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market environment

—
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refining margin*
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* FOB Mediterranean market. Eni calculations on Platt’s Oilgram data





Q3 consolidated results

Million € Million €
6,197
2.913
3,117
1.152
Q3 08 E&P G&P R&M Other Q3 09 Q3 08 E&P G&P R&M Other Q3 09





E&P performance

Oil & gas production

kboe/d
1,854 1.779
1,764 ’
1,733 1,678
Q308 Q4 08 Q1 09 Q2 09 Q3 09
I Oil Gas

Adj. operating profit

Million €

5,249

2,721
2,443

2,173

2,064

Q3 08 Q4 08 Q1 09 Q2 09 Q309






G&P performance

— T

Bcm
30.9
29.7
21.1
18.8 19.0
Q3 08 Q4 08 Q1 09 Q2 09 Q309
[ ltaly International™

Adj. operating profit

Million €
1,363
683 690 721
586 I
Q3 08 Q4 08 Q1 09 Q2 09 Q309
\ J

* Including associates






G&P: ebitda proforma adjusted™*

million €

1,777
1,720

940

821

806

m -

Q1 08 Q2 08 Q3 08 Q4 08 Q1 09 Q2 09 Q309
0 Marketing Regulated " International
businesses in Italy Transport

) @ m | * Ebitda pro forma includes: pro-quota ebitda contribution from SRG and associates






R&M performance

Process utilization index

%

90 87

81
79 78

Q3 08 Q4 08 Q1 09 Q2 09 Q309

Million €

227

Q3 08

Adj. operating profit

243

-106

Q4 08 Q1 09 Q2 09

-110

Q309






other businesses: adjusted operating profit

million €

Q3
2008
(70)

276

(51)

(74)

Q3
2009
(65)

267

(64)

(82)

Petrochemicals

Engineering &
Construction

Other activities

Corporate

MO
2008

(286)

743

(153)

(178)

M9
2009

(322)

836

(192)

(257)

A %

s

-44%





sources and uses of cash
billion €

17.9
17.0

16.4

Sources Uses
- Cash fl_ow from I Capex
operations
Divestments Bl Buy Back
" Others Bl Dividends
SRG minority Acquisitions

B shareholder

capital increase
" Others

9M 2008 9M 2009











results of operations

million €

Q3 08

28,144
6,239
(334)
5,905

292
6,197

(161)
371

6,407

(3,346)
52.2%
(148)

2,913

187
(159)

2,941

L

Q3 09

19,142
3,217
(145)
3,072

45
3,117

(175)
216

3,158

(1,757)
55.6%
(249)

1,152

108
(20)

1,240

Net sales from operations

Reported Operating Profit
Inventory holding losses (gains)
Replacement Cost Operating Profit
Special items

Adjusted Operating Profit

Net financial income (expense)
Net share of profit from associates (losses)

Profit before income taxes

Taxation
Tax rate
Minority interest

Adjusted Net Profit

Inventory holding gains (losses)
Special items

Reported Net Profit

9M 08

83,532
18,209
(1,412)
16,797
871
17,668

(291)
959

18,336

(9,612)
52.4%
(515)

8,209

970
520

9,699

9M 09

61,150
9,589
(210)
9,379

41
9,420

(394)
549

9,575

(5,099)
53.3%
(663)

3,813

160
3

3,976

A %

(47.3)

(44.2)

(46.7)

(47.8)

(53.6)

(59.0)
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G&P: adjusted operating profit by activities

million €

721

586 - International Transport

450 Regulated business in Italy

293

- - Marketing

Q308 Q3 09






unrealized profit in stocks (UPIS)

million €

E&P vs R&M

E&P vs G&P

E&C vs Eni Group

Total UPIS

Q3 08

107

(37)

(16)

54

Q3 09

29

(2)

(20)
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eni share of profit from associates

Q3
2008 2009
Equity method accounted for 209 197
Gas transportation abroad 10 18
EnBw (GVS) 13 3
Union Fenosa 45 17
Blue Stream 8 5
Others 133 154
Dividends 148 19
Disposals - 1
Others 14 (1)
Net income from associates 371 216 J
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G&P share of profit from associates

million €

99

73

Q3 08 Q3 09

[ Marketing Regulated business in Italy

I International Transport






main operating data

Q3 08

1,764

154.4

11.0

5.5

6.6

7.6

15.0

1.9

Q3 09

1,678

147.6

8.9

10.3

7.5

9.2

11.3

1.6

Hydrocarbon prod. (kboe/d)

Production sold* (mmboe)

Natural gas sales in Italy**(bcm)

Natural gas sales in Europe*** (bcm)

Natural gas transported on behalf
of third parties in Italy (bcm)

Power production sold (TWh)

Refined product sales (mmtonnes)

Petrochemical production (mmtonnes)

9M 08

1,777

468.0

39.5

21.8

24.8

23.0

38.6

6.0

9M 09

1,730

456.0

30.0

34.5

25.5

24.5

33.5

4.9

A %

(2.6)

(2.6)

(24.1)

58.0

3.1

6.7

(13.2)

(19.2)

* Including Eni’s share of production of joint venture accounted for with the equity method
** Including self-consumption
*** Consolidated sales
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production growth by geographical area

kboe/d

1,764
1,678
104
217
210
352
344
666
567
196 161
Q3 08 Q3 09
Italy North Africa " West Africa

North Sea HCaspian H RoW

17





oil & gas production

kboe/d

1,764
1,678

196 -
17.9%0 161

1,568 _3.3% 1!517

Q3 08 Q3 09

Abroad " Italy

O A A
S

1,764

Q3 08

[ Gas M Liquids

1,678

Q3 09
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capex

million €

3,112 2,957

433 344

Q3 08 Q3 09

M E&P G&P "' R&M [ E&C M Other






eni consolidated results

EPS
Euro per share*

CFPS
Euro per share*

0.80
0.81
l 0.34 0.32
Q308 Q309 Q308 Q309
Adjusted Adjusted
1.33 1.33
0.88 0.86
Q308 Q3 09 Q3 08 Q3 09
Adjusted Adjusted

* Average shares: Q3 08 3,635.7 million; Q3 09 3,622.4 million
Note: Cash Flow calculated as net profit+amortization & depreciation
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Disclaimer

This presentation contains forward-looking statements regarding future events and the future
results of Eni that are based on current expectations, estimates, forecasts, and projections
about the industries in which Eni operates and the beliefs and assumptions of the management
of Eni. In particular, among other statements, certain statements with regard to management
objectives, trends in results of operations, margins, costs, return on equity, risk management
and competition 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, Eni’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, the
impact of competition, political and economic developments in the countries in which Eni
operates, regulatory developments in Italy and internationally and changes in oil prices and in
the margins for Eni products. Any forward-looking statements made by or on behalf of Eni
speak only as of the date they are made. Eni does not undertake to update forward-looking
statements to reflect any changes in Eni’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 Eni may make in documents it files with the US
Securities and Exchange Commission.
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2009 THIRD QUARTER RESULTS
October 29, 2009

Speaker:

Alessandro Bernini - CFO

Good afternoon Ladies and Gentlemen, and welcome to our third quarter results presentation.

Here with me are Claudio Descalzi and Domenico Dispenza. We will be happy to answer to your
questions at the end of the presentation.

The market environment in the quarter continued to be challenging, with commodity prices sharply
lower when compared to the same period of last year (Brent was down 41% [and Henry Hub prices
down 61%]) and European refining margin continuing to weaken, averaging 2.3 dollars per barrel,
down 63% year on year.

The euro showed a depreciation of 5% versus the US dollar averaging 1.43 during the quarter.

As usual, 1 would like to remind you that eni’s results are affected by several issues, including the
seasonality of demand for natural gas and petroleum products used for residential heating, the
demand for which is highest in the first quarter of the year and lowest in the third quarter.
Therefore, eni’s operating profit and change in net debt in the first nine months cannot be
extrapolated for the full year.

Moving to the results, adjusted operating profit in the third quarter amounted to 3.1 billion euros,
down 50% year-on-year. This result reflected the lower contribution of the Exploration &
Production and the Refining & Marketing divisions.

Adjusted net profit in the third quarter declined by 61% to 1.2 billion euros as a result of weaker
operating performance, lower results reported by equity-accounted entities and a higher adjusted tax
rate (up 3.4 percentage point in the quarter).

Hydrocarbon production in the third quarter decreased by 4.9% compared to the same period of
2008, averaging one million six hundred and seventy eight thousand boe per day (1,678 kboe/d).
The decrease is due to OPEC cuts (25 kboe/d), continuing security issues in Nigeria, weaker
European gas demand and mature field declines. These negatives were partially offset by the
production ramp-up and field start-ups in Congo, Kazakhstan, Norway, Venezuela and Gulf of
Mexico as well as the positive impact of PSAs (around 50 kboe/d).

Third quarter adjusted operating profit amounted to 2.4 billion euros, down 54% compared to the
third quarter of 2008, mainly as a consequence of lower hydrocarbon realizations in dollars [Oil
(-37%) & Gas (-43%)] and lower production sold. These negative elements were partially offset by
the depreciation of the euro over the US dollar and the lower exploration expenses.





As for the Gas & Power division, overall gas volumes sold in the third quarter of 2009, including
both consolidated and associated companies, increased by approximately 12% year on year,
totalling 21.1 bcm. The higher International gas sales, reflecting the Distrigas acquisition (+3.3
bcm) and the organic growth achieved European target markets, were partially offset by the lower
volumes sold in Italy as a consequence of the economic downturn.

Adjusted operating profit amounted to 721 million euros, up 23% over the same period of 2008.
The increase is mainly due to the higher contribution from Regulated Businesses in Italy benefiting
from the new tariff mechanism for the Distribution business.

It is worth saying that performance in the Marketing segment benefited from the gains recorded on
the settlement of certain non-hedging commodity derivatives amounting to €144 million associated
with future sales of gas and electricity at fixed prices. Net of this effect performance in the
marketing segment would have declined as a result of the current weak gas trading environment.
This factor is excluded in the EBITDA proforma adjusted.

G&P adjusted proforma Ebitda for the third quarter of 2009 amounted to 703 million euros. This
compares to 787 million euros in the third quarter of 2008.

Results in the Marketing segment declined by 44% as a result of lower volumes sold in Italy due to
the economic downturn and the weaker pro quota ebitda contribution from associates; these
elements were partially offset by the higher international direct sales.

The Regulated business generated 338 million euros, up 44% versus the third quarter of 2008. The
increase mainly reflects the higher contribution from distribution business as a result of the revision
of the tariff mechanism in 2009 which smoothed the seasonality of the business. Furthermore, the
Regulated business benefited from incentives provided on new investments in the transportation
network, partially offset by lower volume transported due to the weak gas demand.

Finally, International Transportation declined versus the third quarter of 2008 as a result of higher
amortization charges and costs incurred to repair the TMPC pipeline which was damaged in an
accident last December.

Turning now to R&M, utilization rates declined by 12 p.p. year-on- year as a result of the weak
trading environment and higher maintenance activity.

The third quarter recorded an adjusted operating loss of 110 million euros compared to an operating
profit of 227 million euros in the same period of 2008. This result reflects significantly weaker
refining margins, mainly due to the narrowing of the differential between light and heavy crude.
This reduction was partially offset by the depreciation of the euro/dollar exchange rate.

Marketing performance declined as a result of lower margins and volumes sold due to the economic
downturn.

In the third quarter of 2009, the Petrochemical business posted an adjusted operating loss of 65
million euros due to weak demand and high feedstock costs.

In the Engineering & Construction sector, the third quarter adjusted operating profit amounted to
267 million euros, substantially in line with last year.

The Other Activities and Corporate showed an aggregated loss of 146 million euros versus a loss of
125 million euros in the third quarter of 2008.





In the first nine months of 2009, operating activities generated a cash flow of 9.7 billion euros. On
top of this:

» the disposal of the Gazpromneft 20% stake and of marginal E&P assets as well as

» the Snam Rete Gas minority shareholder capital increase contributed around 5.1 billion
euros, bringing the overall cash generated to 14.8 billion euros.

The cash flow generated financed capex of 9.8 billion euros, acquisition costs mainly related to
Distrigas’ minorities of 2.3 billion euros and dividends paid in May and September, totalling 4.2
billion euros. Other uses absorbed 0.7 billion euros and brought the overall cash outflow to 17.0

billion euros.

Net financial debt, as at the end of September, amounted to 20.5 billion euros and the debt to equity
ratio increased to 0.42 when compared to 0.38 of year end.

Thank you for your attention and now, together with Claudio Descalzi and Domenico Dispenza, |
would be happy to answer any questions you may have.





