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Deed 21518
MINUTES OF THE ORDINARY
SHAREHOLDERS’ MEETING OF
"Eni S.p.A."
HELD ON MAY 13, 2015
*****
THE ITALIAN REPUBLIC
*****

On this ninth day of the month of June of the year two thousand
fifteen, in Rome, at Piazzale Enrico Mattei no. 1.
Appearing before me PAOLO CASTELLINI, Notary Public, registered
with the Unified Notary District of Rome, Velletri and Civitavecchia, with
my office at Via Orazio no. 31,
is:
- EMMA MARCEGAGLIA, born in Mantua on December 24, 1965,
domiciled for the purposes of her position in Rome, Piazzale Enrico Mattei
no. 1, Chaiman of the Board of Directors of "Eni S.p.A.", having its
registered office in Rome at Piazzale Enrico Mattei no. 1, with share capital
of €4,005,358,876.00, fully paid up, R.E.A. no. RM-756453, listed in the
Company Register of Rome, taxpayer ID no. 00484960588, certified email
address eni@pec.eni.com.
Mrs. Marcegaglia, whose identity I have confirmed, has asked me to
prepare, in accordance with Article 2375 of the Italian Civil Code, the
minutes to the Ordinary Meeting of the Shareholders of “Eni S.p.A.”, held
on May 13, 2015 in Rome at Piazzale Enrico Mattei no. 1, from 10:06 am
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to 5:25 p.m., that she chaired. These minutes are recorded in my File no.
80864/21491, dated May 13, 2015 registered with the Revenue Agency –
Rome Territorial Office no. 1 on May 16, 2015 no. 12404 series 1T.
Therefore, I report as follows:
"On this thirteenth day of May of the year two thousand fifteen in Rome, at
Piazzale Enrico Mattei no. 1, at 10:06 a.m.
at the request of:
- "Eni S.p.A.", having its registered office in Rome at Piazzale Enrico
Mattei no. 1, with share capital of €4,005,358,876.00, fully paid up, R.E.A.
no. RM-756453, listed in the Company Register of Rome, taxpayer ID no.
00484960588, certified email address eni@pec.eni.com.
I, PAOLO CASTELLINI, Notary Public, registered with the Unified
Notary District of Rome, Velletri and Civitavecchia, with my office at Via
Orazio no. 31, Rome, for the purposes of preparing the minutes, have come
on this day, May 13, 2014, to Piazzale Enrico Mattei no. 1, Rome to attend
the Ordinary Meeting of the Shareholders of the Company, called for today
at the aforementioned location at 10:00 a.m. to discuss and resolve the
following
AGENDA
1. Eni financial statements at December 31, 2014. Related resolutions. Eni
consolidated financial statements at December 31, 2014. Reports of the
Directors, of the Board of Statutory Auditors and of the Audit Firm.
2. Allocation of net profit.
3. Remuneration report: policy on remuneration.
*****
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Entering the meeting hall, I note that EMMA MARCEGAGLIA, born
in Mantua on December 24, 1965, domiciled for the purposes of her
position in Rome at Piazzale Enrico Mattei no. 1, Chairman of the Board of
Directors of the Company, is present and that, by virtue of her position, will
be chairing today’s Meeting, pursuant to Article 15.1 of the By-laws.
I, as Notary, have confirmed her identity.
Mrs. Marcegaglia asks me to prepare the minutes of today’s Meeting.
*****
The notice calling the Meeting was published on April 2, 2015, in
accordance with the law and regulations, on the Internet sites of the
Company and of Borsa Italiana S.p.A, on Consob’s authorized central
storage mechanism (“1 Info”), as well as in the daily newspapers "Il Sole
24 Ore" and "Financial Times ".
The Shareholder’s Meeting was therefore properly convened.
The Chairman announces that, in addition to herself, the following
members of the Board of Directors are present:
- CLAUDIO DESCALZI - Chief Executive Officer;
- ANDREA GEMMA - Director;
- PIETRO ANGELO MARIO ANTONIO GUINDANI - Director;
- KARINA AUDREY LITVACK - Director;
- ALESSANDRO LORENZI - Director;
- DIVA MORIANI - Director;
- FABRIZIO PAGANI - Director;
as are the following members of the Board of Statutory Auditors:
- MATTEO CARATOZZOLO - Chairman;
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- PAOLA CAMAGNI - Auditor;
- ALBERTO FALINI - Auditor;
- MARCO LACCHINI - Auditor;
- MARCO SERACINI - Auditor.
*****
Also in attendance is the Magistrate of the State Audit Court
responsible for overseeing the financial management of Eni, ADOLFO
TEOBALDO DE GIROLAMO, and the Company Secretary, ROBERTO
ULISSI, head of Corporate Affairs and Governance.
*****
Director LUIGI ZINGALES sent notice that he is unable to attend.
*****
The Chairman announces that, as allowed by Article 2 of the Meeting
Rules, the Shareholders’ Meeting is being attended by experts, financial
analysts, journalists, representatives of the audit firm, Reconta Ernst &
Young and the Notary’s assistants as well as employees of the Company
and its subsidiaries to help prepare responses to the questions posed by
shareholders and to ensure that the Meeting is conducted in an orderly
fashion.
The Chairman announces that several executives of the Company and its
main subsidiaries are in attendance.
*****
The Chairman announces that, in accordance with Article 5.2 of the
Meeting Rules, the Chairman’s Bureau has been appointed and is located at
the table to her right.
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The Chairman announces that the Ordinary and Extraordinary
Shareholders’ Meeting is being held after a single call in accordance with
Article 16.2 of the By-laws.
*****
The Chairman asks the Bureau for the list of shareholders in attendance on
their own behalf or by proxy and announces that one mail-in ballot has been
received – held by the Company Secretary in accordance with the powers
conferred by the Chairman of the Board of Statutory Auditors – and that
two proxies have been conferred on the shareholders’ representative
designated by the Company.
Having verified the identity and entitlement to vote of those in
attendance,

having

examined

the

notices

issued

by

authorised

intermediaries and the mail-in ballot and having verified the compliance of
the proxies submitted, the Chairman announces that there are currently
3,106 (three thousand one hundred six) shareholders in attendance, on their
own behalf or by proxy, and 1 (one) shareholder by mail-in ballot,
representing a total of 2,093,199,522 (two billion ninety-three million one
hundred-ninety-nine thousand five hundred twenty-two) shares with voting
rights, equal to 57.60% (fifty-seven point sixty percent) of the entire share
capital.
The Chairman states that she will provide updated information on the
number of shareholders present also at a later stage and prior to each vote.
The final list of the names of those present at the Meeting, on their own
behalf, by proxy (indicating name of the proxy grantor) and by mail is
contained in Attachment “A” to the minutes of the Meeting.

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
The Chairman states that, before each vote, the number of
shareholders present and the number of shares represented, on their own
behalf, by proxy and by mail, will be verified.
The Chairman declares the Ordinary Shareholders’ Meeting in single
call duly constituted and empowered to resolve the agenda items.
The Chairman informs that the Company did not receive any request
to amend the agenda pursuant to Article 126-bis of the Consolidated Law
on Financial Intermediation (TUF) and Article 13.1 of the By-laws.
She notes that, to the best of the Company’s knowledge, none of the
shareholders present are not entitled to vote and no shareholders’
agreements involving Eni shares exist.
She therefore requests that any attendees who are not entitled to vote or
who are party to a shareholders’ agreement so declare in accordance with
applicable law and the By-laws.
No one present makes such declaration.
The Chairman notes that no one has indicated that they are not entitled
to vote and announces that as of the record date (May 4, 2015), based on
the contents of the Shareholders’ Register and information received under
Article 120 of the Consolidated Law on Financial Intermediation (TUF)
and other information available to the Company, shareholders holding
voting shares representing more than 2% (two percent) of the total shares
issued are:
- Cassa depositi e prestiti società per azioni, holding 936,179,478 (nine
hundred thirty-six million one hundred seventy-nine thousand four hundred
seventy-eight) shares representing 25.76% (twenty-five point seventy-six
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percent) of the share capital;
- Ministry of the Economy and Finance, holding 157,552,137 (one
hundred fifty-seven million five hundred fifty-two thousand one hundred
thirty-seven) shares representing 4.34% (four point thirty-four percent) of
the share capital.
- The People's Bank of China, holding, as of the record date of
September 24, 2014 (for the payment of the interim dividend), 91,971,224
(ninety-one million nine hundred-seventy-one thousand two hundred
twenty-four) shares, representing 2.53% (two point fifty-three percent) of
the share capital.
The Chairman notes that on March 26, 2014, in accordance with Art.
120 of the TUF, the People's Bank of China communicated that it had
exceeded the 2% (two percent) shareholding threshold, specifically that it
owned 76,390,103 (seventy-six million three hundred ninety thousand one
hundred three) shares, representing 2.102% (two point one hundred two
percent) of the share capital.
*****
The Chairman announces that, as of the record date of May 4, 2015, the
Company held 33,045,197 (thirty-three million forty-five thousand one
hnudred ninety-seven) treasury shares, representing 0.91% (zero point
ninety-one percent) of the share capital.
*****
The Chairman notes that, in accordance with Article 7 of the Meeting
Rule:
- requests to make a comment may be submitted to the Bureau from the
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time the Meeting is duly constituted up until the opening of discussion on
the relevant item on the agenda;
- the Chairman sets the time limit for comment;
- once discussion ends, those wishing to declare their votes will be allowed
to do so, briefly.
*****
The Chairman announces that all the items on the agenda will be
explained hereafter. Once this presentation is finished, the shareholders will
have up to 10 (ten) minutes to comment. In all cases, the Shareholders are
free to decide how they will manage such time, dividing it as they choose
for each of the items under discussion.
In this manner, all shareholders will be given an opportunity to express
their opinions in a suitable amount of time, while keeping the Meeting to an
appropriate length out of respect for all shareholders.
She invites the shareholders to therefore submit their requests to make
a comment to the Chairman’s Bureau, bringing with them their remote
control voting devices.
She also asks that those shareholders who plan to ask questions on
highly specific technical issues also submit those questions in writing and
deliver them to the Bureau at the end of their comments so that a more
accurate response to the question can be provided.
She announces that, pursuant to Article 127-ter of the TUF, the
following shareholders duly submitted questions prior to the Shareholders’
Meeting:
- Marinella Garino, holding 1,200 (one thousand two hundred) shares;
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- Fondazione Culturale Responsabilità Etica, holding 80 (eighty) shares;
- Gianluca Fiorentini, holding 5 (five) shares;
- Manuela Cavallo, holding 5 (five) shares;
- Tommaso Marino, holding 1 (one) share;
- Marco Bava, holding 1 (one) share;
- Mario Croce, holding 1 (one) share.
As permitted by law, the questions received were answered prior to the
Shareholders’ Meeting, with the response being published on the
Company’s website or made available through the Chairman’s Bureau.
Therefore, the answers will not be repeated today and the questions should
not be posed again during the Meeting.
Questions to which no answer was given prior to the Meeting since they
relate to situations that could only be addressed during the Meeting, will be
answered today.
The document entitled "Questions and answers prior to the
Shareholders’ Meeting 2014 (Article 127-ter TUF)” is contained in
Attachment “B” to the minutes of the Meeting.
*****
Once the shareholder comments are complete, a brief intermission
will be taken to allow time to formulate the answers to the shareholders’
questions, which will be provided upon the resumption of the Meeting.
*****
Each shareholder wishing to declare his or her vote will be given 2
(two) minutes to make such declaration. Once this is completed, voting on
the items on the agenda will be conducted.
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The Bureau will record the votes cast by mail.
The Notary will announce the results of each vote.
The Chairman points out that the Meeting Rules do not allow
shareholders to reply, but only make voting declarations, with requests to
do so being submitted to the Bureau.
The Chairman emphasizes that the time allocated for discussion and
voting is designed to make the Meeting run efficiently, but that nevertheless
the dialogue between the Company and the Shareholders will continue
following the Meeting, through the responsible departments (Company
Secretary and Investor Relations), which the shareholders are invited to
contact.
The Chairman says those who plan to speak should go to the podium
to her left, where a microphone is available.
For the purpose of helping each speaker best organize the time available,
a timer visible from the podium and projected on the large screen behind
the Chairman will be used.
As to the discussion of the items on the agenda, the Chairman reminds
the attendees that they have 10 (ten) minutes for their comments. During
the first 8 (eight) minutes, the numerals on the timer will be green, then for
the next 2 (two) minutes, they will turn to orange and finally they will flash
in red to inform the speaker that time is up.
In order to allow wider participation in the discussion, the Chairman
asks that shareholders respect the time limit in making their comments. She
also requests that shareholders restrict their comments to the items on the
agenda.
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The Chairman announces that she will ensure that the speakers follow
the time limit allowed for their comments and that the comments are
pertinent to the items on the agenda as a show of respect for all the
shareholders.
The name of the shareholder slated to speak, as well as the next
shareholder to be called to speak, will be projected on the screen behind the
Chairman.
Shareholders who wish to speak apart from the scheduled comments
must request permission from the Chairman, providing their full names, and
after having received permission, must report to the podium or use the
microphone provided by the hall attendants to make their statements.
*****
If an amendment to the Board’s proposals is presented, the Board’s
proposal will first be voted upon and then, only if that proposal is rejected,
will the proposal with the amendments be put to a vote.
Any amendments proposed by a shareholder must be formulated during
the shareholder’s own comments.
Similarly, in the case of presentation of points of order, for which there
will be no discussion, where the Chairman decides to put it to a vote, the
Chairman’s proposal will first be voted upon and then, only if that proposal
is rejected, will the shareholders’ proposals be put to a vote.
The shareholders’ proposals, if put to a vote, must be submitted to the
Shareholders’ Meeting starting with the proposal presented by the
shareholders representing the largest percentage of share capital. The other
proposals are put to a vote, in the order of the amount of share capital
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represented by their sponsors, only if this proposal is rejected.
She reminds those in attendance that proposed resolutions on items not
indicated in the agenda cannot be presented during the Shareholders’
Meeting.
She announces that, in accordance with Article 4 of the Meeting Rules,
no recording equipment of any kind, nor photographic or similar
equipment, apart from that employed by the Notary to assist him in
preparing the minutes, can be used in the meeting hall.
Simultaneous interpretation from Italian to English and vice-versa is
provided, with headphones available at the desk at the entrance to the hall.
Shareholders vote and may submit their requests to comment using the
remote control voting devices they were given upon arrival along with
instructions on their use.
Shareholders or their proxy-holders may request further information on
or assistance in using the remote control voting devices from the technical
staff here today.
If the remote control device cannot be used for technical reasons, or if
the Chairman decides that another method is preferable for practical
reasons, voting will be done by a show of hands.
Shareholders who temporarily or permanently leave the hall before the
Shareholders’ Meeting is concluded are reminded to turn in their remote
control voting devices to the sign-in desk located on the first floor.
*****
The Chairman reminds the shareholders that:
i) the Report of the Board of Directors on the items on the agenda;
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ii) the 2014 Annual Report;
iii) the 2014 Corporate Governance and Shareholder Structure Report;
iv) the Remuneration Report;
v) An English copy of the 2014 Annual Report;
were filed and made available to the public at the Company’s registered
office, on Eni’s Internet site, through Consob’s authorized central storage
mechanism and the website of Borsa Italiana, as required by law and
regulations. These documents were also sent to anyone who requested a
copy prior to the Shareholders’ Meeting and the primary documents were
given to those in attendance upon arrival at the Meeting, along with a copy
of the By-laws.
*****
As no objections are raised by the Shareholders’ Meeting, the
Chairman dispenses with a full reading of the explanatory report on the
individual items in the agenda for the Meeting in order to allow more time
for comments by the shareholders.
*****
Before moving on to a discussion of the items on the agenda, the
Chairman makes the following statement:
CHAIRMAN
"Welcome Shareholders,
I have the honor and the pleasure of presiding for the first time over your
Company’s Shareholders’ Meeting.
My job here today is to ensure that the Meeting is conducted in an orderly
and proper manner and to ensure that you may exercise your voting rights.
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As you know, there are only a few items on the agenda this year, but they
are nevertheless important.
We will discuss and you will vote on the financial statements, the
distribution of the profits and the remuneration policy.
Before beginning the discussion on this items, I would like to share with
you a few brief considerations.
First of all, I would like to tell you that it is a great privilege and honor to
serve as Chairman of a Company that has played such an integral role in
our nation’s history.
The experience that I bring to Eni, and that I offer to the Company, is that
of an entrepreneur, to which I have added, over time, institutional
experience as President of Confindustria.
This privilege and honor has only deepened over this first year with Eni,
during which I have observed a Company, built of women and men, of
many different nationalities, who perform their work with skill, passion and
in accordance with rigorous ethical standards.
The observations that I would like to share with you today are based upon
Anglo-Saxon practices, in which the Chairman reports to the shareholders
on the Company’s corporate governance.
It is a practice that Eni has followed for several years and that it fully
supports since the stars of this event are you, the shareholders. And it is to
you that the Company turns, not just to approve the numbers in the
financial statements, but to gain your trust and support, which are obviously
essential.
However, I believe that it is useful to start by sharing a few observations

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
about the economic situation and the global energy industry, that form the
background and the assumptions on which our business and governance
decisions are based.
Scenarios
As to the global economic scenario, the outlook for worldwide growth was
revised downward somewhat compared with just a few months ago.
The United States is still the leader, but the projections for its growth have
also been scaled back. The Chinese economy is still slowing down, while
Brazil and Turkey continue to suffer, along with Russia, whose problems
we know well.
Therefore there are still a number of critical issues for the global economic
scenario.
Europe has been severely affected by the crisis over the last seven years,
with around six million jobs lost, but several recent signs suggest that the
European economy is recovering. It is still fragile and uncertain, but the
signs are there.
As compared with just a few months ago, it is clear that the energy situation
has radically changed: in seven months, the price of oil has fallen from
$100 to $50/60 per barrel and we are at the lowest levels in six years.
This must not scare a solid, strong Company like Eni, but the drop is
undoubtedly significant and, moreover, it was not expected.
Normally, healthy and knowledgeable companies, in difficult situations, do
two things: they focus on what they know best, i.e. their core business, and
they try to reorganize the most critical sectors.
This is what the new Board of Eni, with its CEO, have done and we have
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done so by taking a long-term view, initiating the process of better focusing
our activities even before the price of oil began to drop.
We have moved up the timing and we have been able to make the right
decisions, before the others, and these decisions have been confirmed,
detailed and reinforced in the strategic plan recently approved by the new
Board.
The strategy set out by the new Board marks the start of a new era for Eni
and the best proof of the validity of the path taken is the fact that the
Company is achieving its targets even faster than the timelines established.
I would also like to point out that, among other things, the plan contains the
important decision, for you shareholders, which was discussed at great
length by the Board, to change the dividends policy, lowering the dividend.
A courageous decision, made unanimously by the Board, with awareness
and transparency.
A decision understood and appreciated by the market, because it lays a very
solid foundation for the Company’s growth. I am aware that this represents
a sacrifice for you shareholders, but it is an important decision for ensuring
Eni’s future and that will reward those shareholders who maintain their
faith in the Company.
Looking out for the long-term interests of the Company is the principle that
guides all the decisions of the new Board.
I believe that you shareholders have appreciated the ability and speed with
which your Company, despite the scale and complexity of its business, the
degree of internationalisation, has adjusted to changes in the scenario.
By implementing the new plan, Eni will become even stronger, focused on
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its core business, with all the other sectors of activity in balance and able to
grow even more.
Governance
Now a few observations on governance: this Company’s governance
structures have undergone profound change over the last year.
In May 2014, the Shareholders’ Meeting almost fully replaced the
management and control bodies and, for the first time, there is also gender
diversity within these bodies.
The new Board rapidly gained an understanding of its role and made
decisions that signal a clear break with the past, not just in terms of
managerial strategies, as I said, but also on governance.
The Board, first of all, understood the value of controls.
We thus strengthened the Internal Audit unit’s reporting to the Board,
giving me, the Chairman, the task of handling this relationship.
As Chairman I also actively participated in the entire internal audit process,
from preparing the plan to having the power to arrange specific audits, to
approving the operating rules that govern this unit’s activity.
However, the Internal Audit unit continues to report to the Control and Risk
Committee and to the CEO, who is the director in charge of overseeing the
internal controls.
In line with this new structure, the role of the Chairman was more clearly
defined as one of providing security, eliminating a number of
responsibilities that overlapped with operational functions.
I would like to once again stress that the Board has increased its focus on
tackling threats facing the Company by increasing the frequency of
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reporting from every six months to quarterly, thereby ensuring that we may
monitor risks more closely.
Within this framework, the reputational risks garnered a particularly
thorough treatment.
The Board also wanted to ensure that the structure will have the utmost
independence in handling legal investigations concerning the upper
management, as in the case of the investigation concerning the acquisition
of block OPL 245 in Nigeria, making the Control and Risk Committee
responsible, in these cases, for overseeing the legal department.
Specifically in the case of the investigation of the current upper
management, the Chairman’s Office itself is handling this matter along with
the Committee.
This procedure was and is rigorously applied specifically with regard to the
investigation surrounding the acquisition of block OPL 245 in Nigeria. In
particular, in this matter, the Board of Statutory Auditors, along with the
Watch Structure, has engaged an independent American law firm to check
the conduct of the Company in the transaction. These checks were recently
completed and no criminal conduct was found. The results of this
investigation were made freely available to all the authorities involved. The
Board of Directors has also decided to seek the assistance of an American
law firm to ensure that the Company’s activities and defensive strategy is
conducted with the utmost independence.
Consistent with this approach, the Board has appointed the Board Secretary
to serve as the corporate governance counsel, a position that reports to the
Board and, on its behalf, to the Chairman, providing independent advice
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and assistance to the Board on the functioning of the corporate governance
system.
More generally, the Board has changed the organizational structure of the
entire Company, streamlining it and making it more transparent and better
adapted to the its business needs.
The Board has also dedicated a great deal to perfecting the compliance
structure and the internal regulations system, although it recognizes the
undoubted excellence of the Company’s internal control and risk
management system.
More specifically, we have dedicated a great deal of attention to bolstering
the transparency and traceability of internal communication flows and to
strengthening the internal anti-corruption regulations, in light of recent
legal events affecting the Company. With regard to this, I have to say, with
satisfaction, that our regulations serve as a reference point in the
international landscape.
Our Company has always made an effort to continually reach for
excellence. This is a commitment that the new Board considers to be a
priority and which the shareholders should be aware of and take pride in.
The new Board decided, at the proposal of the CEO, to focus even more
attention on sustainability issues and, therefore, on the interests of all the
Company’s stakeholders.
Therefore, we established and launched a special Board committee whose
job is to support the Board in its decision making concerning the most
important sustainability and scenario topics.
The Board also took part in the United Nations’ lead board programme, the
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goal of which is to raise directors’ awareness of and knowledge about
sustainability issues.
This project falls within the broader framework of induction programme for
new members of the Company bodies, allowing directors and auditors to
quickly gain an understanding of the complexity of Eni’s business, to have
understanding of and appreciation for its management and to be able to
therefore quickly make important strategic decisions, with an understanding
of the causes.
After a first year of intense activity, the Board underwent the
self-assessment process provided for by the Corporate Governance Code,
with the assistance of an outside consultant, to ensure the objectivity of the
process, as Eni has traditionally done.
As shown in the corporate governance report, the external consultant is of
the opinion that all of the directors have demonstrated a strong commitment
and motivation and an appropriate mix of skills and experience; the
directors have the opportunity to freely express their ideas and contribute to
an open and constructive debate; the Board is able to effectively influence
the decision-making processes; the breadth and depth of the information
made provided by the CEO; the thorough treatment of issues such as the
internal control and risk management system, sustainability, corporate
governance and extraordinary transactions.
The Board also reflected on discussed areas for potential improvement and
also further expanded the self-assessment process by undertaking a peer
review, in line with international best practices, thereby confirming our
constant strive for improvement.
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In conclusion, you are the shareholders of a solid Company, inspired by the
highest ethical values, led by a watchful Board, aware of its role, but also of
its responsibility, and by a Chief Executive Officer of undoubted technical
skill, completely dedicated to management of the Company and who openly
discusses strategic decisions with the Board.
This constructive and transparent dialogue underlies the creation of a
relationship of trust and harmony between the Board and management,
which is fundamental for this Company to continue to be a major company
that creates value for its shareholders and all of its stakeholders.
I would like to conclude by first of all thanking you shareholders, for the
trust you have placed in the Board and our support for the Company, which
you also demonstrate through your attendance here today.
I would also like to thank the directors for the professionalism and
commitment with which they approach their work, and the auditors, under
the expert guidance of the Chairman of the Board of Auditors, Matteo
Caratozzolo, for the important contribution they make to the effectiveness
of the control systems.
But I would like to extend a special thank you to the women and men who
work for Eni throughout the world, because they are the ones who, through
their daily work, in often difficult environments, with their technical skill
and firm commitment to the values of the Company, allow Eni, your
Company, to achieve the highest degree of excellence in Italy and in the
world. And obviously we wish to continue to be a beacon of excellence in
Italy and in the world.
Thank you."
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*****
The Chairman moves on to the first item of the agenda.
N. 1
ENI S.P.A. FINANCIAL STATEMENTS AT DECEMBER 31, 2014.
RELATED RESOLUTIONS. ENI CONSOLIDATED FINANCIAL
STATEMENTS AT DECEMBER 31, 2014. REPORTS OF THE
DIRECTORS, OF THE BOARD OF STATUTORY AUDITORS AND
OF THE AUDIT FIRM.
*****
The Chairman reports that, pursuant to the Consob provisions for the
audit of the 2014 financial statements of Eni S.p.A., the Audit Firm,
Reconta Ernst & Young S.p.A., required a) 29,123 (twenty-nine thousand
one hundred twenty-three) hours for a fee of €2,013,295 (two million
thirteen thousand two hundred ninety-five) to audit Eni S.p.A.’s financial
statements, the half-year interim report and the quarterly reports; b) 8,710
(eight thousand seven hundred ten) hour for a fee of €629,770 (six hundred
twenty-nine thousand seven hundred seventy) to audit the consolidated
financial statements and to review Form 20-F.
Furthermore, in connection with the audit of Eni S.p.A.’s 2014
financial statements, Reconta Ernst & Young performed additional work
related to the auditing of the internal control system as it relates to financial
reporting, in accordance with the U.S. law (Section 404 of the
Sarbanes-Oxley Act), as well as other audit activities provided for under
other regulations.
Overall, a total of €9,990,249 (nine million nine hundred ninety
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thousand two hundred forty-nine) corresponding to 141,032 (one hundred
forty-one thousand thirty-two) hours in fees was recorded for the auditing
of Eni S.p.A.’s 2014 financial statements.
The total fees recorded by Eni S.p.A., its subsidiaries and companies
under joint control as owed to the Reconta Ernst & Young network amount
to €28,904,650 (twenty-eight million nine hundred four thousand six
hundred fifty) corresponding to 426,923 (four hundred twenty-six thousand
nine hundred twenty-three) hours invoiced.
*****
The Chairman invites the Chief Executive Officer to briefly explain
the Company’s main results for 2014 and to provide information on the
plan strategies.
The Chief Executive Officer, Claudio DESCALZI, makes a presentation of
what happened in 2014 and explains the essential points of the strategic
plan. A number of explanatory slides are projected during his speech and
they are attached to these minutes as letter "C".
*****
Mr. GIUSEPPE PIERO GRILLO (representing the shareholder Gianni
Maurizio Franzoni) takes the floor, expressing his thanks to the Chief
Executive Officer, adding that his presentation was impressive. He says,
however, that in this comments he will explain what is, in this opinion, the
true face of the Company.
The Chairman re-takes the floor and assures Mr. GRILLO that he may
speak later, during the discussion period.
*****
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The Chairman invites Matteo CARATOZZOLO to address the Meeting
in accordance with Article 153 of the TUF, on the oversight activities
provided by the Board of Statutory Auditors and on any omissions or
censurable facts uncovered.
MATTEO CARATOZZOLO - Chairman of the Board of Statutory
Auditors.
The activity of the Board of Statutory Auditors is contained in the report
filed and made public by the statutory deadlines and to which the attendees
are referred for a fuller treatment.
During the year ended December 31, 2014, the Board of Statutory Auditors
performed the supervision required by Italian laws, as well as other tasks
assigned to it as the audit committee under the Sarbanes Oxley Act,
applicable to Eni as a company with shares listed on the New York Stock
Exchange.
The Board of Statutory Auditors received from the Directors the required
information on the activities conducted and the most significant
transactions with respect with performance, financially or in terms of cash
flows approved and undertaken during the year by Eni S.p.A. and its
subsidiaries, and did not find any atypical or unusual facts nor any
transactions deemed manifestly imprudent, risky or in conflict with the
resolutions of the Shareholders’ Meeting or such as to compromise the
integrity and of the Company’s capital. With respect to transactions with
related parties, the Board of Statutory Auditors has found that the internal
regulations comply with the applicable Consob provisions, as well as the
effective application of these regulations.
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It monitored the work of the independent audit firm, confirming its
independence and that no responsibilities were assigned that created a
conflict with the firm’s statutory audit work.
It examined and approved the updates to the procedure for monitoring the
receipt, analysis and handling of violation reports, even those submitted
anonymously, specifying in more detail the roles and interaction between
the functions involved, optimizing the flows and coordination between the
central structures and the other corporate bodies, as well as expanding the
channels for submitting reports of violations.
It obtained information on and monitored, to the extent it is responsible, the
suitability of the Company organization structure, the compliance with the
principles of sound management and the appropriateness of the provisions
imparted by the Company to its subsidiaries in accordance with Article 114,
paragraph 2, of the Consolidated Law on Financial Intermediation (TUF).
It monitored the adequate functioning of the internal control and risk
management system and of the administration/accounting system, as well
as the reliability of the latter in properly representing operations.
In performing its oversight work in 2014, the Board of Statutory Auditors
appointed by the shareholders on May 8, 2014, met 16 times between that
date and the end of the year and all of the auditors attended all of the
meetings of the Board of Directors. Furthermore and with regard to certain
issues, the whole Board of Statutory Auditors took part in all the meetings
of the Control and Risk Committee and in some meetings of the Watch
Structure. The Auditors individually attended most of the meetings of the
other committees of the Board of Directors.

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
From the activities performed, we found no material situations or critical
circumstances such as to make us doubt the overall functioning of Eni’s
Internal Control and Risk Management System in 2014. Therefore, the
Board of Statutory Auditors has not found any reason to oppose the
approval of the financial statements at December 31, 2014 and the
proposals put forth by the Board of Directors.
*****
The Chairman thanks Mr. CARATOZZOLO and invites MASSIMO
ANTONELLI of Reconta Ernst & Young S.p.A. to read the conclusions
contained in the firm’s report on the audit of ENI S.p.A.’s 2014 financial
statements.
MASSIMO ANTONELLI.
The activities carried out by the audit firm are contained in the reports filed
and made public by the statutory deadlines. In these reports we expressed
our unqualified opinion that Eni S.p.A.’s financial statements and the
consolidated financial statements at December 31, 2014, are in compliance
with the International Financial Reporting Standards endorsed by the
European Union, as well as the implementing measures for Article 9 of
Legislative Decree 38/2005; accordingly, they were prepared in a clear
manner and give a true and fair view of the financial position, the results of
operations and the cash flows for the year.
In our opinion, the Report on Operations and the information under
paragraph 1, letters c), d), f), l) and m) and paragraph 2, letter b) of Article
123-bis of the TUF, presented in the 2014 Corporate Governance and
Shareholding Structure Report, are consistent with Eni S.p.A.’s financial
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statements and the consolidated financial statements at December 31, 2014.
*****
At the conclusion, the Chairman thanks Mr. Antonelli and reads the
following proposal:
""Shareholders,
the Board of Directors invites you to approve ENI S.p.A.’s financial
statements for the year ended December 31, 2014, which closed with a net
profit of €4,454,704,262.21 (four billion four hundred fifty-four million
seven hundred four thousand two hundred sixty-two point twenty-one)."
*****
The printed document entitled the “Annual Report 2014”,
comprising the integrated financial statements of Eni, consisting of, among
other things, the Report on Operations, the consolidated financial
statements at December 31, 2014 (financial statements, notes to the
consolidated financial statements, supplemental oil and gas information
required by the SEC, consolidated sustainability statements, management’s
certification, report of the audit firm, independent assurance report), ENI
S.p.A.’s financial statements at December 31, 2014 (financial statements,
notes to the financial statements, proposal by the Board of Directors to the
Shareholders’ Meeting, report of the Board of Statutory Auditors,
management’s certification, report of the audit firm), the annexes to the
notes to the consolidated financial statements (Significant shareholdings of
Eni S.p.A. at December 31, 2014 and Changes in the scope of consolidation
during the year) and the annex to the notes of the financial statements of
Eni S.p.A. (information on direct subsidiaries and associates of Eni S.p.A.
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and Fees paid for auditing and other services), is annexed to these minutes
under letter "D".
*****
The Chairman then moves on to the second item on the agenda.
No. 2
ALLOCATION OF NET PROFIT
*****
The Chairman reads the proposal of the Board of Directors as follows:
"Shareholders,
In regard to the results achieved, the Board of Directors proposes that you
resolve as follows:
- to allocate the net profit for the period of €4,454,704,262.21 (four billion
four hundred

fifty-four

million seven hundred four thousand two

hundred sixty-two point twenty-one), of which €2,435,016,587.73 (two
billion four hundred thirty-five million sixteen thousand five hundred
eighty-seven point seventy-three) remains following the distribution of the
2014 interim dividend of €0.56 (zero point fifty-six) per share, resolved by
the Board of Directors on September 17, 2014, as follows:
- the amount of €32,908,326.92 (thirty-two million nine hundred eight
thousand three hundred twenty six point ninety-two) to the reserve required
by Article 6, paragraph 1, letter a) of Legislative Decree 38 of February 28,
2005;
- to shareholders, in the form of the balance of the dividend, of €0.56
(zero point fifty-six) per share owned and outstanding at the ex-dividend
date, excluding treasury shares on that date, thus completing payment of the
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dividend for the financial year 2014. The total dividend per share for
financial year 2014 therefore amounts to €1.12 (one point twelve);
- the payment of the balance of the 2014 dividend in the amount of €0.56
(zero point fifty-six), payable starting from May 20, 2015, with an
ex-dividend date of May 18, 2015 and a record date of May 19, 2015."
*****
The Chairman then moves on to the third item on the agenda
No. 3
REMUNERATION REPORT: POLICY ON REMUNERATION
*****
The Chairman notes that the Remuneration Report, as approved by the
Board, has been prepared on the basis of Article 123-ter of the TUF and
Article 84-quater of the Issuers’ Regulation and published as required by
applicable laws and regulations.
The shareholders are asked to resolve in favour of or against the first
section of the Remuneration Report regarding the Company’s policy on the
remuneration of Board members, chief operating officers and managers
with strategic responsibilities and the procedures used to adopt and
implement this policy. The resolution is not binding.
The Chairman reads the following proposal:
Dear Shareholders,
I submit to you the proposal of the Board:
- to resolve in favour of the first section of the Remuneration Report
regarding the Company's policy on the remuneration of Board members,
chief operating officers and managers with strategic responsibilities and the
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procedures used to adopt and implement this policy.
*****
As required by the Corporate Governance Code, the Chairman invites
the chairman of the Compensation Committee, Mr. Guindani, to report to
the shareholders concerning the activities of his committee.
*****
PIETRO ANGELO MARIO ANTONIO GUINDANI - Chairman of
the Compensation Committee.
The procedures followed by the Compensation Committee are explained in
the first section of the 2015 Remuneration Report and in the 2014
Corporate Governance and Shareholding Structure Report. These reports
have been published as required by applicable laws and regulations.
I would like to briefly list some of the issues that the Committee focused
most intensely on:
- the determination of the remuneration for the Chief Executive Officer and
General Manager, by reducing his total compensation as required by Law
98/2013 and resolved by the 2014 Shareholders’ Meeting, the balancing of
the various fixed and variable components of compensation, the reduction
in severance payments up to the amounts allowed by Community
guidelines;
- the in-depth analysis on the system of targets related to the incentive
plans, according to a system of essential goals that are in balance and
consistent with the strategies based upon a multi-stakeholder approach and
focused on the sustainability of operating results and business and financial
performance over the medium/long term;
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- the review of the clawback principles introduced in 2013, consistent with
the most recent recommendations introduced in the Corporate Governance
Code and based upon new procedures that reinforce their effective
application.
I encourage you to read the Remuneration Report for a fuller, more detailed
description of the work conducted by the Committee in 2014, and on behalf
of the Committee and myself, I would be happy to answer any questions
that you may have concerning the Report.
*****
The 2015 Remuneration Report is attached to these minutes under Annex
“E”, while the 2014 Corporate Governance and Shareholding Structure
Report may be found under Annex “F”.
*****
The Chairman opens the floor to the discussion of items 1, 2, and 3 of
the agenda.

She further recalls that each shareholder will be allowed a total of ten
(10) minutes in which to speak.
Taking the floor are:
PIER GIORGIO BERTANI (1,000 shares).
Thank you. It appears that it’s up to me to break the ice, so here I am. I’ve
written down five brief remarks.
The first remark concerns the selection of the date.
Today, individual investors in Eni and Unicredit were forced to make a
choice because both companies chose to hold their shareholders’ meetings
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on the same day. It seems to me that, in the past, some sort of effort was
made to avoid overlap in the meetings of publicly listed companies, so I
would like to request that, in the future, you take steps to avoid this,
because it shows concern and respect for the individual investor.
My second remark concerns Europe.
We live in a time in which the issue of Europe has reached a crisis point
across the contintent, in terms of both public opinion and public policy. So
I’m wondering, in general, what the economic world is doing in relation to
the issue of a united Europe?
And more specifically, what is Eni doing?
The scope of any major organization, including Eni, necessarily
encompasses the globe, so given this, I would like to know what weight
does a company like ours give to “country-focused approach”? And by
country, I mean Europe.
I would like to hear the Company's point of view on this issue of strategic
importance given that it seems the Company does not give it a great deal of
importance. I would say it actually appears irrelevant.
My third remark concerns the adoption of internalization or externalization
strategies.
Recently, I have noticed that companies that are, let’s say, controlled by the
state, all adopt different strategies in this regard. For example,
Finmeccanica is focusing on internalization, transforming subsidiaries into
divisions, in order, I would imagine, to facilitate a unified strategy and
probably also to achieve significant cost savings. Enel, on the other hand,
has externalized Enel Green Power, which appears to have brought
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satisfying results.
What are we doing in this regard?
My fourth remark concerns the topic of batteries.
I’ve recently read the news that major corporations in the United States are
investing a great deal in this industry, one that obviously has to do with
energy even though it is a different area compared to the more typical
research, extraction or distribution.
What is Eni doing in this regard? Are we conducting research? Are we
considering increasing investment in this industry, which would appear to
be of much greater strategic importance for the future?
In this field specifically, is the issue of country focus, that is of synergy in
resources, including in terms of research, important within Italy?
I am thinking of Enel, as well as of the possibility of making joint
investments or other projects, and of Europe, to come back to the issue of
European focus. Do synergies like this make sense? The search for an
investment that may be of even greater importance precisely because it is
the result of a variety of investments within Europe or even just within
Italy.
My final remark concerns the greatest discovery in Eni's history: the
discovery in Mozambique.
I’ve read that Eni is considering selling a significant portion of the fields
discovered.
I don’t know if negotiations are under way with China – thinking again of
European focus.
In any event, I would like to be given some more specific information on
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this point, keeping in mind China’s intelligent, forward-looking strategy,
having been investing a great deal over the last several years in order to
gain a presence in Africa. Thank you.
GIUSEPPE PIERO GRILLO representing the shareholder Gianni
Maurizio Franzoni (2 shares).
First of all, my role here is twofold: that of an individual investor in Eni
shares and as the leader of a political movement of 10 million people who
have placed energy at the center of our political agenda.
Energy is an expression of culture, of civilisation. And here I have heard
the usual Board of Directors talking about fossils, because ideas are fossils,
solidly rooted in the past.
But enough about that. I’m here to talk about something that we can no
longer deny, can we?
For many years now, Eni has given rise to a system of corruption of
international scope. This criminogenic activity rests on three pillars: the
first of these is actual corruption, so it is natural that we mention the
investigations. The system of international corruption that Eni has put in
place, outside Italy and in Africa in particular, is now out there for everyone
– including the courts – to see.
Eni has been accused both of bribes paid in Algeria in order to be awarded
the construction of a number of gas pipelines – and here we are talking
about €200 million in bribes for contracts with a value of €8 billion – and of
bribes paid in Nigeria for ten-year authorizations to explore for oil off the
coast of Nigeria. Prosecutors are alleging €215 million in bribes for
authorizations worth €1.9 billion. Saipem is very heavily involved in the
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Algerian bribery with Varone, Orsi, Bernini, Pietro Tali (former Chairman
and CEO of Saipem) and Antonio Vella (Senior VP for northern Africa for
Eni). This system of corruption is fueled by the collusion of a large part of
the organization’s middle management, as demonstrated by the extensive
reorganization that occurred within Saipem when Tali stepped down, along
with senior managers, office managers, and even many of their secretaries.
Within a crossfire of blackmail, the threat of losing jobs, and the excessive
power of management over employees, for years this corrupt system has
thrived and become deeply rooted within the Company and completely out
of the public eye, despite the fact that Saipem – at least on paper – is a
shareholding of a state-controlled company.
The second pillar is government. Indeed, for years now, Eni has been
constructing the foreign policy of left-wing, right-wing and centrist
governments, one after the other, including this Government, which I
wouldn't know exactly where to place. The Government holds a majority
stake in Eni (30% through the Ministry for the Economy and Finance and
through Cassa Depositi e Prestiti) and pretends not to know, or not to see,
what is happening right before their eyes. Government support of these
criminal practices can be clearly seen in the public appointment of the
middle management of both Eni and its subsidiaries – all seasoned
politicians, often well-known by the courts, including Renzi’s latest
appointment as Eni's new Chief Executive Officer, Claudio Descalzi.
Claudio Descalzi is involved – I hope innocently, because his account was
very convincing – in the ongoing investigation into the Kazakhstan affair,
as well as in the case in Nigeria. I’m referring to this phone call – that he
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never would have made – with an infamous “psycho wheeler-dealer” by the
name of Bisignani back when he was the Deputy Chief Operating Officer
of Eni. To avoid this, it would be enough to include a clause in the bylaws
of listed state-controlled companies, establishing requirements of integrity
and related causes for ineligibility and termination of members of the board
of directors, as we of the Five Star Movement have called for on multiple
occasions in Parliament. Yet, the Government prefers to pretend to combat
corruption as they strip down state-controlled companies and sell them to
the private sector – and preferably to foreigners. But I’m getting to that.
The third pillar. The third pillar is the international system of corruption,
the social and political ruin in the countries in which Eni plunders, depletes
and destroys, through bribery…………………….
*****
Throughout his speech, Mr. GRILLO is interrupted repeatedly by certain
shareholders in the room expressing their disagreement with his words and
the manner in which he delivers them.
Because of this,
CHAIRMAN MARCEGAGLIA intervenes.
Mr. Grillo, I interrupt you only to say, as you will be aware, that all that
you and the other shareholders say will be documented in the minutes, so I
would ask that you choose your words carefully, because the underlying
responsibilities are clear. I would also ask that you use language that is
appropriate for this setting. You may continue.
*****
GIUSEPPE PIERO GRILLO representing the shareholder Gianni
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Maurizio Franzoni (2 shares).
I was talking about integrity as it relates to cause for ineligibility. You are
accusing me of using foul language.
This corrupt system in which Eni plunders, depletes and destroys, through
bribery, in Algeria, Nigeria, Libya, Egypt, Tunisia, Congo; political, social
and religious instability ensures that Eni has ample maneuvering room for
its business, but at the same time, Eni fuels political and social exasperation
in the countries in which it invests. It is in collusion with those who benefit
from this corruption that the Company hinders the development of Third
World countries.
In fact, this is the most shameful point. It is shameful to profit from poverty
and instability and to fuel this hardship for the sake of private profit,
because that's what it is: private profit. Indeed, the value of Eni and Saipem
shares has collapsed in recent years. Saipem’s stock was worth €40 in
mid-2012 and €7 as of last January, and Eni’s stock has fallen as well,
given that it was worth €21 in mid-2014 and fell to €13 in January. Despite
these highly troubling numbers, all executives have received salaries fit for
kings, as well as stock options, stock grants, and seven-figure severance
packages. Individual investors, even the one who was protesting earlier, are
bullied and cheated. But that’s not all. As I said, the African people are at
the mercy of the network of corruption that Eni is helping to support.
I’ll skip the part about the Pansa article in Corriere della Sera. I hope that
you’ve filed a suit, but I haven't heard anything about you filing a suit
against what Pansa wrote.
This criminal system of Eni’s isn’t limited to Libya. In Algeria, Egypt,
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Nigeria and Iraq, Eni is fueling a vicious circle, with peace missions and
chronic instability in the countries in which it operates. This mechanism is
poised to bring disaster to Italy as well. The keystone is “Sblocca Italia”
(literally: Release Italy), which we like to call "Sfascia Italia" (literally:
“Wreck Italy”). We did everything democratically possible to fight it. It’s
crazy. "Sfascia Italia” is a haven for oil drilling. It eliminates any
intermediation between the Government and multinationals, Eni included.
You no longer need an environmental impact assessment to start drilling.
All you need is the go-ahead from a corrupt government and the festivities
may begin.
Here in sunny Italy, we go and drill in Basilicata; we go and drill in Sicily,
and this is the future of this Company. We have a suspicion, or a certainty.
The suspicion is that, behind such despicable management of a strategic
state-controlled company, there is the desire to free Eni from all state
control and to hand it over to the private sector. The excuse, as always is
that the private sector is more efficient, that it is always more efficient.
They said the same thing for water, the motorways, and what happened?
Poor service, redundancies, rate increases. The intention is clear. Behind
the expropriation of the sovereignty of nations lies a hunger for profit by
few multinationals in the world of speculation. This is what the euro, and
European treaties, are for, and Italy is mouth-watering prey. Thanks to a
Europe driven by finance, there have been violent attacks on public
ownership in the fields of water, energy, health care, education, and public
transport. All it takes is the support of governments sensitive to the interests
of those with power – whether they be right-wing, left-wing or, like this one
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now, yet another technical government. When the going gets tough, finance
needs to take matters into its own hands. The Monti Government in 2011.
Eni was transformed from a public body into a joint-stock company in
1992. Over the ensuing years, a large part of the state-owned stocks were
sold off. Today, the government holds just a 30% stake in Eni shares, and
largely indirectly. In the end, the Company was downsized, picked apart,
mired in debt, and deprived of any public service in order to fuel the
international network of corruption of which I have just spoken. For years
now, Eni has been acting like a private corporation, but soon it will be sold
off definitively, likely to foreign investors, as has already been done for
other jewels of Italian industry through these years of manipulated
economic crisis.
From 2008 to 2012, 437 Italian firms were sold to foreign investors
according to Eurispes, including: Pirelli, to the Chinese; Ansaldo Breda
gifted to the Japanese; Indesit sold to Whirlpool; Telecom, now in the
hands of Telefonica; Pernigotti left to Turkey; Parmalat, to the French; and
Ducati, to the Germans.
And we’ve already seen what these buyers do.
Whirlpool and Electrolux have given us a glimpse of the future, buying at
discount prices, rationalizing costs, tossing thousands of families into the
streets, downsizing the firm and then, at the first sign of protest,
delocalizing production.
Italy is losing services, products, wealth and jobs. Now it’s Eni’s turn, and I
have come here to let everyone know – starting with the individual investor
– what it has become and what fate awaits Enrico Mattei’s company, along
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with its subsidiaries. I have some news to report: we have called for the
establishment of a committee of inquiry by our Movement into Saipem and
Eni. Thank you.
GIANCARLO FALCUCCI (22,451 shares).
Hello, everyone. I will obviously try to be briefer than what we have just
heard.
I would like to make two remarks regarding human resources.
The first remark concerns consulting services.
In this regard, I would like to express my appreciation for the recent
turnaround in Company policy with regard to consulting. Eni and the other
companies of the Group frequently, based on external recommendations,
make use of a multitude of high-cost consultants for services of limited
utility or that are entirely unnecessary. This policy has necessarily resulted
in both an enormous waste of financial resources as well as to a
displacement of accountability for those responsible for the related
functions and debasement and demotivation of employees who often
possess the skills needed to perform these high-level activities.
In this regard, it seems to me that it would be helpful to reflect on Eni’s
track record as concerns this issue, so I would like to remind you all of the
great contribution made by employees offering their experience,
self-motivation and skill, which made a number of systematic solutions
possible over the years.
Solutions which then became benchmarks for other corporations and for
government.
Take, for example, Italian practice with regard to working abroad, which
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was then adopted by the Italian Government and Parliament in 1987 based
on what Eni had done.
But there are yet other solutions, practices and institutions that are the result
of the efforts of Eni personnel, such as the plans for worker health and
safety.
I would like to reiterate what the Chief Executive Officer said with regard
to the trend in injuries for 2014, which is the mark of Eni’s great policies in
this field, featuring a number of highly original aspects, such as the
involvement of workers and trade unions, training and development, and
the social “shock absorbers”.
As such, it is also important to note that we need to act quickly to reduce
the use of costly external consultants and to enhance the value of the
internal workforce.
My other remark, which will also be very brief, concerns labor relations.
It is well known that Italy is experiencing a general crisis in the system of
labor relations. This can, of course, also be seen at Eni, where trade union
negotiations have been sluggish for years now, both in terms of the amount
of activity and the quality of negotiations. This is, in fact, a sign of the
impoverishment of Eni’s history, given that, for a very long time, Eni was
an important leader in labor relations, both when the Company exercised
this leadership through its own organization (i.e. through its own
association, Asap) and then directly when Asap was disbanded and
absorbed into Confindustria.
I would also like to recall – because not only is it a part of our history, but
also because history serves as life experience and as a point of reference –
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the forward-looking accords that were made by Asap, particularly in 1962
with the detailed company contracting and in 1978 with the forms of
worker representation. I recall these things because, in actual fact, the issue
of labor relations, of the forms of representation, of functioning, and of
regulations between trade unions remains a source of great tension
nationally, at the level of government, trade unions, and so on. Therefore, in
my opinion, this history could be a very important reason for us to reflect,
but not so as to simply repeat the past, but also because I believe that Eni
still has the ability to make an impact.
In this regard, Eni itself has, in fact, made an impact directly since the
disbanding of Asap. In particular, I’m referring to the establishment of the
first European works council, to participation bonuses, and to supplemental
pension and health care, not to mention that form of welfare that started
long ago and which is a distinguishing trait of Eni given that the first forms
of welfare came directly from Eni’s founder, Enrico Mattei.
Of course, this history that I cite is to be reviewed and put into context, but
from this we can find inspiration and ideas for a new role that Eni can play,
especially through the coming generations of workers, in order to make a
meaningful contribution to a modern, effective and functional system of
inter-union relations.
I would like to close by saying that Eni should be a driving force in
resolving this problem of labor relations.
WALTER RODINÒ (5 shares).
Hello, everyone. When an individual investor takes the floor in a
shareholders’ meeting, we normally believe that we are addressing the
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entire Board of Directors, but above all the person within the Board of
Directors who has the most to do with operations, i.e. the Chief Executive
Officer. Please allow me to express my perplexity at the fact that he has
stepped away.
This Group has made it through the longest period of crisis since Italy's
unification and has done so apparently without serious consequences, but
the investments made remain with us to this day. However, due to the
current economy, the price of oil, global insecurity, massive investment in
renewable energy, and the return of nuclear energy, these investments may
not provide a sufficient return.
In exchange, the Chief Executive Officer has announced that some €8
billion in assets are to be sold off, so the first question I would ask him is
whether these sales will be enough to eliminate the dead weight within the
Group.
Or will further amputations be necessary, beginning with the sale of
Saipem, a jewel in its field and a jewel that we all know earns well?
Although not yet cause for alarm, the numbers are beginning to be affected.
I believe this can also be seen in the announcement of a significant cut in
the 2015 dividend. Dividends are the thing that is of most importance to us
individual investors.
My questions will necessarily be general in nature, and on a side note:
yesterday, at 12:30, I passed by the offices here to pick up a hard copy of
the financial report. The office responsible for this told me that the report
was not yet available in hard copy, but could be downloaded online.
The reason I came by to pick it up is because the document (which, by law,
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must be made available at a company's registered office) is 360 pages long.
Printing this out is no easy task, and it might be easier to read a version that
has already been printed and bound. It’s a little hard to print 360 pages and
then carry them off to read somewhere. Why did I feel it was important to
mention this? Because I find it ridiculous, Madame Chairman, that a Group
like this one, which, as we can see this morning as well, invests a great deal
in its image, would get tripped up by something so small, but which, for an
individual investor, is actually rather important.
Anyway, I don’t think that it would have taken much to imagine that one
shareholder or another would have come by to pick up a hard copy. I don’t
think it would have taken much to print, maybe not a thousand, but just 10
copies of the financial report to leave in reception. I don’t want to make an
issue of it as much as draw a veil over it. This morning, I saw many
envelopes in the lobby with the documentation. I doubt that all of them will
be used. A few copies could have been left available earlier. It’s just a
suggestion for next year.
Now for my questions. At the end of April, the Chief Executive Officer
claimed to worry, every day and every second, about what is happening in
Libya. In the meantime, the situation on the southern coast of the
Mediterranean appears to have worsened, as we saw in the bombing of a
Turkish ship off the coast of Libya. But as we know, nearly a third of Eni’s
production of hydrocarbons comes from Libya. My question is this: have
we gone past the danger point?
If so, what is going to be done to counteract this situation?
Or if not, why do we feel there is no need to worry about a situation that
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appeared so dramatic just 20 days ago and seems to only be getting worse?
The Chief Executive Officer also confirmed a 50% reduction in the Group’s
refinery capacity, but various analysts seem to believe that, at low oil prices
– even higher than current ones –, refining is still a good idea, particularly
if the existing plants are efficient, which Eni’s are.
Is this decision of yours based on expectations of an imminent increase in
the price of oil? If not, what is this decision based on?
I would ask again if you believe that the greater flexibility allowed by the
law concerning the exploitation of Italian oil and gas reserves could have a
real impact on the Italian economy and what role Eni would like to play in
promoting oil "Made in Italy"[?]
One final question.
I would like to know if it will be necessary to sell Saipem despite its
obvious strategic importance in supporting Eni and if any buyers have been
identified and, in general, how long you think it will take to execute the
sale.
GIORGIO CLARIZIA (31,061 shares).
I would like to mention that I was extremely hesitant about attending this
meeting and about arranging for this presentation because I used to be a
high-level employee of this Company. Having left at the end of 2008, I had
been the Chief Executive Officer of Agip Petroli and then of the Refining &
Marketing divisions, as well as Chief Operating Officer of Chemical
Operations and Chief Operating Officer of Operations for Saipem. Given
this experience, I have always found it best to remain neutral in relations
with my former employer, and I’ve never wanted to set foot in any of the

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
Company’s assets, assets that I understand better than most people. Better
than most because, like Claudio Descalzi, I worked my way up through the
ranks. I had the pleasure of beginning as a worker in a refinery for a
company which I would eventually lead. I’ve traveled the world, and I
know Eni and know that it is essentially an ethical organization.
So why have I decided to speak here today, addressing you in a manner that
I hope will be very brief?
Because it can be easy at times to find reasons to speak poorly of Eni, but
these reasons are not always based on fact or analysis, on facts that come
from within.
You need to have grown up like me (unfortunately, it has not been a good
life, and I wouldn’t want to relive it), rising through the ranks, under the
blazing sun, out in the cold, in the most out-of-the-way places, far from
advanced civilizations or culture, in order to understand the true ethical
core of this Company.
A Company that doesn’t deserve to be the subject of speculation about (at
times ongoing) legal proceedings, about which it isn’t appropriate to speak
until after the fact. But this is not why I am here today. I am here today
solely as a shareholder, one who has had the privilege of being a
shareholder on the inside, so I am able to make observations about the
financials that I hope will be of use.
I don’t want – in part because I feel that the related presentation was very
thorough – to talk about the financials as they were stated in the business
plans. I would like to talk about an asset that is known – generally speaking
among experts in finance – as an intangible: the knowledge asset. This is
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something that is not easily translated into numbers on a financial
statement, but which is, nonetheless, a reason for being – or not – a
shareholder of a given company. A company that has an industrial base like
Eni’s cannot be seen as reliable if it does not have a knowledge asset.
This represents a company’s true capital – its intellectual, human
capabilities – and Eni has it, but let's see if we can find something that helps
us to say that it still does to this day.
I was invited to the inauguration of Expo 2015. Why do I tell you this?
Because almost nobody that was there knew that the 130-hectare area of
land is land that had been redeveloped by Eni. It was a former refinery, sold
at its market price to the fair organizers. I say this because the positive
aspects of such an extraordinary event are not well known.
Consider that Bagnoli, which was a former steelworks and, all things
considered, fairly easy to redevelop – and I had to handle it after I had left
Eni – was a four-year project and was reported in all of the international
periodicals as a sort of technological miracle.
This is a first response to the question: is there the capability?
Imagine, Claudio, you have experience with redevelopment, apart from
Syndial, which is a company specialized in this sort of knowledge.
There are intangible assets that are based on relationship skills, on
organizational skills, which is something that means a lot to me. It means
learning to work together, which is another of Eni’s skills.
With regard to the plan that you have made, I have to say that one of the
constituent parts, which show that there is this human value – this
enormous capital – is that, in such a short time, refining has been
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restructured, as have other business areas in part, which – I repeat – is
based precisely on the ability to propose ideas and solutions for an
extremely volatile system such as refining.
The work done is all extraordinary. I’m aware that the risk of a former
employee is to either repeatedly attack [a former employer] or offer only
false praise. It doesn’t matter to me, because this is the first and last
Shareholders’ Meeting that I’ll be attending.
In any event, it’s not just flattery when I speak of Eni Slurry Technology
(EST). In my opinion, it is talked about too little. In fact, EST is something
amazing that is able to convert 95% of a barrel [of oil]. Nobody else in the
world is able to do this, and we mustn’t give it to anyone else. It took 20
years of hard work and over €1 billion of investment. In the beginning, I
opposed it because I thought it was risky, but then I came around because it
is truly a technological breakthrough of extraordinary value.
I would like to close by speaking of one other point.
What Versalis is doing is the reflection of an extraordinary cultural
heritage, in the sense of the development of proprietary technology, in part
as a vehicle for new alliances, as well as, for that matter, of that
diversification of which you spoke.
As for the issue of European refinery capacity, I would like to point out that
Europe has set an ambitious target: to have 10% of all fuels be bio-fuel by
2020.
In simple terms, as the lord of La Palice would have said, 10% bio-fuel
means 10% less refinery capacity. Because La Palice would also have said
that a refinery makes gasoline or diesel, which are the same thing. This is a
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point on which the significant process of restructuring rests, and I’m not
speaking of Gela or Porto Torres.
I will conclude with a recommendation, because I am here not only to
flatter Eni, but also the man I worked with, whose honor truly deserves
defending. What is my recommendation for the Board of Directors? To be
careful of one thing, that human resources truly are a part of Eni's plans, in
the sense that turnover cannot but be tied to conservation of the experience
curve.
There is a highly successful economist by the name of Piketty, who wrote
an interesting book that says that one distinctive trait of all advanced
companies is knowledge and that the only way to improve the poor
distribution of wealth in the world is through the transfer of this wealth.
True wealth is knowledge. Be careful of turnover that does not maintain the
experience curve. Be wary of youth for youth’s sake, and do a bit more to
have people rise through the ranks.
I’m sure Claudio, who also rose through the ranks, will agree with me.
I’ve finished. Thank you.
RICCARDO PACIFICO (10 shares).
Hello, ladies and gentlemen. I would first like to thank the Chief Executive
Officer for his thorough introduction. It was somewhat atypical for a
Shareholders’ Meeting, but certainly more technical – or, better, scientific –
which gives his words essentiality and rigor.
I would, however, like to add that the Chief Executive Officer spoke to us
about the industrial side of Eni, for which I believe we have the best leader
in the oil industry that we could have hoped for.
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Apart from these aspects, however, there are the aspects related to the
financial risk tied to the price of oil and to exchange rates, which also need
to be dealt with.
Because nowhere in the Chief Executive Officer's presentation was the
issue of exchange rates mentioned. And yet the price of oil has changed
significantly. The dollar exchange rate is an issue that I have already
discussed with the Chief Executive Officer, who replied that Eni already
assesses the risk of oil and of the dollar.
I think that we should at least prepare financial statements in dollars, like
all of the major oil companies, so that we can understand a bit more, or
financial statements in multiple currencies so that we can better understand
currency risk.
Even the least sophisticated investor these days takes a multi-currency
approach, and making financial statements in more than one currency
would make it possible to see the currency risks in play, and not only on the
income statement, but also on the balance sheet.
How can we hedge – or, better, how are we to manage – currency risk?
Probably, currency risk is to be managed, in part, by focusing on quantity
and quality in terms of the currency of debt.
We have seen, for example, that less than a month ago two major oil
companies said that hedging is done through trading.
Therefore, trading must be a way to hedge currency risk, but also a way to
make money, which doesn’t mean speculating, but rather profiting on
market conditions. Some of the largest organizations have established that
with trading – that is, with risk management – there must be a source of

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
income.
Your forecasts, Mr. Descalzi, do not include a forecast of currency risk.
It used to be that the Chief Executive Officer would give us data and would
specify how performance would change as price changed, if the price of oil
changed by a dollar a barrel and if the dollar exchange rate changed by a
certain amount.
However, you, Mr. Descalzi, did not speak about this. I’m fully aware what
you’re having to manage. You’re managing industrial risk, and you’re
managing political risk. That is quite a weight on your shoulders, but,
unfortunately, you must also take account of financial risk because the
modern world is based on all of this. You risk being the world’s best
industrial leader that hurts himself by not dealing with that aspect, and of
course we shareholders would also be hurting ourselves.
I understand that you are dealing with a whole series of other matters, and
I’m wondering how you manage it all. However, there’s a slight deficit in
those who are dealing with the financial information.
With regard to the purchase of treasury shares. Eni has decided to purchase
treasury shares on the market without disturbing the market itself in any
way. Each day, between 9 and 15-16 million Eni shares are traded on the
market. Buying 100,000 with a certain regularity, Eni does not disturb the
market at all. In fact, when the company began buying, share price reached
over €18. Then, one day, Eni stopped without saying anything to anyone,
without explaining why, only remembering to tell the market that you had
decided to stop buying a month and a half later, if not two.
You can check the date of the last purchase and the date on which you
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announced the decision.
In my opinion, you can’t leave a market in the dark like that. We go and
buy back Eni shares because they have a certain value and know that they
are worth much more.
If Eni stops buying, what is a shareholder to think? How much does the
Board of Directors think Eni’s shares are worth?
You left us in the dark for a certain period, and then the purchase of
treasury shares stopped. I, and others, were opposed to the purchase of
treasury shares because all it would mean was a reduction in Eni’s financial
capacity.
At the time, they told us that there were reasons for it: “Since the price of
oil is rising, when the stock rises, we buy. Conversely, when the stock falls,
we stop because oil has fallen.”
There was a lack of communication.
But even a stupid little communication has meaning. For example, there are
documents that say that Eni would have published the financial calendar by
December 31st. Do you know when it was actually published? In February.
Does that make sense? I don’t know.
And now something stupid. Did you see the so-called "present" that you
gave us? That credit-card holder? Check the standard cost, because it's
really nice, made of leather, good quality. Bought in a supermarket, thus
nothing special, it costs just €5 euros. Check how much you paid for this
one, of undefinable quality.
MAURO MEGGIOLARO, representing the shareholder Fondazione
Culturale Responsabilità Etica and others (85 shares).
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Hello, everyone. I am here representing Banca Etica’s Fondazione
Culturale Responsabilità Etica, now in its eighth year as an activist
shareholder. In 2007, we purchased shares in Eni for the purpose of
promoting the role of the individual investor and their contribution to the
life of the Company. Since 2008, we have been attending Shareholders’
Meetings in order to encourage both shareholders and directors to reflect on
the impact that Eni's conduct can have on the environment, on society, and
also on the financials and on the Company's reputation.
Our work is conducted in closes collaboration with social organizations
both in Italy and internationally, and the associations we work with include
Re:Common, Amnesty International and Greenpeace. We have already
provided the Company with a series of questions, taking advantage of the
option provided by Article 127-ter of the Consolidated Law on Financial
Intermediation (TUF), and we would like to thank Eni for the responses
provided.
The first question that I would like to ask today concerns the “stranded
assets”, a term coined by the financial analysts of the Carbon Tracker
Initiative based in London in reference to oil reserves that could remain
trapped below the surface due to the potential introduction of new
regulations to limit climate change or because oil prices are too low. These
reserves are found in extreme locations, such as the Arctic or deep beneath
the ocean, so extraction is costly and the environmental impact is
potentially very great. If extraction of these reserves was to be blocked, oil
companies, including Eni, would experience marked devaluations of capital
that would be detrimental to all shareholders, but this is a risk that could

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
easily be avoided if oil companies decided to abandon their more
controversial projects before they begin drilling. Based on an analysis by
the Carbon Tracker Initiative, 28% of Eni’s potential capex from now until
2025 is expected to go to high-cost projects that are yet to be developed.
We’re talking about some $44 billion on a total capex of $156 billion.
These are projects that would require the price of oil to be above $95/barrel
in order to turn a profit, and they would have a significant impact on the
environment. If more stringent regulations were introduced in order to
prevent climate change, there is the risk that these projects could, at least in
part, be blocked, thereby potentially causing significant damage to Eni’s
capital. The most comforting aspect for shareholders is that 85% of these
high-risk, high-cost projects have yet to be developed. Of these projects,
43% are in deep waters and 21% in ultra-deep waters, while 12% are in the
Arctic, and 6% involve the extraction of ultra-heavy oil.
Now for my questions. Why is Eni considering these high-cost, high-risk
projects? On what forecasts for the price of oil are they based? To what
extent are Eni financials exposed to a possible increase in costs for
deep-water projects? Has a sensitivity analysis been conducted? Could it be
made available to shareholders? We would also like to ask Eni to provide
shareholders with an updated list of potential high-risk, high-cost projects
from now until 2025, specifying progress made and the potential impact on
financials in the event of the introduction of more restrictive regulations to
protect the climate or in the event the price of oil falls below $95/barrel – or
below $75/barrel – for an extended period of time. We would ask that Eni
cancel or postpone high-risk, high-cost projects in order to prevent further
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erosion of value for all shareholders.
Continuing on the topic of climate change, we would like to ask Eni what is
being done in order to ensure that the Board of Directors is able to assess
risks related to climate change. How has climate change been included
among the factors considered within the system of risk management? Has
Eni considered the potential role of renewable energy in the Company’s
business strategy? Finally, a question about Algeria. Investigations into the
alleged corruption involving Saipem S.p.A. and Eni S.p.A. in Algeria
related to the alleged payment of bribes in the amount of €197.93 million
came to a close in February this year with the indictment of the former Eni
CEO, Paolo Scaroni, and the former head of Eni for northern Africa,
Antonio Vella. On July 1, 2014, Antonio Vella, at the time only under
investigation, was appointed Chief Upstream Officer, one of the most
important positions with Eni’s organization. Considering that the current
Eni CEO, Claudio Descalzi, and the Chief Development Operations &
Technology Officer, Roberto Casula, are under investigation for suspected
corruption in the case concerning the OPL 245 concession in Nigeria, we
would like to ask Eni the following question: Has Eni assessed the
possibility of replacing at least Antonio Vella with a manager who is not
involved in any legal proceedings, given that now he has been indicted?
Doesn’t Eni find it to be a problem that a series of managers in key roles
are under investigation and that even recent appointments concern
individuals under investigation?
Finally, a question regarding the third item of business concerning the
report on remuneration, for which we will be voting in favor for the first
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time. We are happy that Eni has taken on our proposal to eliminate all
discretionary bonuses, such as those "one-off" bonuses granted in 2011 to
then-CEO Paolo Scaroni and to the Chairman, Roberto Poli, in the amount
of €1 million each. We were critical of this decision at the time. After three
years, Eni has listened, and we are happy about this. We would also like to
express our satisfaction with the change in the criteria for granting bonuses
related to environmental sustainability and human capital, which accounts
for 25% of the annual variable incentive.
As we proposed at last year’s Shareholders’ Meeting, this bonus will no
longer be based on Eni’s presence in one of the two ethical indexes, i.e.
Dow Jones Sustainability or FTSE4good, which seemed to us not to be
particularly objective given that we don't agree with the criteria used to
create these indexes, but will now be based on more objective parameters,
such as the reduction of CO2 emissions and the frequency of accidents,
which are two indicators mentioned in CEO Descalzi's opening remarks.
We are also happy about the 25% reduction in the potential maximum
salary of the CEO and of the general manager and about the significant
reduction in the remuneration of the Chairman, which has been lowered to a
total of €238,000 (two hundred thirty-eight thousand). These reductions
were called for by the state by way of Law 98/2013, and we are pleased that
Eni has implemented them in a timely manner.
Finally, we would like to ask Eni about the policy of bonuses for
employees. What is happening in this regard? Are there to be changes in the
performance bonuses? Based on what and with what parameters? What
bonuses are there for new hires?
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What functions do those working for Eni International Resources Limited
fill? What remuneration and benefits do they have? Based on what
parameters? How much is the total remuneration for the employees of Eni
International Resources Limited? Is it greater than the remuneration for
comparable positions in Italy?
Thank you for your time.
ELENA GEREBIZZA (5 shares) (her comments are made in English. The
English is translated simultaneously into Italian for those who requested it.
As expressly requested by the Chairman, the Italian text is included in the
Meeting’s minutes).
I am here to ask the questions posed by the association Re:Common and the
English organization Global Witness. My questions concern Eni’s
investments in Congo.
In 2014 Eni was awarded a number of licenses in the Republic of Congo. In
four of these, - Djambala 2, Foukanda 2, Mwafi 2 and Kitina 2 – Eni
partnered

with a Congolese company called African Oil and Gas

Corporation (AOGC).
These licenses seem to relate to acreage Eni operated under Production
sharing contracts dating back to 1994. We understand the original licenses
were due for renewal. However, in at least 3 of the new licenses, Eni’s
participation appears to be lower than its interests in the original licenses.
This suggests AOGC gained its stake at Eni’s expense.
AOGC has connections at the highest levels of Congolese government.
According to a 2005 English Court judgement, AOGC was founded by
Denis Gokana in 2003. Mr. Gokana went on to become the head of the
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national oil company SNPC and the President’s special adviser on oil.
Serge Ndeko, who was appointed director general of Hydrocarbons at the
Ministry of Hydrocarbons, also served on the board of AOGC.
The 2005 judgment also found that AOGC has been used as part of an
elaborate web of offshore companies and “sham transactions”, to keep oil
revenues out of the hands of creditors seeking to seize SNPC’s assets.
AOGC has also been shown to have paid hundreds of thousands of dollars
to a company owned by the President’s son, which was shown by courts
documents to have paid off his credit card bills.
Questions are as follows
Why is Eni now in partnership with AOGC on these 4 fields, when this
appears to have resulted in a dilution of Eni’s original license interests?
Was AOGC proposed as a partner by Eni, or by Congolese officials? If it
was by Congolese officials, who proposed AOGC and on what legal basis?
Did Eni pay a signature bonus in respect of these fields, and if so, did
AOGC, as a joint venture partner, contribute to this?
Did Eni seek permission from the government of the Republic of Congo to
disclose these payments in its most recent annual report?
At time of entering into production sharing contracts with AOGC, was Eni
aware of the company’s high level political connections? Was Eni aware of
AOGC’s history of involvement in what a court found to be “sham
transactions and payments to a company owned by the President’s son? If
not, why not, as this information is available on line?
What due diligence did Eni perform on AOGC and at what point in the
licensing process?
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Which company within SNPC holds the State’s participation in the four
fields?
Nigeria. In June 2012 Allied Energy acquired NAE’s interest in Nigerian
OML 120 and 121. Can Eni confirm how much Allied paid for the interests
and how much is there to be paid?
Thank you.
ANTONIO TRICARICO representing Michele Tricarico (10 shares) (Mr.
Tricarico takes the floor in English. The English is translated
simultaneously into Italian for those who requested it. As expressly
requested by the Chairman, the Italian text is included in the Meeting’s
minutes).
As you are aware Global Witness is a NGO based in London that
campaigns for greater transparency and accountability in the extractive
industries. We have been examining the deals made for Nigerian oil block
OPL 245 for some time, and raised concerns about Eni’s role in the deal.
Global Witness (GW) has also written to Eni about this matter several times
since 2012, attended the two previous shareholders’ meeting and met with
Eni’s executives in May 2014. In recent correspondence, Eni stated that
whilst it recognized Global Witness’ legitimate interest in this matter, it felt
it had adequately responded to all our questions. We acknowledge Eni has
responded to some of our questions, inadequately responded to others, and
failed to answer some at all.
Eni’s payment for a state assets being allegedly diverted into private hands
raised profound issues of public interest and the interest of shareholders
being jeopardized by reputational, financial and criminal risks to the
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company. As such we are astonished that Eni requested in recent
correspondence that we cease contacting the company. We now table these
questions in the context of Eni’s shareholders meeting offering this
opportunity now for the company to answer these important questions for
its shareholders.
1) UK and US courts have found that Eni acquired OPL 245 through a
series of back to back agreements which allowed for Eni’s payment to be
routed to Malabu with the federal government of Nigeria acting as obligor.
2) Is the Board aware that this process meant that Eni’s payment could not
and did not go into the federation account as required by the Nigerian
constitution?
3) What steps has the company taken to deal with the real risk that the new
Nigerian government might follow the vote of the Nigerian House of
Representatives to cancel the deal for OPL 245?
4) When meeting staff from GW and other organisations in May 2014, Eni
executives stated that Eni never concluded or had strong grounds for
believing that Dan Etete was a major shareholder in Malabu. Mr.
Mantovani, Eni General Counsel, said “As we said before we never went
through the last process of the due diligence. However Eni due diligence
from Risk Advisory dated April 1, 2010 stated that “Whatever the formal
ownership structure of Malabu, all of the sources to whom we have spoken
to are united in the opinion that Dan Etete is the owner of the company.”
Eni’s earlier due diligence from 2007 also clearly stated “Malabu Oil &
Gas Ltd is an indigenous Nigerian oil and gas company, controlled by the
former petroleum minister, Dan Etete.” Why did Massimo Mantovani say
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that there were not strong grounds for believing Mr. Etete was heavily
involved when the company’s due diligence had made his involvement
abundantly clear?
5) At the May 2014 Eni shareholders’ meeting in a response to a question
from a shareholder the company told shareholders “no clear evidence was
found during the preliminary audits conducted by the Eni legal department
under the anti-corruption procedures, particularly in relation to his [Etete’s]
connection with the company.” In light of the above, would Mr. Descalzi
now explain to the shareholders what evidence was found and what was
unclear in the preliminary audits about Etete’s involvement?
6) Did Eni lie to its shareholders about what they knew about Mr. Etete’s
involvement in Malabu?
7) In an email of May 11, 2010, a stage when a direct deal with Malabu was
being negotiated, Michele De Rosa of Eni’s Legal Anti-Bribery Unit
warned that “that if Dan Etete turned out to be the beneficial owner of the
selling company, this could adversely affect our reputation.” The UK High
Court has since found as a fact that Dan Etete was the beneficial owner of
Malabu “at all material times”. The company has since reported that it
began an internal investigation, self-reported to the SEC and DoJ and is
under investigation from Italia authorities. Was the anti-bribery unit doing
its job adequately if only reputational risks were raised “if Dan Etete turned
out to be the beneficial owner of the selling company”? How was this risk
assessed? If other risks were not identified, what were they and how were
they addressed?
8) When will Eni reveal the terms of reference of the internal investigation

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
commissioned into OPL 245? Who are the “outside consultants, expert in
anticorruption” engaged by the company to conduct the internal
investigation so that shareholders can be assured of their credentials? Will
the company publish the full findings and supporting documentation once
concluded as a matter of public interest and of clear interest to
shareholders?
9) On October 7, 2014 the Italian newspaper "La Repubblica" published an
article on an interview given by Vincenzo Armanna, a former senior
manager of Eni. La Repubblica reported that Armanna claimed that it
became public knowledge in Abuja that the arranged $200m commission
for the middleman Emeka Obi was “bribes for the Italians”. In the La
Repubblica article Mr. Armanna describes the actions of the Attorney
General during negotiations in autumn 2010 in the deal for OPL 245: “He
threatened to arrest us all. And he told me that he knew that the $200
million for Obi’s mediation was nothing but bribes , kickbacks and a way
of blackmailing Etete.” La Repubblica also reported that Mr. Armanna has
claimed that $50m of the funds transferred to Etete, part of the $1.1 billion
paid by Eni and Shell for OPL 245 that was diverted to Malabu, has ended
up with “Italians”. At the request of Italian prosecutors, the $ 110.5m
awarded to Emeka Obi, proceeds of Eni’s payment, has been frozen. We
understand that some of this money was destined for Gianluca Di Nardo
and Luigi Bisignani and that the Italian prosecutors believe these funds
were intended as kickbacks to Eni executives and their associates. Claudio
Descalzi and Roberto Casula are under formal suspicion in the investigation
by Italian prosecutors. Given the roles of Mr. Descalzi and Mr. Casula in
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the construction of the deal, does the board consider that Mr. Descalzi and
Mr. Casula should be asked to step aside pending the conclusion of the
investigations?
10) Internal Eni emails seen by GW and accounts from other parties
involved show that Shell and Eni executives took part in five days of
negotiations for OPL 245 in the Nigerian Attorney General’s Office. The
meetings took place on November 18-19, 21-22-23 2010. Further meetings
took place on February 22, 2011 and in April 2011. The Eni staff involved
in these meetings included Vincenzo Armanna, Roberto Casula, Ellis
Ebohon, Stefano Pujatti, Enrico Calligaris and Guido Zappalà. The
Attorney General was also represented at all these meetings, and Malabu
and Shell representatives were also present at most of them. At these
meetings the parties negotiated the drafts of the three “Resolution
Agreements” and agreed the price that Malabu would receive for OPL 245.
Can Eni assure its shareholders that all the staff members who took part in
the negotiations for the deal have been interviewed by the internal
investigation and will be made available to be interviewed by law
enforcement?
11) Given that both Eni and Shell have claimed that the deal for the
acquisition of OPL 245 was with the Nigerian Government, please explain
why Malabu was represented at the meetings to negotiate the deal and the
price that would be paid?
12) Can Mr. Descalzi confirm whether or not he spoke on the phone to Mr.
Bisignani about the OPL 245 deal?
13) If this was the case, then why was Mr. Descalzi talking to Mr. Bisignani
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about the OPL 245 deal?
14) Will Mr. Descalzi confirm or deny whether he used a phone with a
number ending in 1341 to speak with Mr. Bisignani?
15) Was Eni’s financial contribution for purchasing OPL 245 US$980
million?
16) Given Eni’s statements that its deal for OPL 245 was solely with the
Nigerian government to acquire a new license, why was Eni’s payment for
OPL 245 not disclosed as part of the Nigerian EITI process?
Thank you.
LANFRANCO PEDERSOLI (1,300 shares).
Hello to everyone. I would like to contribute to the topic at hand by noting
various issues and considerations and asking a few questions.
It is my hope, nonetheless, that you, Mr. Descalzi, after years of being
involved in exploration and production, have been able to reacclimatize to
normal air and the light of the sun after years of looking out across the seas,
so you have had something of an unusual life.
The problems are many, and they are continuously recurring, so they need
to be resolved in time. For 2015, we already have a forecast for an 0.80%
decline in income. Normally, income comes out at the end. Why are you
already predicting it a year in advance? Given Eni’s highly precarious
image, this seems to me to be a mistake.
Another important aspect concerns the purchase of treasury shares. Has this
continued?
Eni holds 0.72% of its capital. That's millions of treasury shares. We should
know what happens to them!
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I said it last year as well, because the state, through Cassa Depositi e
Prestiti, which is a minority shareholder, required Eni to destroy a portion
of its treasury shares, which brought harm to the shareholders. This is a
crime, and there must be someone who will demand compensation for
damages. The real problem, which I also brought up last year, is that a
minority of shares held by state-controlled or affiliated entities selected the
majority of the Board of Directors. Here, too, international – not only
Italian (Italians have their own way of operating) – authorities should
intervene. The number of members of the Board of Directors has also
increased – from 5 to 9 – in order to compensate for the various political
currents, and I could even name names. But how did a minority become a
majority? It’s not right.
Another problem is Saipem. Apart from the legal matters that need to be
resolved in any event, unfortunately the problem is of international, as well
as national, scope. There’s something going on. If one wants to buy,
unfortunately they have to pay. If they want to sell, they have to pay, and
this is a horrible situation, even in poorer countries where executives are
among the worst in the world. Eni holds a 42% (or just over) stake in
Saipem. What can be done with this company?
Then there is another important aspect that concerns Eni. Saipem has a
great deal of debt that is consolidated into Eni’s debt. How can this debt be
eliminated? Who will pay it off?
If you sell this shareholding, the funds raised could be transferred to Eni
shareholders, and we could each do what we want with the money, but
there’s the debt that is weighing on Eni. We need to take action lawfully, of
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course, but we need to be shrewd.
With regard to Eni, there is talk about shale gas. I asked this question last
year, and I was told that studies were under way in Poland, Korea and
Ukraine. I would like to know if these studies were done, if any operations
are under way, and if it is possible for Eni to get involved in the locations
specified last year by the Chief Executive Officer.
In terms of the consolidated income statement, we have an unusual
situation; If we look at costs and revenue, everything is normal. With
regard to revenues from 2013 to 2014, the situation is equal to 0.96%.
That's practically 100%. We have the same percentages in operating costs.
So if I compare revenues and costs, there should practically be no
difference in income. Instead, we have pre-tax income that changed by
0.53% from 2013 to 2014. If revenues and costs are the same in percentage
terms, how can we have this slip backwards?
In fact, the net profit has gone from €4,959 to €850, so there is some sort of
mismatch between revenues and expenses that warrants an answer, better if
backed by numbers.
Another problem of the previous Chief Executive Officer: the Kashagan
field.
Here, something almost criminal happened because we waited years for
operations to begin after significant investment. Eni holds 16% and
invested a few billion.
The pipelines have practically been destroyed, and I read this year, in the
documentation that you provided, that the pipelines have been damaged and
that the new ones will be operational by mid-2016, but, I mean, who would
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purposely damage them after calling for investment? Is there sabotage, and
are you insured? I read that the Chairman of the Board, during a trip or visit
a while ago, took on other commitments for other explorations, but are
these countries safe? How are the contracts made?
I’m sure somebody has to pay.
And again last year, the Chief Executive Officer replied (and it goes for this
year, too) by saying that these countries take investments and plant and then
they purchase them, because now they, too, are able to run and manage
these plants. Eni needs to be careful because the contracts are rigid.
Internationally, they need to be respected by everyone.
With regard to earnings, the dividend paid, again for 2014, will be very
high, but on very low earnings, given that cash generation was highly
positive, so this year's earnings are being paid with positive cash
generation. But where does this cash come from if we’re experiencing
difficulties? Cash should be used for investment and innovation.
About this innovation, Eni has plant in Sardinia. I have always asked that
products be diversified by production point. In particular, how is it going
with the thistle near Porto Torres? Thank you.
GIOVANNI RUFINI, representing Amnesty International – Italy Section
(1 share).
Madam Chairman, Chief Executive Officer. My name is Gianni Rufini,
director of Amnesty International, which has been an activist shareholder of
Eni for three years. Our focus has been on what is happening in the Niger
Delta in Nigeria, a region that, I would like to remind you, was called
“Biafra” until the 1970s, and it is a region that, over the years, amassed the
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wounds, fragility and vulnerabilities of famine, civil war, the repression of
human rights for the peoples of that region and then, beginning particularly
from the 1970s, the increasing environmental impact of oil drilling. I would
like to point out that the Niger Delta is one of the world’s leading oil
regions.
In these years, as Amnesty, we have achieved a number of important results
thanks to Eni’s collaboration. In order to understand the extent and impact
of this environmental degradation caused by the various oil companies, I
remind you that many – some of which are much larger than Eni – are
concentrated in this region, which, as I’ve said, is extremely vulnerable.
It is a region that, over the years, has seen increasing instability due both to
a long history of repression by military dictatorships and in particular, over
the years, to the coexistence of Christian and Islamic communities and the
rise of highly particular armed bands such as Boko Haram, which is a type
of organization that has no particular political, ideological or religious
leanings, but rather operates based primarily in order to gain control of the
region and its resources, so they come into direct conflict with the interests
of the oil industry, especially in that region.
Given the presence of these military groups, on multiple occasions the
Nigerian government has reacted through a series of repressive actions that
have, very frequently, resulted in violations of the rights of the local
inhabitants without being in any way justified by military or security needs.
We would also remind you that this all takes place in a setting that is so
instable and sensitive that any contribution can help to restore any sort of
stability and security to the local population and that, most certainly, the
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issue of environmental degradation afflicting the region and the need to
take immediate action to restore the environment to its original condition
has become a real priority. The population is at great risk in terms of their
health, and agriculture and fishing is becoming impossible and
economically unsustainable.
The constant workings of organized crime seeking to steal oil, of other
armed groups fighting for territory, and of the Nigerian security forces have
magnified the pressure on the population in terms of the violation of their
rights and have increased their insecurity.
It is an extremely troubling situation. We believe that Eni can play a
positively important role through increasingly systematic commitment to,
above all, reducing oil spills, which are, in and of themselves, a grave
source of insecurity for the population, and, secondarily, to restoring the
degraded environment of the region together with the other oil companies
that have been responsible – in many cases more than Eni – in causing this
environmental damage, as well as to restoring living conditions and
pressuring the Nigerian authorities to restore greater levels of respect for
human rights, particularly with regard to military police operations against
bunkering, piracy and terrorism.
Despite the efforts over the years, the annual report points to an overall
reduction in oil spills of 46% around the world, although this is higher in
Nigeria (where I think it’s over 50%).
In 2014 in the region, there were 349 oil spills attributable to Eni and 44 in
2015. This is certainly an improvement, but the situation is still grave.
In this regard, I would also like to recall our requests to Eni's Chief
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Executive Officer for this Meeting. First of all, we would like to know
when Eni intends to publish, on the web site of the Nigerian Agip Oil
Company (NAOC), all of the reports of the joint investigation visit, which
verify the oil spills and the damage caused. In particular, we would like to
see the publication of the video, which, in our view, is the only means of
documentation that enables us to more objectively understand the extent of
the damage.
We would also like to know when Eni intends to release the date of
construction (and not just the start of operations) of the pipelines. We know
that a number of these date back to the 1970s, and I believe that this is the
situation for many pipelines, including those of other companies in the area.
This will also help us to understand how much these spills can be attributed
to poor plant conditions, as has certainly been the case in many of the spills
we have been able to study and analyze, and to better understand to what
extent it is possible, through appropriate restructuring and plant
maintenance, to achieve a further, drastic reduction in oil spills.
We are particularly interested in the Tebidaba/Brass Pipeline, which
accounts for over half of the quantity of oil spilled both last year and for the
start of 2015. It seems to us that this line is particularly vulnerable, and we
would like to more fully understand the reasons for this.
We are aware that Eni has attributed most of the spills over the last year to
sabotage or to groups stealing oil, depending on the intentions, and so not
directly to plant conditions. Nonetheless, as much as half of the events
depend on poor plant maintenance and especially – even if there are
external agents such as groups trying to steal oil – in any event
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responsibility for plant security falls on Eni, so we would like to know what
steps have been taken to enhance it.
In conclusion, we would like to understand when Eni intends to implement
a more aggressive policy in this regard in order to enhance plant security, to
modernize obsolete infrastructures, to reduce sabotage and theft, and to find
technological and other solutions to this problem. I would like to recall,
Madam Chairman and Mr. Descalzi, that, when we speak of corporate
responsibility, we also mean the ability for a major organization such as Eni
to make a significant contribution to general wellbeing, to greater security
and, above all, to the respect of the human rights of the populations in
countries in which the Company operates.
At the end of the day, when we go and analyze the causes of so many
problems in our world, we keep coming across the same word: rights.
Human rights, denied rights, rights that demean the lives of the inhabitants,
rights that refuse to recognize dignity, rights that, having been denied, keep
our world from being a better place.
LUCIO LA VERDE (3,000 shares).
I was pleasantly surprised by the report of the Chief Executive Officer,
although I had already had the opportunity to appreciate his speaking skills.
I would also like to compliment you on the graphic layout and other
technical aspects of the annual report, although it has justifiably become
something quite mysterious, and I'm sure you'll understand that it's not easy
to read 280 pages on a computer screen.
I can see the influence that our Bocconi-alumna Chair has had on
communication style, and I like it, even though I have always thought to
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have had little in common with Bocconi alumni.
When an individual investor takes the floor, it's a bit like one of those
medieval festivals where the village idiot is crowned king and is allowed to
speak entirely as he wishes, and often it was said that the true king was
actually naked, not dressed in the luxurious clothes that his court would
have him believe he was wearing.
Let’s try to see the situation of the individual investor. What are the
priorities of the individual investor?
That the value of his shares not drop and that they provide a decent
dividend. I don’t understand why the graph of stock price used to be really
well done, but this year it’s practically hidden. We're here to approve the
financial statements for the year ended December 31, 2014. At that date, the
stock prices of the five leading oil companies of the western hemisphere
were declining, and Eni’s shares were experiencing the greatest losses: with
an index of 100 at the end of 2013, by the end of 2014 we’ve fallen to 82.9.
As of May 8th of this year, these companies, with the exception of BP,
continued to decline, whereas Eni had recouped a portion of its losses. The
declining stock prices reflects both the drop in the price of oil and the
downturn in Eni’s financials (and this is a point to be looked at more
closely).
This downturn continued in the first quarter of 2015 and can be seen, in
particular, in revenues, operating income, and net profit.
The result is a problem of the profitability of Eni’s business and, on a
forward-looking basis, of share value, an issue that has attracted the
attention of analysts and which requires convincing solutions, in part to
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escape the impression of an ongoing weakening of Eni's production
potential.
Now, it’s not a matter of company romanticism. It’s about profits and share
value.
Indeed, in this context, even a superficial analysis of the various
components of adjusted operating and net income is enough to confirm this.
If we look at a breakdown of operating income by sector for 2014, we see
that the Gas & Power and Engineering & Construction sectors recovered
compared to 2013, but also that this recovery is entirely insignificant when
compared to the €4.1 billion decline for the Exploration & Production
sector, which remains the load-bearing wall for the entire Eni system.
I don’t intend to ask a rhetorical question, but how does Eni intend to
manage the entire organization with such disparity between the various
areas of business?
Continuing on the topic of Eni’s integrated organization, it would help to
know whether Eni has plan to sell its interest in Saipem and at what point
this stands, in part given the "horror stories" seen in legal news.
I would also like to hear about the situation regarding what we could call
"leaks" concerning the unbundling and market listing of the gas sector. (I'm
referring to the interviews of the Chief Executive Officer.)
In the quarterly report, we see an increase in net debt as a result of a
weakening of the euro against the dollar. What are the consequences of this
increase in the cost of debt?
Coming back to the issue of the handling of shares.
We have seen that Eni has started buying back stock again. This is a battle
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that a number of us were involved in back when.
With regard to the issue of who truly benefits from the operation (the
shareholders or management), we would like to know – as far as possible –
if it was done to support share price or to support the dividend, and don't
tell me that it was for both, because to support the dividend all you need to
do is distribute the money, rather than buying back stock.
Remaining on the topic of shares and ignoring the issue of the multiple
vote, it would be interesting to know whether and which initiatives Eni has
planned as a "loyalty bonus" for those of us – individual investors in
particular – who have held onto their shares for a preset period of time (an
issue that is always overlooked), including given the announced dividend
cut, which, if it could be considered an act of intellectual integrity by the
Chief Executive Officer, has certainly done nothing to support stock price.
Now, if it is true that the market has understood the issue of dividends (as
the Chief Executive Officer claims), I hope that “Mr. Market” hasn’t
understood all too well.
ANTONIO IADICICCO (4,250 shares)
What I would like to say is totally different from what I had planned. This
morning, I've heard talk of the destruction of Italian industry from 1927 to
2015; in other words, Agip, which was founded in 1927, a year which was
followed by other historical events.
I’ve listened to a series of tirades against Eni that have left me in shock, and
as a shareholder I thought, “So is it insider trading? Is someone playing
with the stock price and destroying all that has been done in these 88
years?"
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Eighty-eight years demolished in ten minutes! You can criticize anything
you want. That’s freedom of speech. I used to be a fan of the one who
spoke, and I would pay to go hear him talk because I liked to laugh, but
there is no place for laughter in a shareholders’ meeting, where we must
respect the law and the principles of honesty and transparency.
This is Meeting in which Italy’s very economic destiny is at stake, as are
the subjective interests of the shareholders throughout the world wherever
Eni operates. Before you spoke, did you study Eni's history? Did you find
out how it came to be? It was created as Agip in 1927, then in 1945 a
certain Enrico Mattei was entrusted with liquidating the company, but
instead of liquidating it, Mattei turned it around and eventually established
Eni in 1953 as a state-controlled entity.
We’re talking economics, not satire. It’s not comedy we’re talking about.
It’s national and international economics.
Eni is Italy's number one internationalized corporation. It has the highest
market capitalization, and it is the company that pays the highest dividend
in Italy. This year, [the dividend] was lowered, but it’s no surprise. The
same reduction has taken place for all companies both within Europe and
abroad.
But getting to the point. I am truly troubled by what I have heard in this
honorable setting. This building exists because a forward-looking
individual had it erected in 1962, and in that same year, they killed him,
both in an airplane and with words.
So let’s be careful what we say!
Personally, I control myself. I don’t offend anyone, and I always try to
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think before I speak.
I believe that the new Board of Directors – to whom I again extend my best
regards – found an unthinkable situation when they were appointed in May
2014.
They’ve dealt with this crisis fairly well, and the results are evident.
Claudio Descalzi has been highly technical, so technical that some have
criticized him for forgetting about finance. But why not? A Chief Executive
Officer certainly should be a technician! Finance will be taken care of by
the chief financial officer.
Claudio Descalzi has a competent CFO, a director of human resources and
on and on. We all know how the functions are divided. We are fortunate
that he is well familiar with the tools of the trade, with refineries,
downstream, upstream, pipelines, and everything, because it was his job.
He didn't just learn from books.
Read Claudio Descalzi’s CV. He is a technician with international
experience in the field, not in books.
Now I’d like to ask a few technical questions.
The Gas & Power division was created for a specific purpose. I’m not sure I
understand the performance of this division, particularly the Power (i.e.
electricity) segment, where purchasing and production declined last year.
I’m well aware that liberalization brought many factors into play. Eni may
have been the least equipped for electricity and went up against better
prepared competition, so there’s something that needs to be improved in
Gas & Power, in part with regard to invoicing systems, especially for
electricity.
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Actually, Eni should be leading the way in information systems because it
has the skill and capabilities.
In fact, I would like to compliment Eni for making a pamphlet with all of
the questions prior to the meeting, even including the answers. I mean,
communication has been upgraded and is necessarily improving, because in
this age of globalization, we need to be able to communicate everywhere
and at any time of day or night.
Gas consumption declined, but due to competition from coal.
I would like to wish the entire Board of Directors and all of us shareholders
all the best for the coming year, because we must have faith in the Board of
Directors lest we shoot ourselves in the foot – and, personally, I would
never want to shoot myself in the foot. I have faith in the appointed
directors because they have done their duty for the last year. Buon lavoro,
everyone.
UGO BIANCHI (700 shares).
Eni is the company with the largest market capitalization in Italy. This is
my first time attending an Eni Shareholders’ Meeting, and, to be honest, I
would have expected there to be better attendance.
A number of comments I have heard seemed to me to be a bit manipulative.
We risk Italy becoming a nation of populist demagogues, all talk and no
action. You are all members of Italy’s managerial class, so beyond just the
fate of Eni, you also have moral responsibility for the destiny of the nation,
and if you do your job with a conscience and with responsibility, I think
that all of Italy should be grateful.
I would like to remark on the number of shares held by those who have
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asked to speak here today. I mean, right now I have 700 shares (next to
nothing), but showing up with two shares or with five? Well, maybe you
should show a little respect for those of us here today.
In my opinion, we should be required to have at least a hundred shares in
order to speak here; otherwise, we can't be said to have an interest in the
company.
The Chief Executive Officer was exhaustive in his presentation of the
financial statements. He told us that certain assets were sold for eight
billion. Now, I'd imagine that the value of the assets sold is a part of the
financials and that the shareholders can see this. In order to establish the
price for these assets, both those that were sold and those that are held for
sale, was due diligence conducted – or will it be conducted – to verify that
price?
And will this due diligence be done by internal personnel or outside
consultants?
And how can shareholders have access to the data on this due diligence?
I would now like to come back to the Consolidated Law on Financial
Intermediation (TUF) in order to measure the sale of these assets. What
does the law say regarding the measurement of assets that a board of
directors decides to sell?
In other words, is the power to set the price and make the decision for the
sale granted solely by Eni’s bylaws?
Second question: Who sets the sales price, and how could a shareholder, so
choosing, verify and ensure that the sales price is consistent with the value
of the assets to be sold?
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And now a question of a more general nature.
I would like to ask if Eni feels it’s appropriate that the TUF establishes
procedures for establishing the sales price of the assets of publicly listed
companies. In other words, my question is whether you believe that, given
current legislation, the TUF establishes more detailed procedures for setting
the price and authorizing the sale, particularly in relation to publicly listed
companies and in order to protect the general interests of both the company
and its shareholders.
I would then like to ask if the decision to sell and the related setting of the
price could and should be approved by a significant quorum of shareholders
or if it is only the board that has the power to sell and, therefore, to set the
sales price.
I’m not familiar with the situation in Libya, so I would like to hear more
about that.
I would now like to talk about the company and its founder, Enrico Mattei.
Since, like Enrico Mattei, I come from a town in the Marche region, I have
gotten to know the Mattei family and, in particular, Enrico’s brother, Italo.
We all know what happened in the end, but nobody knows why it
happened. Now, personally, I have an idea. His fate was sealed for having
defended the interests of Eni, for having built an Italian energy company in
the midst of cutthroat international competition, in the face of so many
Italian “angels” lashing out left and right, thinking that international
competition is all roses and flowers.
I believe that the Chief Executive Officer, Claudio Descalzi, is at the helm
of a ship in stormy international waters, so all those “angels” here today
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need to know that international competition is not made only of angels, but
also of pirates.
It appears that Saipem has been notified of the contract for South Stream
that should be starting up again. Can you confirm this?
Finally, I would like to know if the company has a sculpture of Enrico
Mattei.
CHAIRMAN
Yes, there is a bust outside the front entrance.
*****
LUIGI CHIURAZZI (2,500 shares).
Madam Chairman, I go around to pretty much all every shareholders’
meeting because I'm an idealist! I’m an actuary, a mathematician for
insurance companies and banks, but I’ve also developed a passion for
playing the part of the individual investor.
So I went to a notary public and established an association of individual
investors in Italy, which I have organized by sector. I am also in the
association of individual investors in Unicredit.
I go around reciting pretty much the same litany, and I'm not getting paid
by anyone. I don’t want to discuss the report, the financials, the
mathematical reserves, the calculation of post-employment benefits, or of
supplemental pensions, but I do expect some sort of a signal, not for me
because I'm just an insignificant part, but for the nation.
The nation needs strong signals, Madam Chairman, powerful ones.
With regard to the 2014 annual report, and in representing the association
of individual investors APAI-APAENI, I hereby vote in favor of the draft
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financial statements for 2014 and draw the attention of all shareholders to
the following principles that must always underlie operations at all levels
and in all bodies of our company.
Please give this whatever importance you wish, and I’m speaking to all
shareholders and to the funds in particular. I’ve attempted to gather up
proxies, but my friends, it's impossible!
Despite it all, in a few large corporations I’ve managed to get the threshold
lowered to 0.5% of share capital for the presentation of slates. The
fundamental principles that I ask of companies are:
i) integrity, which is easy to say, but difficult to put into practice;
ii) meritocracy, competence and transparency;
iii) restraint.
As for the other part of the report, this requires a great deal of time in that it
involves an activity made of committees, counter-committees and
sub-committees in order to give us the illusion that we matter, but take
note: we don’t matter at all, because even if we were to vote against it, there
is an article that states that whatever has been decided to be done is done.
Thus, with particular reference to the third point, restraint, I hereby vote
against all points in the report on remuneration that concern stock options,
stock grants and any consequent purchase of treasury shares for such
purpose. I realize that I’m touching on points for which I am essentially a
loser.
I would like to thank all shareholders, the Chairman, the Board of
Directors, and the Board of Auditors for your time, and I hope that all
(employees in particular) can continue to work for our corporation both
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serenely and with passion.
TANCREDI AMATO (7,725 shares).
Mr. Claudio Descalzi spoke about the environment in connection with the
pipelines. But there is not just the Nigerian pipleine, there are also pipelines
in Italy where, as with the Civitavecchia-Pantano line, was have suffered
environmental damage.
I want to know if this damage has been fixed.
Based upon what has happened, the pipeline that was being planned to run
from Pomezia-SERAM, has it been abandoned or will it continue?
Those involved with the project, who were given carte blanche to do it,
were they rewarded with shares?
I would like to know whether there is an interest in engaging in business in
the Mediterreanean,, taking over certain Eni companies. I am referring to
the interests of Russian, Chinese and other companies.
I often hear talk about relocating offices, especially those for buying crude
oil and similar things, moving this one to London, that one to Amsterdam. I
would like to know: are they going the same way as FIAT?
DANIELA AMBRUZZI (275 shares).
I represent myself, but also the many friend to whom, for professional
reasons, but absolutely for free, I give advice.
I only want to say a few things. I heard, Madam Chairman, that you hired
an American law firm, but the next time will you hire a European firm, if
you are not going to give it to an Italian one?
Given that the Americans…it’s not that they help us a lot. But I have
nothing against the United States, of course.
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It is something else. It seems to me, and maybe I am wrong, that the audit
firm really costs a lot compared with the other companies that I follow,
with the same related companies.
We have an excellent Chairman of the Board of Statutory Auditors, very
competent, so maybe I will also address my question to him, given that we
have known one another for a long time.
Another thing I would like to say is that I am pleased to finally see these
women, although it grieves me that we had to skip over various
generations. I really want to say this, because I have fought for this,
particularly in the business field, maybe because in other fields women had
greater satisfaction.
There’s something else: I don’t like the word “ethics”, I think that it
necessary to act soundly.
At this moment, for professional reasons, I am following the mutual funds.
Many of my clients are selling and then, afterwards, these persons sell their
mutual funds. The mutual funds should pay close attention, pay attention to
their investors, because often then the mutual funds are filled with pension
funds. The pensions funds, if the mutual fund doesn’t conduct its business
well, don’t end up well. It’s one thing to invest in a company, another in a
mutual fund. The investment in mutual funds by the pension funds is very
important, in my opinion.
Moving on to another issue, I hope that Eni, given its business, takes care of
something that I think is cultural, that is, the tribes. These tribes, mainly in
Africa, Latin America, even in Cambodia and Vietnam, but I don’t think
Eni operates in these latter two, must be treated with respect. They know
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that they are exceptional and want to remain so, while I know that often the
land around them is taken away, that land in which they want to stay.
I ask: are the tribes being helped?
Maybe they could be helped in sectors like healthcare or maybe with
scholarships if their children are excellent students, even though often they
want to stay within their culture, culture is important. Since I was I child, I
have lived in Africa, Asia too, and sometimes I go seek out these tribes,
taking care to do so with respect and attention.
Finally, I hope, as one of you said, that Eni does not provide funding to
associations that are being created. The things that I am saying, I say
absolutely freely. I could create an association for my profession. Instead,
many non-profits are springing up that, I think, have to survive on their own
and shouldn’t be helped since they come with one euro to say things,
sometimes the right things, but sometimes false things.
NAJAH HISHAM TAHER, representing the Libyan Investment
Authority (42,050,000 shares) (His comments are made in English. The
English is translated simultaneously into Italian for those who requested it.
As expressly requested by the Chairman, the Italian text is included in the
meeting’s minutes).
Good afternoon. On behalf of the Libyan Investment Authority, I wish to
express my thanks and appreciations to Eni’s management for their
decision in continuing operations in Libya despite the critical safety issues
in the country.
When other IOC’s ceased operations and abandoned the country, Eni
continued operating and investing in Libya. This decision, which reflects
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Eni’s long term vision, was well appreciated by the Libyan Authorities and
proved to be the proper decision for the interest of the shareholders.
The recent gas discovery Offshore Libya and successful conclusion of
negotiations with NOC (National Oil Corporation) regarding phase 2
development of Baher Essalam field have further contributed to Eni’s
leading position in the country and to the special working relation with its
partner NOC.
Special thanks should also be extended to Eni local staff in Libya who
continue to operate and safeguard the interest of the shareholders in a very
professional manner. Thank you all.
GIUSEPPE ACCORINTI (100 shares).
Good morning, I thought I was the last one and was thinking about not
speaking, however, I worked for Eni for 40 years, I was made a manager
along with Mattei 55 years ago and so, from the bottom of my heart, I
would like to say that we are very happy with Claudio Descalzi’s choice.
Claudio Descalzi, someone already said, is one of us. This is the second
time in the history of Eni – someone said – that a man at the top of Eni is a
man of Eni, who has worked for Eni.
The other was Egidi. Since Egidi, in the 1980s until today, there hasn’t
been another. Really, so many CEOs have been called heirs of Mattei, but
not all were heirs of Mattei, let’s say successors of Mattei, so I was really
pleased with Claudio Descalzi.
I have found his approach to be rather aggressive, knowing the organization
of Eni. But for example, in the first quarter, maybe you don’t sufficiently
appreciate it, the idea that Eni gained ground in gas, in refining, in
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chemicals is important. I worked in methane and fuel oil all my life. We
supported the chemical industry all my life therefore, now, the idea that this
new structure has succeeded is important.
There is talk about Mozambique. I beg of you, we must appreciate the
courage of those who went to do the research there. Someone surely said,
but you are really going to search for oil in Mozambique?
Now, instead, we discover that a portion of this gas will end up in South
Africa.
During Mattei’s time we were forbidden to go into South Africa.
Another move of Claudio Descalzi’s that I appreciate is the return of
Stefano Cao to Saipem.
Saipem is the the jewel in our crown.
Saipem is a company that Mattei founded in the 1950s, when no oil
company had an engineering company, because they all used outside firms.
However, he created this company so that through it we could take part in
major international tenders.
Just to tell you about one, in 1960 Saipem transported gas from Tierra del
Fuego to Buenos Aires, through 1,600 km of pipeline, they even made a
film about it.
I think that Saipem was – and it is painful to say – even a bit undermined.
I hope that Stefano Cao is the right person and that he is able to get it back
on its feet.
I initially wanted to respond to Grillo, however I am now just going to limit
myself to the first part, when Grillo was, let us say, sincere, in saying, at the
end of the comments of Claudio Descalzi, "you have convinced me". I will
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just let the rest be.
On final thing: shareholder Bianchi asked – let me get this off my chest Claudio Descalzi a question about whether and when assets will be sold.
We are in this building, which I entered for the first time when it was being
built. This is no longer Eni’s building, because it was sold.
When Mattei died, actually when he tragically disappeared, we did not have
enough money to meet payroll. I was working in Africa, the foreign banks
that gave us money with only the signature Accorinti, President of the Ivory
Coast, quickly, from the evening to the next morning, put a limit on
everything we took before October 27th. And OK, this was predictable. But
the same thing happened in Italy, and it was the Italian banks that did it, this
was truly not something foreseen. There were problems with meeting
payroll.
With all the money received by the Group (natural gas at the time was 1
billion lira or just over, at 7 or 9, or maximum 10 lira) you could not pay
55,000 employees. All the money received by the Group came from the
receipts of the Agip stations.
At the time, 80% of the price for gasoline was taxes, taxes we paid after 90
days, duly paying the interest, therefore the cash flow came from this. Why
am I mentioning Bianchi? Because at that time, no one sold all of Eni’s real
estate holdings, they remained intact; only Motels were reduced from 72
locations to 28, but the rest of the holdings remained the same. Then
someone in the 1990s began to sell, saying that it was no longer strategic to
hold on to our real estate holdings.
Excuse me, but I think that this is important, from those of us who were
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there, to remember these stories.
Good day and thank you.
TOMMASO MARINO (1 share).
Someone previously mentioned the issue of the number of shares held in
order to speak at Shareholders’ Meetings.
I think that this topic is not a valid one, since you can come to the
Shareholders’ Meeting with one or many shares.
I know shareholders who, to protect their privacy, although they hold many
shares, decide to list just one share in order to attend the Meeting. I also
know people who have had their shares frozen even the day before the
Meeting, and who could not sell them, since the intermediary forgot to
unfreeze them. I could cite other examples like these. So the issue of the
number of shares with which we are presented, given that the law does not
make this distinction, seems to me to be truly unnecessary.
Moving on to more important issues, I have the impression that with Mr.
Claudio Descalzi, it was simply a continuation of the job of his predecessor.
We can say it: the awful job of his predecessor, because then, strangely, the
directions of the two persons in question, by chance, intersect.
As I understand it, there have been investigations into these same issues
concerning Scaroni and we have the same investigation now concerning the
new Chief Executive Officer.
So, I wonder, what purpose does it serve in hiding in the face of these
investigations, sullying Eni’s good name. In a case like this, a particularly
important one, I would have resigned the next day, because this is reality.
We must respect the Group and give it priority over a person. Eni pays
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excellent salaries, it is obvious this is not easy to give up, losing $1 million.
Anyone would remain, thinking: let others throw me out.
The issue always returns to the individual versus the Group, and in
demonstration that there is a continuation with the past, I believe that the
case of Milena Gabanelli is symbolic and clear.
We started a lawsuit, that we will lose, for which I would like to know the
costs, and no one will tell them to me. They have only told me that the costs
are in line with normal levels.
Don’t shine me on here Mister CEO and Madam Chairman. I asked some
questions before the Meeting and you have not addressed them.
So I have been forced to speak here, when we all are waiting to go have
something to eat, to repeat something that should be clear to everyone. This
is how Eni avoids the question and doesn’t give an answer.
So if you give me an answer, great, but the most important thing is that you
should get rid of this lawsuit, reach an agreement and admit “we made a
mistake”.
*****
The Chairman interrupts and tells him that Eni plans to settle the dispute.
*****
TOMMASO MARINO (1 share).
Finally, some good news. This is very good news and I would like to thank
you for this, you’ve proven your predecessors wrong.
Because they pursued it with our money, this is the reality. They took after
RAI: someone tells the truth on TV (which almost no one does) and we hit
them with a lawsuit. But that is the worst thing we could have done, we did
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more harm to our image with Scaroni as CEO. We’ve finally overcome this
damage to our image.
And I won’t vote on the financial statements, we are practically losing
money, we are really in a bad state.
Moving on to the other questions that I would like to pose, I also noted that
Scaroni resigned from certain bodies (you can see them in my pre-Meeting
questions) on April 30th of this year, for example from the Cini
Foundation, a year after his resignation as CEO of Eni.
I thought that he didn’t have to agree with the Foundation about tendering
his resignation, but rather once he was no longer CEO, he had to resign
from all those positions, that he had to resign.
Whether he handled it well or not is another questions.
In any case, it handled it badly and harmed our image.
I understand now that Scaroni has not been on any Eni representative body
since April.
One thing I would like to address, and maybe sometimes we are too
preoccupied, because we all like to make money: making easy money,
obviously in an honest way, is something I like too.
But sometimes I also enjoy taking care of others, because this makes me
feel good, and I think that Madam Chairman understands this too, since she
is an industrialist. Who knows how much charity she has done in her life.
Anyone who has even a little bit of money can do it, and I am involved with
an association. I am in contact with an association that helps other, raises
funds and puts on free shows. I have been given permission to make the
Company aware of the association. I talked with the Investor Relations
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Office because I don’t know any Eni managers, and because I don’t know
where to find their names, I mean I am not that familiar with how the
departments are structured. We don’t know anything, we are completely in
the dark.
So I wrote to Carola Sveva (I think that’s her name), asking for the name of
the person with whom I spoke, but my request was denied.
I think that I should know the reason. Maybe it was right to deny it because
you investigate the association or are aware of it and don’t think it is
worthy. In that case, I’d be the first to say you did the right thing.
But if you don’t tell me why, I’ll just write another email and say “excuse
me, could you tell me why? Can you tell me the body that rejected my
request? Can I have the name of the manager of this department?”
However, the response I received to my questions was that employees, your
staff, are not required to give me their names.
This response means that you have sanctioned employees to act in full
anonymity with respect to the shareholders, which leads to serious
discrimination, since you end up with First Class shareholders, who know
the CEO, and so they can communicate with him directly, and Second and
Third Class shareholders, of which I am one, who don’t even have the right
to know the name of the person with whom they speak, with whom they are
corresponding. This is the worst thing that could happen in my opinion.
So you should give this order, if you haven’t already done so. Don’t act
anonymously, since giving your name, knowing who you’re talking to, is
the minimum that a prestigious Group can do, that Eni should do.
I still have a few quick questions.
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Why, when the price of oil has been rising in the last 10 years, has our
earnings margin dropped? This is strange, but it has occurred.
International observers have expressed doubts on the methods used by Eni
in Libya, to avoid civil war. What methods did we use?
Standard and Poor's has lowered our rating from "A" to "A-". Does the
CEO think that this lowering is in line with Eni’s problems?
GIANFRANCO D'ATRI, representing shareholder Investimenti Sud Italia
S.r.l. (1 share).
My question concerns the issue of work of the Meeting and the related
procedures.
I handle shareholder meeting communications with all the stakeholders.
The Eni Shareholders’ Meeting, which I have not attended for the last few
years, is a typical situation in which, obviously, since it is just a single
event, the various stakeholders come to have their say.
It is therefore clear that they buy shares in order to attend the Meeting.
There are investor stakeholders, who are usually represented in the various
associations, who choose to speak although they hold one or just a few
shares, an issue some have raised. Apart from each individual’s personal
reasons, what motivates them is the fact that there is a clear disparity, this
being the only way for the various stakeholders to interact with the
Company.
At this point I don’t think that any employees or any environmental groups
have commented, which could mean that we are content or that such
disparate groups are not well represented, I think that this impoverishes the
whole event. It is clear that the organization and all the rest should be
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handled better. Who knows what the future holds.
Surely there are some steps that the Company must make, such as, for
example, answering pre-Meeting questions, which would set us on the right
track. But regardless of the content, and whether the answer is satisfying or
not, I don’t think that this was done, at least not for the shareholder before
me.
There is a booklet containing the answers to the pre-Meeting questions. If it
were incorporated into the documentation, that would be a step forward.
I wasn’t here at the start of the Meeting. I don’t know whether you, Madam
Chairman, explicitly explained: there is a booklet, you can take one. I got
one because I was passing by and I searched the table for it. Anyway the
right thing would be to include it with all the other documentation.
On the other hand, you have accepted the principle that the information
provided in the financial statements may be supplemented by other
information. I have come the Unicredit shareholders’ meeting right next
door, where they haven’t yet taken this next step and so basically they
answer each question by just repeating what is written in the financial
statements.
It is clear that it is not foolish and supplementation is part of the
collaboration that these 6 or 7 shareholders who raised some issues provide,
from one to one million shares. The information that flows from it has a
much different value.
I however am here to bring your attention to an issue: the current
Regulations for the Meeting do not provide or, in fact they prohibit, the
right of reply.
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This is something left over from when the Company was state controlled, I
don’t know why, I never could find out, that have been gradually either
superseded in practice or abolished as a result of changes in the bylaws.
However, it remains the practice here in Eni.
I believe it is illegal, but probably no one will challenge the Meeting just
for this reason, to wait for a judge to make a decision, but in essence it is.
Almost all companies, except for state-controlled companies, give
shareholders the right to reply. This right of reply naturally leads to a
debate; if there is no reply, there cannot be debate.
What we have is more of an interrogation, which also diminishes the role of
the directors. They are asked questions, they give answers, afterwards the
answers are filed away. The Meeting is where debate should occur.
Otherwise we could submit the questions first, receive the answers and then
later, at the Meeting, debate the issues.
So, for example, the shareholder before me, who submitted questions, in
fact got a chance to exercise his right to reply, something I will not get, and
so on.
So, apart from discussion on the legal issues, which would also be
interesting, I would like, and a formally submit such a request to the Board
of Auditors, that this issue be explored from a legal standpoint. I don’t think
that it is necessary to make a formal complaint under Article 2408 of the
Civil Code, but rather it is enough that my message is clear. We are waiting
for you to give us your opinion on the legal issue. However, for my part, I
implore you to make substantive changes as soon as possible to the
Regulations for the Meeting and to find solutions for improving relations
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with shareholders.
That said, I need to follow up on something that Mr. Grillo said. Obviously,
I could, through the Internet, get a copy of the minutes, so we would like to
ask whether afterwards you can tell us whether the press reports quotes,
whether actually made or not. However, I noted that is it currently reported
that, outside of the Meeting, Mr. Grillo made horrendous comments about
Claudio Descalzi, saying he "is recorded having conversations with psychowheeler-dealer and there is an investigation underway. These people should
not hold public office ".
He said this outside of the Meeting, and so my question is: who are these
"psycho- wheeler-dealer" with whom you spoke by phone? And what
investigation is underway, referring to what was said outside of the
Meeting?
During the Meeting, Mr. Grillo stated, reports "La Repubblica": "For many
years now, Eni has been giving rise to a system of corruption of
international scope, of criminogenic activity. This actual corruption– and I
stress actual -- rests on three pillars. The second pillar is government” –
therefore the quintessential agent of corruption, this is my comment, just to
be clear - "the third pillar is the social and political ruin in the countries in
which Eni plunders”.
I don’t know, and so I am asking the Notary, whether these words were
said, were they actually said and not merely summarized, as criticism, since
Mr. Grillo has asked for a committee of inquiry.
This means that he will talk with Deputies and Senators about it to get a
committee. Let’s hope that he succeeds.
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However, to gain clarity on these matters, I am transforming his
recommendation into a complaint to the Board of Auditors under Article
2408, which will ascertain its truthfulness.
Therefore, if a shareholder asked during this Meeting (whether it is true
since I wasn’t here for the start of the Meeting) that the [Company has
acted] through bribes, palpable corruption, either this is found to be true or
it isn’t.
At this point, appropriate measures will have to be taken.
I think that, if it is not true, as I obviously hope, I have any real reason for
saying it (it is just a way of speaking, to add “as I hope”) the Board of
Directors – since the assertions regard all of them, particularly the CEO –
must defend itself, and not treat his statements as the usual joking around,
playing on the fact that it is the job of Mr. Grillo, who we can all appreciate
as a joker, in the sense that he is a comedian. However in another context,
those same words (which have a certain weight said in the theatre by other
persons of a different visibility and notoriety) mean something else.
Therefore, it should be clarified whether these words were said by a
shareholder and precisely what these words were.
Given that it appears that a dispute was settled, I would appreciate it if you
could give us the details.
*****
No one else asks to speak.
*****
The Chairman, having completed the remarks on all items on the
agenda at 2:25 p.m., suspends the Meeting to prepare answers to the
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questions submitted by the shareholders.
*****
At 3:37 p.m., the Chairman resumes the Shareholders’ Meeting and
notes that all of the Directors and Auditors listed at the start of the Meeting
are present.
The Chairman answers some of the questions posed by the
shareholders:
CHAIRMAN
To the shareholder Riccardo Pacifico, on his question concerning the
date of publication of the financial calendar, that calendar was announced
on January 28, 2015, in line with the previous year and in compliance with
Borsa Italiana requirements.
I have grouped together questions on the same legal issues and I return
a bit to what I said in my initial comments, that is, the fact that this Board
has worked hard and is still working hard on control issues, on
anti-corruption issues, particularly on OPL 245.
With regard to this matter the Watch Structure, in consultation with
the Board of Auditors, engaged an independent American law firm to
conduct a thorough internal investigation and, at present, no sort of criminal
conduct has been found.
I repeat that we have provided all the competent authorities with the
results of these internal investigations in the spirit of cooperation that is a
hallmark of Eni.
We have done what we should, we are continuing to work on making
the anti-corruption controls the best they can possibly be and ensuring that

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
information is traceable. It is a work in progress, and therefore we will
continue to move in this direction and I don’t believe I should say any more
because – I repeat – there is an investigation underway and we did what we
were supposed to do and we will continue to work on improving our
controls.
I would like to clarify, because some of the speakers mentioned that
persons have already be committed for trial in the Algerian case, that this is
not true. We are still at the preliminary hearing stage, therefore none of
those under investigation have been committed for trial. Finally, as to the
legal proceedings in Kazakhstan, which I think Mr. Grillo mentioned today,
I would like to stress that the CEO is not under investigation in connection
with these proceedings.
I would like to point out that the section on disputes in the report on
operations summarizes the Preliminary Hearing Judge’s and the Milan
Court of Review’s decisions, which, in denying the Prosecutor’s request for
precautionary measures against the Company, mentioned how, among other
supporting factors, adequately and effectively Eni’s internal control system
functioned.
Again on this topic, as to the comments on Global Witness, I would
only like to point out that Eni provided Global Witness (and Brewin
Dolphin) information and clarifications in response to the many written
requests and comments made during the 2013 and 2014 Shareholders’
Meetings.
In response to further requests for information, we will not comment
on matters that are being criminally investigated and this applies to some
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extent to all legal matters.
Once again as to an issue raised by Mr. Grillo, his statement was: "it
would be enough to include in the bylaws of [the Company] a clause
establishing requirements of integrity […] of the Board of Directors", I
would remind you and you know that the law requires that directors of
listed companies comply with specific integrity requirements and this is
referred to in the Eni bylaws, requirements that are periodically verified by
the Board of Directors.
The so-called “ethics clause” was submitted to the shareholder the
Minstry of the Economy and Finance last year to the Shareholders’
Meeting. It set out more restrictive terms and conditions and was not
approved by the Meeting. It was not approved since the so-called minority
shareholders banded together and voted against it, thereby blocking the
proposal of the majority shareholder. The same thing happened in another
listed company controlled by the State.
So if the majority shareholder should decide to re-propose such
clause or another, we will see. This is how thing stand.
Shareholder Ugo Bianchi asked us whether we believe that the
Consolidated Law on Financial Intermediation (TUF) establishes detailed
procedures for the sale of assets and whether the approval of the Meeting is
needed for the sale of assets or whether it is enough for the Board to
approve it and what do the bylaws say.
On this, my answer is that the power to sell the assets rests with the
Board of Directors, which can either exercise this power directly or
delegate it. The law, and therefore not even the TUF, cannot establish the
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criteria that companies must use in selling assets, including prices and
procedures. Companies are private and autonomous entities and therefore it
is up to the Company’s bodies to decide, not the law.
The Shareholders’ Meeting is not competent in this area, especially
after the so-called Vietti Reform (the 2003 corporate law reform), which
have management powers solely to the Board of Directors.
Shareholder Marino said that he did not understand who are the
contact persons within the Company with regard to certain matters. It seem
to me that our Internet site is very clear on this, the contact persons are
clearly stated, however, if he needs any more information, we are always
available.
Shareholder Walter Rodinò asked for a hard copy of the financial
report. He was told that is available on the website. The shareholder then
asked why the Company does not make printed copies available at our
registered office.
I would like to clarify that the financial report is filed at our registered
office, as required by law. That said, the offices contacted by the
shareholder were willing to deliver to him a printed copy with a small wait
time for delivery. However, the shareholder was not able to wait. Therefore,
we will try in the future to have a few copies available a few days before
the Meeting to give to whoever requests them.
Shareholder Piergiorgio Bertani asked whether it would be possible to
coordinate the dates of the shareholders’ meetings of the listed companies
in Rome, setting them for different days, to avoid what happened today,
with the Unicredit shareholders’ meeting occurring at the same time as
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ours.
On this, we coordinate with the other companies controlled by the
Ministry of the Economy and Finance to avoid holding our shareholders’
meetings on the same date. As to other companies, we can try, but it is not
easy because it means coordinating the schedules of many people.
Shareholder Marco Bava posed a series of written questions to the
Company during the pre-Meeting stage. We have answered all. There are a
couple of questions I would like to respond to now since they are affected
by what happened today.
Specifically, he asked for the names of the pension funds that hold
stakes in the Company and their relative shares.
The shareholder pension funds are: the Norwegian sovereign fund,
Government of Norway with 1.35%, which also encompasses the state
employee pension fund, Legal and General Assurance Pensions
Management Limited with 0.44%, the manager of several funds, and
Stiching Depositary APG Developed Markets Equity Pool with 0.33%, the
largest Dutch pension fund.
Then we have Capital Income Builder Inc. with 0.55%, Vanguard
International Stock Index with 0.50%, Fidelity Puritan Tf. Low-Price Stock
Fund with 0.49%, Capital World Growth and Income Fund Inc. with
0.40%, Schroder International Selection Fund with 0.32%, Gmo
International Equity Fund with 0.27 BlackRock Inst. Trust Co Na Inv.
Funds For Employee Benefit Tr with 0.24% and Vanguard Developed
Markets Index Fund with 0.24%. Their assets under management could
include pension fund assets.
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The other question posed by Marco Bava was to know the names of
the top 20 shareholders in attendance and their relative shareholdings and
representatives with specific proxies or representative powers.
The Shareholders are:
Cassa depositi e prestiti società per azioni with 25.76%, represented by
Giulio Hoffmann; the Minstry of the Economy and Finance with 4.34%,
represented by Olga Cuccurullo; Government of Norway with 1.35%,
represented by Angelo Cardarelli, Libyan Investment Authority with
1.16%, represented by Najah Hisham Taher, who also took the floor; The
Bank of New York Mellon, ADR Division with 1.06%, represented by
Angelo Cardarelli; Capital Income Builder Inc. with 0.55%, represented by
Angelo Cardarelli; Bangal Total International Stock Index with 0.50%,
represented by Angelo Cardarelli; Fidelity Puritan Tf Low-Priced Stock
Fund with 0.49%, represented by Angelo Cardarelli; Caisse des depots et
consignations with 0.46%, represented by Angelo Cardarelli; Legal and
General Assurance Pensions Management Limited with 0.44%, represented
by Angelo Cardarelli; The Investment Company of America with 0.40%,
represented by Angelo Cardarelli; Capital World Growth & Income Fund
Inc., with 0.40%, represented by Angelo Cardarelli; Stichting Depositary
APG Developed Markets Equity Pool with 0.33%, represented by Angelo
Cardarelli; Schroder International Selection Fund with 0.32%, represented
by Angelo Cardarelli; Ishares MSCI EAFE ETF with 0.31%, represented
by Angelo Cardarelli; CNP Assurances SA with 0.31%, represented by
Angelo Cardarelli; SS Bk and Trust Company Inv. Funds For Taxexempt
Retirement PL with 0.30%, represented by Angelo Cardarelli; GMO
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International Equity Fund with 0.27%, represented by Angelo Cardarelli;
BlackRock Inst. Trust CO NA Inv. Fundsfor Employee Benefit TR with
0.24%, represented by Angelo Cardarelli; Vanguard Developed Markets
Index Fund with 0.24%, represented by Angelo Cardarelli.
Shareholer Gianfranco D’Atri asked why there is no right of reply.
The right of reply is not provided for in the Regulations for
Shareholders’ Meetings, yet it rather gives shareholders the option of
expressing how they will vote, during which they can comment on whether
or not they are satisfied with the answers received.
The Regulations for Shareholders’ Meetings were approved many
years ago. They were not decided upon by the present Chairman and so, as
he said, what he observed does not rise to the level of invalidating the
Meeting. When we review the Regulations, we will decide whether to
consider the proposal.
*****
The Chairman then invites the Chief Executive Officer to provide
answers to some of the questions on the items on the agenda posed by the
shareholders.
CHIEF EXECUTIVE OFFICER
I have grouped the answers by category.
The first category of questions relates to development projects.
Shareholder Lanfranco Pedersoli asked a question about shale gas and
where Eni stands on this issue and whether any studies are under way in
Poland, Korea and Ukraine.
Eni has decided to not enter the shale gas market, particularly the
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American one, in any major way. We have only a small stake giving us
about 6,000 barrels in Barnett, Texas to gain experience. We have other
potential projects around the world, particularly in Pakistan, Ukraine,
Algeria and Indonesia, however they are not active. There is only one
project in Indonesia that is not a shale gas project, but is called CBM –
coalbed methane, which is gas trapped in coal. However that project is not
active at this time, so I would say that Eni does not have a large holding of
unconventional energy projects.
We have examined the potential sources in Poland, where we
cooperated with other major oil companies. The wells did not yield good
results and I would say that, in general, the potential sources in Europe are
not comparable to those in America.
There is significant potential for shale oil in Argentina and shale gas in
Russia and China. However we believe that it would be difficult to replicate
the expansion in production, the production capacity and the intensity of
production in terms of barrels/day experienced in America. So, for now,
industrial production of shale oil on a large scale is only a reality in the
United States.
The other question on Kashagan asks how the pipelines were damaged
and whether there has been sabotage.
I can answer that there was no sabotage. The pipelines were damaged
due to corrosion caused by H2S [hydrogen sulfide]. These pipelines are
being moved, with work to begin about now, handled by the Consortium.
The contracts have been assigned to Saipem, which is the company that laid
the pipes, and the work is expected to be completed by the end of the
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second half of 2016, when we should be able to resume production.
Shareholder Mauro Meggiolaro asked for a updated listed of high-risk
projects ("stranded asset") and development costs and which could be
cancelled in the event of adoption of stricter HSE regulations.
What has separated us from other companies is our focus on
conventional assets, which are onshore or in shallow water, with only a few
cases featuring problematic pressures or temperatures. This means that we
have a portfolio of low-risk, and consequently low-cost, projects. This low
cost translates into a projected break-even point, for projects at the level of
$40 to $45, well below current market values, and therefore they are not
exposed to cancellation risk, while the projects of other companies have
must higher break-even points.
Based upon our business plan, at a price of $63/barrel over the next four
years, we will be able to self-finance our investments, which goes to show
that our break-even point is a very good one and we do not have stranded
assets, even in extreme environmental conditions. Our projects are in
compliance with current regulations and health, safety and environment
issues play a critical role in how projects are developed.
Shareholder Piergiorgio Bertani asked whether Eni is investing in
batteries and power storage systems like the major companies in the United
States are doing.
We have already begun work on photovoltaic projects that are beyond
the testing phase in Africa, we are working with MIT on three-year projects
in which we are investing $50 million and, not just MIT, we are also
working with the Politecnico of Turin and the Universities of Milan and
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Rome on studies into renewable energy (solar and biomass).
Our renewable energy projects in the green refinery, green chemicals
and solar sectors are already at an advanced stage industrially.
Therefore, solar and biomass energy are not experiments, but
investments that we will make in the future because we think that over the
long term gas and renewables represent the future of energy. We are
committed, also to batteries in the United States, to maintain the continuity
of embryonic pilot projects in the solar filed that we will be involved in.
Shareholder Lanfranco Pedersoli asked for the status of thistle
production in Porto Torres in the green chemicals sector.
We have started operation of this plant in Porto Torres, with a
production capacity of around 70 thousand tonnes/year. We also have an
agricultural supply chain, also at Porto Torres, which currently covers 500
hectares, and will eventually cover 4,000 hectares, with 60 farms involved.
Shareholder Amato Tancredi asked a question about our trading offices.
Specifically, he wanted to know where they are and whether we have
thought about consolidating them.
We have six trading offices in six different locations: London, Brussels,
Milan, Rome, Houston and Singapore. The head office is in London. These
offices handle the trading of all of our equity. At this time, there are no
plans to move them.
As to the question about moving Eni’s headquarters from Italy, there are
absolutely no plans to relocate Eni’s headquarters out of Italy.
The shareholders also asked a question about Eni’s pipeline programme,
specifically about the environmental impact of the Civitavecchia-Pantano
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pipeline, whether it has been repaired, what has been the impact, if any, on
employment in Lazio, and whether the Pomezia-SERAM pipeline has been
abandoned.
The Civitavecchia-Pantano pipeline was the object of theft, I wouldn’t
call it sabotage, and has a spill. This pipeline is currently being cleaned up
and so it closed for now. We have 1,500 km of pipelines in Italy. Over the
last three years, in both Northern and Central Italy, these pipelines (not just
for unrefined, crude, but also refined products) have been the target of
thieves, gangs, organized crime, seeking diesel fuel and gasoline, with
some of their members even being arrested.
We are beefing up the monitoring systems and procedures on some
pipelines, employing those we also use in Nigeria, such as the vibro-acustic
systems. We used sound vibrations or changes in pressure. But when the
pressure is too low sometimes it fails to detect a breach. This system was
ultimately used because it allowed us to immediately block and swiftly take
action, in conjunction with the military and police, to catch the thieves red
handed.
Shareholder Mauro Meggiolaro asked what were the bonuses for
employees and new hires.
The bonus process is divided into two steps. One is the contract, which
provides for a profit-sharing bonus tied to profitability, the targets and even
productivity. The other is variable and rewards individual performance. It is
provided for employees at all levels, immediately, so it starts when we are
in the training process and doing training on the job and it available to new
hires.
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He also asked about the remuneration for the employees of EIRL, which
is our company that manages our staff aboard, hires foreign personnel and
is located in London.
The London company has 67 employees, many of whom are locals, with
a few expats. There is absolutely no difference in the remuneration they are
given and the standards are the same throughout the world. The subsidiary
companies are graded based upon the associated risk, and London is
considered low risk.
Mr. Giuseppe Piero Grillo asked about variable compensation,
specifically how we can justify paying bonuses/stock options to executives
despite the large drop in share value.
The fact is we do not have stock options plans for either top
management or middle management. The variable component of the
compensation we pay our managers is tied to performance. It is a process
handled by human resources along with two other departments. In fact, we
have been pretty much segregated in this process, where we have human
resources, the professional family (engineers, geologists and so on) and the
business units, so the employee is evaluated after work is done based upon
a programme of common targets. The four major macro-areas are: the
environment, sustainability (25%), business performance and financial
results (25%), productions and issues specific to each unit. Therefore, the
personnel, the managers are evaluated at the end of the year with respect to
the targets given then, targets that are discussed by the Board and then
trickle down to the managers and the individual employee who is graded
based upon these targets, not just by their direct supervisors, but also by the
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professional family. Therefore it is an extremely detailed process and
conducted – I repeat – on the basis of a budget and so in connection with
what we express during the year.
Shareholder Luigi Chiurazzi also asked for information on the stock
options.
Again, there are no stock options. We have long-term incentive plans,
we have a percentage of remuneration tied to total shareholder return.
Shareholder Daniela Ambruzzi and Mr. Grillo asked questions about
sustainability issues and Shareholder Rufini asked about Nigeria.
To shareholder Daniela Ambruzzi, who asked about the attention we
give to local communities or ethnic groups (specifically I think she
mentioned tribes), my answer is that we have specific standards that we
follow for involving and integrating them, however (and at this point I am
responding to Mr. Grillo) we do not in any way plunder the local
communities in which we operate. In my opinion, it is important to take a
few minutes to address his accusations that are flat-out contrary to what we
do.
Eni started out long ago but arrived much later than the rest, we have
been able to conquer a difficult territory, as is everywhere that is not Italy.
We went into Africa, where over the last 15 years we have become one of
the leaders, we went to Asia, the United States, we are now all over.
More specifically 50% of our output and much more of our reserves are
located in Africa and we have been known and accepted there for more than
60 years, and that is due to the respect that we have for the populations and
our ability to integrate, unlike many others who arrived and then left.
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We have what we call a "dual flag" or "double flag" model to show that
we recognize that the Italian flag is not the only one. We are the only
company – and surely we were the first – that instead of producing oil just
for export, like everyone does because it is most lucrative, we also produce
for the domestic market. We have done so in Libya, Nigeria, Congo, we
will do so in Mozambique. We have $2.2 billion invested in
combined-cycle power, which in extremely efficient in terms of output and
emissions, and it is not our core business, but we have done so to provide
power, diversify, make it understood that we assume the risk of investing
money in an area where apparently be don’t belong, and it is important for
us to recover the money, but especially to be accepted and respected.
We have invested heavily in people. We have the highest rate of local
staff, we have very few expat employees and this is in Nigeria, Congo,
Libya, Egypt, Algeria. Local hires make up about 70-90% of the staff and –
mind you – hold positions as general managers. Therefore, a significant
amount of effort has been made because, rather than exporting, we invest in
local personnel.
We have respect for local communities, which is not limited to providing
them with power, but also means investing tens of millions of dollars each
year in other projects, such as education, transferring know-how and
healthcare. In this regard, we have invested more than any other company,
both through the Eni Foundation and contractually, in healthcare, ranging
from the most banal vaccinations to much more important works in terms
of chemistry, medicine and infrastructures (building hospitals). This is how
Eni has operated since the time of Mattei, this is how Eni has been
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accepted, even without the backing of the United States, England or France,
and this should be clear.
So when someone says to me that we go and plunder, I answer that our
model is exactly the opposite! You can say a lot of things, but this is not
one of them, it just means that you don’t know our Company! Excuse me
for saying it this way, but I assure you that I am not driven by aggression,
but rather by passion.
*****
The Shareholders’ Meeting applauds.
*****
Mr. Giovanni Rufini posed a series of questions on spills, the answers to
which are found in the booklet available at the Meeting hall.
As to the spills in Nigeria specifically, it is absolutely not true that 50%
are the result of corrosion. It is true, however, that 99% of the losses are
due to sabotage that have become a sort of bunkering and so the theft of
crude for the creation of mini-refineries with a refining process that yields
about 10%. They are mini-refineries built onsite that burn wood. In these
cases, we shut down production because we can’t fight or leave the
situation as it is. I would also like to state that all the pipelines laid in the
1970s have been replaced many times.
We have an asset integrity campaign base upon which we either lay
pipes or replaced them entirely.
Shareholder Riccardo Pacifico asked how much the leather card case
give to shareholders costs.
It cost 3.02, without VAT. It was supplied by a gift company selected
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via tender.
Shareholder Giancarlo Falcucci asked how we chose our consultants and
why don’t we reduce our use of external consultants.
Eni does not have many consultants. All the consultants, apart from
those that are highly specialized, are chosen via tender. We have cut the
number of consultants, but actually Eni never really needed many. We only
use consultants when we need them and we choose them by following
specific procedures.
Shareholder Daniela Ambruzzi asked how we can justify the high cost
for the audit firm.
In 2010, the Shareholders’ Meeting decided to engage Ernst & Young as
the audit firm until 2018, following a tender in which the major statutory
audit firms took party. The firm also conducts examinations of the internal
control system and the financial reporting process as required by U.S. law.
In consideration of the group’s activities, the charges for the services
provided are in line with those of its leading European competitors.
Shareholder Ugo Bianchi asked about the status of the contract for the
South Stream project.
This is a question that would be better asked of Saipem, however it
issued a press release and stated that it was contacted by the South Stream
company, not for the South Stream project, but rather for the Turkish
Stream project. It was assigned an initial tranche. So back to our Company.
Shareholder Walter Rodinò asked what would Eni’s role be in renewed
exploration and production in Italy given the higher flexibility given the
upstream sector under the new regulatory system.
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The question is tied to the "Sblocca Italia" decree. I think the effort that
the government has made to unblock upstream activity has been extremely
important, but we are still in the initial phase. Personally I think that apart
from what has been written, it is necessary to interact with all levels, in the
sense that it is important to make centralized decisions, but at the same time
discuss and share them with local actors.
Eni is involved in the Italian upstream market and will continue to be so.
We are quite pleased that this spontaneous initiative to improve the
upstream sector sprang from the Government, but don’t forget that it is not
a simple matter to invest in the Italian upstream sector because four times
more time is needed than in other countries. Until 2000 Italy produced
400,000 barrels; now it produces 2,000. Until 15 years ago, Eni drilled 40
wells each year, and now we we haven’t even drilled one in the last two or
three years. Not because we don’t want to invest in Italy. You have read
that our investment plan calls for € 48/49 billion invested worldwide and
Italy is our single most important country (€8 billion last year alone, €7.2
billion this year). We believe that there are enormous opportunities in Italy,
not just for the upstream market, but also for gas, both in terms of
reconverting our refineries and with regard to chemicals. Certainly, we will
have to keep a close eye on our accounts since, if all does not go well, we
will be criticized. Basically, we will approach the Italian upstream sector
with considerable prudence because we don’t want to tilt at windmills, go
against the tide.
Shareholder Piergiorgio Bertani asked how about Eni’s relations with
European institutions.
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Eni is constantly in close contact with Europe, actually I’d say that one
of Enis’ most important activities is with Brussels, where we have an office
and where we put a lot of effort into gas advocacy matters. The gas
component, as you have seen, it not a large one for Eni, however replacing
gas with coal – as Europe is doing – seems to use to be throwback to the
Middle Ages.
Europe is using the same amount of coal as it did in the 1970s, while
Italy has been able to reduce the amount of coal used to generate electricity
to 30%, and meanwhile we pay €60 million for renewable energy. And gas,
which costs much less, that has a much lower impact in terms of emissions
–50% less – has disappeared. This is why we are pushing for strong gas
advocacy in Brussels.
We are also working on the secure European energy system, since
Europe is a collection of diverse markets and must become one market. We
not have a completely disjointed network. We have a south that cannot
reach the north because the pipelines only run from north to south and we
have a west that cannot connect with the east because the pipelines only run
from Russia to Europe and so Europe, which has enormous potential, is
isolated. Currently we cannot reach Poland and the rest of Eastern Europe,
so we are discussing with Europe the subjects of interconnection,
standardized regulations so that physical interconnection can lead to a
single market.
We are also discussing diversification since we have a lot of gas in the
Mediterranean and in Africa, and in the Sub-Saharan region, and therefore,
to ensure energy security, after a single market is created, we also have to
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pursue other sources of energy, not just Russia.
We are also emphasizing the fact that Spain and Italy are clearly the
natural gas hubs for Europe. In Italy, we have a potential of approximately
100 billion cubic meters of gas. We have a capacity to transport 100 billion
cubic meters. We only use 63 billion, however we cannot transport this
capacity because there is no infrastructure.
Spain has 125 billion cubic meters of potential and it consumes 27. This
means that, between Italy and Spain, we have about 130/140 billion
potential that could be made available to rest of Europe, including those
that use coal, like Eastern Europe or Germany.
If Russia decides to no longer supply 140/150 billion cubic meters of
gas, we could do it, but at present we are not in the position to do so.
The answer is that we are very busy in Europe. I gave a very detailed
answer, but I think it is an important issue, so that you, our shareholders,
also know how we are operating.
Shareholder Elena Gerebizza has asked a question about the renewal of
the license in Congo.
It should be noted that some of these licenses were renewed in 2012.
Those that expired and were not renewed, were relinquished.
The local government is free to give them to whomever they want. It can
give them to the company that worked on it, if they did well, but local
companies could also start up, as is happening in may African nations, from
Angola to Nigeria. They do it, we don’t. The expired licenses were
relinquished to the state company. In the meantime, over these last few
years, Congo issued a regulation that allows licenses to be given to local

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
companies that are not, however, merely “empty boxes” but are rather
operating companies. This is the case of AOGC, which we are not familiar
with and which we did not choose. This is one of the few companies that
has never worked with us and that already operates in Congo in an onshore
field and in another field.
When the licenses were up for reassignment, Congo decided to once
again give the license to Eni, reducing our stake and changing the contract
by including emissions caps and penalties in the event of gas flares. It gave
stakes to us and to the state-owned company and shares to this company.
This is what happened, nothing more, and it is all obviously provable.
Shareholder Rodinò’s other question relates to the situation in Libya,
which seems to have gotten worse, going past the danger point, and asks
what security measures are being taken.
First of all, I would like to say the Libya accounts for 20% of our
production and not one-third. Libya is a critical country for Eni. We are
very pleased that the representative of the Libyan Investment Authority is
here, this morning, to make his comments to the Shareholders’ Meeting
because it is an acknowledgement of Eni as the only foreign oil company
left in that country. I will try to quickly explain why we are the only one
left.
First, because Libya, as I said, is critical for Eni. Second, because we are
the first foreign oil company in Libya, because Italy is very close to Libya
and we have grown with Libya. We have expanded in Libya with the
Libyans, as shown by the composition of our Libyan workforce (around
5,000 staff, of which only 10 Italians) in Mellitah Oil & Gas B.V.
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("MOG"), in which NOC is a shareholder.
These are the very deep reasons.
The other reason for our presence and endurance in Libya is that all of
our activities are offshore (we have more offshore activities, far from the
coast) and are all in the western part of Libya, so in an area that has not
been ravaged by chaos. In fact, we do not operate in Cyrenaica. We have
just one field in that region, named Bu Attifel, which has been closed for
two years, but all the rest are in an area that has not experienced major
problems.
There is a third reason, which may be the most important one, which I
stated at the beginning. We give Libya about 4 billion cubic meters of gas
each year and, therefore, we fuel with MOG and NOC, Libya’s entire
power generation system. We have now begun to also supply gas to the
east, because NOC is like the central bank; they are institutions that have
been there forever, they have not been split, they work for all of Libya and
we, with our infrastructure, are providing gas to all of Libya, to the
domestic market. Soon our gas supplies to Libya might even exceed those
to Italy. If Libya did not have our gas, it would be in the dark and not have
the possibility to invest in fuel oil for operating their plants. This is why gas
is a sort of indirect shield.
There is, of course, concern, but with our Libyan collegues and the
Danes we are building and will soon complete more effective defences for
all our onshore installations. Therefore, we are protecting all our onshore
sites.
Now apart from the terrorist attacks and the wars, those on the field have
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begun to talk and I think that our Libyan friends are very tired of this
situation.
In addition to the situation in Libya, Italy is also following what is
happening with immigration and is in the front line. The Government is in
the forefront with Europe and the United States. Therefore, the fact that
there is a dialogue, that there have been various meetings, that there is also
international support given Libya’s strategic position in the Mediterranean,
give me hopes.
Shareholder Fondazione Culturale Responsabilità Etica asked whether
Eni has stranded asset, that is oil reserves that could remain trapped below
the surface due to the costs of extraction or for environmental reasons and
what impairments could Eni incur.
Our projects do not fall into this category. We do not hold rights in
sensitive areas, such as the Arctic ice zone. We have a portfolio of
ultra-conventional projects and we test all of our projects each year in
preparing the financial statements. The projects approved and that,
therefore, could have an impact on the financial statements, were carefully
selected, are financially sound and robust with respect to price sensitivity
and costs and, for this reason, they are not deemed stranded. In addition,
remember that our assets are periodically tested to determine their
recoverable value (impairment testing).
Then there are other projects, such as, for example one in Venezuela
in Orinoco, which is robust, but is not going forward, with heavy oil that
has a marginal price of around $50.
For the time being, it has passed all the ceiling tests, but we do not have
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a margin of $80, $90/barrel because we made a decision to not develop it
for environmental reasons and due to the costs to develop and operate it.
Shareholder Giorgio Clarizia asked how much the EST technology cost
and what is its status.
The cost was €1,260,000,000. EST is functioning. It has a stated
efficiency of 95% and we are at 93.5%. So I’d say we have reached our
target.
In recent months it is yielding truly excellent results, particularly at the
Sannazzaro refinery. EST is attractive, especially because this technology
produces little emissions, does not produce coke, is extremely efficient
from an energy standpoint and it is a proprietary process.
We are keeping this technology under tight control because it will also
allow us to develop joint ventures in the Middle East, as we may also be
able to do with our chemical patents. In conclusion, I would say that EST
has been quite satisfactory and is going very well.
Shareholder Walter Rodinò asked whether the goal of cutting refining
capacity by half makes sense given current prices and what led to this
decision.
The decision was made because we have lost, between 2009 and 2013,
€6 billion on refining. When you lose €6 billion, you’ve got to think about
doing something.
The decision was made because we saw how the market has changed.
There has been a 30% drop in oil consumption in Italy. We have seen the
aggressive tactics of refineries that are ten times our size by volume and
therefore have a greater economy of scale.
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The other refineries have neighboring oilfields, have no logistics costs
and therefore they operate with a break-even point below a dollar.
Therefore, when they sell at $2, $3 they still do very well.
They have this possibility, given that they have no logistics costs: They
have gas at a cost that is three times lower than ours. They have their own
oil (which costs half the price of ours). This is why they are invading the
Italian and European market.
The Italian and European market has 90 million tonnes in excess
capacity, even after cutting 80 tonnes. When someone tells me we should
focus on refining since the prices are attractive right now following the
closing of the American refineries for three months, I answer, and I will
give you the reasons, that I don’t want to operate refineries at a loss.
Therefore, we only invest in good refineries, with the responsibility to not
lose money either.
Shareholder Walter Rodinò asks whether Saipem is to be sold and have
be identified any buyers and what would be the terms and conditions of
sale.
I will answer explaining all the reasons and in doing so I will also try to
respond to Mr. Grillo, who asked the same questions.
We did not state that we want to sell Saipem, but we said that, above all
else, we wear two hats when it comes to Saipem. First, we provide 100% of
its financing. In fact, of Eni’s €13.7 billion in debt, €4.6 billion represents
amounts owed by Saipem to Eni.
We hold 42.9% of Saipem share capital and we finance it 100%, because
Saipem does not have its own financial structure, which we are now in the
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process of developing.
Therefore, it is a company that we cannot control. In fact, we do not
control its projects, its tender processes. We don’t control anything because
we are in a very unusual position, being the only oil company that owns a
contractor that also works for other oil companies.
In order to work with Saipem, we must take part in a tender, a super
tender, because it is also a related party, and we cannot take a look at
Saipem books because we would see projects for other companies.
Therefore, we tie up €4.6 billion in debt which could increase, in fact it has
increased up until now. Therefore our return on this €4.6 billion is just a
few percentage points when we could have gotten 4%, 5%, 6%. Over the
last two years, we have gotten nothing, while the money invested in
upstream generated a return on investment of 22%.
They tell us that we would be giving up some technologies, but
Saipem’s technologies are not ours. We have another kind of business.
Don’t get confused. There are no synergies between the technologies. For
example, we can use a Saipem rig, but Saipem doesn’t know how to drill a
well, where to put it and how to operate it. These are completely different
things. There is this confusion and, I repeat, there are no technological
synergies.
We wear, as I have already stated, this “double hat”. In fact, we are the
leader, we finance it, we are also its shareholder, so we want Saipem to be
strong, and we have been working on this recent months, on a Saipem
recovery since it has excellent potential.
I repeat that we do not want to get rid of our interest in Saipem. We want
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to deconsolidate it, separate from it in order to deconsolidate this debt. We
don’t want to cut our ties completely, but rather to create a healthy and
normal situation and become a shareholder that doesn’t have to provide all
of its money.
As to the question concerning how we select the buyers, there is a
process under way and we have an advisor. Saipem is a company in which
we hold shares and we are conducting an analysis to find a buyer for our
shares at market terms and conditions.
Shareholder Ugo Bianchi asked, with respect to the disposal plan,
whether the prices for assets are set by performing an internal or external
due diligence and whether the shareholders can have access to the contents.
The value of the assets to be disposed is determined using special methods
indicated in the corporate procedures. Specifically, a due diligence is
performed by and with the participation of the various units responsible for
such material. In the most significant cases, we also seek the support of
external consultants to assess whether the price determined is appropriate.
The results of the due diligence are reported to the internal bodies with
authorized delegated powers.
Shareholder Piergiorgio Bertani asked whether Eni plans to sell a
significant portion of the Area 4 project in Mozambique to China.
As to this, and also with regard to the more general question concerning
the reason for the sale of exploration projects, my answer is that we are the
only company that sells exploration projects; no other company does it. We
sell an exploration project, which is a resource, because the sale is strategic.
We have had immense satisfaction in the field of exploration. As we
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have with our double flag approach, in exploration, we are pursuing dual
exploration.
Unlike other companies, we enter into exploration blocks with the idea
of work interest, of very high participation, of 60%, 80% even 100%.
Entering exploration blocks means paying little, because you are buying or
acquiring, almost always through a tender, resources that are not certain. At
least 50% of the wells in the world are inactive; just 30%, maybe even less,
are commercial. Therefore you take a huge gamble when you take a stake
of 80%. We can do it because we are successful on average 83%, 84% of
the time and we have found the equivalent of 10 billion barrels of oil.
So we have said since the beginning that we invest in conventional, safe
reservoirs, not very complex operationally, that we are familiar with. When
the reservoirs are located in riskier areas, we keep a portion, we continue to
be the operator and we develop 25% - 35%, which is the normal share for
an operator.
The rest we sell in order to accelerate the cash flow. We reduce our
location risk and we reduce our global investments. Therefore it is a great
value-added investment. The sale of the exploration project in
Mozambique, undertaken with this approach, yielded significant added
value for us. This is what dual exploration is.
About 55% of the €8 billion from disposals were generated through this
process, therefore it is a well-considered process.
Even if we did not need to do it in this current situation, we would do it
just the same. These sales are worth as much as production, for us, because
they are how we reduce our debt. We are not underselling anything. We are
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following a strategy.
Shareholder Lucio La Verde asked how Eni plans to manage an
integrated business structure with such disparity between the various areas
of business.
The question is quite pertinent and intelligent because, effectively Eni
had, until fifteen years ago, 4 or 5 “legs”. Now we have small, short
“stubs”, a “big leg” and a “big head”. We have sorted out the “big head”
through organization; now we just have to get the “big leg” in order.
We have centralized certain functions, for example, all the technical,
development and scientific research functions, in order to reduce costs and
to pool all expertise. Therefore, we have created structures, not just at the
centralized and administrative, human resources and financial level, but
also at the technical/operational level, creating osmosis and the
transferability of expertise among these functions. What has happened, for
example in refining is a prime example; its personnel, consisting of
exceptionally-skilled experts in the field of plant design, were employed in
the upstream sector, in areas both operational and on the surface.
The largest structures have been downsized, employing engineers and
operators in the various sectors that need resources without having to go out
and hire them.
This is the reason why we were able to transform the Gela refinery,
without laying off staff, because in this case, there was a technical,
operational connection and a centrality to Eni’s knowledge. This typically
occurr in the chemical and refining sectors.
In the gas function, much smaller and more commercial, much smaller
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staff, we have combined the trading and risk analysis expertise with that of
refining, sale and upstream equity, therefore we were able and continue to
be able to adjust the organizational and personnel profile for these
businesses, which have become just a little bit smaller.
Shareholder Piergiorgio Bertani asked another interesting question, on
the topic of insourcing or outsourcing workers, with regard to companies
that have the state as a shareholder.
My answer is that there are different situations. This question has
prompted me to explain what we are doing in the technical area and in the
area of development. We are insourcing the development portion in order to
be more effective and efficient. We are getting back to where we were in
the ‘70s and ‘80s, because we have seen that the outsourcing process (I’m
talking about contract workers, not companies) over the last 15, 20 years
has transformed this business into a business that is no longer able to
effectively handle projects.
Therefore, within the context of this insourcing process, we have
established units with engineering skills with respect to basic design and
front engineering. We have established them employing staff in the detail
engineering unit, in the construction sector and in plant design. We have
done this, especially over the last three years in the engineering and
construction field when commissioning projects. And so we have been able
to work very efficiently on projects in Angola and Congo, bringing them on
line quickly.
We have also undertaken corporate insourcing processes, specifically we
are merging a number of companies, but this process has a different

The English text is a translation of the Italian. For any conflict or
discrepancy between the two texts the Italian text shall prevail
purpose, that is achieving administrative and financial optimization. The
process has begun, is extremely important and is yielding results.
Shareholder Lanfranco Pedersoli asked why the net income before taxes
fell.
The decline in income before taxes for 2014 as compared with 2013 is in
part due to the fact that in 2013, there was a gain on the sale of 20% of the
mineral discovery in Mozambique (worth about €3 billion), and the fair
value measurement of the interest in Artic Russia (worth about €1.7
billion), which was then sold in January 2014.
These two factors mean that you cannot compare 2014 with 2013.
Shareholder Lanfranco Pedersoli stated that it was announced that the
dividend for 2015 would be reduced and asked why this announcement was
made one year ago.
We announced this (i.e. the dividend policy) in presenting our
2015-2018 business plan within the timeframe that other companies also
follow. We could not make that announcement at the end of the year
because of the authorization process.
Shareholder Tommaso Marino pointed out that Standard & Poor’s has
lowered Eni’s rating.
While the rating was lowered, our outlook was upgraded from negative
to positive, stable, therefore this is a positive assessment of us, which
reflects the negative impact of the new Brent scenario on Eni’s credit
metrics. We were four points higher than the Italian State, now we are
three; the norm is to be two points higher. We are still much higher.
Shareholder Lanfranco Pedersoli asked about treasury shares and the
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share buy-back, wanting to know why we have suspended it and for how
long.
The buy-back programmes were launched in order to create value for
our shareholders, passing on to them the excess cash generated by the
Company. Between January 6, 2014 and December 9, 2014, the Company
bought back 21,656,000 ordinary shares on the electronic stock market,
equal to 0.6% of the share capital, for around €380,000,000. The average
purchase price per share was about €17.54, 2.6% lower than the average of
the official prices posted by Borsa Italiana during the period, which was
€18.01 per share, 1.7% belowe the average of the official price posted by
Borsa Italiana, weighted by daily volumes traded during the period.
The shares were purchases through financial institutions chosen for this
purpose and executed in the manner approved by the Board of Directors on
October 29, 2013 and May 28, 2014. On May 12, 2015 the number of
treasury shares amounted to 33,045,197, equal to 0.91% of the share
capital. The share buy-back process was concluded on December 9, 2014
and no further shares were purchased after that date, in anticipation of the
preparation of the business plan. As announced to the market, during the
presentation of the Company’s business plan, the buy-back plan was
suspended and we will consider whether to revive it in the future.
All of the buy-back operations and announcements to the market were
done in full compliance with applicable laws and regulations. Any decision
concerning the allocation of the shares will be made by the Shareholders’
Meeting.
Shareholder Lucio La Verde asked whether the net financial debt
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increased as a result of the euro/dollar exchange rate.
Essentially, the change in the euro/dollar exchange rate does not have an
impact on the cost of Eni’s debt.
Shareholder Riccardo Pacifico asked about the management of price and
exchange rate risk, and then how exchange rate risk is reflected in the
income statement and balance sheet.
Within the context of enterprise risk management, the main risks that are
hedged using derivatives are market risk associated with the volatility of
exchange rates, interest rate risk and commodity price risk.
As to exchange rate risk, the goal of hedging is to minimize
transaction-related exchange rate risk and to optimize exchange rate risk
associated with commodity price risk in the income statement.
Eni centralizes exchange rate risk management, netting exposures of
opposite signs arising from the various business activities involved and
hedging the remaining exposure through the market, maximizing the
benefits derived from netting.
With respect to commodity prices, the purpose of our hedging policy is
to optimize our core activities in pursuit of the goals for stabilizing
industrial margins.
Among the industrial provisions, Eni distinguishes exposures of a
commercial nature, characterized by the presence of systematic risk
management activities, carried out taking a risk-return approach, by
implementing formalized strategies to contain the risk profile within the
approved limits.
Exposures of a strategic nature such as, for example, exposures associated
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with the reserve production programme, are not subject to systematic
hedging performed using a top-down process, rather they are discretionary,
undertaken only under specific business or market conditions, subject to
Board approval.
Shareholder Riccardo Pacifico asked why the figures stated in the
financial statements are not given in dollars like the other major oil
companies.
Article 2423, paragraph 5, of the Italian Civil Code requires that the
figures reported in the financial statements be presented in euros.
The euro is the Group’s functional currency since it is the currency in
which most of our ordinary revenues and the cash flows associated with net
financial debt are expressed.
Shareholder Lucio La Verde asked whether the Company plans to give
loyalty bonuses to shareholders.
The answer is that no such initiative is planned.
Sharehold Antonio Iadicicco asked whether it would be possible to
improve the Gas & Power invoicing system.
There were some problems in the past with the invoice management
system for the retail gas area. A considerable amount was invested in
improving the system, making it much more reliable.
We issue about 40 million invoices each year, or 920,000 invoices per
week, just to give you an idea of the volume of invoices. As part of the
process of ongoing improvement, we execute more than 30,000 automatic
controls on all invoices and also perform numerous manual checks on
samples.
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Thanks to these checks, the request for correction rate is now only 0.5%.
Also because we have a variety of very efficient channels, including e-mail,
that customers can use to resolve any problems.
Shareholder Riccardo Pacifico asked whether trading generates revenue
for Eni.
Once again in 2014, the trading sector posted positive results for Eni.
Shareholder Antonio Iadicicco asked why production and sales in the
power sector fell, guessing that our competitors have become more
efficient.
There is a general crisis in the gas sector and we have combined-cycle
plants that produce around 6 gigawatts and we are the only ones to have
just gas plants.
We do not have hydroelectric plants, we don’t have coal plants, so while
others are in the position to close plants, we are not. First of all, because we
produce electricity for our refineries and chemical operations and so we
have power plants that are almost entirely dedicated to our industrial
system.
However, the results of Eni Power for 2014 were positive, albeit
marginally.
*****
At the end of the CEO’s comments, the shareholders applaud.
*****
Following the completion of the answers, the Chairman takes the floor
and asks the Bureau if there are requests from shareholders to provide
explanations of their vote.
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She notes that, pursuant to the Rules of the Shareholders' Meeting,
only explanations of vote and not responses are permitted. She also notes
that explanations of vote for all items on the agenda are limited to 2 (two)
minutes.
The following shareholders take the floor:
RICCARDO PACIFICO (10 shares).
Madam Chairman, if I pointed out that you posted on the website that the
financial calendar by December 31st would have been published (although
I know perfectly well that under the law you can do so later), it was to
emphasize the fact that it was something that I trusted in.
As to the CEO’s response, I must say that all of your answers confirm
what I said in my comments: personal responses, he feels involved as if the
company were his own; as a result, we have great confidence in this CEO.
As to the question I posed, I did not receive a personal response, but
only an answer that could have been read out of a book.
Anyway, I plan to vote in favour.
LUIGI CHIURAZZI (2,500 shares).
I am quite pleased with our Chief Executive Officer, Mr. Claudio Descalzi,
because I finally have gotten the chance to experience the calmness and
breadth of his answers and I thank him for this. As to the stock options and
stock grants, the CEO stated that they are no longer offered, but that they
were in the past.
The CEO says that the resolution on how the treasury shares are to be
used rests with the shareholders. How do you justify the variable bonus? I
think that you will recall that there was no such issue about the variable
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compensation. When the Meeting authorized, for example, five million they
were given out and that was it. Now how are they distributed? In cash or in
shares? I will vote in favour.
LUCIO LA VERDE (3,000 shares).
In recent years we have always voted against the financial statements,
however this year I am pleased to say that we will vote in favour of them
since I appreciate the entire tone and content of this Meeting, something
that I have never felt before. I also appreciate your personal touch, Madam
Chairman, beyond the marks of your Bocconi imprinting.
*****
The Chairman declares discussion closed and puts the individual items
on the agenda to the vote using the remote voting device.
The vote may be cast within 1 (one) minute from the start of each vote;
after this period has passed, or once all the shareholders have voted if
sooner, the Chairman shall declare the voting closed unless specific
technical circumstances should require other action. If a shareholder fails to
select one of the options provided, the shareholder’s vote will be considered
an "abstention".
Shareholders who leave during the vote are asked to leave their remote
voting device with the Bureau.
The Chairman announces that no situations of ineligibility to vote were
reported and that a detailed breakdown of the votes will be annexed to the
minutes of the Meeting.
*****
The Chairman calls for a vote on the proposal of the Board of
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Directors under item 1 of the agenda, as follows:
“The Ordinary Shareholders’ Meeting
resolves
to approve the financial statements at December 31, 2014 of Eni S.p.A.
which report a net profit of €4,454,704,262.21 (four billion four hundred
fifty-four million seven hundred four thousand two hundred sixty-two point
twenty-one)”
******
There are 3,106 (three thousand one hundred six) shareholders present,
of which 3,105 (three thousand one hundred five) are attending in person or
by proxy, and 1 (one) shareholder is voting by mail, holding a total of
2,098,578,891 (two billion ninety-eight thousand million five hundred
seventy-eight thousand eight hundred ninety-one) shares with voting rights,
equal to 57.75% (fifty-seven point seventy-five percent) of the share
capital.
Once the voting has taken place, the result is announced (as registered
by the structure used to ascertain the outcome of the use of remote voting
devices) for the vote on item 1 of the agenda for ordinary business.
Voting in favour were
3,097 (three thousand ninety-seven) holders of 2,096,485,879 (two billion
ninety-six million four hundred eighty-five thousand eight hundred
seventy) shares.
Voting against were
1 (one) holder of 85,788 (eighty-five thousand seven hundred eighty-eight)
shares.
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Abstaining were
10 (ten) olders of 2,007,224 (two million seven thousand two hundred
twenty-four) shares.
*****
I, the notary, announce that the proposal is approved by a majority.
It is specified that the number of shareholders voting for, against and
abstaining is 2 (two) higher than the number of voters as one shareholder
split their vote.
The list setting out the results of the vote is attached to these minutes
as Annex "G".
*****
The Chairman calls for a vote on the proposal of the Board of
Directors under item 2 of the agenda, as follows:
"The Ordinary Shareholders’ Meeting
resolves
to allocate the net profit for the period of €4,454,704,262.21 (four billion
four hundred fifty-four million seven and four thousand two hundred
sixty-two point twenty-one), of which €2,435,016,587.73 (two billion four
hundred thirty-four million sixteen thousand five hundred eighty-seven
point seventy-three) remain following the distribution of the 2014 interim
dividend of €0.56 per share, resolved by the Board of Directors on
September 17, 2014 as follows:
- the amount of €32,908,326.92 (thirty-two million nine hundred eight
thousand three hundred twenty-six point ninety-two) to the reserve required
by Article 6, paragraph 1, letter a) of Legislative Decree no. 38 of February
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28, 2005;
- to Shareholders in the form of a dividend of €0.56 (zero point fifty-six)
per share owned and outstanding at the ex-dividend date, excluding treasury
shares on that date, thus completing payment of the dividend for the
financial year 2014. The total dividend per share for financial year 2014
therefore amounts to €1.12 (one point twelve) per share;
- the payment of the balance of the 2014 dividend in the amount of €0.56
(zero point fifty-six), payable starting from May 20, 2015, with an
ex-dividend date of May 18, 2015 and a record date of May 19, 2015".
******
There are no changes in the number of participants,
*****
Once the voting has taken place, the result is announced (as registered
by the structure used to ascertain the outcome of the use of remote voting
devices) for the vote on item 2 of the agenda for ordinary business.
Voting in favour were
3,090 (three thousand ninety) holders of 2,095,804,660 (two billion
ninety-five million eight hundred four thousand six hundred sixty) shares.
Voting against were
6 (six) holders of 751,811 (seven hundred fifty-one thousand eight hundred
eleven) shares.
Abstaining and not voting were
12 (twelve) holders of 2,022,420 (two million twenty-two thousand four
hundred twenty) shares.
*****
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I, the notary, announce that the proposal is approved by a majority.
It is specified that the number of shareholders voting for, against and
abstaining is 2 (two) higher than the number of voters as one shareholder
split their vote.
The list setting out the results of the vote is attached to these minutes
as Annex "H".
*****
The Chairman calls for a vote on the proposal of the Board of Directors
under item 3 of the agenda, as follows:
"The Ordinary Shareholders’ Meeting,
resolves
in favour of the first section of the Remuneration Report regarding the
Company's policy on the remuneration of Board members, chief operating
officers and managers with strategic responsibilities and the procedures
used to adopt and implement this policy."
******
There are no changes in the number of participants.
.
******
Once the voting has taken place, the result is announced (as registered
by the structure used to ascertain the outcome of the use of remote voting
devices) for the vote on item 3 of the agenda for ordinary business.
Voting in favour were
2,520 (two thousand five hundred twenty) holders of 1,979,951,087 (one
billion nine hundred seventy-nine million nine hundred fifty-one thousand
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eighty-seven) shares.
Voting against were
547 (five hundred forty-seven) holders of 109,937,032 (one hundred nine
million nine hundred thirty-seven thousand thirty-two) shares.
Abstaining and not voting were
41 (forty-one) holders of 8,690,772 (eight million six hundred ninety seven
hundred seventy-two) shares.
*****
I, notary, announce that the proposal is approved by a majority.
It is also specified that the number of shareholders voting for, against
and abstaining is 2 (two) higher than the number of voters as one
shareholder split their vote.
The list setting out the results of the vote is attached to these
minutes as Annex "I".
*****
The Chairman – after first thanking all the participants of the
Shareholders’ Meeting, the Directors and in particular the Chief Executive
Officer, the auditors and the Eni staff - as nothing is left to be discussed,
declares that the agenda has been completed and adjourns the Meeting.
.
The time is 5:25 p.m.
All of the above is hereby documented in these minutes."
*****
I, notary, am exempted from reading the attachments.
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As further requested, I have completed and received this document and
read it to the party here before me, who, when asked, approves it, declaring
that it represents her intentions, and signs it at 7:05 p.m. in the 36 sheets of
which it consists, written in part by a person known to me and in part by
me, notary public, covering 140 full pages and 19 lines of this page.
[Signed] MARCEGAGLIA EMMA
[Signed] PAOLO CASTELLINI - Notary

