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ENI PAKISTAN LIMITED

STRATEGIC REPORT

The directors present their strategic report for the year ended 31 December 2019.
Review of the business
Principal activities

Eni Pakistan Limited (“the Company”) is engaged in the exploration for, and the production of, oil and gas in
Pakistan, where the Company operates through a branch.

The Company operates the following fields:
Producing gas and condensates:

- Kirthar Petroleum Concession — Bhit D&P Lease (interest 40%)

- Kirthar Petroleum Concession — Badhra D&P Lease (interest 40%)

- Tajjal Petroleum Concession — Kadanwari D&P Lease (interest 18.42%)
- Kirthar Petroleum Concession — Badhra B North (interest 40%)

Exploration:

- Offshore Indus — N (interest 70%), Indus — C (interest 60%) and Indus — G (interest 25%)
- Sukhpur block, (interest 45%)

The Company participates in the following non-operated fields:
- Mubarak Petroleum Concession (interest 30%, operator OMV Maurice Energy Limited)

The Company is wholly owned by Eni ULX Limited which is an indirect subsidiary of Eni S.p.A., an integrated
energy company operating in the oil and natural gas, electricity generation, petrochemicals, oil field services and
engineering industries. Eni S.p.A. operates internationally in about 67 countries and employs around 31,000
people. Eni S.p.A. is listed on the Milan and New York Stock Exchanges.

Results and dividends

The Company’s income statement is set out on page 11. The Company’s profit for the financial year was
$5,136,000 (2018 — $16,907,000). Shareholders’ equity at the end of the financial year is $65,776,000 (2018 -
$78,381,000). The Company paid a dividend of $18,000,000, representing $200 per share to its parent company
Eni ULX Limited (2018 — $30,000,000).

Key performance indicators

Key performance indicators of the Company are set out below:

2019 2018

$°000 $'000 Variance %
Revenue 98,755 97,158 2%
Operating profit 13,082 35,257 -63%
Profit for the financial year 5,136 16,907 -70%
Net assets 65,776 78,381 -16%



ENI PAKISTAN LIMITED

STRATEGIC REPORT

Review of the business (continued)

The directors consider the performance of the Company to be in line with expectations. Revenue increased by 2%
due to increase in sales price. However, the operating profit and profit for the financial year has decreased by 63%
and 70% respectively mainly due to increased exploration activity during the year.

The operational performance of the producing fields has been satisfactory. The overall performance of the Bhit
and Taijjal field was stable. Management anticipates the performance of the producing fields and all business
investments to be satisfactory in the coming year.

Business review and future company developments

The directors expect the company and its subsidiaries, associates and jointly controlled entities to achieve positive
results from future operations and activities.

Principal risks and uncertainties

The Company, like other companies in the oil and gas sector, operates in an environment subject to inherent risks.
The Company aims to mitigate risks and manage and control the exposure where possible. The principal risks and
uncertainties to the Company are:

Financial risk management

Commodity Price: The Company is exposed to the effects of changes to prices of oil and subsequently prices of
gas. As other companies in oil and gas sector are also facing the impact of recent steep fall in oil prices, the
Company is also affected by this decrease.

Credit risk: The potential exposure of the Company to loss in the event of non-performance by counterparty. The
Company follows guidelines of the Eni S.p.A. treasury department on the choice of highly credit-rated counterparties
in their use of financial and commaodity instruments, including derivatives.

Liquidity risk: The risk that suitable sources of funding for the Company’s business activities may not be available.
The Company has access to a wide range of funding at competitive rates through the capital markets and banks,
and also has support from the ultimate parent Company, Eni S.p.A., if required. The Company believes it has access
to sufficient funding to meet currently foreseeable borrowing requirements.

Financial risk: The Company is not exposed to significant interest rate risks. The Company is exposed to foreign
exchange fluctuations relating to non-USD (expenditures and receipts). Effective management of exchange rate
risk is performed at the Eni Group level, within the central finance department which matches opposite positions of
the group operating subsidiaries and hedges net positions using derivatives (such as currency swaps, forwards and
options).

Business risk management

Operation risk: The Company’s operations present industrial and environmental risks and are therefore subject to
extensive government regulations concerning environmental protection and industrial security. The broad scope of
these activities involves a wide range of operational risks such as those of explosion, fire or leakage of toxic
products, and production of non-biodegradable waste. Since exploration and production activities may take place
on sites that are ecologically sensitive, each site requires a specific approach to minimise the impact on the related
ecosystem, biodiversity and human health.
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STRATEGIC REPORT

Principal risks and uncertainties (continued)

Impact on the United Kingdom’s exit from the European Union

Having formally left the European Union on 31 January 2020, the UK is now in a transition period scheduled to last until 31
December 2020, pending further negotiations with the EU over the future trading relationship and security co-operation. During
the transition period, EU law will (for the most part) continue to apply in the UK as before. Eni has set up a task force to monitor
developments and consider further how best to minimise the impact of Brexit on its business going forward, as further
information becomes available.

Impact of coronavirus (COVID-19)

The emergence and spread of the virus Covid-19 in early 2020 has affected business and economic activities in
China and elsewhere. The subsequent rapid spread to a growing number of countries around the world triggered
a profound correction in the prices of oil and other energy commodities due to the sudden drop in consumption
because of increasingly stringent measures adopted by governments to contain the pandemic with serious
repercussions on production.

The short-term trend in oil and gas prices will depend predominantly on the timing of containment of the spread of
the pandemic and the ways in which the crisis will be managed. In the worst-case scenario, the pandemic could
cause a global recession with significant negative consequences on hydrocarbon demand and commaodity prices.
This development would have significant effects on the company’s results, cash flow, liquidity and business
prospects, including the returns for the shareholder.

Eni group, and the company, are continually monitoring developments in the Oil & Gas sector related to Covid-19
and market and market conditions.

Section 172(1) UK Companies Act 2016 (“Act”) Statement

Directors

As part of their induction a Director of the Company is informed of their Directors’ Duties with specific reference to
section 172(1) (a-f) and if necessary can seek additional support and advice from an independent adviser to ensure
that they are aware and know the likely consequences of any decision the company makes in the long term.

Stakeholders

The directors of the company believe it is fundamentally important that the values and principles which guide the
company are clearly defined, both internally and externally, in order to ensure that all company activities are
implemented in compliance with the relevant laws and in a context of fair competition, honesty, integrity, fairness
and good faith which would promote the success of the company for the benefit of its members as a whole having
regard the interests of all its stakeholders: shareholders, workforce, suppliers, customers, lenders, government/tax
authorities, pension schemes/trustees, community and environment. These values are embedded in the Eni Code
of Ethics, approved by the Board of Directors of its ultimate parent company, Eni S.p.A., on 23 November 2017
and by the Directors of the company on 28 March 2018. The Eni Code of Ethics sets out the challenges of
sustainable development and the need to take into consideration the interests of all stakeholders to clearly define
the values that the company will accept, acknowledge and share as well the responsibilities it assumes,
contributing to a better future. The Eni Code of Ethics is brought to the attention of every person or body having
business relations with the company.

Employee Interests

The Directors of the company maintain a regulatory system that includes procedures to facilitate the professional
development of its staff and the continued growth of the organisation.
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STRATEGIC REPORT

Employee Interests (continued)

Initiatives include:

e a personal development and training procedure which aims to apply valid and reliable controls to ensure
that people are competent to discharge their responsibilities safely and effectively;

e aperformance management procedure that aims to improve business, safety environmental, sustainability
& human capital performance by planning, allocating and evaluating work carried out by individuals on the
basis of personal targets derived from company objectives; and

e participation in the internationalisation programme of the group that aims to provide wider personal
experience and employment opportunities through supporting inward and outward work assignments,
short-term placements and increased dialogue across professional disciplines.

The company is an equal opportunities employer and maintains Company procedures that guarantee all
employees with equal access to employment opportunities.

During the year employees are provided with information about the company through various media including
meetings, publications, notices, electronic mail and the company intranet. The company has been involved in a
wide range of external communication and community relations activities in support of UN Sustainable
Development Goals.

The Company ensures that its internal regulatory system is aligned with Eni by ensuring that all Management
System Guidelines and Annexes are adopted by board resolutions or by adoption letter by the managing Director
during the period.

Community and the Environment

In line with Sustainable Development Goal 8 adopted by Eni S.p.A., the ultimate parent company, one of the
company’s aim is to incentivise lasting, inclusive and sustainable economic growth, along with full, productive
employment and dignified work for all. On 6 March 2019 the Board of Directors approved a non-profit Budget to
invest in local community relations, commercial and institutional communications, initiatives and donations for the
employees and subscriptions to associations.

Business Conduct

The Directors of the company believe that business has the responsibility to respect and support the fundamental
human rights, as expressed in the Universal Declaration for Human Rights and the United Nations Guiding
Principles on Business and Human Rights. The company is committed to maintaining and improving its practices
to combat slavery and human trafficking violations in its operations and supply chain.

These values are embedded in the Eni Modern Slavery Act Statement, approved by the Board of Directors of its
ultimate parent company, Eni S.p.A., on 24 April 2019 and by the Directors of the company on 20 June 2019.
Moreover, as an indirect subsidiary of Eni S.p.A the Board of Directors have adopted the Eni internal Regulatory
System including Management System Guidelines which sets out internal policies to achieve a high standard of
business conduct. All Board of Directors decisions are taken with regard to section 172 of the Act.

Shareholders

The Board of Directors consider and only approve items of business that would promote the success of the
company and in the best interests of the company, the company’s immediate shareholders, the ultimate parent
Eni S.p.A and its stakeholders.

On behalf of the Board

M Giusto Y. Ir.
Director Manfredi Giusto (May 22,2020 11:51 GMT+1)
22 May 2020
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DIRECTORS REPORT

The directors present their report and audited financial statements for the year ended 31 December 2019.
Directors

The present directors of the Company are listed on page 1 and have held office throughout the year, except for the
following:

F Rinaldi resigned as a director on 18 November 2019

M Giusto was appointed as a director on 18 November 2019
M Trezza was appointed as a director on 18 November 2019
A Ligrone resigned as a director on 23 February 2020

E Trovato was appointed as a director on 23 February 2020

Certain directors benefit from qualifying third party indemnity provisions in place during the financial year and at the
date of this report.

Dividends

The Company paid a dividend of $18,000,000, representing $200 per share to its parent company Eni ULX Limited
(2018 — $30,000,000).

Branches outside the UK
The Company has a branch registered in Karachi, Pakistan.
Post balance sheet events

The emergence and spread of the virus Covid-19 in early 2020 has affected business and economic activities in
China and around the world, including UK. The subsequent rapid spread to a growing number of countries around
the world triggered a profound correction in the prices of oil and other energy commaodities due to the sudden drop
in consumption because of increasingly stringent measures adopted by governments to contain the epidemic with
serious repercussions on production. In early April, the members of the OPEC + cartel reached an agreement on
production cuts required by some of them to react to the effects of Covid-19, however, oil and gas prices continue to
be under significant pressure of over-supply and other factors.

The short-term trend in oil and gas prices will depend predominantly on the timing of containment of the spread of
the pandemic and as well as the ways in which the crisis will be managed. In a possible worst-case scenario, the
pandemic could cause a global recession with significant negative consequences on hydrocarbon demand and
commodity prices. This development would have significant effects on the company’s results, cash flow, liquidity and
business prospects, including the returns for the shareholder. However, Eni group and the company maintain a high
degree of financial flexibility in order to deal with unforeseen events and significant reductions in oil and gas prices
and demand, which the directors consider to be sufficient to mitigate the impact of such a worst-case scenario.

Eni group and the company are continually monitoring developments in the Oil & Gas sector related to Covid-19 and
market conditions.

The company has implemented a number of actions to ensure the safety and health of its people and contractors, and
with the contributions of the Operators when applicable, also the ability to continue production. The company is working
to contain its general and administration costs, cut or delay investments in activities, which were not critical or
mandatory and also suspend or defer expenditures for projects that became presently uneconomical. The company
is taking actions to reduce operating costs including tariffs and is also supporting the Operators to pursue the same
actions, when applicable.
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DIRECTORS REPORT

Going concern

The directors are satisfied that the company has adequate financial resources, including access to Eni group financial
resources, to continue to operate for the foreseeable future and meet its obligations as they fall due.

The company’s forecasts and projections demonstrate that its assets are expected to generate free cash flow over
the 12 months from the date of this report. If there is a sustained lower oil price, that is not offset by operating cost
or capital expenditure savings, the cash flow or liquidity shortages will be balanced by the company’s participation in
the group cash pooling arrangements and the availability of funds and lines of credit to Eni Spa.

As a consequence, the directors have a reasonable expectation that the company is well placed to manage its
business risks and generate sufficient funds to continue in operational existence for the foreseeable future.
Accordingly, the directors continue to adopt the going concern basis in preparing the financial statements.

Statement of director's responsibilities in respect of the financial statements

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and
applicable law). Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the company and of the profit or loss of the company for
that period. In preparing the financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed,
subject to any material departures disclosed and explained in the financial statements;
make judgements and accounting estimates that are reasonable and prudent; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006.

Employee involvement

The Company maintains internal policies to facilitate the professional development of its staff and the continued
growth of the organisation.

Initiatives include:

. a personal development and training policy which aims to apply valid and reliable controls to ensure that people
are competent to discharge their responsibilities safely and effectively;

. a performance management policy that aims to improve business and safety performance by planning,
allocating and evaluating work carried out by individuals on the basis of personal targets derived from Company
objectives; and
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Employee involvement (continued)

. participation in the internationalisation programme of the group that aims to provide wider personal experience
and employment opportunities through supporting inward and outward work assignments, short term
placements and increased dialogue across professional disciplines.

The Company is an equal opportunities employer and strengthens this philosophy by means of an objective job
evaluation programme.

During the year the policy of providing employees with information about the Company has continued through various
media including meetings, publications, notices, electronic mail and the Company intranet.

The Company has been involved in a wide range of external communication and community relations activities.
Employees and their families have been encouraged to participate in a number of events and activities supported by
the Company in the arts, sciences, technology and professional bodies.

Employment of disabled persons

The company is committed to providing equal opportunities to disabled persons. All positions are open to disabled
persons and the company’s policy is to afford them the same career development opportunities as are available to
other employees.

Provision of information to auditors

The directors, as at the date of this report, have confirmed that insofar as they are aware there is no relevant audit
information (that is, information needed by the Company’s auditors in connection with preparing their report) of
which the Company’s auditors are unaware, and they have taken all the steps that they ought to have taken as
directors in order to make themselves aware of any relevant audit information and to establish that the Company’s
auditors are aware of that information.

Independent auditors

Due to the Eni Group policy of rotating auditors every nine years, Ernst & Young LLP were not re-appointed by the
Company. Following a formal tender process by the Eni Group, PricewaterhouseCoopers lItaly were selected as
their replacement in Italy and as group auditors. PricewaterhouseCoopers LLP indicated their willingness to act as
auditors of the Company for the year ended 31 December 2019 and their appointment was approved at a directors’
meeting and general meeting. Pursuant to Section 487 of the Companies Act 2006, the auditors will be deemed to
be reappointed and PricewaterhouseCoopers LLP will therefore continue in office.

By order of the Board

Mila Trezza

Mila Trezza (May 22,2020 12:39 GMT+1)

M Trezza
Secretary
22 May 2020
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INDEPENDENT AUDITORS’ REPORT

Independent auditors’ report to the members of Eni Pakistan
Limited

Report on the audit of the financial statements

Opinion
In our opinion, Eni Pakistan Limited’s financial statements:

e give a true and fair view of the state of the company’s affairs as at 31 December 2019 and of its profit for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable law); and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual Report”),
which comprise: the balance sheet as at 31 December 2019; the income statement, the statement of comprehensive income, and
the statement of changes in equity for the year then ended; the statement of accounting policies; and the notes to the financial
statements.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law. Our
responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (UK) require us to report to you where:

o the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate; or

¢ the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accounting for a period of
at least twelve months from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s
ability to continue as a going concern.

Reporting on other information

The other information comprises all of the information in the Annual Report other than the financial statements and our
auditors’ report thereon. The directors are responsible for the other information. Our opinion on the financial statements does
not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly
stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

With respect to the Strategic Report and Directors’ Report, we also considered whether the disclosures required by the UK
Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (UK) require us also to
report certain opinions and matters as described below.
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Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic Report and
Directors’ Report for the year ended 31 December 2019 is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not
identify any material misstatements in the Strategic Report and Directors’ Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Statement of directors' responsibilities in respect of the Strategic Report, the Directors' Report
and the Financial Statements, the directors are responsible for the preparation of the financial statements in accordance with
the applicable framework and for being satisfied that they give a true and fair view. The directors are also responsible for such
internal control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditors’ report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We do not, in giving these opinions, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come save
where expressly agreed by our prior consent in writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:
¢ we have not received all the information and explanations we require for our audit; or

¢ adequate accounting records have not been kept by the company, or returns adequate for our audit have not been
received from branches not visited by us; or

e certain disclosures of directors’ remuneration specified by law are not made; or
e the financial statements are not in agreement with the accounting records and returns.

We have no exceptions to report arising from this responsibility.

Kﬂ%

Kevin Reynard (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Aberdeen

22 May 2020
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ENI PAKISTAN LIMITED

INCOME STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2019

Revenue

Other service costs and expenses
Depreciation, amortisation and impairments

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Tax on profit

Profit for the financial year

11

2019 2018
$’000 $000
98,755 97,158
(19,632) (30,332)
(66,041) (31,569)
13,082 35,257
775 5,534
(3,866) (1,259)
9,991 39,532
(4,855) (22,625)
5,136 16,907




ENI PAKISTAN LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

Note
Profit for the financial year
Items that will not be reclassified to the income statement
Actuarial gain/(loss) related to the pension scheme 13

Total comprehensive income for the year

2019 2018
$'000 $°000
5,136 16,907

259 (347)
5,395 16,560

All results are from continuing operations and total comprehensive income for the year is attributable to the

equity holders.

12
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

Balance at 1 January 2018

Transactions with owners in their capacity as owners:

Dividend paid ($333 per share)
Profit for the financial year

Balance at 31 December 2018

Transactions with owners in their capacity as owners:

Dividend paid ($200 per share)
Profit for the financial year

Balance at 31 December 2019

Share Retained Shareholders’
Capital Earnings Equity
$’000 $’000 $’000
174 91,647 91,821

- (30,000) (30,000)

- 16,560 16,560

174 78,207 78,381

- (18,000) (18,000)

- 5,395 5,395

174 65,602 65,776

13



ENI PAKISTAN LIMITED (Registered number: 00151940)

BALANCE SHEET
AS AT 31 DECEMBER 2019
2019 2018
Note $°000 $°000
Assets
Current assets
Cash and cash equivalents 14 58,597 50,043
Trade and other receivables 12 59,983 96,410
Inventories 11 19,824 26,427
Current tax asset 9,330 4,970
147,734 177,850
Non-current assets
Property, plant and equipment 10 34,750 49,131
Intangible assets 9 1,561 1,542
Staff retirement benefits 13 977 225
Deferred tax assets 17 13,618 19,463
50,906 70,361
Total assets 198,640 248,211
Liabilities
Current liabilities
Trade and other payables 15 67,033 97,039
Financial liabilities — borrowings 16 401 259
67,434 97,298
Non-current liabilities
Provisions 18 64,759 71,990
Financial liabilities — borrowings 16 671 542
65,430 72,532
Total liabilities 132,864 169,830
Shareholders’ equity
Share capital 19 174 174
Retained earnings 65,602 78,207
Total shareholders’ equity 65,776 78,381
Total shareholders’ equity and liabilities 198,640 248,211

The financial statements from page 11 to 36 were approved by the Board on 5 March 2020 and were signed by
an authorised director on behalf of the Board, at a later date.

On behalf of the Board

glan %0 fervrora
gian luigi ferra (Ma’\/ 22,2020 14:01 GMT+1)

G L Ferrara
Director
22 May 2020
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ENI PAKISTAN LIMITED

STATEMENT OF ACCOUNTING POLICIES

A summary of the principal accounting policies which have been applied throughout the year is set out below:
General Information

The Company is a limited liability company, by shares, incorporated and domiciled in England, United Kingdom.
Basis of preparation

These financial statements were prepared in accordance with the Companies Act 2006, UK GAAP, including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’ (FRS 101). These financial statements have
been prepared under the historical cost convention, except for financial assets and financial liabilities (including
derivative instruments) that have been measured at fair value through profit or loss. The accounting policies have
been applied consistently, other than where new policies have been adopted due to the changes in accounting
standards.

The financial statements have been prepared on a going concern basis. See page 7