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Disclaimer

Snam Rete Gas’s Chief Financial Officer, Antonio Paccioretti, in his position as manager responsible for the preparation of 
financial reports, certifies pursuant to paragraph 2, article 154-bis of the Legislative Decree n. 58/1998, that data and 
information disclosures herewith set forth correspond to the company’s evidence and accounting books and entries.

This presentation contains forward-looking statements regarding future events and the future results of Snam Rete Gas that 
are based on current expectations, estimates, forecasts, and projections about the industries in which Snam Rete Gas operates 
and the beliefs and assumptions of the management of Snam Rete Gas.

In particular, among other statements, certain statements with regard to management objectives, trends in results of 
operations, margins, costs, return on equity, risk management are forward-looking in nature. 

Words such as ‘expects’, ‘anticipates’, ‘targets’, ‘goals’, ‘projects’, ‘intends’, ‘plans’, ‘believes’, ‘seeks’, ‘estimates’, variations of 
such words, and similar expressions are intended to identify such forward-looking statements. 

These forward-looking statements are only predictions and are subject to risks, uncertainties, and assumptions that are difficult 
to predict because they relate to events and depend on circumstances that will occur in the future.

Therefore, Snam Rete Gas’s actual results may differ materially and adversely from those expressed or implied in any forward- 
looking statements. Factors that might cause or contribute to such differences include, but are not limited to, economic 
conditions globally, political, economic and regulatory developments in Italy and internationally. 

Any forward-looking statements made by or on behalf of Snam Rete Gas speak only as of the date they are made. Snam Rete 
Gas does not undertake to update forward-looking statements to reflect any changes in Snam Rete Gas’s expectations with 
regard thereto or any changes in events, conditions or circumstances on which any such statement is based. 

The reader should, however, consult any further disclosures Snam Rete Gas may make in documents it files with the Italian 
Securities and Exchange Commission and with the Italian Stock Exchange.
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Carlo Malacarne
Chief Executive Officer
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1Q 2009 1Q 2010

Italian Gas Market in 1Q 2010

bcm

Source: Italian Ministry of Economic Development and SRG estimates

1Q 2009 1Q 2010

20.3

24.0

+18.2%

Gas injected into the network

* Includes: NGV, Agriculture and Non-Energy Use

Industrial*

Residential & 
Commercial

Thermoelectric 

Other Sectors 26.80.4
0.4

6.8

4.4

15.2

+7.9%

Gas consumption

28.9

7.6

4.7

16.2
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REVENUES (**) (€m) 462 801 +73.4

EBIT (€m) 224 489 n.m

NET PROFIT (€m) 116 301  n.m

CAPEX (€m) 204 314 +53.9

6

1Q 2009 (*) 1Q 2010 ∆

 

%

Snam Rete Gas 2010 1Q Consolidated Results

(*) 1Q 2009 figures do not include Italgas and Stogit as the consolidation started from July 1st 2009

(**) 1Q 2010 figures do not include the effect of IFRIC 12



7

2010  1Q Consolidated Results

Antonio Paccioretti
Chief Financial Officer
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Income Statement

€m

Revenues 462 801 +339

Operating expenses -115 -146 - 31

EBITDA 347 655 +308

Depreciation & amortisation -123 -166 - 43

EBIT 224 489 +265

Net interest income (expenses) -49 -63 - 14

Net income from associates - 11 +11

EBT 175 437 +262

Income taxes -59 -136 - 77

NET PROFIT 116 301 +185

Change1Q 2009 1Q 2010

* 1Q 2010 figures do not include the effect of IFRIC 12. 

*

*
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Revenues

€m

1Q 2009 1Q 2010 Change

Regulated revenues 458 798 +340

Transport 453 460 +7

Revenues 440 443 +3

Pass-through revenues 13 17 +4

LNG 5 6 +1

Storage - 118 +118

Distribution - 214 +214

Other revenues 4 8 +4

Consolidation adjustments - -5 -5

TOTAL REVENUES 462 801 +339
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Operating Expenses

€m

1Q 2009 1Q 2010 Change

Regulated activities 115 139 +24

Controllable fixed costs 52 109 +57

Variable costs 47 4 -43

Other 16 26 +10

Non regulated activities - 7 +7

TOTAL COSTS 115 146 +31

1Q 2009 1Q 2010 Change

Transport and LNG 115 70 -45

Storage - 12 +12

Distribution - 69 +69

Consolidation adjustments - -5 -5

TOTAL COSTS 115 146 +31
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EBITDA D&A EBIT

11

1Q 2010 EBIT: business breakdown

655

489

€m

166

399

102

297

150

104106

18

46

88

Snam RG and Gnl Stogit Italgas
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EBIT Analysis

€m

489

1Q 2009

1Q 2010

Δ

 

Snam RG and Gnl

1Q 2010 Italgas

1Q 2010 Stogit

224

+88

+104

+73
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Income Statement

€m

Revenues 462 801 +339

Operating expenses -115 -146 -31

EBITDA 347 655 +308

Depreciation & amortisation -123 -166 -43

EBIT 224 489 +265

Net interest income (expenses) -49 -63 -14

Net income from associates - 11 +11

EBT 175 437 +262

Income taxes -59 -136 -77

NET PROFIT 116 301 +185

1Q 2009 1Q 2010 Change
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Storage and Distribution Activity

€m

1Q 2009 1Q 2010 Δ%

Revenues 111 118 +6.3%

of which:            modulation service 94 101 +7.4%

strategic storage 17 17 -

Operating costs 12 12 -

EBIT 82 88 +7.3%

1Q 2009 1Q 2010 Δ%

Revenues 214 219 +2.3%

of which: regulated 209 214 +2.4%

other revenues 5 5 -

Operating costs 62 69 +11.3%

EBIT 117 104 -11.1%
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EBIT Analysis 1Q 2010 vs 1Q 2009 Proforma (*) 

€m

489

423

-13

+6

+73

1Q 2009 Proforma*

1Q 2010

Δ Snam RG and Gnl

Δ Stogit

Δ

 

Italgas

* Assuming the consolidation of Stogit and Italgas starting from January 1st 2009
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Balance Sheet

€m

Dec, 31 2009 Mar, 31 2010 Change

Net Invested Capital 15,652 15,575 - 77

Fixed assets 17,077 17,306 +229

Tangible fixed assets 12,694 12,890 +196

Intangible fixed assets 4,082 4,104 +22

Equity-accounted and other investments 301 312 +11

Net working capital - 1,332 - 1,639 - 307

Receivables 1,315 1,303 - 12

Liabilities - 2,647 - 2,942 - 295

Staff benefits provision - 107 - 106 +1

Assets held for sale 14 14 -

Net financial debt 9,949 9,602 - 347

Shareholders' equity 5,703 5,973 +270
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Cash flow

€m

Cash flow 
from 

Shareholders’ 
equity

Net
profit

Change 
in

working
capital

Net 
investments

Depreciation
& other 

non monetary 
items

Cash Flow
1Q 2010
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Q & A Session
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Annexes
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Capital Expenditure(*)

22
1221
22

Distribution

Incentive scheme

Storage

Transport 
and LNG

111 112

50 55

3

3

38

Incentive scheme

45

7
3

20

39

25

Incentive scheme

34

€ mln
201204

55
44

72 69

-1.5%

-20.0%

-4.2%

1Q 2009 1Q 2010

* Gross of subsidies

Regional & national develop.
2% premium for 7 – 10 yrs

Expansion & new entry points 
3% premium for 10 – 15 yrs

Safety
1% premium for 5 yrs

Maintenance
Base return: 6.4%

Expansion of existing fields
4% premium for 8 yrs

Development of new fields 
4% premium for 16 yrs

Maintenance
Base return: 7.1%

Metering
8% allowed return

Substitution of cast iron pipes
2% premium for 8 yrs

Other investments
Base return: 7.6%

1Q 2009 1Q 2010

1Q 2009 1Q 2010

13 10
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1Q 2010 Δ

 

%

Operational Data

1Q 2009

Transport
Gas injected into the network (bcm)

Gas pipeline network (km in operation)

20.3 24.0 +18.2

31,454 31,530 +0.2

Storage

Storage capacity (bcm)

Modulation
Strategic

Gas moved through storage 
system (bcm)

Injection
Withdrawal

Distribution Gas distributed (bcm)

Active Gas Metering at redelivery 
points (# million)

13.7 13.9 +1.5

8.6 8.9 +3.5
5.1 5.0 -2.0

6.1 5.1 -16.3
0.03 0.26 n.m
6.05 4.83 - 20.2

3.5 3.6 +3.5

5.68 5.79 +1.9
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