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Disclaimer

v The information contained herein has been prepared and compiled in good faith by Knight Vinke Asset Management LLC ¢ & Y * !based @n publicly available information. The
information contained herein is subject to change and may differ materially from non-public information which becomes public at a later date and which is not available at this stage to
KVAM

v These materials are neither an offer to sell nor a solicitation of an offer to purchase interests of Knight Vinke Institutional Partners I, L.P., Knight Vinke Institutional Partners Il, L.P.,

Knight Vinke Institutional Partners (International) I, L.P., Knight Vinke Institutional Partners (International) Il, L.P., or other investment vehicles offered from time to time by KVAM or
any of its affiliates (collectively, the & C dzy Gférsiand sales will be made only pursuant to the C dzy” ¢dfidential private placement memorandum, constituent documentation and in
accordance with applicable securities laws. A decision to invest in the Fund should only be based upon a review of such documents

v The Fund has made and continues to hold an investment in Eni S.p.A. 6 & 9.yhksé materials are provided for illustrative purposes only and are not a recommendation to invest in Eni
or any other company. These materials have been furnished on a confidential basis solely for the information of the recipient and may not be reproduced or used for any other
purpose. By accepting these materials, you agree that without the written consent of KVAM you will not distribute or disclose these materials to any other party

v These materials contain forward-looking statements. Forward-looking statements are statements that are not historical facts, including statements about beliefs and expectations. Any
statement in these materials that contains intentions, beliefs, expectations or predictions (and the assumptions underlying them) is a forward-looking statement. Forward-looking
statements involve inherent risks and uncertainties. A number of important factors could, therefore, cause actual results to differ materially from those included in any forward-
looking statements. These statements are based on plans, estimates and projections, as they are currently available to KVAM. Forward-looking statements therefore speak only as of
the date they are made, and the C dzy’ RaRaiement does not undertake to update any of them in light of new information or future events. The estimates and projections contained
herein involve significant elements of subjective judgment and analysis, which may or may not prove to be accurate. Accordingly, there can be no assurance that the estimates,
projections and other forward-looking statements contained herein are or will be correct

v Neither KVAM, nor any of its affiliates, officers, representatives or advisors make any representation or warranty, expressed or implied, as to the accuracy or completeness of the
information contained herein or any other written or oral communication transmitted or made available to a recipient of such information. Nothing contained herein is, or shall be
relied upon as, a promise, representation, or warranty, whether as to the past or the future. KVAM and its affiliates, officers, representatives and advisors expressly disclaim any and
all liability (including without limitation, liability for direct, indirect, incidental, special, consequential or exemplary damages) based, in whole or in part, on such information and errors
or omissions therefrom. It should not be assumed that recommendations or investments made by KVAM in the future will be profitable

v This memorandum contains information that may be market sensitive. You are asked to treat the contents with the utmost confidentiality, to restrict distribution only to those who
have a need to know and subject to control over the internal and external dissemination of this memorandum and the contents thereof. You are also reminded, to the extent that the
information contained in this memorandum is market sensitive, that those who have received this memorandum are restricted from dealing in the securities of Orient Express. Please
consult with your own legal counsel or other advisers if you have further questions regarding the use of the information contained in this memorandum

v The information presented in this document makes reference to market prices as at 14 December 2011
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Introduction

v Financial analysts and investors generally value oil majors on a sum-of-the-parts basis and value their exploration and
production (E&P) assets in one of two ways:

1. onthe basisof debtadjustedcashflow multiples(EV/DACFEpr
2. field byfield, takingthe net presentvalue(NPV)of the cashflows of eachfield

v The latter approach b which is intellectually more robust and is consistent with the way many oil and gas companies
value reserves b depends critically on the discount rate and oil price assumptions that are used. The use of too low a

discount rate or too high an oil price will result in the valuation being too high

v Most oil companies trade at a substantial discount to sum-of-the-parts valuations published by analysts using reserve
based E&P valuations (i.e., the NPV approach)

v The reason for this may be that investors view these calculations with a degree of skepticism and that there is too much
G a 2 T Gin/s&k rasérve based E&P valuations. For example, some such valuations use a standard 10% discount rate,
regardless of risk

v The utility industry is different. Unlike in the case of oil and gas, there is a real consensus amongst analysts and investors
as to the way such companies should be valued: there is much less & a 2 T linftlesk @aliations
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Introduction cont.

v Eni is unique among the major oil companies in that it has a huge utility business that sits within the Group structure
and is relatively easy to value for utility industry specialists

v This has allowed us to think of Eni as if it were a major utility with an E&Pbusinesdrather than the opposite)

v We observe that utility analysts tend to value utility assets at higher multiples than oil industry analysts value these
same assets, sometimes even within the same organization

v This still leaves the problem of how to value 9 y k&P d&eserves. To avoid the uncertainties in the discounted cash flow
(DCF) valuation methodology, we prefer to use an EV/DACF multiple and conservatively use 9 y* Bxi&#ng multiple, which
is amongst the lowest of the oil majors

v In this way, we obtain a sum-of-the-parts valuation that is based on data that we feel is of better quality since it is
largely independent of reserve base projections and embodies the Y | NJ v&w @ &il prices

v We believe that the fundamental value of the company should lead to a share price of between €21 - €26, an uplift of
35% - 70% on the current market price
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Methodology - Overview

v Our sum-of-the-parts valuation values separately each individual business in line with its relevant peer group using
market based multiples

v We value Snam Rete Gas at market value
v We value the E&P business on a DACF multiple, as discussed
v Wevalue 9 Yy btheaconsolidated businesses on EBITDA multiples in line with their respective peers

v We value the equity stakes and investments which are not consolidated by Eni separately on P/E multiples or at book
value

v No holding company discount is applied, since our objective is to value Eni on a restructured basis
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Valuation on a Restructured Basis ¢ Current Structure Overview

v Eniis organized by division as follows:

1.

N
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Valuation on a Restructured Basis ¢ Summary Valuation

Fiscal Year Ended Dec-09 Dec-10 Dec-11 Dec-12 Multiple Valuation Gas Co. Valuation Qil Co. Valuation Growth
e aAtfAz2y REDPAGAYI 0S4 Ay Low High Low High Low High Low High 10/09 11/10 12/11
EBITDA
Exploration & Production 15909 20,794 22,056 23,039 30.7%  6.1% 4.5%
Gas & Power 4668 3,859 3,690 4,096 (17.3%) (4.4%) 11.0%
Supply & Marketing 2,225 930 772 965 45x 5.5x 4342 5307 4342 5307 (58.2%) (17.0%) 25.0%
Regulated Business in Italy (SRG) 1,887 2,530 2,587 2,717 341% 2.2% 5.1%
International Transport 556 399 331 414 7.5x 8.5x 3,102 3,515 3,102 3,515 (28.3%) (17.0%) 25.0%
Refining & Marketing 306 482 99 207 5.0x 6.0x 1,036 1,243 1,036 1,243 57.5% (79.4%) 108.9%
Petrochemicals (592) 3) 20 36 5.5x 6.5x 195 231 195 231 n.m. nm.  73.7%
Engineering & Construction 1314 1815 1832 1,978 6.5x 7.5x 12,859 14,838 12,859 14,838 38.1% 0.9% 8.0%
Corporate and other (788) (1,955) (245) (218) 3.0x 3.5x (654) (762) (654) (762) n.m. n.m. n.m.
Group 20,817 24,992 27,451 29,138 20.1% 9.8% 6.1%
less: Depreciation/ Amortisation (8,762) (8,881)
Reported Operating Income 12,055 16,111
DACF
Exploration & Production (DACF) 11,260 12,618 13,128 13,355 45x 5.5x 60,097 73,451 60,097 73451 12.1% 4.0% 1.7%
Market Value
Regulated Business in Italy / SRG (Enterprise Value) 22,146 22,146 22,146 22,146
Other non-consolidated stakes
Altergaz SA (Market Value of Stake) 133 133 133 133
Galp Energia (Market Value of Stake) 3,189 3,189 3,189 3,189
Union Fenosa Gas (Net Income) 108 116 156 181 8.0x 9.0x 1,448 1,629 1,448 1,629
Gas related Equity Stakes (Net Asset value) 2,067 2,067 2,067 2,067
Oil related Equity Stakes (Net Asset value) 2,550 2,550 2,550 2,550
Mozambique Find (NPV) 2,500 3,000 2,500 3,000
Total Group Enterprise Value 115,010 132,537 33,238 34,797 81,773 97,740

Balance Sheet Items

Net Financial debt (21,052) (25,978) (26,239) (26,239) (26,239) (26,239) (10,342) (10,342) (15,897) (15,897)
SRG Minorities (5,633) (5,444) (5,444) (5,444) (5,444) (5,444) (5,444) (5,444)

Saipem Minorities (6,431) (7,523) (7,523) (7,523) (7,523) (7,523) (7,523) (7,523)
Group (33,117) (38,945) (39,206) (39,206) (39,206) (39,206) (15,786) (15,786) (23,420) (23,420)
VALUATION

¢2G1f o6e YO 75,804 93,331 17,452 19,011 58,353 74,320
Shares outstanding (m excluding Treasury Shares) 3,623 3,623 3,623 3,623 3,623 3,623
1 fdzSk AKINB 6¢e0 2093 25.76 4.82 5.25 16.11 20.52
Current Market Cap 55,968 55,968

Current Eni share price 14 Dec 2011 15.45 15.45

Upside/ (downside) 35% 67%

Source Company disclosure, KV Estimates, Broker Estimates
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Gas & Power
Overview

v 9 Yy kaQand Power Division comprises:

A

A

A

A 52.5% interest in Snam Rete Gas SpA 0 & { wwii€hlsdisted on the Milan Stock Exchange. In 9 Y &c€bants this
is fully consolidated and calledthe d wS 3 dA X BBRA 2 y £

The International Transport division

A major electricity and gas wholesale and retail supply business in Italy, which includes the power generation
business

A major electricity and gas wholesale and retail supply business in Belgium (through recently acquired Distrigas)

A series of associates and investments in gas utility ventures in Europe, such as Galp and Union Fenosa Gas

v The Italian pipeline business and International Transport activities are regulated either by the Italian Authorities or by a
combination of Italian Authorities and the EU Commission

v The electricity and gas wholesale and retail activities are not subject to price controls but are subject to European Anti-
Trust rules as well as to specific rules in the energy sector designed to promote competition

Private & Confidential
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Mozambique: Giant Gas Find

v Eni announced a giant natural gas discovery at the Mamba South
Mamba South prospect towards the end of October
2011

v This structure is estimated to hold up to 22.5tcf of
gas, making it the largest operated discovery in 9 y A Qa
history

v Eni have stated that the volume of natural gas
discovered will lead to a large scale gas development
with a combination of both export to regional and
international markets through LNG and supply to the
domestic market

v Paolo Scaroni, Eni CEO, stated that the company
plans to invest about $50bn developing the natural
gas off the coast of Mozambique and begin
producing fuel there by 2018

v Eni is the operator of the area with a 70%
participating interest; GALP (in which Eni holds a
33% stake), KOGAS and Mozambique each hold 10%

Source  Company disclosure
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Gas & Power ¢ Summary Valuation

\% In total, we value 9 Yy AG&a& Power division at
€33.2bn to €34.8bn

v Consolidated entities account for €29.6bn to €31bn
and gas-related equity stakes for €3.6bn to €3.8bn

Private & Confidential
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Multiple Valuation
e YAfTEtA2Y Metric Low High Low High
Consolidated entities
SRG Market EV 22,146 22,146
International Transport EBITDA 2012E 414 7.5x 8.5x 3,102 3,515
Supply & Marketing EBITDA 2012E 965 4.5x 5.5x 4,342 5,307
Sub-total 29,590 30,968
Gas-related equity stakes
Union Fenosa Gas Net Profit 2012E 181  8.0x 9.0x 1,448 1,629
Altergaz SA Market Value 133 133
Other Net Asset Value 2,067 2,067
Sub-total 3,648 3,829
Total 33,238 34,797




Gas & Power ¢ Regulated Division (Snam Rete Gas)

v The Regulated Division of Eni comprises of:
A SRG (the Italian high pressure gas pipeline network)

A The LNG regasification facility at Panigaglia

v Italgas and Stogit were sold to SRG by Eni in February 2009 for a total equity consideration of €4.7bn. This transaction
was financed by a rights issue (€3.5bn) as well as new debt (€1.3bn). As a result of these transactions, { w CR€palated
Asset Base (RAB) reached €21bn

v SRG is most comparable to other pure play infrastructure companies in Europe such as National Grid, Enagas, Terna, Elia
and Red Electrica because, like these businesses, its activities consist entirely of regulated network activities. Unlike
these businesses, it also owns a higher return gas storage business as well as the high return LNG facility at Panigaglia

Private & Confidential 16




Gas & Power ¢ Snam Rete Gas

SRG owns the high pressure gas transport pipeline
network in Italy which is connected with the European
grid at compressor points in the north of the country
and with trans-Mediterranean pipelines transporting
gas from North Africa

The network is critical for ensuring that Italian and
European customers have access to secure supplies of
gas (i.e. without interruption) and at reasonable prices

Access to the network is also critical for ensuring
competition so customers have an effective right to
choose their gas supplier, so regulation requires Eni to
make available capacity on the network on a non-
discriminatory basis to third parties and to invest in
the network to ensure that there is sufficient capacity
for third parties.

Lack of investment in the pipeline can limit network
capacity and so limit competition for gas supplies as
well as undermine security of supply ¢ Eni has been
accused of both by regulators

Under the new EU Directives, Eni must ensure that it
exercises no influence or control over SRG with respect
to its operational, financing, and investment decisions

Source  Company disclosure
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Gas & Power ¢ Snam Rete Gas Other Activities

The other activities of SRG are also all regulated

SRG owns the LNG regasification facilities at
Panigaglia, which allows for imports of gas from
North Africa, Nigeria and Trinidad. At full capacity,
this terminal can regasify 17,500 cubic meters of
LNG per day and input 3.5 bcm/y into the Italian
transport network. Like the pipeline network, Eni
must offer open access to this facility to third parties
on a non-discriminatory basis and its charges are
regulated against favorable returns

Italgas is the low pressure gas distribution network
that serves retail customers in many parts of Italy.
This business is regulated with provisions for open
access and price control

Stogit is the gas storage business which like the
other businesses is regulated. Gas storage facilities
like Stogit allow the Italian market to meet
unexpected peaks in gas demand which would
otherwise result in cut offs

Source  Company disclosure
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Gas & Power ¢ Regulated Division Peer Group Trading Multiples

v The pure play infrastructure companies are usually i SlIEEL
valued on the basis of EV/EBITDA multiples 2011E 2012E 2013 2011E 2012E 2013E
v Ascan be seen from the table below, the sector as a Elia 134 133 131x 94 92x 89X
whole trades on an EV/EBITDA multiple for 2012E of Enagas 92x 85 7o Tax T0x 64X
8.2x and SRG appears to trade just in line with the NationalGrid  114x  11.3x  11.0x  86x  82x 7.8
sector with a 2012E multiple of 8.1x Red Electrica 9.5x 8.6x 7.9x 8.4x 7.7x 7.1x
Terna 13.1x  133x  12.9x  9.3x  8.9x 8.4«
Average 11.3x 11.0x 10.6x 8.7x 8.2x 7.7X

Snam Rete Gas 12.5x 11.7x 11.5x 8.6x 8.1x 7.8X

Source: Bloomberg
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Gas & Power ¢ Regulated Division (SRG) Valuation

v We value the division at its market value which e YATfAZY

implies a multiple of 8.1x 2012E EBITDA, in line with

Market data
the peer average of 8.2x 2011E EBITDA Market capitalisation 11471
Current net debt 10,674
vV SRG trades in line with the sector average, and at a SortEs L
] . X . . urrent Enterprise Value 22,146
premium to its RAB, which we believe is reasonable
glven the good returns Regulated Asset Basis (RAB) c.21,000
EV/EBITDA2012E 8.1x
Dividend yield 2012E 7.8%

v On this basis, the enterprise value of the Regulated
Division is €22.1bn
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Gas & Power ¢ International Transport

v The International Transport Division comprises the pipeline activities of Eni outside Italy. This includes the result of:

A the TTPC pipeline, 740km long, with transport capacity of 33.2bcm/y, which transports natural gas from Algeria
across Tunisia to the Mediterranean coast where it links with the TMPC pipeline

A the Greenstream pipeline, 520km long with a transport capacity of 8bcm/y which crosses underwater the
Mediterranean Sea from the Libyan coast to Sicily

A Latin American distribution activities

v In addition, Eni also owns interests in a number of other international pipelines which are not consolidated (TTPC,
TMPC, etc). Eni also holds a 50% interest (in the form of a joint venture) in the Blue Stream underwater pipeline and we
have valued the other unconsolidated interests as part of the associates and investments.

v Eni recently finalised agreements for the sale of its participations in the TAG, TENP and Transitgas pipelines. The sales
were part of the commitment made to the European Commission on the 29 September 2010 and will raise a total of
approximately CHF 1,068m for the Transitgas system, around €60m for its participation in TENP system and €483m (plus
the repayment of a €192m loan from Eni) for 9 Y AtdReiin TAG

v Eni recently signed a shareholder agreement (September 2011) with Gazprom to win a 20% share in the South Stream
gas pipeline project, that will link Russia to Italy via the Black Sea. The project is expected to commence in 2015

v 9 Yy pigeknes within the EU are subject to regulation by the EU authorities which require Eni to allocate capacity of the
pipelines within the EU on a non-discriminatory basis to third parties
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Gas & Power ¢ International Transport cont.

v 9 Yy Aifdeests in the capacity LNG International Transport
entitlements and equity stakes of
these pipelines are shown below

® Existing - consolidated
® Existing - associate

. Pipelines
v The importance of these — : North Sea
ineli ) . Itali d — Existing - consolidated System
prpelnes In ens_urlng allan an_ _____ Existing - associate
European security of supply is - Upgrade .t .
obvious
LNG Ownership Ownership Er Interconnector ’
_ South Blue
El Ferrol 19% Union Fenosa Gas 9.50% ElFerrol  panigaglia ¢ Stream,,/’:.'*Stream
Sines 100% Galp 33.30% Qe L e /
. _ I Sagunto L
Sagunto 42.5% Union Fenosa Gas 21.30% Smes. \: TMPC -, SRG -
Panigaglia 100% Snam Rete Gas 52.50% Bonny IL ~ [Green
P ~= Stream
Nigeria 10.4% Eni 10.40% Nigeria Trans-  TTPC
° maghreb o Qatar
Egypt 80% Union Fenosa Gas 40.00% Egypt )
Oman 7.4% Union Fenosa Gas 3.70% —_.& Oman
Qatar 100% Distrigas 100.00%

. . _ . Total Length Compression station: ~ Transport  Transit capacity -
Projects Upgrade Status  Pipeline Lines (km) (no.) capacity (bcmy) (bemiy) Equity interest
TTPC +3.2 bcm/y Completed 2008  TTPC 2 lines of 370 km 740 5 34 33.2 100.00%

+3.3bcm/y Completed 2008  TMPC 5 lines of 155 km 775 - 33.2 33.2 50.00%

Greenstream +3becm/y 2012  Greenstream  1line of 520 km 520 1 8 8 75.00%
Bluestream 2 lines of 387 km 774 1 16 16 50.00%

Interconnector 230 km 230 4 255 20 16.00%

TransMaghreb  1line of 1,620 km 1,620 2 12 n.a. 9.10%

Note: Chart shows Eni interest held directly and through subsidiaries, associates and investment companies, source is company data
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Gas & Power ¢ International Transport Valuation

v The International Transport business is similar to the
pure play high pressure pipeline companies in
Europe, the valuation of which we have already
discussed

v We value the consolidated activities of International
Transport at 7.5x b 8.5x 2012E EBITDA, in line with
SRG

V. On this basis the enterprise value of the
consolidated International Transport activities would
be worth €3.1bn £ €3.5bn

Private & Confidential

23

€ YAftAZY 2012E

International Transport
9y AQa NBLEZNISR dl R2dzad SR LINPTF2NXI 9. L ¢H4

Valuation multiples for consolidated entities
Low case 7.5x
High case 8.5x

Valuation of consolidated entities

Low 3,102
High 3,515




Gas & Power ¢ Supply & Marketing

v 9y »up@ly and marketing division is one of the
largest gas suppliers in Europe, by far the largest
wholesale supplier in Italy and the Mediterranean Wholly owned
basin and is a major wholesale supplier for Turkey, retail supply
Spain and Portugal

v 9y Nofhdnant market share in wholesale gas supply
and imports has attracted the attention of the Italian Equity Gas

and EU regulatory authorities _ Joint Ventures
Eni gas wAltergaz

- . wholesale wWGVS
v In the absence of liquid markets for gas (which is a supply wUnion Fenosa

matter of concern to regulators), the supply business Gas
has a certain degree of commodity price risk which
can be hedged by owning producing upstream
assets and by contracts

Contract Gas

Third
Parties

v Eni has recently signed a strategic agreement with
Gazprom under which Gazprom has agreed to
extend the term of its contracts to 2035 and to co-
operate with Eni in the Russian upstream sector
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Gas & Power ¢ Managing supply business risk

v The supply business has a degree of commodity _ _
price risk because it is exposed to mismatches (EEXLﬂO[?tL:%Z f;jg;g/ugfc'svrt‘h Exploration & Production
between its purchase and sale terms for gas quitytiq Assets) (CFD over Legacy Assets)

v This risk could in theory be managed if there were a

ioni iaui i i Qil Services & SRG
properly functioning liquid market in natural gas in e

ltaly and Europe. However, the dominance of a few Refining & BT S S [
.. .. Marketing Saipem/ Marketing pipeline network
companies in Europe (and Eni in Italy) means that Snamprogetti LNG, storage)

markets remain illiquid and price signals are very
uncertain, as regulators have pointed out

Other, International
Petro

) ) o ] . c te & Gas T R Gas Equity
v One way in which this risk might be hedged, for 9 y A Qa FEEkes orporate as Transpor Stakes

. .S Stakes Infrastructure
supply business on a standalone basis, is through a

CFD with its upstream business, which transfers = b e e e e m e —— -
profits and price risk over gas production from

certain producing assets (which we call af S3I O@&

I & & Saitleupply business

U UG U U U — |

= == —— =

v This would still leave the upstream business with the I Gas & Power 1
vast majority of assets b i.e., growth assets as well as
operational control over the legacy assets and the
right to benefit from reserve increases in these fields
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Gas & Power ¢ Supply & Marketing ¢ Peer Group Multiples

We show opposite the trading multiples of the
companies in Europe involved in gas wholesale and
retail supply

The sector is usually valued in terms of the
EV/EBITDA multiple

However, not all the companies in the list are
directly comparable: a large number of these
companies also own transportation and distribution
activities which trade at higher multiples

In our view the most directly comparable company
to 9 Y Au@my business is Centrica, which is a pure
play supply and marketing company with some
upstream activities

The higher multiples of the rest of the sector
compared with Centrica reflect the value of the
infrastructure businesses owned by the competitors

Private & Confidential

P/E EV/EBITDA
2011E 2012E 2013E 2011E 2012E 2013E
A2A 12.1x 10.0x 8.9x 7.7x 7.1x 6.9x
Acea 12.1x 8.0x 6.8x 5.9x 5.3x 4.9x
Centrica 11.1x 10.4x 9.4x 5.5x 5.0x 4.6x
CEZ 9.8x 9.1x 8.9x 6.7x 6.3X 6.2x
E.ON 13.9x 10.2x 9.2x 6.4x 5.4x 5.1x
EDF 9.6x 8.3x 7.9x 4.4x% 4.0x 3.8x
Edison n.m. 34.4x 17.7x 9.3x 7.2x 6.1x
EDP 7.9x 8.1x 7.9x 7.7X 7.3x 7.1x
ENEL 6.5x 6.5x 6.3x 5.9x 5.8x 5.7x
Fortum 9.3x 9.7x 9.5x 7.9x 8.2x 7.9x
Gas Natural 9.7x 9.2x 8.5x 6.5x 6.2x 6.0x
GDF Suez 11.5x 10.7x 9.6x 6.2x 5.7x 5.3x
Iberdrola 9.5x 8.8x 8.4x 8.1x 7.6x 7.3x
RWE 6.7x 6.2x 7.2X 4.0x 3.8x 3.9x
Average 10.0x 10.7x 9.0x 6.6x 6.1x 5.8x

Source: Bloomberg




Gas & Power ¢ Supply & Marketing ¢ Valuation

v We estimate the EBITDA of the wholly owned
subsidiaries for the Supply & Marketing division at

. . Supply & Marketing
apprOX|mater €965m in 2012 9YA Q& NBLEZ2NISR alFl R2edzaliSR LINEPTnF2NNI 9. L ¢%H3

€ YAftAZY 2012E

v We value the division on the basis of a multiple of aluation muliles for consoldated enlities .
4.5x b 5.5x 2012E EBITDA in line with Centrica High case 5.5x

. . . Valuation of consolidated entities
v On this basis the enterprise value of the Supply & Low 4,342
Marketing division is €4.3bn to €5.3m High 5,307
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Gas & Power ¢ Gas-related Equity Stakes

v We value 9 y &RdQify associates separately in terms
of P/E, market capitalization or book value

v In total we estimate the value of the gas-related

associates and
€3.8bn
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investments at some €3.6bn to
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Multiple Valuation
e YAfTETAZ2Y Metric Low High Low High
Gas-related equity Stakes
Union Fenosa Gas Net Profit 2012E 181 8.0x 9.0x 1,448 1,629
Altergaz SA Market Value 133 133
Other Net Asset Value 2,067 2,067
Total Gas Equity Stakes 3,648 3,829




Gas & Power ¢ Gas-related Equity Stakes ¢ Union Fenosa Gas

v Union Fenosa Gas (UFG) is a 50/50 joint venture

: € YAtEARY 2012E
between Union Fenosa, now part of Gas Natural,
. . . . Union Fenosa Gas
and Eni. UFG is one of the largest gas suppliers in NetProfit 181
Spain
Valuation multiples for consolidated entities
. . . Low case 8.0x
v UFG is active in most stages of the natural gas value High case 9.0
chain: the business owns 80% of the Damietta LNG . . "
. i . i X Valuation of consolidated entities
liquefaction plant in Egypt, a 7.4% interest in the Low 1,448
LNG liquefaction facility Qalhat in Oman and High 1629

regasification plants in Spain (42.5% of the Sagunto
plant and 18.9% of the Reganosa facility)

v UFG has two gas tankers, the Galicia Spirit and Cadiz
Knutsen, and holds 60% in Gas Directo

v We value UFG on a 2012E P/E of 8.0x L 9.0x, on a
discount to the average competitive energy
companies of 10.3x P/E 2012E (as shown in the table
on the trading multiples of mix downstream
companies already provided under & { dzLJRJ &
Marketing ¢ Peer group trading Y dzf G A LJX S & € 0
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Gas & Power ¢ Gas-related Equity Stakes ¢ Altergaz SA

Vv Eni holds a 59.67% interest in Altergaz, an independent
distributor of gas to the public and industrial sectors.

v Altergaz is France-based and manages the purchase of
natural gas, as well as gas sales and routing to its
customers. It delivers its products to over 9,200
communities in the district of Bordeaux and Grenoble,
France.

v We value Altergaz at its market value of €224m

v On this basis 9 Yy ktéka in AltergazQequity would be
worth approx. €133m
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€ YAftAZY

Market data

Currentshare price

Shares outstanding millions
Market capitalization

Eni ownership

56

224
60%

Eni ownership market value

133
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Gas & Power ¢ Gas-related Equity Stakes ¢ Other joint-ventures, associates & investments

v We have valued 9 Yy Jotfek unconsolidated gas-related
joint-ventures, associates and investments at book value
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YAt EAZ2Y

Net carrying amounti

Investments in unconsolidated entities controlled by E

Other investments 50
50
Joint ventures:
Blue Stream Pipeline Co BV 435
EnBW Eni Verwaltungsgesellschaft mbH 285
Azienda Energia e Servizi Torino 172
Eteria Parohis Aeriou Thessalonikis 160
Toscana Energia 155
Eteria Parohis Aeriou Thessalias 43
GreenStream BV 147
Starstroi 19
Other investments 55
1,471
Associates:
United Gas Derivatives 94
Fertilizantes Nitrogenados de Oriente 68
ACAM Gas 48
Distribuidora de Gas del Centro 32
Gazde Bordeaux SAS 27
Termica Milazzo Srl 40
Other investments 54
363
Other Investments:
Investments in unconsolidated entities controlled by Eni 12
Associates 4
Interconnector (UK) 136
Other 32
183
Total gas related equity stakes 2,067




V. Upstream activities
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Upstream Activities ¢ Overview

A The upstream activities of Eni consist of

A Exploration and production
¢ Growth assets
¢ Legacy assets
A Refining & marketing
A Oil services & engineering
A Petrochemicals
A Upstream related equity stakes

A The split of E&P assets into growth assets and
legacy assets is conceptual

A Note that we value both types of assets on exactly
the same basis (i.e., no impact on valuation)
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Upstream Activities ¢ Overview cont.

v 9 Yy ApSteam activities comprise:

A

Exploration and Production (E&P) ¢ one of the largest (and, until recently, fastest growing) oil exploration and
production companies in the world with 6,843mboe of proved (1P) at the end of 2010 and 13,000mboe(1) of
proved and probable (2P) hydrocarbon reserves at the end of 2010

Refining & Marketing (R&M) ¢ division in charge of refining and sales of refined products, as well as retail sales
through services stations

Petrochemicals ¢ production of bulk chemicals
Oil Services & Engineering ¢ division includes Saipem and Snamprogetti and provides sophisticated on- and
offshore oilfield services. Saipem is one of the market leaders in oil services and is 43% owned by Eni, but fully

consolidated

Various associates and equity stakes, including Nigeria LNG, Angola LNG and Arctic Gas

Source  Company disclosure
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Upstream Activities ¢ Summary Valuation

v In total, we value 9 y Au@séream activities at
€82.4bn to €98.5bn including the recent giant
Mozambique discovery at an NPV of €2.5 to €3bn

Y Consolidated entities account for €74.2bn to
€89.8bn and oil-related equity stakes for €5.7bn

v We assume that all corporate costs will remain with
the Upstream part of the business. The total value of
9 vy Aistéeam activities including these is €81.7bn
to €97.7bn
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Multiple Valuation
e YAEEA2Y Metric Input Low High Low High
Consolidated entities
Exploration & Production DACF 2012E 13,355  4.5x 5.5x 60,097 73,451
Refining & Marketing EBITDA 2012E 207  5.0x 6.0x 1,036 1,243
Petrochemical EBITDA 2012E 36  5.5x 6.5x 195 231
Oil Services & Engineering  EBITDA 2012E 1978  6.5x 7.5x 12,859 14,838
Sub-total 74,187 89,763
Oil-related equity stakes
Galp Energia Market Value 3,189 3,189
Other Net Asset Value 2,550 2,550
Sub-total 5,739 5,739
Other
Mozambique NPV 2,500 3,000
Total 82,426 98,502
Corporate and other (654) (762)
Total (incl. Corporate & other) 81,773 97,740




Upstream Activities ¢ Exploration and Production

9 y A Ryporation & Production business has strong
competitive positions in a number of strategic oil and gas
basins in the world, namely the Caspian Region, North and
West Africa, Russia and the Gulf of Mexico and recently
announced a gas find of up to 22.5tcf off the coast of
Mozambique

There has been significant M&A activity over the past few
years

Recent developments include:

A Being awarded exploration licenses in Indonesia and
Ukraine as well as successful results of well appraisals
at Perla, Venezuela and in Angola

A Acquisitions in the Gulf of Mexico from Dominion
Resources, in onshore Congo from Maurel & Prom, as
well as Burren Energy and First Calgary

A Exercise by Gazprom of its right to buy the 20%
interest Eni held in Gazprom Neft. The stake was
initially acquired in April 2007 following finalization of
a bid within the Yukos liquidation procedure

A Signing of a major agreement with the Libyan
National Oil Corporation providing for the extension
of the duration of 9 y Anfekal rights in Libya; for oil
properties until 2042 and for gas properties until
2047

Source  Company disclosure
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Upstream Activities ¢ Exploration and Production ¢ Valuation

v We value the E&P assets of Eni between €60.1bn
and €73.5bn based on a multiple range of 4.5x ¢
5.5x 2012 DACF, which is in line with the underlying
E&P DACF multiples of peers

v The low end of the range is in line with the 2012
DACF trading ENI Group multiple and the high end of
the range is slightly below the average of the other
oil majors
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e YAfTtAZ2Y 2012E
Eni E&P
DACF 13,355
Valuation multiples
Low case 4.5x
High case 5.5x
Valuation E&P
Low 60,097
High 73,451
Oil Majors EV/DACF

2011E 2012E 2013E
BG Group 10.5x 9.3x 8.0x
BP 4.6x 4.6X 4.2x
ChevronTexaco 4.7x 4.7x 4.4x
ConocoPhillips 5.0x 5.2x 5.0x
ExxonMobil 6.4x 6.5x 6.1x
RDShell Bshare 5.5x 5.3x 5.1x
StatoilHydro 5.1x 4.8x 4.7x
Total 5.2x 5.0x 4.9x
Average 5.9x 5.7x 5.3x
Eni 5.5x 5.1x 4.7x
Gazprom 3.1x 3.2x 3.3x

Source: Bloomberg




Upstream activities ¢ Refining & Marketing ¢ Peer group trading multiples

P/E EV/EBITDA

Y - : . :
The Refining and Marketing sector is involved in the J011E 2012E 2013E 2011F 2012E 2013E

processing of crude oil to produce a variety of

petroleum products, including gasoline for use in ERG nm. 19.9x  129x  74x  50x  4.5x

cars Galp Energia 31.6x  18.8x  15.8x  14.0x  10.3x  8.8x
Hellenic Petroleum 10.3x 6.6x 5.7x 9.6x 7.0x 6.6x

MOL 8.2x 7.7x 7.0x 4.9x 4.6x 4.4x

v The sector tends to trade an on EBITDA basis with Motor Oil 43 BIx 43  52x  57x 57X
Neste Oil 15.0x 7.9x 6.3x 7.7x 6.2x 5.5x

the sector average for 2012E of 5.9x petroplus o imox 75c 4ok 3o
PKNOrlen 7.1x 8.2x 8.1x 5.0x 5.9x 5.5x

Saras n.m. 17.2x 9.6x 5.8x 4.4x 3.5x

Average 12.7x  11.4x 9.2X 7.5X 5.9x 5.3x

Source: Bloomberg
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Upstream activities ¢ Refining & Marketing ¢ Valuation

v 9 Y Rd&diding and Marketing (R&M) is the market
leader in the sale of refined products in Italy,

. Refining & Marketing
through its brand AGIP. 9y AQa NBLEZNISR dal R2dzaAGSR LINRPTRF2NNI 9. L ¢H7

€ YAftAZY 2012E

Valuation multiples for consolidated entities

v We understand that the capacity of w g a f2fining

. ) . | Low case 5.0x
facilities is substantial with an average Nelson High case 6.0
complexity of approx. 8.6. This Woul_d be in line with Valuation of consolidated entities
the global average of 8.5 for other oil majors such as Low 1,036
Exxon, BP and Shell. It is however substantially lower High 1,243

than the more sophisticated facilities of other oil
majors in the US, where for instance Shell has 11.0

v 9y mdderefineries are in Italy and Germany

Y The R&M business also included 6,167 retail stations
at the end of 2010

v We value the R&M business related to consolidated
entities at a multiple of 5.0x b 6.0x 2012E EBITDA
which implies an enterprise value of e1bn to €1.2m

v The multiples are at a slight discount to peers

trading at an average 5.9x 2012E EBITDA to reflect
9 v ve@aker profile outside Italy
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Upstream activities ¢ Petrochemicals ¢ Peer group trading multiples

P/E EV/EBITDA

v The petrochemicals sector is a volatile one with
2011E 2012E 2013E 2011E 2012E 2013E

significant exposure to oil prices

BASF 7.9x 9.2x 8.8x 5.1x 5.4x 5.0x

Celanese 8.9x 8.8x 7.8x 6.5x 6.6X 6.1x

Dow Chemical 9.8x 9.2x 7.5x 6.4x 6.3x 5.6x

v The sector is valued in terms of both P/E as well as DuPont 10.8x 10-61X 9.0x  8.0x 7-2X G-gx
. Eastman 7.5% 7.6X 7.1x 4.7X 4.6X 4.3X

EBITDA ratios

Lanxess 5.7x 6.9x 5.8x 3.9x 4.3% 4.0x

PPG Industries 11.5x 11.3x 10.4x 6.6X 6.4x 6.5x

Average 8.9x 9.0x 8.1x 5.9x 5.9x 5.4x

Source: Bloomberg
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Upstream activities ¢ Petrochemicals ¢ Valuation

v Eni Petrochemicals is mainly involved in the € YAtfAZY e
production of bulk chemicals from its oilfield stocks.
These include olefins, aromatics, chlorine
derivatives,  polystyrene, polyurethanes and
elastomers

Petrochemicals
9y AQa NBLERZ2NISR dalF R2dzAGSR LINRPTF2NNI 9. L ¢ 36

Valuation multiples for consolidated entities
Low case 5.5x
High case 6.5x

v Itis one of the leading producers of polyethylene

Valuation of consolidated entities
Low 195

v A proposed sale of 51% of the business to SABIC fell High 231
through in 2002 and there has been ongoing
speculation on the possible disposal of the
Petrochemicals division

v We value the division in line with peers at an
EV/EBITDA 2012E of 5.5x ¢ 6.5x implying an
enterprise value of €195mn - €231mn
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Upstream activities ¢ Oil Services & Engineering ¢ Peer group trading multiples

P/E EV/EBITDA

v Despite current pressure on the market cap of the
2011E 2012E 2013E 2011E 2012E 2013E

sector, OS&E continues to have a very strong back-

log and OS&E still plays a critical role in the Aker Solutions 13.6x  8.9x 6.9x 6.4x 5.4x 4.4x
monetisation of the NOCs hydrocarbon assets Baker Hughes 10.5x  83x  69x  53x  43x  3.7x
Fugro 12.3x 10.4x 8.6x 7.3x 6.4x 5.6x
: . . Halliburton 9.3x 7.5x 6.3x 4.9x 4.1x 3.5x

\
The market generally vglues oil services companies Petrofac 145¢  129%  103x  7.9x 6.6x 5y
on a P/ and EBITDA basis Saipem 150x  131x  113x  82x  7.3x  6.7x
SBM Offshore 21.7x 7.9x 7.1x 7.7x 6.4x 5.8x
Y Saipem and Snamprogetti are strong players in the Schlumberger 18.1x  13.6x  11.1x 9.4x 7.7x 6.7x
sector and are consolidated by Eni Subseg? 13.4x 11.4x 8.2x 6.1x 5.3x 4.2x
Technip 14.9x 13.1x 10.6x 7.0x 5.9x 5.0x
. o ) . TecnicasReunidas  10.3x  10.0x 9.6x 4.5x 4.5x 4.3x
v Saipemis listed in Milan Weatherford 155x  87x  64x  67x 52X 4.4x
Average 14.1x 10.4x 8.6X 6.8x 5.7x 5.0x

Source: Bloomberg
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Upstream activities ¢ Oil Services & Engineering ¢ Valuation

This division includes Saipem, Snamprogetti, various
other Oil Services & Engineering (OS&E) assets and
associates. Eni owns a 43% interest in Saipem, which
provides sophisticated onshore and offshore oilfield
services

Saipem holds a strong portfolio of offshore drilling
vessels (the semisubmersible Scarabeo line) and has a
strong track-record in onshore engineering projects and
LNG plants

Saipem is contracted by oil majors (including Eni), NOCs
and Independent E&Ps alike and is viewed in the market
as an independent OS&E player

OS&E continues to have a very strong back-log and OS&E
plays a critical role in the monetization of the NOCs
hydrocarbon assets

The valuation range is based on 2012E EBITDA multiples
of 6.5x ¢ 7.5x for consolidated entities. This range is
above the Oil Services companies (5.7x for 2012E
EBITDA) and slightly below the current Saipem 2012E
multiple of 7.3x

These multiples imply an enterprise value of €12.9bn to
€14.8bn for the consolidated entities
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€ YAfTETAZY 2012E
Qil Services

9y AQa NBLERZ2NISR dal R2dzAGSR LINRPRF2NYI 9. L1L%S
Valuation multiples for consolidated entities

Low case 6.5x
High case 7.5x
Valuation of consolidated entities

Low 12,859
High 14,838




Upstream activities ¢ Oil-related equity stakes ¢ Summary Valuation

v Analysts tend to ignore the associates when valuing oil
majors, and when they do value them this tends to be at
book value

Vv Given the importance of joint ventures to oil majors in
E&P ¢ Wzt @é becoming the rule rather than the
exception ¢ this appears to be an oversight

v We value 9 Yy JasSbdiates separately, when possible at
market or book value

v Other assets include the Arctic Russia joint venture with
Gazprom and Enel
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Valuation
€ YAtEfTAZY Metric Low High
Qil Equity Stakes Low High
Galp Energia Market Value 3,189 3,189
Other Net Asset Value 2,550 2,550
Total Oil Equity Stakes 5,739 5,739




Upstream activities ¢ Oil-related equity stakes ¢ Galp Energia

Vv Eni owns a 33.3% interest in Galp, an integrated energy

. - = ) € YAtETAZY
business based in Portugal. Galp is involved in E&P, Gas &

Power and refining and marketing but is reported as an G—a'PE—”ehfgia
. I A X A 1k . I Currentshare price 11.5
associate undera wS T angra\ Iy NIj| Sty kny 3 € Shares outstanding millions 829.3
Market cap 9,565
el : Eni ownership 33%
\Y
The company is listed on the Lisbon Stock Exchange and S —— ENES

is capitalized at €9.6bn and is regarded as a combination
of a refining company and a vertically integrated utility

v At the current share price, the market value of 9 Y A Qa
33.3% interest is worth €3.2bn

v It is rumored that Eni is planning to dispose of its stake,
now that the stand-still agreement came to an end in
December 2010
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VI. Eni Comparables
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Eni Comparables ¢ Oil & Gas Multiples

Source:

Comparables

Mkt Cap Listing

Lastest Reporting

EV/DACF (x)

EV/EBITDA (x)

P/E (x)

Dividend yield

12/14/2011 Country EURm Crncy Price Crncy  2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E
Supermajors
BP BRITAIN 99,546 GBp 4.41 usb 4.6x 4.6x 4.2x 3.4x 3.4x 3.2x 5.8x 5.8x 5.6x 4.1% 4.5% 5.1%
ChevronTexaco UNITED STATES 154,074 Usb  100.53 usb 4.7x 4.7x 4.4x 3.2x 3.4x 3.3x 7.2x  7.8x  7.7x 3.1% 3.3% 3.4%
ConocoPhillips UNITED STATES 70,014 usb 68.52 usb 5.0x 5.2x 5.0x 3.5x 3.7x 3.6x 7.6x  8.4x 8.2x 3.8% 4.1% 4.3%
ExxonMobil UNITED STATES 293,037 usD 79.44 usD 6.4x 6.5x 6.1x 4.4x 4.5x 4.4x 9.2x  9.8x  9.5x 2.3% 2.4% 2.6%
RDShell Bshare NETHERLANDS 171,896 EUR 26.91 usD 5.5x 5.3x 5.1x 3.8x 3.8x 3.6x 8.3x  7.9x 7.5x 4.8% 5.0% 5.1%
Total FRANCE 88,794 EUR 37.57 EUR 5.2x 5.0x 4.9x 3.2x 3.2x 3.1x 7.6x  7.5x 7.1x 6.1% 6.3% 6.5%
Average 5.2x 5.2x 4.9x 3.6x 3.6x 3.5x 7.6x 7.9x 7.6x 4.0% 4.3% 4.5%
Median 5.1x 5.1x 4.9x 3.5x 3.5x 3.4x 7.6x 7.8Xx 7.6x 4.0% 4.3% 4.7%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7X 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%
European Integrated
BG Group BRITAIN 53,654 GBp 13.28 usb 10.5x 9.3x 8.0x 7.4x 6.5x 5.7x 16.0x 13.8x 12.1x 1.1% 1.2% 1.4%
omv AUSTRIA 7,622 EUR 23.38 EUR 4.9x 4.4x 4.1x 3.7x 3.3x 3.1x 6.9x 59x 5.2x 4.4% 4.6% 5.0%
Repsol SPAIN 27,201 EUR 22.28 EUR 6.2x 5.5x 5.2x 5.3x 4.7x 4.4x 12.1x 10.0x 9.0x 5.1% 5.5% 5.9%
StatoilHydro NORWAY 59,488 NOK  145.20 NOK 5.1x 4.8x 4.7x 2.0x 2.0x 1.9x 9.3x  8.2x 7.8x 4.5% 4.8% 5.0%
Average 6.7X 6.0x 5.5x 4.6x 4.1x 3.8x 11.1x 9.5x 8.5x 3.8% 4.0% 4.3%
Median 5.7x 5.2x 4.9x 4.5x 4.0x 3.7x 10.7x  9.1x 8.4x 4.4% 4.7% 5.0%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%
North American Integrated
Hess UNITED STATES ~ 14,078 usb 53.82 usb 4.3x 3.8x 3.1x 3.4x 3.0x 2.5x 8.4x 7.6x 6.0x 0.8% 0.7% 0.7%
Husky Energy CANADA 17,137 CAD 24.15 CAD 5.0x 5.4x 4.9x 4.3x 4.7x 4.3x 10.3x  11.6x 10.1x 5.0% 5.0% 5.0%
Imperial Oil CANADA 26,734 CAD 42.56 CAD 8.9x 8.9x 7.7x 7.1x 7.2x 6.2X 11.7x 12.4x 10.6x 1.0% 1.1% 1.0%
Marathon Oil UNITED STATES 14,617 usb 26.99 usb 3.5x 3.7x 3.0x 2.4x 2.5x 2.2x 7.0x  7.4x 6.2 2.9% 2.3% 2.3%
Murphy Oil UNITED STATES 7,670 usD 51.50 usD 3.9x 3.7x 3.2x 2.9x 2.9x 2.5x 8.6x 8.8x 7.0x 2.1% 2.3% 2.4%
Occidental Petroleum UNITED STATES 55,240 usb 88.42 usb 7.2x 6.9x 5.9x 5.0x 4.8x 4.3x 10.7x  10.4x 9.0x 2.0% 2.1% 2.3%
Suncor Energy CANADA 32,818 CAD 28.13 CAD 6.2x 6.1x 4.9x 4.6x 4.6x 3.8x 8.8x 8.4x 6.6x 1.6% 1.7% 1.7%
Average 5.6x 5.5x 4.7x 4.2x 4.2x 3.7x 9.4x 9.5x 7.9x 2.2% 2.2% 2.2%
Median 5.0x 5.4x 4.9x 4.3x 4.6X 3.8x 8.8x 8.8x 7.0x 2.0% 2.1% 2.3%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7X 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%
Bloomberg consensus data; Share price, Market Cap and EV are stated in listed currency; DACF = EBIT x(1-T) + Depreciation + Amortization; income tax rate is derived from brokers' data
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Eni Comparables ¢ Oil & Gas Multiples

Comparables Mkt Cap Listing  Lastest Reporting EV/DACF (x) EV/EBITDA (x) P/E (x) Dividend yield
12/14/2011 Country EURm Crncy Price Crncy  2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E

Emerqging Markets Integrated

CNOOC CHINA 63,942 HKD 14.48 CNY 4.8x 4.8x 4.5x 3.9x 4.0x 3.8x 7.7x  8.1x 7.9x 4.4% 4.2% 4.4%
Gazprom RUSSIA 92,369 usb 5.07 RUB 3.1x 3.2x 3.3x 2.6x 2.7x 2.7x 29x  3.1x 3.4x 3.8% 3.7% 3.9%
Petrobras BRAZIL 121,457 BRL 23.30 usb 6.9x 6.5x 5.7x 5.6x 5.2x 4.7x 7.5x  7.5x 7.1x 4.3% 4.2% 3.8%
Petrochina CHINA 208,240 HKD 9.32 CNY 6.8x 6.2x 6.0x 5.9x 5.5x 5.2x 12.1x 11.1x 10.5x 4.5% 4.9% 5.2%
Rosneft RUSSIA 57,501 usb 7.05 usb 4.8x 5.3x 5.3x 4.0x 4.5x 4.6x 5.8x 7.0x 7.4x 1.6% 1.7% 1.9%
TNK-BP RUSSIA 30,008 usb 2.60 usb 4.0x 4.3x 4.3x 3.1x 3.4x 3.4x 44x  5.0x 5.2x 13.7% 12.8% 12.2%
Average 5.1x 5.1x 4.9x 4.2x 4.2x 4.1x 6.7x 7.0x 6.9x 5.4% 5.3% 5.2%
Median 4.8x 5.1x 4.9x 4.0x 4.2x 4.2x 6.7x 7.3x 7.3x 4.4% 4.2% 4.2%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%

European / International E&P

Cairn Energy BRITAIN 4,502 GBp 2.69 usb 3.3x 3.4x 4.4x 3.0x 3.1x 4.0x 6.0x 6.2x  7.3x - - -
Dragon Oil UAE 2,849 GBp 4.68 usD 2.9x 2.6x 2.4x 2.3x 2.1x 2.0x 59x 5.5x 5.0x 2.7% 3.1% 3.5%
JKX Oil & Gas BRITAIN 307 GBp 1.50 usb 3.7x 2.7x 2.7x 2.8x 2.1x 2.1x 5.8x 4.3x 4.3x 2.0% 2.5% 3.1%
Lundin Petroleum SWEDEN 5,570 SEK  159.50 UsD 18.1x 17.1x 16.0x 8.3x 8.2x 7.8x 34.0x 37.2x 34.0x - - -
Premier Qil BRITAIN 2,045 GBp 3.67 usD 9.6x 6.0x 4.9x 5.9x 3.3x 2.7x 12.9x  7.9x  7.0x - - -
Salamander Energy BRITAIN 387 GBp 2.10 usD 6.0x 4.6x 5.9x 2.5x 2.3x 2.7x 8.5x  7.8x 6.1x - - -
Soco Intl BRITAIN 1,157 GBp 2.87 usb 14.5x 5.4x 4.7x 6.9x 2.5x 2.4x 145x 5.1x 5.2x - - -
Tullow Oil BRITAIN 14,301 GBp 13.28 usD 18.4x 15.6x 15.9x 11.7x 10.0x 10.3x 27.1x  21.7x 19.8x 0.6% 0.6% 0.7%
Average 9.6x 7.2x 7.1x 5.4x 4.2X 4.2x 14.4x 12.0x 11.1x 0.7% 0.8% 0.9%
Median 7.8x 5.0x 4.8x 4.4x 2.8x 2.7X 10.7x 7.0x 6.6x - - -
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%
US E&P

Anadarko Petroleum Corp UNITED STATES 28,252 usb 73.72 usb 7.0x 6.7x 6.2x 5.9x 5.3x 4.7x 26.1x 22.2x 16.3x 0.5% 0.5% 0.5%
Apache Corp UNITED STATES 25,918 usD 87.69 usD 4.7x 4.2x 3.9x 3.4x 3.1x 2.9x 7.3x  6.8x 6.1x 0.7% 0.7% 0.7%
Canadian Natural Resources CANADA 28,405 CAD 35.01 CAD 8.4x 6.5x 5.5x 6.5x 5.1x 4.3x 15.9x 10.8x 8.7x 1.0% 1.1% 1.1%
Devon Energy Corporation UNITED STATES 18,983 usb 61.07 usD 5.4x 5.0x 4.5x 4.2x 3.9x 3.5x 9.0x 8.7x 7.2x 1.1% 1.1% 1.1%
Encana Corp CANADA 10,251 CAD 18.81 usb 5.1x 5.0x 5.2x 4.8x 4.7x 4.8x 29.9x 24.9x 29.0x 4.4% 4.4% 4.4%
Murphy Oil UNITED STATES 7,670 usD 51.50 usD 3.9x 3.7x 3.2x 2.9x 2.9x 2.5x 8.6x  8.8x 7.0x 2.1% 2.3% 2.4%
Noble Energy UNITED STATES 12,032 usD 88.51 usD 7.9x 6.5x 5.3x 6.6x 5.4x 4.4x 17.0x 13.1x 9.5x 0.9% 1.0% 1.0%
Average 6.0x 5.4x 4.8x 4.9x 4.3x 3.9x 16.3x 13.6x 12.0x 1.5% 1.6% 1.6%
Median 5.4x 5.0x 5.2X 4.8x 4.7x 4.3x 15.9x 10.8x 8.7x 1.0% 1.1% 1.1%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%

Source: Bloomberg consensus data; Share price, Market Cap and EV are stated in listed currency; DACF = EBIT x(1-T) + Depreciation + Amortization; income tax rate is derived from brokers' data
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Eni Comparables ¢ Mixed downstream companies

Comparables Mkt Cap Listing Lastest Reporting EV/DACF (x) EV/EBITDA (x) P/E (x) Dividend yield
12/14/2011 Country  EURm Crncy Price Crncy 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E2013E 2011E 2012E 2013E

Competitive energy companies

A2A ITALY 2,196 EUR 0.70 EUR n.a. n.a. 8.6x 7.7x 7.1x 6.9x 12.1x 10.0x 8.9x 7.4% 7.7% 8.4%
Acea ITALY 1,100 EUR 5.17 EUR 6.7x 6.3x 5.9x 5.9x 5.3x 4.9x 12.1x 8.0x 6.8x 7.0% 8.7%  10.4%
BKW SWITZERLAND 1,324 CHF 31.00 CHF 5.8x 5.4x 5.1x 5.1x 4.7x 4.4x 10.4x 8.6x 7.8x 6.0% 6.2% 6.4%
Centrica BRITAIN 17,342 GBp 2.82 GBP 7.2x 6.5x 6.1x 5.5x 5.0x 4.6x 11.1x 10.4x 9.4x 5.4% 5.9% 6.3%
CEZ CZECH 15,730 CzK  750.00 CzK 7.8x 7.3x 7.2x 6.7x 6.3x 6.2x 9.8x 9.1x 8.9x 6.2% 6.4% 6.7%
Drax Group BRITAIN 2,333 GBp 5.37 GBP 7.0x 7.0x 10.8x 5.5x 5.5x 8.6x 10.5x 10.3x 18.5x 4.8% 4.8% 2.7%
E.On GERMANY 32,856 EUR 16.42 EUR 7.3x 6.3x 5.9x 6.4x 5.4x 5.1x 13.9x 10.2x 9.2x 6.1% 6.6% 6.8%
EDF FRANCE 32,697 EUR 17.69 EUR 6.3x 6.0x 5.6x 4.4x 4.0x 3.8x 9.6x 83x 7.9x 6.6% 7.0% 7.3%
Edison ITALY 4,073 EUR 0.77 EUR 10.3x 8.8x 7.8x 9.3x 7.2x 6.1x n.m. 34.4x 17.7x - 3.2% 3.6%
EDP PORTUGAL 8,812 EUR 241 EUR 9.1x 8.7x 8.4x 7.7x 7.3x 7.1x 7.9x  8.1x 7.9x 7.7% 8.1% 8.4%
Enel ITALY 27,589 EUR 2.93 EUR 7.3x 7.2x 7.1x 5.9x 5.8x 5.7x 6.5x  6.5x  6.3x 9.1% 9.4% 9.6%
Fortum FINLAND 13,867 EUR 15.61 EUR 9.0x 9.3x 9.0x 7.9 8.2x 7.9x 9.3x  9.7x  9.5x 6.6% 6.5% 6.6%
Gas Natural SPAIN 12,455 EUR 12.56 EUR 7.6x 7.3x 7.1x 6.5x 6.2x 6.0x 9.7x  9.2x  8.5x 6.5% 7.0% 7.4%
Gazde France/Suez FRANCE 44,207 EUR 19.63 EUR 7.2x 6.7x 6.2x 6.2x 5.7x 5.3x 11.5x 10.7x 9.6x 7.9% 8.1% 8.3%
Hera ITALY 1,156 EUR 1.04 EUR 6.2x 6.0x 5.8x 5.1x 5.0x 4.8x 10.9x 10.1x 9.2x 8.8% 9.2% 9.9%
Iberdrola SPAIN 27,689 EUR 471 EUR 9.6x 8.9x 8.6x 8.1x 7.6x 7.3x 9.5x  8.8x  8.4x 7.1% 7.4% 7.7%
Iren ITALY 879 EUR 0.69 EUR 8.7x 8.0x 7.4x 6.8x 6.3x 5.8x 5.6x 5.4x 5.0x 12.2% 12.3% 12.9%
Public Power GREECE 974 EUR 4.20 EUR 6.2x 5.0x 5.6x 5.7x 4.3x 4.9x 9.3x  3.0x 6.1x 52% 11.6% 8.3%
RWE GERMANY 15,990 EUR 26.14 EUR 4.9x 4.6x 4.7x 4.0x 3.8x 3.9x 6.7x  6.2x 7.2 8.2% 8.2% 7.3%
SSE BRITAIN 13,975 GBp 12.51 GBP 11.1x 10.1x 9.4x 8.7x 7.8x 7.4x 10.1x 10.4x 9.9x 6.3% 6.6% 7.0%
Verbund AUSTRIA 9,949 EUR 18.97 EUR 16.7x 14.2x 13.9x 13.4x 11.5x 11.3x 25.7x 18.3x 16.5x 2.9% 3.8% 4.2%
Average 8.1x 7.5x 7.4x 6.8x 6.2x 6.1x 10.6x 10.3x 9.5x 6.6% 7.4% 7.4%
Median 7.3x 7.1x 7.1x 6.4x 5.8x 5.8x 10.0x 9.2x 8.9x 6.6% 7.0% 7.3%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%

Source: Bloomberg consensus data; Share price, Market Cap and EV are stated in listed currency; DACF = EBIT x(1-T) + Depreciation + Amortization; income tax rate is derived from brokers' data
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Eni Comparables ¢ R&M and Oil Services

Comparables Mkt Cap Listing  Lastest Reporting EV/DACF (x) EV/EBITDA (x) P/E (x) Dividend yield
12/14/2011 Country EURm Crncy Price Crncy 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E 2013E
Refining & Marketing

ERG ITALY 1,338 EUR 8.90 EUR 8.2x 6.2x 5.6x 7.4x 5.0x 4.5x nm. 19.9x 12.9x 4.5% 4.5% 3.9%
Galp Energia PORTUGAL 9,387 EUR 11.32 EUR 16.6x 12.3x 10.6x 14.0x 10.3x 8.8x 31.6x 18.8x 15.8x 1.8% 2.0% 2.1%
Hellenic Petroleum GREECE 1,889 EUR 6.18 EUR 12.6x 9.3x 9.2x 9.6x 7.0x 6.6x 10.3x  6.6x 5.7x 7.2% 7.5% 10.3%
MOL Magyar Olaj Gazipari HUNGARY 6,125 HUF 17,890 HUF 6.2x 5.8x 5.7x 4.9x 4.6x 4.4x 8.2x  7.7x  7.0x 3.8% 4.7% 5.4%
Motor Oil GREECE 670 EUR 6.05 EUR 6.6x 7.1x 7.0x 5.2x 5.7x 5.7x 43x 51x 4.3x 9.1% 9.9% 9.6%
Neste Oil FINLAND 2,008 EUR 7.83 EUR 8.6x 7.0x 6.4x 7.7x 6.2x 5.5x 15.0x  7.9x 6.3x 3.9% 4.8% 6.4%
Petroplus Holdings SWITZERLAND 256 CHF 3.32 usD 7.4x 4.6x 3.5x 7.5x 4.6x 3.5x nm. (3.2x) 12.9x - 1.1% 1.4%
PKNOrlen POLAND 3,381 PLN 36.01 PLN 5.7x 6.5x 6.1x 5.0x 5.9x 5.5x 7.1x  8.2x 8.1x 5.0% 6.0% 4.4%
Saras ITALY 875 EUR 0.92 EUR 6.5x 5.0x 4.2x 5.8x 4.4x 3.5x nm. 17.2x 9.6x - 2.7% 6.4%
Average 8.7x 7.1x 6.5x 7.5x 5.9x 5.3x 12.7x  9.8x 9.2x 3.9% 4.8% 5.5%
Median 7.4% 6.5X 6.1x 7.4x 5.7x 5.5x 9.3x 7.9x 8.1x 3.9% 4.7% 5.4%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%
Qil services

Aker Solutions NORWAY 2,072 NOK 58.85 NOK 8.4x 6.9x 5.8x 6.4x 5.4x 4.4x 13.6x 8.9x  6.9x 4.2% 4.7% 5.5%
Baker Hughes UNITED STATES 15,438 usb 45.96 usD 7.1x 5.8x 5.1x 5.3x 4.3x 3.7x 10.5x  8.3x  6.9x 1.3% 1.3% 1.3%
Fugro NETHERLANDS 3,300 EUR 40.55 EUR 8.4x 7.4x 6.6x 7.3x 6.4x 5.6x 12.3x  10.4x 8.6x 3.7% 4.0% 4.6%
Halliburton UNITED STATES 21,953 usb 31.00 usb 6.5x 5.4x 4.8x 4.9x 4.1x 3.5x 9.3x 7.5x 6.3x 1.2% 1.2% 1.2%
Petrofac BRITAIN 5,776 GBp 14.03 usD 10.1x 8.5x 6.9x 7.9x 6.6x 5.4x 14.5x 12.2x 10.3x 2.4% 2.8% 3.4%
Saipem ITALY 13,631 EUR 30.88 EUR 10.1x 9.1x 8.3x 8.2x 7.3x 6.7x 15.0x 13.1x 11.3x 2.2% 2.5% 2.8%
SBM Offshore NETHERLANDS 2,572 EUR 15.01 usD 7.7x 6.5x 6.0x 7.7x 6.4x 5.8x 21.7x  7.9x  7.1x 2.7% 5.7% 6.2%
Schlumberger UNITED STATES 69,203 usb 67.00 usD 11.0x 9.0x 7.9x 9.4x 7.7x 6.7x 18.1x 13.6x 11.1x 1.4% 1.5% 1.6%
Subsea 7 BRITAIN 4,592 NOK  101.60 usb 8.4x 7.4x 6.0x 6.1x 5.3x 4.2x 13.4x 11.4x 8.2x 0.7% 1.1% 1.4%
Technip FRANCE 7,252 EUR 65.50 EUR 9.3x 7.8x 6.6x 7.0x 5.9x 5.0x 14.9x 13.1x 10.6x 2.3% 2.6% 3.0%
Tecnicas Reunidas SPAIN 1,397 EUR 25.00 EUR 7.1x 7.1x 6.9x 4.5x 4.5x 4.3x 10.3x 10.0x 9.6x 5.2% 5.3% 5.5%
Weatherford SWITZERLAND 7,788 usb 13.42 usD 7.7x 6.1x 5.2x 6.7x 5.2x 4.4x 155x 8.7x  6.4x - - -
Average 8.5x 7.3x 6.3x 6.8x 5.7x 5.0x 14.1x 10.4x 8.6x 2.3% 2.7% 3.0%
Median 8.4x 7.3X 6.3x 6.9x 5.7x 4.7x 14.0x 10.2x 8.4x 2.3% 2.5% 2.9%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%

Source: Bloomberg consensus data; Share price, Market Cap and EV are stated in listed currency; DACF = EBIT x(1-T) + Depreciation + Amortization; income tax rate is derived from brokers' data
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Eni Comparables ¢ Regulated Infrastructure Networks and Petrochemicals

Comparables Mkt Cap Listing Lastest Reporting EV/DACF (x) EV/EBITDA (x) P/E (x) Dividend yield
12/14/2011 Country EURm Crncy Price Crncy 2011E 2012E 2013E 2011E 2012E 2013E 2011E 2012E2013E  2011E 2012E 2013E

Requlated infrastructure networks

Elia BELGIUM 1,708 EUR 28.30 EUR 11.1x 10.8x 10.5x 9.4x 9.2x 8.9x 13.4x 13.3x 13.1x 5.2% 5.4% 5.5%
Enagas SPAIN 3,260 EUR 13.66 EUR 9.6x 8.8x 8.1x 7.7x 7.0x 6.4x 9.2x 8.5x  7.9x 6.9% 8.0% 8.6%
National Grid BRITAIN 25,660 GBp 6.06 GBP 10.9x 10.4x 9.8x 8.6x 8.2x 7.8x 11.4x 11.3x 11.0x 6.4% 6.7% 7.0%
Red Electrica SPAIN 4,318 EUR 31.92 EUR 10.6x 9.8x 9.1x 8.4x 7.7x 7.1x 9.5x  8.6x 7.9x 6.8% 7.5% 8.3%
Snam Rete Gas ITALY 11,471 EUR 3.21 EUR 11.3x 10.7x 10.3x 8.6x 8.1x 7.8x 12.5x 11.7x 11.5x 7.4% 7.8% 8.0%
Terna ITALY 5,069 EUR 2.52 EUR 12.1x 11.6x 10.9x 9.3x 8.9x 8.4x 13.1x  13.3x 12.9x 8.2% 7.5% 7.5%
Average 10.9x  10.3x 9.8x 8.6x 8.2x 7.7x 11.5x 11.1x 10.7x 6.8% 7.1% 7.5%
Median 11.0x 10.6x 10.0x 8.6X 8.2Xx 7.8X 11.9x 11.5x 11.3x 6.9% 7.5% 7.7%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7x 3.4x 3.1x 2.9x 8.3x 7.6x 7.0x 6.7% 6.8% 7.0%

Petrochemicals

BASF GERMANY 46,751 EUR 50.90 EUR 6.6x 6.9x 6.5x 5.1x 5.4x 5.0x 7.9x 9.2x  8.8x 4.7% 4.7% 5.0%
Celanese UNITED STATES 5,054 usD 42.07 usb 7.6x 7.6x 7.0x 6.5x 6.6x 6.1x 8.9x 8.8x 7.8x 0.5% 0.6% 0.6%
Dow Chemical UNITED STATES 23,083 usD 25.38 usD 8.6x 8.5x 7.6x 6.4x 6.3x 5.6x 9.8x 9.2x  7.5x 3.5% 4.0% 4.3%
DuPont UNITED STATES 30,731 usD 43.22 usb 9.3x 8.5x 7.7x 8.0x 7.3x 6.6x 10.8x 10.1x 9.0x 3.8% 3.8% 3.8%
Eastman UNITED STATES 3,827 usD 36.15 usD 6.3x 6.2x 6.0x 4.7x 4.6x 4.3x 7.5x  7.6x 7.1x 2.6% 2.8% 2.8%
Lanxess GERMANY 2,984 EUR 35.87 EUR 4.6x 5.1x 4.7x 3.9x 4.3x 4.0x 57x  6.9x 5.8x 2.3% 2.5% 3.3%
PPG Industries UNITED STATES 9,531 usD 80.20 usb 8.9x 8.6x 8.9x 6.6x 6.4x 6.5x 11.5x 11.3x 10.4x 2.8% 2.9% 2.9%
Average 7.4x 7.4% 6.9x 5.9x 5.9x 5.4x 8.9x 9.0x 8.1x 2.9% 3.0% 3.2%
Median 7.6X 7.6X 7.0x 6.4x 6.3x 5.6x 8.9x 9.2x 7.8x 2.8% 2.9% 3.3%
Eni ITALY 61,883 EUR 15.45 EUR 5.5x 5.1x 4.7X 3.4x 3.1x 2.9x 8.3x  7.6x 7.0x 6.7% 6.8% 7.0%

Source: Bloomberg consensus data; Share price, Market Cap and EV are stated in listed currency; DACF = EBIT x(1-T) + Depreciation + Amortization; income tax rate is derived from brokers' data
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