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Eni’'s Strategy: Unchanged Direction

Delivering industry-leading growth
across all sectors

Preserving resilient and
sustainable long-term value

Operational Efficiency

¥

Solid Capital Structure



Eni: Ideally Positioned to Cope with Industry Challenges
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E&P: Sustainable Organic Growth

. E&P .

kboesd

>2,050

1,797

= Large player in fastest
| growing areas

2008 2012 = Strong presence in
97 $/bl 55 $/bl giant projects

= Focus on three core
regions

= Top producer
© Leading Player

Reserve replacement ratio
130 in 2009-2012




Focus on Core Regions
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2009-2012 Main Start-ups
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37 main start-ups

525 kboe/d of new
production by 2012
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Resilient Portfolio: Highly Profitable Growth

Breakeven ($/bl)

Breakeven* of New Production
2009-2012

100 200 300 400 525

New production (kboe/d)

* @ WACC adjusted for country risk




Growing Exposure to Giant Projects

s Giant Projects Equity Production ~
kboes/d

Operated
production

E 69%0 73%0 79% }

~1,080

~930
859

2008 2012 2014

B Producing Start-ups & growth

f— Present in 37 giant projects (>0.5 bln boe), of which 18 operated J—/

) @ m I Source: Goldman Sachs “top 190 projects” and Eni elaboration




G&P: Resilient Cash Generation

EBITDA Pro-forma Adj.

MIn €

5,077

- 4,466
1,289 -

1,401

2007 2008

[ International
transport

Regulated
businesses in Italy

I Marketing

= Strengthen our 21% leading
market share in Europe

= Enhance flexibility leveraging
on Distrigas acquisition

= Preserve the leading position
in the Italian gas market

v

Sales outside Italy: +7% CAGR 2008-12
Cumulative 2009-12 Ebitda pro-forma:
€ 20 bin




Gas Sales in Europe

~TUK/NW ™
\_Europe - 135~ 148
Strong growth in the 40
6.8 Germany/
core European markets Austria
despite increasin - <005~ L2012
P 9 [ ] 7.6
competition and 2008002012 5.3 >4
. 2.2
slowing demand T
France -
N
Extra-European sales s 2008 2012
at 6.9 Bcm in 2012 4.0* .
’ ]
PNy g o @
m Italy
\Peninsula 4~ /~__" 6.4
52.8 4.9
Sales outside Italy: -5 8.6 48.6 *—
7% CAGR 2008-2012** ’ .
4.1 >.8
\ 2008 2012
- - 2008 2012 I Consolidated
2008 2012 )
Associates
Strengthen European leadership in a weak market environment J

* 100% Distrigas sales
** Includes 100% Distrigas in 2008 and excludes sales to importers in Italy
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2009-12 Targets

= Steady
expansion in
international
sales despite
weak demand

« Resilient results
in all business
segments

Gas Sales (Bcm)

124 19 20
61% 31% 30%
49%
- I I
Pro-forma 2012 2008-11 2009-12
2008 Previous New
target target
Abroad* M Italy 0 Intl Regulated
transport businesses in
i___1 Distrigas sales @ 100% I Marketing Italy
_ RN _J

Cumulated EBITDA
(BIn €)

* Including E&P gas sold in Europe and Gulf of Mexico




R&M: Improve Profitability

Selective upgrade in refining with focused capex
Market share growth in Italy

Enhanced operational efficiency

i

2012 +400 miln € Ebit vs 2008
Cash neutral by 2010
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Efficiency Programme to Enhance Profitability

Direct costs

(real term
cagr) 2005-08 2008-12

= Procurement & ICT processes
and structure streamlining

= Overheads reduction

r

J

22.8
Mass market 16.8
12.8
costs to
= W .
(€/customer)
2005 2008 2012

= CRM optimization
= Overheads reduction

-
.

Bln €

—-1.0

2006-2010

+100%06
savings

New
initiatives

2006-2012

Real term, base line 2005

Opex
55
r—

$/bl
5.9
2007 2008

& Enj o

I Benchmark

Group* 2012

= Technology improvements &
operational excellence

= Procurement optimization

. J

0.7

0.6

2005-08 2008-12

Cost savings
($/bl of refining
capacity)

= Overheads reduction
= Energy savings

-
.

* ExxonMobil, BP, Shell, Chevron, ConocoPhillips, Total (based on company reports); Eni included




Disciplined Capex to Fuel Growth

(

Bln €

49.8

Others 1.0
Saipem
R&M

G&P
Stogit 1.8 —

E&P

(1.0)

48.8

2008-2011
Capex plan

Variation

2009-2012
Capex plan

J

= High resilience in low oil
price scenario

= High flexibility: E&P capex
~25% uncommitted in
2009-10; ~85%
uncommitted in 2011-12

= Spending optimisation

2009 capex:
€14.1 bin )
\

Attractive capex programme J




Cash Allocation Priorities

Commitment to maintain strong credit rating J

N |

Attractive and flexible capex program

Superior dividend yield
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