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STATEMENT OF FINANCIAL POSITION

(e  million)

31.12.2013                       31.12.2014            

Notes Total
of which with

related parties Total
of which with

related parties

ASSETS

Current assets  

Cash and cash equivalents         (7)  2    74  

Trade and other receivables              (8)  2,442 676   2,081 787

Inventories                                     (9)  156    155  

Current income tax assets                   (10)  15    48  

Other current tax assets                                (10)  8    10  

Other current assets (11)  95    108  

   2,718    2,476  

Non-current assets    

Property, plant and equipment (12)  14,851   15,399

Compulsory inventories (9)  363   363

Intangible assets (13)  4,710   5,076

Equity-accounted investments (14)  1,024   1,402

Other non-current assets                         (11)  147   167

   21,095   22,407

Non-current assets held for sale (15)  23   23

    

TOTAL ASSETS  23,836   24,906

LIABILITIES AND SHAREHOLDERS’ EQUITY    

Current liabilities    

Short-term financial liabilities       (16) 1,947 11   1,058 13

Short-term portion of long-term     

financial liabilities (16)  303 3   999  

Trade and other payables              (17)  1,898 405   1,769 202

Current income tax liabilities                 (10)  95    1  

Other current tax liabilities                 (10)  47    20  

Other current liabilities (18)  88    51  

   4,378    3,898  

Non-current liabilities    

Long-term financial liabilities      (16)  11,078 400   11,885

Provisions for risks and charges (19)  837    1,014

Provisions for employee benefits (20)  124    141

Deferred tax liabilities (21)  727    513

Other non-current liabilities (18)  691    276

   13,457    13,829

Liabilities directly associated with assets held for sale (15)  7   7

TOTAL LIABILITIES   17,842   17,734

    

SHAREHOLDERS’ EQUITY                     (22)   

Snam shareholders’ equity   

Share capital  3,571   3,697

Reserves  1,850   2,281

Net profit  917   1,198

Treasury shares (7)  (5)

Interim dividend (338)   

Total Snam shareholders’ equity  5,993   7,171

Minority interests  1   1

TOTAL SHAREHOLDERS’ EQUITY  5,994   7,172

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY  23,836   24,906
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INCOME STATEMENT

(e  million)

2013                        2014            

Notes Total
of which with

related parties Total
of which with

related parties

REVENUE                                                (25)     

Core business revenue 3,735 2,326 3,784 2,150

Other revenue and income 113 28 98 28

3,848 3,882  

OPERATING COSTS                          (26)   

Purchases, services and other costs (672) (61) (763) (69)

Personnel expense (373)  (343)  

(1,045) (1,106)  

DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES  (27) (769) (803)

EBIT  2,034  1,973

FINANCIAL INCOME (EXPENSE)  (28)   

Financial expense (*) (482) (11) (416) (3)

Financial income (*) 10 19

 (472)  (397)

INCOME (EXPENSE) FROM EQUITY INVESTMENTS (29)  

Equity method valuation effect 45  79

Other income from equity investments  52

45  131

PRE-TAX PROFIT 1,607  1,707

Income taxes     (30) (690)  (509)

NET PROFIT 917  1,198

Attributable to   

- Snam 917  1,198

-Minority interests   

Net profit per share (€ per share) (31)   

- basic         0.27  0.35

- diluted     0.27  0.35

	   (*) 	 In order to present as accurate a representation of “Financial income (expense)” as possible, the economic effects attributable to the effective portion of hedging 
		  derivatives are recorded under the same item as those of the hedged elements. Any economic effects attributable to the ineffective portion of hedging derivatives are 
		  recorded under “(Expense)/income on derivatives”. The figure for the comparison year was reclassified accordingly.

STATEMENT OF COMPREHENSIVE INCOME

(e  million) Notes 2013 2014

Net profit 917 1,198

Other components of comprehensive income   

Components that can be reclassified to the income statement:   

Change in fair value of cash flow hedging derivatives (effective portion) (1) (3)

Portion of equity-accounted investments pertaining 
to “other components of comprehensive income”                                                                   (5) 6

Tax effect  1

(6) 4

Components that cannot be reclassified to the income statement:   

Actuarial (losses)/gains from remeasurement on defined-benefit obligations - IAS 19 6 (15)

Tax effect     (2) 4

4 (11)

Total other components of comprehensive income, net of tax effect                                                   (2) (7)

Total comprehensive income for the period                                                                                                             (22) 915 1,191

Attributable to:    

- Snam 915 1,191

-Minority interests   

915 1,191
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

  Equity pertaining to shareholders of the parent company 

(e  million)
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Balance at 31 December 2012 (a) 3,571 (1,701) 1,772 714  (13) 12 1,131 779 (12) (338) 5,915 1 5,916

Net profit for 2013 917   917  917

Other components of comprehensive income:

Components that can be reclassified 
to the income statement:

-	 Portion of equity-accounted investments 
pertaining to “other components of 
comprehensive income” (5)     (5)  (5)

-	 Change in fair value of cash flow hedge 
derivatives (1)       (1)  (1)

Components that cannot be reclassified 
to the income statement:

-	 Actuarial losses on remeasurement 
	 of defined-benefit plans - IAS 19 4      4  4

Total comprehensive net profit for 2013 (b) (1) 4 (5)  917   915  915

Transactions with shareholders:

-	 Allocation of 2012 dividend (€0.15 per 
share to balance the 2012 interim dividend 
of €0.10 per share) (455)     389 (779)  338 (507)  (507)

-	 2013 interim dividend (338) (338)  (338)

-	 Shares disposed of for stock option plans 5    (6)   5  4  4

Total transactions with shareholders (c) (450)    (6) 389 (779) 5  (841)  (841)

Other changes in shareholders’ equity (d) 4     4  4

Balance at 31 December 2013 (e=a+b+c+d) 3,571 (1,701) 1,322 714 (1) (9) 5 1,520 917 (7) (338) 5,993 1 5,994

Balance at 31 December 2013 (a)  (note 22) 3,571 (1,701) 1,322 714 (1) (9) 5 1,520 917 (7) (338) 5,993 1 5,994

Net profit for 2014 1,198   1,198  1,198

Other components of comprehensive income:

Components that can be reclassified 
to the income statement

-	 Portion of equity-accounted investments 	
pertaining to “other components of 
comprehensive income” 6     6  6

-	 Change in fair value of cash flow hedge 
derivatives (2)       (2)  (2)

Components that cannot be reclassified 
to the income statement:

-	 Actuarial losses on remeasurement of 
defined-benefit plans - IAS 19 (11)      (11)  (11)

Total comprehensive income for 2014 (b) (2) (11) 6  1,198   1,191  1,191

Transactions with shareholders:

-	 Allocation of 2013 dividend (€0.15 per 
share as the balance of the 2013 interim 
dividend of €0.10 per share) (845)  338 (507)  (507)

-	 Allocation of 2013 residual net profit 72 (72) 

-	 Capital increase 126  376        502  502

-	 Shares disposed of for stock option plans 2    (2)   2  2  2

Total transactions with shareholders (c) 126  378    (2) 72 (917) 2 338 (3)  (3)

Other changes in shareholders’ equity (d) (10)     (10)  (10)

Balance at 31 December 2014 
(e=a+b+c+d)                                     (Note 22) 3,697 (1,701) 1,700 714 (3) (20)  (1) 1,592 1,198 (5)  7,171 1 7,172
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STATEMENT OF CASH FLOWS

(e  million) Notes 2013 2014

Net profit  917 1,198

Adjustments for reconciling net profit with cash flows from operating activities:  

Amortisation and depreciation (27) 759 797

Impairment losses (27) 10 6

Equity method valuation effect (14) (45) (79)

Net capital losses (capital gains) on asset sales, cancellations and eliminations  3 20

Interest income  (8) (19)

Interest expense  412 350

Income taxes (30) 690 509

Other changes (52)

Changes in working capital:  

- Inventories  1 (18)

- Trade receivables  (343) 65

- Trade payables  283 (154)

- Provisions for risks and charges  30 23

- Other assets and liabilities  216 (4)

Working capital cash flows  187 (88)

Change in provisions for employee benefits  1 (2)

Dividends collected  70 99

Interest collected  1 2

Interest paid  (399) (347)

Income taxes paid net of reimbursed tax credits  (759) (865)

Net cash flow from operating activities  1,839 1,529

 - of which with related parties (33) 2,338 1,906

Investments:  

- Property, plant and equipment (12) (839) (917)

- Intangible assets (13) (348) (366)

- Change in scope of consolidation and business units  (14) (10)

- Equity investments (*)  (599) (5)

- Change in payables and receivables relating to investments  (22) 54

Cash flow from investments  (1,822) (1,244)

Divestments:  

- Property, plant and equipment  3 3

- Intangible assets  17

- Equity investments  9 7

- Change in payables and receivables relating to divestments                            3 2

Cash flow from divestments  32 12

Net cash flow from investment activities  (1,790) (1,232)

 - of which with related parties (33) (674) (73)

Assumption of long-term financial debt  3,808 2,971

Repayment of long-term financial debt  (4,471) (1,474)

Increase (decrease) in short-term financial debt  1,442 (1,007)

Financial receivables not held for operations (216)

  779 274

Net equity capital injections  4 2

Dividends paid to Snam shareholders  (845) (507)

Net cash flow from financing activities  (62) (231)

 - of which with related parties (33) (455) (509)

Effect of the change in scope of consolidation 6

Net cash flow for the period  (13) 72

Cash and cash equivalents at the beginning of the period (7) 15 2

Cash and cash equivalents at the end of the period (7) 2 74

(*) 	 With regard to the acquisition of the equity investment in TAG from CDP Gas S.r.l. (CDP GAS) for a total contractual amount of €505 million, only the cash portion of the 

amount paid by Snam to CDP GAS (€3 million) is recorded in the 2014 statement of cash flows. The capital increase, including the share premium, was worth €502 million.


