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Condensed interim consolidated financial statements 2016 

Statement of financial position

31.12.2015 30.06.2016

(millions of €)

 Notes Total of which with
related parties

Total of which with
related parties

ASSETS      

Current assets      

Cash and cash equivalents    (4)     17       21  

Trade and other receivables     (5)    1,824                      627    1,477 434 

Inventories           (6)     152      175  

Current income tax assets      (7)     54       30  

Other current tax assets         (7)      8       8  

Other current assets  (8)     98       70  

     2,153     1,781  

Non-current assets      

Property, plant and equipment  (9)    15,478     15,677  

Compulsory inventories      363      363  

Intangible assets  (10)    5,275     5,265  

Investments valued using the equity method  (11)    1,372     1,337  

Other receivables  (5)     78                        78 147 147 

Other non-current assets        (8)     137                          2     159 2 

     22,703     22,948  

Non-current assets held for sale      24       24  

      

TOTAL ASSETS     24,880     24,753  

     

LIABILITIES AND SHAREHOLDERS’ EQUITY     

     

Current liabilities     

Short-term financial liabilities   (12)    1,351                        19    1,696 8 

Short-term portion of long-term financial liabilities  (12)    1,378     2,168  

Trade and other payables     (13)    1,746                      220    1,377 150 

Current income tax liabilities      (7)      1       23  

Other current tax liabilities      (7)     50       49  

Other current liabilities  (14)     71 1      52 1 

     4,597     5,365  

Non-current liabilities      

Long-term financial liabilities   (12)    11,067     10,334  

Provisions for risks and charges  (15)     776      946  

Provisions for employee benefits      166      165  

Deferred tax liabilities  (16)     388      352  

Other non-current liabilities  (14)     293                              335  

     12,690     12,132  

Liabilities directly associated with assets held for sale       7       6  

      

TOTAL LIABILITIES     17,294     17,503  

      

SHAREHOLDERS’ EQUITY           

Snam shareholders’ equity (17)     

Share capital     3,697     3,697  

Reserves     2,655     3,031  

Net profit     1,238      526  

Negative reserve for treasury shares in portfolio   (5)   (5)  

Total Snam shareholders’ equity     7,585     7,249  

Minority interests       1       1  

TOTAL SHAREHOLDERS’ EQUITY     7,586     7,250  

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY     24,880     24,753  
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Income statement

First half 2015         First half 2016

(millions of €)
Notes Total of which with

related parties
Total of which with

related parties

REVENUE                

Core business revenue (19)               1,886                   1,351              1,827 1,238 

Other revenue and income                     73                        29                   34 14 

                1,959               1,861  

OPERATING COSTS            

Purchases, services and other costs (20)  (351)  (23)  (362) (24) 

Personnel cost   (174)   (185)  

   (525)   (547)  

AMORTISATION, DEPRECIATION 
AND IMPAIRMENT LOSSES

(21)  (422)   (447)  

      

EBIT                1.012                  867  

      

FINANCIAL INCOME (EXPENSES) (22)     

Financial expenses   (193)   (178)  

Financial income  7 3 4 1 

Derivatives  (2)

   (186)   (176)  

INCOME (EXPENSE) ON EQUITY INVESTMENTS (23)     

Equity method valuation effect                     70                    64  

Other (expenses) / Income from investments   (1)    

                    69  64  

PRE-TAX PROFIT                   895                  755  

Income taxes        (24)  (283)   (229)  

      

NET PROFIT                   612                  526  

Attributable to      

- Snam                   612                  526  

- Minority interests      

Profit per share (€ per share) (25)     

- basic                  0.17                 0.15  
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Statement of comprehensive income

                               First half

(millions of €) Notes 2015 2016

Net profit                      612               526 

    

Other components of comprehensive income  (17)   

Components that can be reclassified to the income statement:    

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

  1

Portion of equity investments valued using the equity method 
pertaining to “other components of comprehensive income”                 

11  (13)

Tax effect    

  11  (12)

Components that cannot be reclassified to the income statement:    

Actuarial gains (losses) on remeasurement of defined-benefit 
plans for employees

 2  

Tax effect   (1)  

  1  

Total other components of comprehensive income, 
net of tax effect             

 12  (12)

Total comprehensive income for the period                       624 514

Attributable to:    

- Snam  624 514

- Minority interests    

 624 514
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Equity pertaining to shareholders of the parent company

(millions of €) Sh
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Balance at 31 December 2014 3,697  (1,701) 1,700 714  (3)  (20)  (1) 1,592 1,198  (5) 7,171 1 7,172

Net profit for the first half 
of 2015 612 612 612

Other components of 
comprehensive income:

Components that can be 
reclassified to the income 
statement:

-	Portion of equity investments 
	 valued using the equity method 
	 pertaining to “other components 
	 of comprehensive income”

11 11 11

Components that cannot be 
reclassified to the income 
statement:

-	Actuarial gains (losses) on 
	 remeasurement of defined-benefit 
	 plans for employees

1 1 1

Total comprehensive income 
for the first half of 2015 1 11 612 624 624

Transactions with shareholders:

- Reclassification to legal reserve  (25) 25

-	Allocation of dividend for 2014 
	 (€0.25 per share)  (72)  (333)  (470)  (875)  (875)

-	Allocation of 2014 residual 
	 net profit 728  (728)

Total transactions 
with shareholders   (97) 25 395  (1,198)  (875)  (875)

Other changes in equity  32 32 32

Balance at 30 June 2015 3,697  (1,701) 1,603 739  (3)  (19) 42 1,987 612  (5) 6,952 1 6,953

Profit for second half of 2015 626 626 626

Other components of 
comprehensive income:

Components that cannot be 
reclassified to the income 
statement:

-	Actuarial gains (losses) on 
	 remeasurement of defined-
	 benefit plans for employees

3 3 3

Total comprehensive net income 
for the second half of 2015 3 626 629 629

Total other changes in 
shareholders’ equity 4 4 4

Balance at 31 of December 2015 3,697  (1,701) 1,603 739  (3)  (16) 46 1,987 1,238  (5) 7,585 1 7,586
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STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

Equity pertaining to shareholders of the parent company
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Balance at 31 of 
December 2015 (a) (17) 3,697  (1,701) 1,603 739  (3)  (16) 46 1,987 1,238  (5) 7,585 1 7,586

Net profit for the first half 
of 2016         526  526  526

Other components of 
comprehensive income:              

Components that can be 
reclassified to the income 
statement:

             

-	Portion of equity 
investments valued using the 
equity method pertaining 
to “other components of 
comprehensive income”

      
    

(13)
    (13)   (13)

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

    1      1  1

Total comprehensive 
income for the first half 
of 2016 (b)

    1  (13)  526  514  514

Transactions 
with shareholders:

-	Allocation of dividend for 
2015 (€0.25 per share)    (50)       (825)   (875)   (875)

-	Allocation of 2015 residual 
net profit        413  (413)     

Total transactions 
with shareholders (c)    (50)     413 (1,238)   (875)   (875)

Other changes inequity:  

-	Effect of the price 
adjustment for the Stogit 
acquisition

 21         21  21

-	Reclassifications   3     (5) 2      

-	Other changes       4    4  4

Total other changes in 
shareholders’ equity (d)  21 3     (1) 2   25  25

Balance at 30 of June 2016 
(e=a+b+c+d)                                                                                   (17) 3,697  (1,680) 1,556 739  (2)  (16) 32 2,402 526  (5) 7,249 1 7,250
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Cash flow statement

(millions of €) Notes First half  2015 First half  2016

Net profit  612 526

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

   

Amortisation  (21) 422 447

Effect of valuation using the equity method   (70)  (64)

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

 10 15

Interest income   (7)  (3)

Interest expense  176 159

Income taxes (24) 283 229

Other changes  1  

Changes in working capital:    

- Inventories  37 8

- Trade receivables  350 432

- Trade payables   (205)  (86)

- Provisions for risks and charges   (20) 18

- Other assets and liabilities   (132)  (205)

Working capital cash flows  30 167

Change in provisions for employee benefits   (2)  (1)

Dividends collected  99 102

Interest collected  4 1

Interest paid   (172)  (159)

Income taxes paid net of reimbursed tax credits   (240)  (219)

Net cash flow from operating activities  1,146 1,200

 - of which with related parties (27) 1,521 1.321 

Investments:    

- Property, plant and equipment (9)  (313)  (343)

- Intangible assets (10)  (141)  (156)

- Companies included in the consolidation scope and business units   (45)  

- Financial receivables held for operations  (69)

- Equity investments   (14)  (26)

- Change in payables and receivables relating to investments   (133)  (100)

Cash flow from investments  (646)  (694)
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Cash flow statement

(millions of €) Notes First half  2015 First half  2016

Divestments:    

- Property, plant and equipment  1  

- Equity investments  86 2

Cash flow from divestments  87 2

Net cash flow from investment activities   (559)  (692)

 - of which with related parties (27)  (52)  (79)

Assumption of long-term financial debt  591 370

Repayment of long-term financial debt   (502)  (338)

Increase (decrease) in short-term financial debt  154 339

Financial receivables not held for operations   (5)  

  238 371

Dividends paid to Snam shareholders   (875)  (875)

Net cash flow from financing activities   (637)  (504)

 - of which with related parties (27)  (9)  (11)

Net cash flow for the period   (50) 4

Cash and cash equivalents at beginning of period (4) 74 17

Cash and cash equivalents at end of period (4) 24 21



Certification of the consolidated financial statements of the semester 
pursuant to Article 154-bis, paragraph 5 of Legislative Decree 58/1998 
(Consolidated Finance Act)

1.	 The undersigned, Marco Alverà and Antonio Paccioretti, as Chief Executive Officer and Executive Responsible for preparing 

corporate accounting documents of Snam S.p.A. respectively, hereby certify, under Article 154-bis, paragraphs 3 and 4 of 

Legislative Decree No. 58 of 24 February1998:

■	 the adequacy, considering the Company’s characteristics, and 

■	 the effective implementation

	 of the administrative and accounting procedures for the preparation of the condensed interim financial statements at 30 

June 2016, during the first half of 2016.

2.	 The administrative and accounting procedures for the preparation of the consolidated financial statements at 30 June 2016 

were defined and their adequacy was assessed using the rules and methods in line with the Internal Control – Integrated 

Framework model issued by the Committee of Sponsoring Organisations of the Treadway Commission, which represents a 

benchmark framework for the internal control system generally accepted at international level. 

3. 	 It is also certified that:

3.1 The condensed interim financial statements at 30 June 2016:

a) 	 were prepared according to the applicable international accounting standards recognised in the European Community 

pursuant to Regulation (EC) No. 1606/2002 of the European Parliament and of the Council of 19 July 2002;

b) 	 match the books and accounting records;

c) 	 are able to provide a true and fair view of the financial position, results of operations and cash flows of the issuer and of 

the companies included in the scope of consolidation.

3.2 The Interim Directors’ Report includes a fair review of the references to important events which occurred during the first six 

months of the year, and their impact on the condensed interim financial statements, along with a description of the main 

risks and uncertainties for the remaining six months of the year. The Interim Directors’ Report also includes a fair review of 

the information on significant transactions with related parties.

26 July 2016

Signature/Marco Alverà   	             		  Signature/Antonio Paccioretti  

Marco Alverà	                   		  Antonio Paccioretti	

Chief Executive Officer                                    	Chief Financial Officer
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