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Letter to the shareholders 
and stakeholders

To our Shareholders and Stakeholders, 

In 2015, Snam took another significant step in the international growth 

strategy it began in 2012, with the aim of guaranteeing secure and diversified 

sources of natural gas. In December last year, we bought a 20% stake in Trans 

Adriatic Pipeline AG (TAP), the company responsible for developing the project 

to transport gas from Azerbaijan to European markets. Together with both our 

acquisitions of stakes in TAG in Austria and TIGF in France, made in 2014 and 

2013 respectively with the aim of strengthening our position along the East-

West route, and the investments we have made in Italian pipelines to increase 

our export potential to northern Europe, the investment in TAP is in keeping with 

our strategy of transforming Italy from a market that only consumes gas into 

one that transports it too, capitalising on the strategic location of our country in 

the Mediterranean region. This latest acquisition, which involved a total outlay 

of around €0.2 billion, gives both Snam and Italy a greater role in Europe and a 

more crucial position in the geopolitics of European energy as a new gas supply 

corridor is built. 

We also continued to optimise our debt structure in 2015 in line with our 

objectives. In November, Snam successfully concluded a complex liability 

management transaction involving the €1.0 billion buyback of outstanding bonds 

maturing in less than two years on average and the simultaneous issue of a new 

eight-year, fixed-rate bond worth €0.7 billion. This transaction, which we achieved 

in a favourable market in terms of yield, optimised our medium- and long-term 

debt maturities by extending their average duration and creating the conditions for 

us to reduce our average cost of borrowing.   

As further evidence of our commitment to integrated sustainability in our business 

development model, something that in recent years has seen the Snam stock 

feature in a growing number of specialist indices based on financial, social and 

environmental performance criteria, as of 2015, Snam is presenting its operating 

performance in an Integrated Report. This Report, prepared in compliance with 

the IIRC Framework, combines financial information with sustainability content 

and highlights the existing connections between the environment outside the 

Group, the Group’s strategy, the business model, the allocation of financial and 
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non-financial resources, integrated risk management and the 

adoption of a rigorous governance system.

The start of the fourth storage regulatory period on 1 

January 2015 marked the completion of the updating 

of tariff criteria for all the Group’s regulated activities. 

In addition, the Electricity and Gas Authority’s recent 

resolution on the return on investments for regulated 

energy networks, published in December and applicable 

as of 1 January 2016, set out returns on capital that are 

consistent with our investment programme over the next 

three to four years.

In an environment where gas demand in Italy remained low, 

albeit increasing, at 67.4 billion cubic metres, we achieved 

excellent results in 2015. Adjusted EBIT was up by +0.9% on 

the previous year to €2 billion. Adjusted net profit climbed 

by 12.2% compared with the previous year, to €1.2 billion. 

The improved performance was due to better financial 

management, a growing contribution from subsidiaries and 

associates and lower taxes brought about by the elimination 

of the additional IRES charge. The operating cash flow of 

€2.1 billion – a five-year high – fully covered €1.3 billion of 

technical and financial investments and enabled us to reward 

Snam shareholders with a dividend of €0.9 billion.  

Based on these results, the Board of Directors intends to 

propose to the Shareholders’ Meeting a dividend of €0.25 per 

share, offering an attractive level of return, despite a more 

difficult environment than in previous years. 

The Snam share price ended 2015 at an official price of 

€4.848, up 17.8% from the €4.114 recorded at the end 

of the previous year. In an environment of general and 

sustained growth on the stock markets, with the Stoxx 

Europe 600 ending 2015 up 6.8% and the FTSE MIB up 

12.7% in anticipation of an economic recovery in Italy 

after the years of crisis, the Snam share price grew almost 

continually throughout the year, boosted initially by a 

general hike on the equity markets and a fall in sovereign 

bond yields. Prices were then sustained by a more optimistic 

forecast for the revision of returns on capital invested for 

regulatory purposes, as well as by attractive dividend yields 

and the business’s defensive profile. Our shares hit a record 

high of €4.93 on 3 December 2015.

The challenges that lie ahead for Snam concern major 

objectives, both in the short term, with the imminent tenders 

for natural gas distribution concessions in Italy, and in the 

longer term, with our efforts to make the European gas 

system more connected and flexible and turn Snam into 

a market facilitator that can provide a more standout and 

innovative range of services to shippers and end users with 

ever-changing demands, all in keeping with the evolution of 

the European gas market.    

16 March 2016

for the Board of Directors

The Chairman	 The CEO
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costituzionale dell’addizionale IRES (cosiddetta “Robin 

Hood Tax”) relativa ai settori trasporto e distribuzione di 

gas naturale, al miglioramento della gestione finanziaria, 

nonchè al contributo degli asset rilevati nell’ambito 

della strategia di sviluppo dei business. 

Il titolo Snam ha chiuso il 2014 ad un prezzo ufficiale 

di 4,11 euro, in aumento dell’1,9% rispetto al prezzo 

di 4,04 euro registrato alla fine dell’anno precedente, 

un risultato superiore rispetto all’indice azionario 

italiano (FTSE MIB; +0,2%) che riflette l’apprezzamento 

del mercato per i solidi fondamentali della Società e 

la visibilità sulla capacità di Snam di generare flussi 

di cassa operativi in grado di coprire nel tempo i 

fabbisogni finanziari degli investimenti pianificati e di 

sostenere un’attraente distribuzione di utili, in linea con 

l’impostazione strategica del gruppo.

Nel 2014 il titolo Snam, già presente nei più importanti 

indici mondiali di sostenibilità delle imprese, tra cui il 

Dow Jones Sustainability World Index, il FTSE4Good, il 

Climate Disclosure Leadership Index (CDLI) e i diversi 

indici ECPI e Vigeo, è entrato a far parte degli indici 

MSCI e dell'indice globale United Nations Global 

Compact 100 (GC 100), che racchiude le 100 imprese 

che si sono distinte a livello globale sia per l'attenzione 

alle tematiche di sostenibilità sia per le performance in 

ambito finanziario. Oltre a Snam, sono solo quattro le 

società italiane presenti nell'indice GC 100. 

Nell’ambito dei valori propri del nostro gruppo a cui 

si ispira il pensiero strategico e la conduzione delle 

attività aziendali, Snam nel 2014 si è aggiudicata, tra gli 

altri, il premio “Oscar di Bilancio 2014”, nella categoria 

“Società e Grandi Imprese quotate”. Il riconoscimento 

rappresenta per il gruppo una ulteriore conferma 

dell’efficacia del modello di rendicontazione adottato 

e dei numerosi strumenti di comunicazione e di 

relazione con gli stakeholder, dalla Relazione Finanziaria 

Annuale al Bilancio di Sostenibilità, dalla Relazione sulla 

remunerazione a quella sul Governo Societario. 

In un contesto energetico mutato, le sfide che 

Snam si appresta ad affrontare nei prossimi anni 

non potranno prescindere da un’attenta valutazione 

delle dinamiche dei mercati del gas e più in generale 

dell’energia. Il consistente piano di investimenti 

Snam, volto al potenziamento delle infrastrutture gas 

italiane in linea con le necessità richieste dal sistema 

e al contemporaneo sviluppo a livello internazionale, 

ha l’obiettivo di promuovere una sempre maggiore 

integrazione delle reti europee e di consolidare il ruolo 

di Snam tra i principali operatori integrati in Europa. 

In questo percorso, Snam dovrà compiere un ulteriore 

passo nel rafforzare il ruolo di facilitatore del sistema 

gas, per sviluppare e fornire servizi integrati, attraverso 

l’uso coordinato di diverse infrastrutture, in grado di 

soddisfare le necessità dei clienti in termini di flessibilità 

e disponibilità logistica dei servizi. 

 

 

11 marzo 2015

per il Consiglio di Amministrazione

     Il Presidente  L’Amministratore Delegato


