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Balance sheet

  31.12.2011 31.12.2012

 
(€ million) Notes Total 

of which 
with related 

parties Total

of which 
with related 

parties

ASSETS      
Current assets      
Cash and cash equivalents (6) 2   15  
Trade and other receivables (7) 1,545 546  2,048 545
Inventories (8) 235   202  
Current income tax assets (9) 3   11  
Other current tax assets (9) 5   89  
Other current assets (10) 33 2  115  
  1,823  2,480  
Non-current assets      
Property, plant and equipment (11) 14,053   14,522
Compulsory inventories (12) 405  363  
Intangible assets (13) 4,444  4,593  
Equity-accounted investments (14) 319  473  
Other non-current assets (15) 81 1 130  
  19,302  20,081  
Non-current assets held for sale (16) 25  23  
      
TOTAL ASSETS  21,150  22,584  
LIABILITIES AND SHAREHOLDERS’ EQUITY      
Current liabilities      
Short-term financial liabilities (17) 2,787 2,787  505 141
Short-term portion of long-term      
financial liabilities (22) 1,612 1,612  110 2
Trade and other payables (18) 1,344 277  1,477 304
Current income tax liabilities (19) 175   46  
Other current tax liabilities (20) 16   28  
Other current liabilities (21) 211 78  218  
  6,145  2,384  
Non-current liabilities      
Long-term financial liabilities (22) 6,800 6,800 11,939 400
Provisions for risks and charges (23) 527  757  
Provisions for employee benefits (24) 107  108  
Deferred tax liabilities (25) 901  834  
Other non-current liabilities (26) 869 188 624  
  9,204  14,262  
Liabilities directly associated with assets held for sale (16) 9   8  
TOTAL LIABILITIES  15,358  16,654  
      
SHAREHOLDERS’ EQUITY (27)     
Snam shareholders’ equity      
Share capital  3,571   3,571  
Reserves  2,551  1,929  
Net profit  790  779  
Treasury shares  (783)  (12)  
Interim dividend  (338)  (338)  
Total Snam shareholders’ equity  5,791  5,929  
Minority interests  1   1  
TOTAL SHAREHOLDERS’ EQUITY  5,792  5,930  
TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  21,150  22,584  
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Income statement

  2011 2012 

 
(€ million) Notes Total 

of which 
with related 

parties Total

of which 
with related 

parties

REVENUE (29)     
Core business revenue  3,539 2.061 3,730 2,167 
Other revenue and income  66 26 216 47 
Total revenue  3,605  3,946  
OPERATING COSTS (30)     
Purchases, services and other costs  (659) (77) (786) (46)
Personnel expense  (334)  (343)  
AMORTISATION, DEPRECIATION AND IMPAIRMENT LOSSES  (654)  (706)  
EBIT  1,958  2,111  
FINANCIAL INCOME (EXPENSE) (31)     
Financial income  3  7  
Financial expense  (247) (225) (397) (149)
Derivatives  (69) (69) (404) (404)
  (313)  (794)  
INCOME FROM EQUITY INVESTMENTS (32) 51  55  
Equity method valuation effect  45  55  
Other income from equity investments:  6    
PROFIT BEFORE TAXES  1,696  1,372  
Income taxes (33) (906)  (593)  
Net profit  790  779  
Attributable to:      
- Snam  790  779  
- Minority interests      
Profit per share (amount in € per share) (34)     
- basic  0.23   0.23  
- diluted   0.23   0.23  

Statement of comprehensive income

(€ million) Notes 2011 2012
Net profit  790  779
Other components of comprehensive income:    
Expense arising from fair-value measurement of hedging derivatives   (194)  (77)
Tax effect of the other components of comprehensive income  73 32
Reclassification to income statement of expense arising from fair-value measurement of hedging derivatives   215
Total other components of comprehensive income, net of tax effect (27)  (121) 170
Total comprehensive income for the period  669 949
Attributable to:    
 - Snam  669  949
 -Minority interests    
  669 949
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Statement of changes in shareholders’ equity

  Snam shareholders’ equity
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Shareholders’ equity at 31 December 2010 (Note 27) 3,570  (1,713) 1,981 418  (49) 791 904 1,106  (789)  (304) 5,915 1 5,916

Transactions with shareholders:               
- Dividend distribution  (€ 0,14 per share 

to balance the 2010 interim dividend 
of €0.09 per share)         (777)  304 (473)  (473)

- Allocation of 2010 residual net profit     45   284 (329)      

- 2011 interim dividend  
(€0.10 per share)            (338) (338)  (338)

- Capital increase for stock   
plans  1  1        2  2

- Disposal of treasury shares  
for stock option plans    6   (6)   6  6  6

  1  7 45  (6) 284 (1,106) 6 (34) (803)  (803)

Comprehensive income 2011      (121)   790   669  669

Other changes in shareholders’ equity:               

- Impact of Italgas and Stogit acquisition   12         12  12

- Difference between book value of shares   
sold and strike price of stock options 
exercised by executives        (1)    (1)  (1)

- Acquisition of business units       (2)     (2)  (2)

- Adjustment for prepaid IRES             
(Robin Hood Tax) charges 

   through increase of share capital        1    1   

   12    (2)     10  10

Shareholders’ equity at 31 December 2011 (Note 27) 3,571  (1,701) 1,988 463  (170) 783 1,188 790  (783)  (338) 5,791 1 5,792

Transactions with shareholders:               

- Dividend distribution  (€ 0,14 per share 
to balance the 2011 interim dividend 
of €0.10 per share)     35   (56) (790)  338 (473)  (473)

- 2012 interim dividend  
(€0.10 per share)            (338) (338)  (338)

- Reclassification to share premium reserve    (216) 216       

    (216) 251  (56) (790) (811)  (811)

Comprehensive income 2012      170    779   949  949

Other changes in shareholders’ equity:               

- Cancellation of treasury shares       (771)   771  

      (771)  771   

Shareholders’ equity at 31 December 2012 (Note 27) 3,571 (1,701) 1,772 714 12 1,132 779 (12) (338) 5,929 1 5,930
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Statement of cash flows

(€ million) Notes 2011 2012
Net profit  790 779
Adjustments for reconciling net profit for the year with cash flow from operating activities:    
Amortisation and depreciation (30) 663 702
Net impairment losses (Reversals) of property, plant and equipment and intangible assets (30) (9) 4
Equity method valuation effect (32) (45) (55)
Net capital (gains) losses on asset sales, cancellations and eliminations  6 (13)
Dividends  (2)  
Interest income  (3) (8)
Interest expense  304 374
Income taxes (33) 906 593
Changes in working capital:    
- Inventories  (22) 77
- Trade receivables  (590) (554)
- Trade payables  88 208
- Provisions for risks and charges  8 54
- Other assets and liabilities  394 (144)
Working capital cash flow  (122) (359)
Change in provisions for employee benefits  2 1
Dividends collected  44 34
Interest collected  5 3
Interest paid  (305) (372)
Income taxes paid net of reimbursed tax credits  (697) (863)
Net cash flow from operating activities  1,537 820
 - of which with related parties (36) 1,718  1,684
Investments:    
- Property, plant and equipment (11) (1,160) (874)
- Intangible assets (13) (416) (341)
- Change in scope of consolidation and business units  10 (905)
- Equity investments  (1) (135)
- Change in payables and receivables relating to investments  (74) (59)
Cash flow from investment activities  (1,641) (2,314)
Divestments:    
- Property, plant and equipment  1 13
- Intangible assets  44 950
- Equity investments  7
- Financial receivables not held for operations  1  
Cash flow from divestments  53 963
Net cash flow from investment activities  (1,588) (1,351)
 - of which with related parties (36) (348)  (211)
Taking on long-term financial debt  1,226 11,749
Repaying long-term financial debt  (1,320) (8,112)
Increase (decrease) in short-term financial debt  943 (2,282)
  849 1,355
Net equity capital injections  7  
Dividends paid to Snam shareholders  (811) (811)
Net cash flow from financing activities  45 544
 - of which with related parties (36) 399  (10,788)
Net cash flow for the period  (6) 13
Cash and cash equivalents at the beginning of the period (6) 8 2
Cash and cash equivalents at the end of the period (6) 2 15


