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SECTION II

Structure of share capital and 
changes in shareholder structure 
and market capitalisation

The table below shows the structure of Snam's share 

capital, which, as at the Report approval date, amounted 

to € 3,696,851,994.00, divided into 3,500,638,294 

ordinary registered shares, with no nominal value. Snam’s 

share capital increased in December 2014 following the 

execution of the capital increase that was resolved upon 

by the Shareholders’ Meeting of 10 December 2014, as 

described in Section III, Paragraph 1.

As at the Report approval date, the Company holds

1,127,250 treasury shares, equal to 0.03% of the share

capital. The floating capital is 60.16%.

The Company’s market capitalisation rose from €13,655

million at 31 December 2013 to € 14,383 million at 31

December 2014. 

1. Restrictions on the transfer of 
shares and voting rights

The Bylaws do not provide for any restrictions on the 

transfer or ownership of shares. The provisions of law 

described below impose certain restrictions on the 

transfer and ownership of shares.

Article 19 of Legislative Decree 93/2011 stipulates that 

the same party (whether a natural or legal person) may 

not:

(i)	 exercise control, directly or indirectly, over an 

undertaking that produces or supplies natural gas 

13	 Snam shares are listed on the FTSE MIB index of Borsa Italiana and are 
present on the main international indices (STOXX Europe 600, STOXX 
Europe Utilities), as well as the main sustainability indices (Dow Jones 
Sustainability, FTSE4Good, Stoxx Global ESG Leaders, MSCI, United 
Nations Global Compact 100 and Vigeo- Ethibel).

or electricity and at the same time exercise control 

or rights, directly or indirectly, over a natural gas or 

electricity transmission system operator or over a 

natural gas or electricity transmission system;

(ii)	 appoint members of the supervisory body, the board 

of directors or the bodies that legally represent the 

company within a transport system operator or a 

transport system and, simultaneously, directly or 

indirectly control or hold rights over natural gas 

production or supply operations14.

Pursuant to the Prime Ministerial Decree of 25 May 

2012, as of 15 October 2012 (the date on which Eni 

sold 30% less one share of Snam's voting capital 

to CDP RETI), the voting rights attached to shares 

acquired (including through deeds, transactions or 

agreements of any kind), as well as to shares already 

held, directly or indirectly, by gas and/or electricity 

producers or suppliers or by their parents, subsidiaries 

or associates pursuant to the Italian Civil Code, and any 

powers of appointment pertaining to them, shall be 

restricted in compliance with the provisions of Article 

19 of Legislative Decree 93/2011.

In accordance with the aforementioned provisions, 

Eni, along with any other company that produces 

and sells gas and/or electricity, is forbidden from 

exercising voting rights at Shareholders' Meetings, 

without prejudice to its dividend rights in relation to 

the Snam shares it holds. For further information on 

the Unbundling Regulation, please see Section III of 

Paragraph 9.

2. Significant shareholdings

The table below shows shareholders with equity 

investments of more than 2% in Snam as at the Report 

14	 Such rights include the power to exercise voting rights and to appoint 
members of the supervisory board, board of directors or bodies that 
legally represent the company.

Share 
class                                                                    

No. of 
shares

Proportion of
share capital (%)

Listing
market13

Rights 
and obligations

Ordinary shares with 
no nominal value 3,500,638,294 100 MTA

The shares are indivisible, and each share entitles 
the holder to one vote. Shareholders may exercise 
ownership and dividend rights, subject to the limits 
set forth by the regulations in force and by the 
Bylaws.
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approval date (based on information available and 

notices received pursuant to the Issuer Regulations).

3. Geographical breakdown 
of shareholders

The table below shows the geographical breakdown 

of shareholders at the Report approval date (based on 

notices provided for by regulations and information 

available to the Company).

4. Securities that entitle the holder 
to special rights and special powers

Securities that entitle the holder to special rights

No securities that entitle the holder to special rights 

are issued. The Bylaws do not provide for the issuance 

of shares with increased voting rights.

Special powers

Several European Union member states, including 

Italy, have introduced certain special powers that the 

government can exercise with regard to the operations 

and ownership structures of companies operating in 

sectors considered to be strategic and of national 

interest. These powers generally take the form of the 

government's right to control certain changes in the 

ownership structure of companies subject to such 

provisions and/or a right to veto certain strategic 

decisions. 

Declarant                                                                      Direct shareholder Proportion of ordinary 
share capital (%)

CDP CDP RETI S.p.A.(1) 28.98

Ministry of Economy and Finance Eni (2) 8.25

(1) 	 Company owned by CDP (59.1%), State Grid Europe Limited (35%), and Italian banking foundations and Cassa Forense (5.9%).
(2)	 Eni is not permitted to exercise voting rights at Shareholders’ Meetings.

Area                                                                     Proportion of share capital (%)

Italy	 	 54.60

Rest of continental Europe 	 14.60

US and Canada 	 14.40

UK and Ireland 	 10.40

Rest of the world  	 6.00

Total 	100.00

Following surveys conducted by EU bodies on Italian 

regulations on special government powers15 (the so-

called “golden share” regulations), and after several 

regulatory changes16, the Italian government issued 

Decree Law No. 21 of 15 March 2012 (converted, with 

amendments, by Law No. 56 of 11 May 2012), which 

governs “special powers over ownership structures of 

companies in the defence and national security sectors, 

as well as for assets of strategic importance in the energy, 

transport and communication sectors” (“Decree Law 

21/2012”). The new legislation provides for distinct 

regulations governing the defence and national security 

sectors, on the one hand, and “strategic assets in the 

energy, transport and communication sectors” on the 

other. 

Reference regulatory framework for Snam 

As far as Snam is concerned, Article 2 of Decree Law 

21/2012 stipulated that one or more regulations, 

adopted by a Presidential Decree, would identify the 

networks, plants, assets and partnerships of strategic 

importance to the national interest in the energy, 

transport and communication sectors (“Significant 

Assets”).

15	 Decree Law No. 332 of 31 May 1994, converted, with amendments, by 
Law No. 474 of 30 July 1994.

16	 Prime Ministerial Decree of 10 June 2004; Prime Ministerial Decree of 
20 May 2010.
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It is therefore stipulated that any resolution, act or 

transaction adopted by a company that holds one or 

more Significant Assets and results in changes in the 

ownership, control or availability of said Significant 

Assets, or a change in their purpose, must be reported 

by the Company to the prime minister within ten 

days and, in any case, before it is implemented. 

Resolutions passed by the Shareholders' Meeting or 

the management bodies concerning the transfer of 

Subsidiaries that hold the aforementioned Significant 

Assets must be reported within the same timeframe. 

Within 15 days of the notification, the prime minister 

may, by issuing a decree adopted pursuant to a 

resolution of the Council of Ministers: (i) declare a 

veto; (ii) impose specific provisions or conditions, if 

this is sufficient to ensure the protection of the public 

interest. If 15 days have passed since the notification 

and the prime minister has not adopted any measures, 

the operation may be carried out.

It is also stipulated that the acquisition, for any reason, 

by a non-EU party of shareholdings in companies that 

hold Significant Assets must be reported to the prime 

minister within ten days. If the acquisition constitutes 

a serious threat to the essential interests of the 

state, the prime minister may, by means of a decree 

adopted pursuant to a resolution of the Council of 

Ministers, within 15 days of the notification: (i) make 

the effectiveness of the acquisition conditional upon 

the assumption by the buyer of commitments aimed 

at ensuring the protection of the aforementioned 

interests; or (ii) block the acquisition, in exceptional 

cases in which there is a risk to the protection of the 

interests in question that cannot be eliminated through 

the assumption of specific commitments. Once again in 

this case, if 15 days have passed since the notification 

and the prime minister has not adopted any measures, 

the acquisition may be carried out. 

The law also stipulates that such powers may be 

exercised “exclusively on the basis of objective and non-

discriminatory criteria”. 

The aforementioned regulation, based on Article 3 

of Decree Law 21/2012, repealed the regulation on 

the “golden share”17 as of the entry into force of the 

aforementioned decrees and regulations aimed at 

identifying networks and plants of strategic importance 

to the national interest in the energy, transport and 

communication sectors.

By means of Prime Ministerial Decree No. 253 of 

30 November 2012, the “regulations on identifying 

assets of strategic importance and key strategic 

assets in the defence and national security sectors” 

were adopted, into which Article 2-bis on “assets 

of strategic importance in the communication 

sector” was inserted by means of Prime Ministerial 

Decree No. 129 of 2 October 2013. Furthermore, 

on 6 June 2014, the Official Gazette published the 

two decrees implementing Article 2, paragraph 9 of 

Decree Law 21/2012, as approved by the Council of 

Ministers on 14 March 2014, which identify: (i) assets 

of strategic importance in the energy18, transport 

and communication sectors (Presidential Decree 

No. 85 of 25 March 2014) and (ii) procedures for 

implementing special powers in the energy, transport 

and communication sectors (Presidential Decree No. 

86 of 25 March 2014). Lastly, on 2 October 2014, 

the text of the Prime Ministerial Decree of 6 August 

2014 was published, containing the “regulations on 

the coordination activities of the prime minister in 

preparation for the exercise of special powers over 

shareholder structures in the defence and national 

security sectors, and on assets of strategic importance in 

the energy, transport and telecommunication sectors”.

17	 Decree Law No. 332 of 31 May 1994, converted, with amendments, by 
Law No. 474 of 30 July 1994.

18	 As far as Snam is concerned, Presidential Decree No. 85 of 25 March 
2014 classifies energy networks of national interest as assets of 
strategic importance to the national energy system, together with 
related assets, including:

a)	 the national natural gas transportation network and the relevant 
compression stations and dispatch centres, as identified by the 
Legislative Decree No. 164 of May 23, 2000  (“Letta Decee”);

b)	 gas storage plants;

c)	 infrastructure for the supply of electricity and gas from other 
countries, including onshore and offshore LNG regasification plants;

d)	 the national electricity transmission network and the relevant control 
and dispatch plants;

e)	 management activities connected to the use of the networks and 
infrastructure mentioned above.
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5. Mechanism for exercising voting 
rights in a possible employee share 
ownership system

There are no plans for an employee share ownership 

system.

6. Shareholder agreements

The leading shareholder of Snam is CDP RETI, whose 

main shareholders are CDP (59.1%) and State Grid 

Europe Limited (“SGEL”) (35%), which in turn is wholly 

owned by State Grid International Development Limited.

CDP, SGEL and State Grid International Development 

Limited are parties to a shareholder agreement that 

also concerns Snam. The shareholder agreement was 

drawn up on 27 November 2014, when a 35% equity 

investment in CDP RETI was transferred to State Grid 

Europe Limited. 

Specifically, the agreement – which has a term of three 

years from the date of signing and will be automatically 

renewed for another three years, unless one of the 

parties withdraws – grants SGEL governance rights to 

protect its investment in CDP RETI.

The rights and obligations of SGEL with regard to Snam, 

as set out in the shareholder agreement, include in 

particular the following:

•	 As long as SGEL holds an equity investment of at 

least 20% in CDP RETI, it will be entitled to appoint 

a candidate to be included on the list of candidates 

for the position of director of Snam, which will be 

submitted by CDP RETI at the Shareholders’ Meeting 

called to appoint members of the Board of Directors.

•	 SGEL’s candidate must be included on the list in a 

position that would guarantee his/her appointment 

to the position of director of Snam if the CDP RETI 

list obtains a majority of votes at the Shareholders’ 

Meeting.

•	 SGEL has undertaken to ensure that the director 

appointed by it to Snam’s Board of Directors (if and 

to the extent that said director is not independent 

pursuant to Article 148 of the TUF) shall abstain, to 

the maximum extent permitted by law, from receiving 

information and/or documentation from Snam in 

relation to matters on which there is a conflict of 

interests for SGEL and/or any affiliated party, in 

relation to business opportunities in which Snam, on 

the one hand, and SGEL and/or an affiliated party, on 

the other, have an interest and may be in competition. 

Furthermore, said director may not take part in the 

discussions of Snam’s Board of Directors concerning 

the aforementioned matters.

On 23 December 2014, the aforementioned shareholder 

agreement was amended to take into account the 

changes that took place in relation to the equity 

investment in Snam held by CDP following the 

completion, on 19 December 2014, of the transfer to 

Snam of the equity investment held by CDP, through 

CDP GAS S.r.l., in TAG, as part of Snam’s capital increase 

reserved for CDP GAS S.r.l. and paid up via the signing 

of the deed of transfer of the aforementioned equity 

investment by CDP GAS S.r.l.  

The key information about the shareholder agreement is 

available on the Company's website (http://www.snam.

it/export/sites/snam/repository/file/investor_relations/

azionariato/patti_parasociali/Estratto_variazione_

Patto_23_12_14_DOCX.pdf).

7. Change-of-control clauses and 
provisions on takeover bids

Snam and its Subsidiaries are party to significant 

agreements (which may be disclosed without harming 

the Company) that take effect, are altered or are 

terminated in the event that an entity or entities acting 

in concert, other than CDP, gains control of Snam. 

This specifically concerns bank finance agreements 

that allow the other party to terminate the contract 

prematurely either after an entity or entities acting 

in concert, other than CDP, gains control of Snam, 

or after Snam's credit rating is downgraded to below 

predetermined thresholds following said acquisition of 

control.

More information on the finance agreements can 

be found in the 2014 Annual Financial Report under 

“Elements of risks and uncertainty”.

The Bylaws do not provide for any exceptions to the 

passivity rule provisions of Article 104, paragraphs 1 and 

2 of the TUF, and do not call for the application of the 

neutralisation rules set out by Article 104-bis, paragraphs 

2 and 3 of the TUF.
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8. Powers to increase the share 
capital and authorisations to buy 
treasury shares

The Board of Directors does not have the power to 

increase the share capital pursuant to Article 2443 

of the Italian Civil Code. The Bylaws provide that the 

Company may issue shares, including special classes 

of shares, to be allotted as a bonus pursuant to Article 

2349 of the Italian Civil Code. No treasury share 

buyback programmes pursuant to Articles 2357 et seq. 

of the Italian Civil Code are currently in place.

9. Management and coordination 
activities

There are no shareholders claiming to exercise control 

over Snam. Snam is not managed or coordinated by any 

other entity. 

Snam manages and coordinates its Subsidiaries19. 

In late 2013, pursuant to a resolution of the Board of 

Directors, Snam adopted the “Regulations on exercising 

management and coordination activities for Snam and its 

Subsidiaries”. This document sets forth the principles of 

proper corporate and business management adopted by 

Snam when managing and coordinating its Subsidiaries, 

which include:

•	 the utmost compliance with general and industry 

regulations in force;

•	 standardised management of company businesses;

•	 maximisation of value for shareholders;

•	 attention to qualified stakeholders;

•	 control of corporate risks;

•	 market transparency and equal treatment for all 

shareholders. 

These regulations also define a standard framework 

for governance structures, as well as organisational 

and managerial rules intended to enhance the role 

played by Snam as an entity that strategically performs 

management and coordination activities, whilst also 

taking adequate consideration of the legal autonomy and 

19	 In relation in particular to the subsidiary Italgas and its relations with 
the Company, see  the 2014 Annual Financial Report under “Annual 
Profile – Main events”.

principles of proper corporate and business management 

that characterise the activities of its Subsidiaries. Partly 

for this reason, the regulations have also been adopted by 

the Boards of Directors of the Subsidiaries.

For information on the Procedure on Related-Party 

Transactions, which was adopted by the Company 

pursuant to Consob Regulation No. 17221 of 12 March 

2010 and voluntarily extended to its Subsidiaries (in 

compliance with the principles of transparency and 

propriety on which Snam bases its own activities and 

those of its Subsidiaries, as well as for the protection of 

the market), please see Section III, Paragraph 7.4.

10. Further information - References

The information required pursuant to Article 

123-bis, paragraph 1, i) of the TUF (“agreements 

between companies and directors…that provide for 

indemnification in the event of dismissal or termination 

of employment without just cause or if their employment 

is terminated following a takeover bid”) can be found in 

the Remuneration Report that will be submitted by the 

Board of Directors to the Shareholders' Meeting on 29 

April 2015. The report is available on the Company’s 

website (http://www.snam.it/export/sites/snam/

repository/ENG_file/Governance/Compensation/2015_

Remuneration_Report.pdf). 

The information required pursuant to Article 123-

bis, paragraph 1, l) of the TUF ("the rules applicable 

to the appointment and replacement of directors...and 

to the amendment of the Bylaws, if different from the 

legislative and regulatory provisions that are additionally 

applicable") can be found in the section of the Report 

dedicated to the Board of Directors (Section III, 

Paragraph 2).


