should be debottlenecked and, at the 
points of interconnection with foreign countries, reverse-fl ow 
capacity should be created.   

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 in 2014.

Available storage: 11.4 billion m³ in nel 2014. 

15.7 billion m³ of gas volumes moved through the storage 
system in 2014.

The four-year Investment Plan aims to provide liquidity to the 
gas system.

INVESTMENT OBJECTIVES
Prioritise capacity increase with the aim to:

● Improve security and fl exibility in the storage system, also 
through increased modulation capacity and better peak 
capacity management. 

● Support gas swaps on the European market.
● Provide integrated transport and storage services that 

allow for optimization of market fl exibility.

2014 STORAGE INVESTMENTS
Breakdown by remuneration level

REMUNERATION RATE 
FOR NEW INVESTMENTS 6.0%* 

2015-2018
INVESTMENTS 
IN STORAGE

0.5 billion euro
(of which 0.2 billion in 2015)

Snam has planned to invest 5.1 billion euro in Italy in the 2015-2018 
four-year period, of which around 10%, that is 0.5 billion euro, in 
the storage business. As the 2014 data prove (see chart below), most 
of Snam investments benefi t from higher remuneration than the basic 
one. Projects included in the Plan are expected to lead to an increase 
in modulation capacity by approximately 11% (from 11.4 bcm in 
2014 to around 12.6 bcm in 2018) and to an 8% increase in peak 
capacity.

Manteinance and other investments

Capacity expansion (4% premium for 8 years)

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

15%

33% 52%

STORAGE OPERATING INVESTMENTS (mn euro)
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EXTRA-REMUNERATION: Receipt of 20% of revenues over and above 
those recognised arising from bankruptcy procedures over 8 years. 

(*) Con Review of exogenous variables from January 2016.
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