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A. FUNDAMENTAL GUIDELINES 

 A.1 INTRODUCTION 

A.1.1 Eni's commitment 

As stated in the Code of Ethics, in Eni "We believe in business freedom and free competition” 
and because of this “we comply with competition protection regulations (also known as "antitrust 
laws"), to prevent any form of illegitimate restrictions on fair competition”.  

Competition, seen as the market environment which encourages companies to excel in the 
quality and affordability of products and/or services supplied, together with compliance with the 
rules which protect it are therefore among Eni’s fundamental values, the violation of which will 
not be tolerated.  

Antitrust Regulation aims to protect competition in the market, preventing companies from 
colluding or abusing their Dominant Position, or otherwise distorting competition to the 
detriment of competitors, suppliers, customers and consumers. Antitrust Regulation is also 
intended to prevent Concentrations from reducing or eliminating competition in the market and, 
for this purpose, includes preventive control of such operations. Within the European Union, the 
protection of competition in the market is also ensured through the Foreign Subsidies 
Regulation, which aims to prevent distortions of competition resulting from subsidies given by 
third countries. 

No one acting on behalf of Eni may therefore claim that committing an offence that undermines 
competition is in the Company’s interest and all Eni people must be familiar with the content and 
principles of the Antitrust ECG Policy.  

This Antitrust ECG Policy constitutes, together with the other company regulatory instruments, 
the basis of the Antitrust Compliance Program ("Compliance Program"), developed and 
implemented in line with Eni's integrated compliance process and is aimed at: 

• ensuring compliance with the rules and principles on protection of competition, 
reinforcing awareness of the impact that actions, behaviours and omissions that violate 
the Antitrust Regulation may have on Eni;  

• defining the roles and responsibilities, information flows and tools necessary to support 
Line Managers in Preventive Analysis of Activities At Risk, thus helping to create an 
operating environment that is aware of the impact of its activities and is equipped with 
tools to prevent the risk of violating, albeit ‘unknowingly’, the Antitrust Regulation;  

• spreading a compliance culture on protection of competition, contributing to promoting 
the identification and reporting by Eni people of any actions/conduct that may constitute 
a violation of the Antitrust Regulation, in line with the relevant company regulatory 
instruments. 

The structure of the Compliance Program is described in paragraph A.1.2 below.  
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A.1.2 The Compliance Program 

 

 

 

LEADERSHIP AND GOVERNANCE 

The Compliance Program is part of the compliance culture and envisages active and 
maximum commitment by management and all Eni People, according to the defined roles 
and responsibilities. In particular: 

• The Board of Directors of Eni S.p.A. approves the Fundamental Guidelines of this Antitrust 
ECG Policy. 

• The Manager of the Compliance Programme, identified in the Process Owner of the ECG 
Policy, reports directly to the top management and ensures a regular information flow to 
the corporate governance on the development of Antitrust risks and the adequacy of the 
Compliance Programme. With the support of the Antitrust Compliance Unit, it 
promotes the dissemination of the culture of compliance within Eni towards all Eni 
People, through the identification of specific communication and training initiatives that 
increase awareness of risk exposure and the ability to manage them. In addition, it 
identifies, to the extent of its competence, initiatives to update the current management 
systems for the main corporate risks. 

• The Line Managers, identified as the first reporting line to the Chief Executive Officer or 
Chief Operating Officers for Eni S.p.A./Chief Executive Officer (or equivalent figure) for the 
Subsidiaries, are responsible for contributing to the implementation of the management 
and control system for Antitrust Compliance Risk. 

Specialist 
compliance 
unit 

Training 

Internal 
rules Monitoring and 

Audit activities 
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RISK ASSESSMENT 

The Compliance Program takes into account the context of the organization, has a 
precise scope of application and clearly identifies the risks and related controls 

according to a specific risk assessment process. Risk assessment allows a risk-based 
prioritisation of interventions, based on the predefined risk assessment methodology and 
metrics (risk-based approach).  

INTERNAL RULES 

Key elements of the Compliance Program are the rules contained in the internal 
regulatory instruments, including this Antitrust ECG Policy, which all Eni People must 

comply with.  

SPECIALIST COMPLIANCE UNIT 

Eni has equipped itself with a dedicated internal structure (Antitrust Compliance 
Unit), composed of qualified professionals specialised in Antitrust matters, which 

provides specialised assistance to support Line Managers in identifying, assessing and managing 
the risk of violation of the Antitrust Regulation.  

MONITORING AND AUDIT ACTIVITIES 

The Compliance Program is subject to monitoring and audit activities by the 
competent business functions in order to periodically assess its effectiveness. 

TRAINING 

To ensure comprehensive implementation of the Compliance Program across the 
Group, Eni People are trained on the compliance risks and issues associated with the Antitrust 
Regulation and participate, on a regular basis, in specific training activities tailored to the 
function and their degree of exposure. 

REPORTING  

The Manager of the Compliance Program, also on the basis of the results of the 
monitoring and auditing activities, ensures a regular and adequate information flow on 

the adequacy of the Compliance Program to the corporate governance bodies also providing, 
where necessary, information on extraordinary events that require ad hoc reporting. 

CONTINUOUS IMPROVEMENT 

The Manager responsible for the Compliance Program, through the Antitrust 
Compliance Unit, continuously monitors the adequacy of the design of the Compliance 
Program, drawing inspiration from market best practices, in order to ensure continuous 
improvement of its compliance model. 

The Fundamental Guidelines of this ECG Policy were approved by the Board of Directors of 
Eni SpA on 20 June 2024. 
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A.1.3 Area of application and transposition modalities  

This Antitrust ECG Policy is for immediate application by Eni S.p.A. and applies to its subsidiaries1, 
after transposition as described below.  

In particular:  

 unlisted Subsidiaries and their subsidiaries ensure they are transposed without possible 
waiver2 no later than 30 July 2026; 

 Subsidiaries with listed shares (hereinafter referred to as ‘Listed Subsidiaries’) and their 
subsidiaries receive this document and transpose the Fundamental Guidelines, without 
possible waiver3. In addition, they transpose Application Modalities, with the possibility of 
adaptation as a result of specific regulatory constraints and the need to adapt to the 
Company’s roles and responsibilities, after reporting to the Process Owner. 

Furthermore, Eni will use its influence, according to criteria of reasonableness in the 
circumstances, to ensure that companies and entities (such as joint ventures, consortia) in which 
it does not have control and non-profit entities (such as foundations) in which Eni SpA, directly or 
indirectly, has the power to appoint and remove the majority of the members of the 
management bodies, adopt regulatory instruments consistent with the contents of this ECG 
Policy. Circumstances to be taken into consideration in order to correctly identify, from time to 
time, the concrete scope of the principle described above, include the degree of Eni's 
participation in the company/entity, any clauses in the articles of association or pacts or 
agreements with third party shareholders and the regulation applicable to the activity carried 
out, as well as that in force in the country in which the company or entity has its registered office 
or performs its activities. In any case, the representatives appointed by Eni in such companies and 
entities shall do everything in their power to ensure that regulatory instruments consistent with 
the contents of this ECG Policy are adopted, for example, by submitting to the Board of Directors, 
or equivalent governing body, of the Company or entity proposals for the adoption of procedures 
consistent with this ECG Policy and ensuring, in the event of non-adoption, that the proposal and 
the reasons for any rejection are reported in the relevant minutes of the Board of 
Directors/equivalent governing body. 

This ECG Policy cancels and replaces the following document of Eni S.p.A. :  

 Policy ECG “Antitrust” issued on 26 August 2024. 

With reference to the responsibility for updates to this document, document filing, storage and 
traceability of information and data, please refer to the standard paragraphs in the “Regulatory 
System” Policy. 

  

 
1 As defined in the “Regulatory System” Policy. 
2 Unless specifically required for companies in regulated sectors that are subject to supervision by specific authorities and 
in the event of conflict with local regulations. 
3 Unless specifically required for companies in regulated sectors that are subject to supervision by specific authorities and 
in the event of conflict with local regulations. 
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 A.2 REFERENCE PRINCIPLES AND ACTIVITIES AT RISK 

The activities governed by this Antitrust ECG Policy are carried out in compliance with the Code 
of Ethics, the other ECG Policies, the general standards of transparency and specific control 
standards set out in the Eni Model 231, as well as the Compliance Models on corporate 
administrative liability for Eni's subsidiaries, the transversal reference principles set out in the 
“Regulatory System” Policy4, and the specific reference principles listed below, applicable to Eni 
SpA and its Subsidiaries under the Antitrust Regulation. 

Most countries have adopted antitrust laws. Eni and Eni People must observe the antitrust laws 
in each country where they operate and where their conduct may have an effect. 

Eni People must always inform their line manager and contact the Antitrust Compliance Unit5 
whenever they identify a potential risk of violating the Antitrust Regulation in whatever country 
they operate in. 

Although laws to protect competition vary from country to country, some principles are common 
to all.  

 
4 Cross-cutting principles also include the cyber principle: Eni recognises Cybersecurity as an essential tool for the 
protection of company assets and the correct and continuous functioning of decision-making and operational processes. 
Eni's Cybersecurity Management System is based on a risk-based approach and aims at preventing, detecting and 
managing cyber threats and attacks, by assessing both the technological and human factor elements, and contributes 
to the achievement of process objectives. 
5 In Subsidiaries, including listed companies, where it is present, it is the antitrust unit of the Subsidiary, also for its own 
subsidiaries. 
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For the purposes of this Antitrust ECG Policy, the following constitute Activities at Risk:  

Activity 1 - Agreements/exchanges of information between competitors 

Any agreement between competing companies or direct or indirect exchange of information 
between them (including when carried out through the press or other channels of 
communication to the public). 

Activity 2 - Trading  

Any interaction with competitors in the course of buying and selling products. 

Activity 3 - Participation in trade associations  

Participation in the activities of associations in which competitors are present. 

Activity 4 - Participation in corporate joint ventures  

The creation of joint ventures or a change of control over existing joint ventures, as well as 
participation in joint ventures together with competitors. 

PROTECTION OF COMPETITION 

Antitrust Regulation aims to protect 
competition in the market and therefore 
imposes specific rules of conduct on 
companies, which are essentially based on: 
- the prohibition of Anti-Competitive 

Agreements 
- the prohibition of abuse of a dominant 

position 
- the preventive control of Concentrations. 
In the European Union, competition is also 
ensured through: 
- the preventive control of State aid 
- the prohibition of distortive foreign 

subsidies. 

PROHIBITION OF ANTI-COMPETITIVE 

AGREEMENTS 

Antitrust Regulation prohibits all restrictive or 
anti-competitive agreements with limited 
exceptions. The concept of agreements is very 
broad and covers any form of agreement 
between companies, even tacit or indirect, 
which has as its object or effect the 
restriction of competition, including the 
exchange of commercially sensitive 
information.  

PROHIBITION OF ABUSE OF A DOMINANT 

POSITION 

Antitrust Regulation prohibits companies in a 
dominant position in the market from 
abusing that position of strength through 
conduct that could exclude competitors or 
take unfair advantage of customers. 

PREVENTIVE CONTROL OF 

CONCENTRATIONS. 

To prevent Concentrations from restricting 
competition in the market, Antitrust 
Regulation obliges companies wishing to 
implement them to obtain prior approval 
from the competent Antitrust Authorities. 

PREVENTIVE CONTROL OF STATE AID  

In the European Union, in order to prevent 
competition from being distorted by subsidies 
granted by member states to companies, 
these are subject to prior authorisation by 
the European Commission. 

PROHIBITION OF DISTORTIVE FOREIGN 

SUBSIDIES 

To prevent subsidies from non-EU countries 
from distorting competition in the EU market, 
the European Union has adopted a specific 
regulation (Foreign Subsidies Regulation) 
that makes Concentrations and participation 
in tenders for public contracts within the 
European Union by companies receiving 
financial contributions from non-EU countries 
subject to prior authorisation. 
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Activity 5 - Joint marketing  

Any form of cooperation between competitors for the joint marketing, distribution and 
promotion of products and services. 

Activity 6 - R&D and licensing agreements  

Any agreement concerning the conduct of research and development with competing 
companies and the licensing of technology. 

Activity 7 - Agreements with customers, distributors and suppliers  

All agreements concluded with customers, distributors and suppliers. 

Activity 8 - Management of logistics activities  

The operation of owned logistics infrastructure or capacity utilisation on third-party 
infrastructure. 

Activity 9 - Conduct of company in a Dominant Position  

Activities carried out in markets where Eni holds a Dominant Position where they are likely to 
exclude competitors or result in undue exploitation of customers. 

Activity 10 - Concentrations  

Operations that result in a long-lasting change of control (de jure or de facto) of a company or a 
part of a company, such as: 

 the merger of two or more independent companies; 

 the acquisition (and corresponding disposal) of control over the whole or part of an 
independent company by one or more entities; and 

 the creation of joint ventures (contractual or corporate) or a change of control over existing 
joint ventures. 

These Activities at Risk also include:  

 in some countries, the acquisition of minority interests that do not confer control; 

 the acquisition or lease (for more than three years) of business branches;  

 the acquisition of activities or assets to which a turnover can be attributed, even potentially 
(e.g. administrative authorizations, concessions, other titles that legitimize the exercise of 
economic activities, patents, trademarks, know-how, the granting of an exclusive license that 
prevents the assignor from continuing to carry out business activities resulting in its de facto 
transfer to the assignee, etc.). 

 the leasing or outsourcing of business activities, for a period longer than three years. 

Activity 11 - Participation in or tendering for public contracts 

Participation in public contracts in the European Union worth more than euro 250 million, 
either as a bidder or as a contracting authority. 
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 A.3 ROLES AND RESPONSIBILITIES 

The main roles and responsibilities of the subjects involved in the Antitrust ECG Policy, in relation 
to the areas regulated by this document, are as follows: 

 

 

 

 Is responsible for the adequacy of the design of the processes and related 
company regulatory instruments concerning the obligations under the 
Antitrust Regulation. 

 Coincides with the Process Owner, identified in accordance with the 
"Regulatory System" Policy. 

 
Organizational unit, established within the COMP function, responsible for the 
following activities in the field of competition protection: 

Design activities and training Program:  

 contributes to the definition of the mandatory training program, according 
to a risk-based approach, in cooperation with the COMP function unit 
responsible for training related to compliance models6; 

 periodically reviews the Compliance Program, also on the basis of the results 
of risk assessment, monitoring and audits and of reference best practices, 
and make proposals for improvement; 

 draws up, in the cases provided for in this ECG Policy, specific guidelines on 
certain Activities at Risk or Business Initiatives. 

Assistance and training activities:7  

 monitors regulatory developments; 

 provides specialised assistance to Line Managers and subsidiaries in 
identifying, assessing and managing the risk of violations of the Antitrust 
Regulation and the Foreign Subsidies Regulation;  

 ensures and promote internal communication and training activities, in line 
with the mandatory training program, as defined above;  

 ensures the actions necessary to guarantee the representation and 
protection of Eni's interests in preliminary processes and proceedings before 
the Control Authorities. 

  Are the first reporting line to the Chief Executive Officer or Chief Operating 
Officer for Eni S.p.A./Chief Executive Officer (or equivalent figure) for 
Subsidiaries and are responsible, as risk owners, also through their own 
structures, for carrying out the Preventive Analysis of Business Initiatives, 
with the possible specialist support of the Antitrust Compliance Unit8 - 
where applicable - and, more generally, to contribute to the implementation 
of the Antitrust Compliance Risk management and control system. 

 
6 In coordination with the Human Resources function, in line with the provisions of the relevant regulatory instrument on 
training. 
7 In Subsidiaries, including listed companies, the assistance and training activities are carried out by the antitrust unit of 
the subsidiary, also for its own subsidiaries. The Antitrust unit of the Subsidiary ensures, also for its own subsidiaries, timely 
information flows to the Antitrust Compliance Unit on the initiation and status of preliminary processes and proceedings, 
investigations or requests for information by the Antitrust Authorities and, in any case, on assistance activities pertaining 
to strategic issues, of transversal impact or which may present significant and/or critical aspects for Eni, or on points of 
attention and/or areas for improvement, including potential ones, relating to the internal control and risk management 
system for compliance risks. 
8 In Subsidiaries, including listed companies, where it is present, it is the antitrust unit of the Subsidiary, also for its own 
subsidiaries. 

MANAGER OF 
THE 
COMPLIANCE 
PROGRAM 

ANTITRUST 
COMPLIANCE 
UNIT 

LINE 
MANAGERS 
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B. APPLICATION MODALITIES 

 B.1 THE ANTITRUST FRAMEWORK/RULES OF REFERENCE 

Eni adopts a risk-based approach, providing for actions to mitigate Antitrust Compliance Risk 
that are proportionate to the risk level in terms of impact and probability of occurrence associated 
with the Activity at Risk being monitored. In particular, the actions provided for by Eni to 
manage Antitrust Compliance Risk are as follows: 

1. Preventive analysis of Activities at Risk  

When performing Activities at Risk, the Line Managers, also through their own structures, carry 
out Preventive Analysis of the same activities, contributing to an effective compliance system - 
with the possible support of the Antitrust Compliance Unit9, where envisaged in paragraph 1.1 - 
and comply with the rules of conduct indicated in paragraph 1.2 and the guidelines adopted in 
accordance with paragraph 3.  

In cases where prior involvement of the Antitrust Compliance Unit is envisaged, the Line 
Managers must contact the Antitrust Compliance Unit well in advance and provide all the 
information useful to identify and assess any antitrust risks deriving from the Business Initiative 
under examination, as well as any further information useful to identify any corrective actions 
and/or mitigation actions.  

Having analysed the Business Initiatives submitted to it, the Antitrust Compliance Unit 
provides feedback containing a summary of the analysis carried out and the conclusions it has 
reached, indicating, when appropriate, the possible corrective actions to remove and/or mitigate 
any risks. 

1.1 Cases of engagement of the Antitrust Compliance Unit  

Activity at Risk 
Inherent 

risk10 

Corrective 
actions/mitigation 

measures 
Reference principles 

Agreements/exchanges of 
information between 

competitors 

Medium-
high 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
referred to in 

paragraph 1.2.1.1 
below and issue of 
guidelines under 

paragraph 3. 

Prohibition of Anti-
Competitive 
Agreements 

Trading  
Medium-

low 

Involvement of the 
Antitrust Compliance 

Unit in the case 
referred to in 

paragraph 1.2.1.1 
below. 

Prohibition of Anti-
Competitive 
Agreements 

 
9 To the extent provided for in notes 12, 13 and 14 below, in this Section B of the Antitrust ECG Policy, for Subsidiaries, 
including listed companies, which have one, the Antitrust Compliance Unit is the antitrust unit of the Subsidiary and its 
subsidiaries. 
10 This is the inherent risk level identified in the bottom-up risk assessment, where available. 
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Participation in trade 
association 

Medium-
low 

Involvement of the 
Antitrust Compliance 

Unit in the case 
referred to in 

paragraph 1.2.1.1 
below and issue of 
guidelines under 

paragraph 3. 

Prohibition of Anti-
Competitive 
Agreements 

Participation in corporate 
joint ventures  

Medium-
low 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
referred to in 

paragraphs 1.2.1.1, 1.2.2 
and 1.2.3. below and 
issue of guidelines 
under paragraph 3. 

 

Prohibition of Anti-
Competitive 
Agreements 

Prohibition of abuse of 
a dominant position 

Preventive control of 
concentrations. 

Joint marketing 
Medium-

high 

Involvement of the 
Antitrust Compliance 

Unit. 

Prohibition of Anti-
Competitive 
Agreements 

R&D and licensing 
agreements 

Low 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
indicated in 

paragraphs 1.2.1.1 or 
1.2.2 below. 

Prohibition of Anti-
Competitive 
Agreements 

Prohibition of abuse of 
a dominant position 

Agreements with 
customers, distributors and 

suppliers 
Low 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
indicated in 

paragraphs 1.2.1.2 or 
1.2.2 below. 

Prohibition of Anti-
Competitive 
Agreements 

Prohibition of abuse of 
a dominant position 

Management of logistics 
activities 

Medium-
high 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
referred to in 

paragraph 1.2.2 
below. 

Prohibition of abuse of 
a dominant position 

Conduct of company in a 
Dominant Position 

N.A. 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
referred to in 

paragraph 1.2.2 
below. 

Prohibition of abuse of 
a dominant position 
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Concentrations 
Medium-

high 

Involvement of the 
Antitrust Compliance 

Unit and issue of 
guidelines under 

paragraph 3. 

Preventive control of 
concentrations. 

Prohibition of distortive 
foreign subsidies 

Participation in or 
tendering for public 

contracts 
N.A. 

Involvement of the 
Antitrust Compliance 

Unit in the cases 
referred to in 

paragraph 1.2.4 
below. 

Prohibition of distortive 
foreign subsidies 

1.2 Rules of conduct    

1.2.1 Prohibition of Anti-Competitive Agreements 

An agreement is widely intended as any form of collusion between companies which could be in 
the form of an agreement, a concerted practice or a decision by an association of companies.  

An agreement does not require any particular formalities. It may be a written agreement 
(contract, letter of intent, memorandum of understanding, etc.), but it may also refer to non-
binding declarations or verbal or implicit agreements.   

Concerted practices are a form of implicit collusion. The companies exchange information which 
allows them to adopt a uniform behaviour on the market, without reaching an actual agreement.  

An agreement is horizontal if entered into by companies competing in the same market, or 
vertical if entered into by companies that are active at different levels of the chain of production 
or distribution. Generally, horizontal agreements present a higher Antitrust Compliance Risk. 

1.2.1.1 Agreements with competitors (horizontal agreements) 

“Secret agreements” (known more commonly as cartels) whereby two or more competitors 
collude to fix prices or sale quantities, share markets or customers or to boycott other companies 
are strictly prohibited. The mere existence of these agreements, even if unimplemented, violates 
Antitrust Regulation. Such agreements are anyway null and void. 

 

 

Main prohibited horizontal agreements 

Fixing the price of a product (including the base price, extras, minimum or 
maximum price, discounts) or other economic conditions, such as transportation 
costs, credit terms, promotional activities, service fees and terms of delivery. 

Agreeing to limit production capacities (amount, type of product) or research. 
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Allocation of customers (for example, competitors agreeing on who will be awarded 
a public or private tender in order to share customers) or sales territories ('market 
partitioning'). 

Concerted refusal to deal with a potential customer or a potential supplier (e.g., 
boycotts). 

Agreeing the maximum price or other purchasing conditions that the companies 
are willing to grant to the suppliers of a given product. 

Exchanges of information with competitors (direct or indirect, including through the press or 
other channels of communication to the public) regarding competitive variables (e.g., present 
or future prices, strategic choices) are also prohibited. Under Antitrust Regulation, unilateral 
announcements to competitors or the market are also considered exchanges of information. If 
such exchanges of information are indispensable for the execution of a legitimate Business 
Initiative (for example Concentration, participation in a joint venture, trading activities, contract 
negotiation, etc.) these can take place in compliance with specific measures to be defined on the 
basis of the circumstances of each concrete case. In such cases, the need to exchange 
information on competitive variables with competitors must therefore be submitted to the 
Antitrust Compliance Unit for valuation before such an exchange can take place. 

Anti-Competitive Agreements are prohibited even if reached within a legitimate context or using 
legal instruments that are per se permitted. For example, the following are anyway prohibited: 

 agreements or exchanges of sensitive information between competitors carried out via trade 
associations or third parties (such as specialized journals, government bodies, customers, 
consultants);  

 agreements made within the context of a public or private tender in order to determine the 
result in advance. In some countries where Eni operates, bid rigging is also considered a 
criminal offence, also under the framework of corporate responsibility; 

 the use of instruments that are in principle lawful, such as temporary groupings of 
companies or subcontracts to share markets or customers between competitors.  

In case of doubts about the legitimacy of meetings or contacts with competitors in any context, 
even if permitted (for example, within the context of commercial relationships) the Antitrust 
Compliance Unit must be consulted in advance.  

With reference to Eni joining any trade associations or in case of participation in their meetings, 
the following rules must be abided by:  

 before joining a trade association the compliance of the association’s aims with the Antitrust 
Regulation must be verified. This refers not only to a formal verification (Articles of Association, 
etc.), but also in terms of concrete purposes that a new association aims to pursue. 
Furthermore, the Antitrust Compliance Unit must be consulted if there are any doubts;  

 before taking part in a meeting, the agenda is to be checked and sent to the Antitrust 
Compliance Unit if a risk is identified that some of the points on the agenda could be 
sensitive topics from an antitrust perspective.  

In the case of contacts made by a competitor (by telephone, within a trade association and in any 
meeting and in any context) to discuss unlawful topics, Eni People must manifest promptly to 
both the competitor and any other person present, the need to immediately end the discussion. 
If such approaches take place within the context of a meeting, clear disagreement with 
discussing certain topics must be reported in the minutes of the meeting. The Eni Personnel 
must leave the meeting and immediately contact the Antitrust Compliance Unit. 
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When, even outside of their specific corporate responsibilities, an Eni Person becomes aware of a 
possible cartel involving Eni, they must also report it immediately to the Antitrust Compliance 
Unit. Having assessed the merits of the report, the Antitrust Unit will undertake the most 
appropriate steps to eliminate antitrust critical issues and protect the company's interests, 
including through adherence to the so-called leniency programs of the Antitrust Authorities that 
have adopted them11. 

When dealing with competitors the following kinds of agreements, though not per se 
prohibited, must be examined carefully:  

 joint production;  

 joint marketing (including through participation in tenders); 

 optimization of production and/or logistics and/or marketing activities, etc.;   

 specialization12;  

 R&D and licensing;   

 creation of common standards; and  

 joint purchasing (including through participation in tenders).  

Notwithstanding the absolute prohibitions set out above, the Antitrust Compliance Unit must 
be consulted before entering into any such agreement with competitors if the combined 
market share of the parties to the agreement exceeds 5%. 

With regard to joint marketing agreements with competitors, the Antitrust Compliance Unit 
must always be consulted before concluding such agreements, regardless of the parties' market 
share. 

With specific reference to R&D and licensing agreements with competitors, without prejudice 
to the absolute prohibitions indicated above, it is only necessary to contact the Antitrust 
Compliance Unit if the parties to the agreement have a combined market share of more than 
10% on the market for products to which the technology subject to the agreement could be 
applied and/or on the market for technologies that could be improved or replaced by the 
technology subject to research and development. 

1.2.1.2 Agreements with customers or suppliers (“vertical agreements”)  

As a matter of principle, except in particular circumstances to be assessed on a case-by-case basis, 
it is not permitted to include within vertical agreements clauses which aim or have the effect 
of limiting the purchaser’s ability to: 

 define its own product sale price (e.g., imposing a fixed price or minimum resale prices or 
fixing the purchaser's margin is not permitted);  

 select the territories where the products acquired from Eni are to be sold and/or the 
customers to whom they may be sold. Normally, it is permitted to limit active sales but not 
passive ones (i.e. sales made to customers who are outside the contractual territory, upon their 
request and not actively solicited). 

The "restrictive" clauses indicated above may be null and, depending on the individual case, make 
the entire contract null and void.  

 
11 Leniency programs provide companies with the possibility of obtaining exemption from fines or a reduction in fines if 
they provide the Antitrust Authorities with information allowing the discovery of and investigations into cartels. 
12 Pursuant to Antitrust Regulation, specialisation agreements provide that a party undertakes (i) to refrain from the 
production or supply of a good or service and (ii) buy the good or service from the other party, which in turn is obliged to 
supply the former. 
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If a vertical agreement is to be stipulated containing one or more of the aforementioned 
"restrictive" clauses and not complying with a contractual scheme previously validated by the 
Antitrust Compliance Unit, the draft agreement must be submitted to the Antitrust 
Compliance Unit, well in advance of the scheduled date for the signing of the contract.  

In vertical relationships with customers and suppliers, the Antitrust Compliance Unit must 
also be contacted if, within the context of the negotiations, the following are discussed: 

 exclusive constraints (equal to any constraints which result in a minimum purchase 
obligations of more than 80% of the customer’s total purchasing needs);   

 tying or bundling obligations (i.e., various forms for requiring the joint purchase of two 
products);  

 guarantees that no other customer may purchase at better or more favourable prices (most 
favoured nation/customer clause);  

 non-competition agreements; 

 clauses aimed at monitoring, even indirectly, the resale prices of products. 

However, it is not necessary to contact the Antitrust Compliance Unit in advance when 
exclusive constraints, minimum purchasing obligations and non-competition agreements in 
relations with customers and suppliers are characterized by the following cumulative 
conditions: 

 they are included in contracts that would only have effect within the European Union; 

 they are intended to have a duration not exceeding five years; and 

 seller and buyer have a market share of no more than 30%, respectively, on the supply and 
demand side of the market for the product/service covered by the contractual obligation. 

If one party to a vertical agreement is a competitor of Eni in an upstream or downstream market, 
precautions must be taken to limit the internal information flows. Information shared with the 
customer/competitor must in any case be limited to what is strictly necessary in terms of the 
customer contract. 

If Eni is also in a Dominant Position in a market which is upstream of the agreement with the 
downstream customer/competitor, before signing any agreement, the Antitrust Compliance 
Unit must be consulted. 

For the prudent management of vertical customer contracts, please also refer to the explanation 
given in the last paragraph of section 1.2.2, regarding so-called economic dependence.   

 

1.2.2 Prohibited conduct of dominant companies 

In the European Union and in countries which are inspired by the European antitrust regulation, 
Dominant Position is not in itself prohibited. However, abuse of the Dominant Position as a way 
to distort competition is prohibited.13  

Verifying if a company is dominant requires complex analysis and is to be carried out carefully. It 
is necessary to identify the relevant markets and assess the combined effect of many factors, 
none of which are normally decisive alone (e.g., market shares, availability of the main competitive 

 
13 In the United States and in jurisdictions that follow the American model, even conduct by which a company acquires a 
dominant position may constitute an infringement of antitrust laws (monopolization). 
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levers between competitors, barriers to the entry of new operators). Market shares provide a first 
indication for the analysis. The presence of other competitors does not exclude dominance.  

When a company is in a Dominant Position, it is prevented from carrying out conduct which other 
competitors are free to adopt, indicated in more detail below. It is therefore essential to follow the 
evolution over time of Eni's position in the various markets in which it operates. If they are any 
doubts as to the possible dominance of Eni in a given market, the Antitrust Compliance Unit 
must be contacted so that it can carry out verifications and provide appropriate indications. 

When a company is in a Dominant Position, it is forbidden to: 

 hinder competitors (exclusionary abuses); and 

 impose heavy conditions on its customers, including distributors and end consumers 
(exploitative abuses). 

An exhaustive list of every possible form of abuse does not exist. It is an open type of offence: 
Antitrust Authorities and judges may consider any conduct to be abusive if it is capable of 
impairing competition or exploiting customers improperly. The following is a non-exhaustive list 
of conduct which may constitute a prohibited abuse of a Dominant Position under specific 
circumstances. 

Prohibited or potentially abusive conduct 

Refusing, without objective justification, to supply customers or competitors 
with an intermediate product (e.g., a raw material) or access to infrastructure, 
which are indispensable for competing in one or more downstream markets, or 
the connection, development or upgrading of the same infrastructure by 
customers or competitors 

Preventing or restricting the possibility for customers to purchase the same 
or other products or services from other suppliers (for example, by making 
discounts conditional on the customer satisfying at least 80% of its purchasing 
needs from the supplier or by imposing exclusivity) 

Fixing the wholesale price for an input that is indispensable for competitors and 
the resale price of the derived product or service at levels such as to prevent 
competitors that purchase the input from competing (and making a profit) 
against the company in a Dominant Position in the markets for the derived 
products or services (so-called margin or price squeeze) 

Charging “predatory” prices (namely abnormally low prices and prices which 
are below cost) 

Applying discounts aimed at securing the customers’ loyalty (loyalty discounts) 

Discrimination of one customer against another (e.g. by applying higher prices 
than those applied to Eni companies or internal functions which operate in the 
same downstream market) 

Application of excessive prices (namely prices not in line with costs or prices 
disproportionately higher than the economic value of the product or service 
provided) or other unfair sale conditions 

Making the sale of a given product/service conditional on the purchase of 
another product/service which the customer has not requested and which 
would otherwise be sold separately (tying or bundling) 
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Exploiting inside information acquired in carrying out a public service, to 
pursue an advantage in different markets (for example, using customer data 
possibly assigned by law)  

Implement strategies to systematically retain end users who are in the process 
of switching to other operators (retention) or recover previous customers (win-
back), by contacting them with customized offers based on information which 
has been improperly obtained or used, including information provided during 
user transfer by competitors that have acquired the customers.  

Where Eni holds a Dominant Position in a given market or there are doubts that this may be the 
case, the Antitrust Compliance Unit must be consulted before engaging in Business Initiatives 
in relation to which any risk is identified that they may coincide with the conduct described 
above or anyway be capable of producing exclusionary effects on competitors or undue 
exploitation of customers. The same considerations apply in the event that the Dominant Position 
is held by a joint venture in which Eni participates or by one or more of the participants in the 
joint venture. The obligation to contact the Antitrust Compliance Unit in advance exists in any 
case when the aforementioned conduct relates to the operation of logistics infrastructure 
(e.g., gas pipelines, oil pipelines, petroleum product depots, etc.) or the use of capacity on 
essential third-party infrastructure, unless the activity is already regulated by a specific 
regulatory instrument.  

If Eni is in a Dominant Position in one or more technologies (or in the product markets which 
incorporate such technologies), the Antitrust Compliance Unit must be consulted before any 
licensing agreement is signed, or any such requests must be refused or strategies be adopted to 
instrumentally extend the rights to exclude competition. 

In Italy, even in cases whereby a Dominant Position on the market is not held, pursuant to Article 
9 of Law No. 192 of 18th June 1998 is not held, companies may not abuse the economic power they 
enjoy in their vertical relationship with buyers or suppliers who are in a situation of economic 
dependence. Therefore, the Antitrust Compliance Unit must always be consulted before 
refusing to sell or buy, imposing unfair or discriminatory contractual conditions or terminating a 
customer contract with companies that are in a situation of economic dependence on Eni. 

1.2.3 Preventive control of Concentrations 

Normally, Concentrations are subject to mandatory prior notification to the Antitrust Authorities, 
where the companies concerned exceed certain turnover thresholds. Over 130 countries have 
adopted antitrust laws aimed at merger control, with different thresholds triggering the 
notification obligation.  

 

Furthermore, under the Foreign Subsidies Regulation, Concentrations are also subject to 
mandatory prior notification to the Commission under certain conditions.  

Failure to make the notification in violation of the Antitrust Regulation and the Foreign 
Subsidies Regulation will lead to financial penalties and the risk of even worse consequences, 
such as the obligation to restore the previous situation if the transaction is not authorized. In most 
countries, concentrations may only be implemented after having received antitrust clearance 
(“standstill obligation”).  

Warning: it may take several months to obtain prior approval for Concentrations from the 
Antitrust Authorities.  
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Although in several countries the obligation of prior notification of Concentrations is on the entity 
that acquires total or partial control of an independent company, the standstill obligation as well 
as any delays in obtaining authorizations from the Antitrust Authorities concern all parties to the 
operation.  

Therefore, before starting any project involving Concentration carried out directly by Eni or 
through its Subsidiaries, the manager of the Business Initiative must submit it to the Antitrust 
Compliance Unit14, in order to: 

 indicate appropriate remedies to avoid unlawful exchanges of information within the 
framework of due diligence activities and subsequent negotiations; 

 provide support for the negotiation of the contractual clauses necessary to manage risks 
associated to Antitrust Regulation and the Foreign Subsidies Regulation; 

 identify the Antitrust Authorities to which any notifications of Concentrations should be 
addressed; 

 verify the existence of any obligation to notify the Commission of the Concentration under 
the Foreign Subsidies Regulation; 

 estimate the conditions and timing for approval of the Concentration; 

 provide assistance in any proceedings to notify Concentrations; 

 indicate appropriate remedies to avoid violations of the suspension obligation and 
unlawful exchanges of information in the period between the signing of the agreements and 
the realisation of the effects of the Concentration. 

In order to ensure operational uniformity at the group level, given the particular nature of 
antitrust risks in groups of companies, the identification of any obligations to notify Antitrust 
Authorities of Concentrations and assistance in any notification proceedings are carried out in 
accordance with the procedures defined in specific regulatory instruments. 

Warning: for the purposes of the above, it is completely irrelevant that the Concentration will 
have no detrimental effects on competition (for example, due to the modest or even minimal/lack 
of market share directly attributable to the assets concerned). In fact, if the turnover thresholds 
provided for by Antitrust Regulation are triggered, the Concentrations must still be submitted for 
prior examination to the competent Antitrust Authorities, which, if appropriate, will acknowledge 
the absence of detrimental effects on competition and will issue the authorization. 

1.2.4 Participation in or tendering for public contracts 

Pursuant to the Foreign Subsidies Regulation, participation in European public contracts 
exceeding certain thresholds is subject to notification to the Commission, which must give its 
prior authorisation for the contracting authority to proceed with the award of the contract 
(“standstill obligation”). It is the responsibility of the contracting authority to receive notifications 
from companies tendering for the contract and to forward them to the Commission. 

Therefore, prior to the submission of a bid for a European public contract with an estimated 
value of euro 250 million or more (or, if the contract is divided into lots, if the bid to be submitted 
for one or more lots has an estimated value of euro 125 million or more), the manager of the 
Business Initiative shall involve the Antitrust Compliance Unit15, for the latter to: 

 
14 In cases where such activity is carried out by the antitrust unit of a Subsidiary, the latter coordinates, in any case, with 
the Antitrust Compliance Unit for the obligations related to the Foreign Subsidies Regulation and notification to the 
antitrust authority(ies) of opportunities which also concern businesses in which Eni SpA or a Subsidiary operates or in 
relation to which there is a risk that the authorization by one or more antitrust authorities may be influenced by 
measures which may also affect or produce effects on the business activities of Eni SpA or Subsidiaries. 
15 In cases where this activity is performed by the antitrust unit of a Subsidiary, the latter coordinates, in each case, with 
the Antitrust Compliance Unit. 
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 verify the existence of any obligations on the bidding company arising from the Foreign 
Subsidies Regulation; 

 provide support in fulfilling the obligations imposed by the Foreign Subsidies Regulation 
(e.g. drafting of the notification form). 

The prior involvement of the Antitrust Compliance Unit is also necessary when intending to 
launch, as contracting authority, a public contract procedure with an estimated value of euro 250 
million or more. In such a case, the manager of the Business Initiative, prior to the publication of 
the call for tenders, must involve the Antitrust Compliance Unit, for the latter to: 

 verify the existence of any obligations borne by the contracting authority arising from the 
Foreign Subsidies Regulation; 

 provide support for the fulfilment of obligations imposed by the Foreign Subsidies 
Regulation (e.g. coordination with the Commission). 

1.2.5 Obligations regarding State aid 

The European Union provides for a system of preventive control of State aid, namely the measures 
taken by Member States to favour certain companies or productions to the detriment of other 
competitors. State Aid is subject to prior notification to the Commission and to a standstill 
obligation until it is authorized. If a Member State grants an aid which is considered incompatible, 
the Commission may order its repayment. Third parties may seek compensation for damage 
caused by the granting of an incompatible aid to a competitor.  

Before accepting aid from Member States of the European Union or from bodies or companies 
controlled by them, the Antitrust Compliance Unit must be consulted.  

The Antitrust Compliance Unit must also be consulted if favourable conditions are to be 
granted to a company or a category of companies in Italy, since even these measures could be 
classified as State aid.  

Warning: the Commission considers State aid to include the following: 

 public subsidies and assistance including export subsidies; 

 tax exemptions and benefits, delayed payments of taxes or social security payments; 

 State shareholding in company capital at non-market conditions; 

 supply by the State of goods or services on preferential terms, alienation of land or buildings 
free of charge or below market value; 

 preferential interest rates (or equivalent to the market rate but for higher amounts than those 
normally available), guarantees on loans; 

 indemnification for operating losses; 

 reimbursements of the costs of a successful investment; 

 public-private partnerships and contracts or work contracts which are not open to tender 
procedures. 

2. Training  

In order to ensure the dissemination, within the company, of a competition protection culture 
and to provide the appropriate tools to ensure compliance with Antitrust Regulation - and, 
consequently, mitigate the Antitrust Compliance Risk - the competent COMP function 
providing training linked with compliance models, in cooperation with the  Antitrust 
Compliance Unit, defines the mandatory training programmes, according to the risk-based 
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approach.16 Contents, methods and frequency of training are therefore calibrated to the level of 
exposure of Eni People, according to the activities performed, the professional family they belong 
to or the Business Areas in which they work, and developed with the support of the Human 
Resources functions and the relevant Eni training centre17. Training activities are recorded and 
participation is tracked. If the activities or the related risk require it, Eni arranges appropriate 
training activities in the local language and with third parties (e.g. agents, intermediaries, 
retailers) where their actions may constitute an Antitrust Compliance Risk. 

3. Guidelines  

In cases where the Antitrust Compliance Unit finds that certain Activities at Risk or certain 
Business Initiatives may occur repeatedly, it may adopt and disseminate specific guidelines, to 
pursue objectives related to the efficiency and effectiveness of corrective actions/mitigation 
measures related to the Antitrust Compliance Risk.18  

In particular, the guidelines may be adopted in order to pursue one or more of the following 
objectives, which are expressly stated therein:  

i. raise awareness and increase the mindfulness of Eni People on High or Medium-
High Risk Activities at Risk;  

ii. provide standardised indications for the identification, assessment and 
management of the risk of violation of Antitrust Regulation on Business Initiatives 
characterised by strong elements of homogeneity, including the definition of 
standard clauses and contractual models accompanied by indications for their 
correct use.  

Where expressly indicated in the guidelines, in line with the risk-based approach, the 
application of the guidelines may provide for exemption from the prior involvement of the 
Antitrust Compliance Unit. 

 

 

4. Knowledge sharing  

The Antitrust Compliance Unit constantly monitors the regulatory context, case law and market 
best practices in order to promptly identify any areas requiring attention and critical issues and, 
if necessary, increase control measures against Antitrust Compliance Risk. In order to promptly 
inform the Business Areas affected by any case law or regulatory developments and increase the 
degree of awareness about Antitrust Compliance Risk issues, the Antitrust Compliance Unit 
prepares specialist newsletters or newsflashes to share the most relevant news.  

5. Monitoring and controls  

Monitoring activities and controls aimed at detecting and analysing the trend in Antitrust 
Compliance Risk are carried out by the competent business functions on the basis of the 
provisions of the relevant regulatory instruments. 

 
16 For Subsidiaries, including listed companies, which have one, the antitrust unit also cooperates in the definition of 
mandatory training programs. Training activities on strategic issues, with a strong cross-cutting impact or which may 
have particularly significant and critical aspects for Eni, are in any case defined by the Antitrust Compliance Unit, also 
with the involvement of the Subsidiary’s antitrust Unit. 
17 In line with the provisions of the relevant regulatory instrument on training. 
18 See, for example, the guidelines on information exchanges between competitors and those on Concentrations 
published in the same section of Nemo's as the Antitrust ECG Policy. 
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6. Reporting  

The activities performed within the framework of the Compliance Program contribute as input 
to the reporting process of the COMP function, in line with the methodologies, timings and 
information flows defined by the Integrated Compliance Process, with the ultimate goal of 
enabling preventive, corrective and remedial action to be taken in an appropriate and timely 
manner, where necessary.  

7. Relations with the Control Authorities  

Eni bases its actions on full and constructive cooperation with the Antitrust Authorities. 
Communications and interlocutions with the Antitrust Authorities take place with the 
involvement of the Antitrust Compliance Unit.  

Requests for information and other contacts In the event of a request for information or 
contact, including on an informal basis, by an Antitrust Authority, the Line Managers will 
immediately inform the Antitrust Compliance Unit which will provide indications as to the 
necessity or, in any case, the advisability of responding to the relevant requests.  

Inspections. In the event of investigations by one or more Antitrust Authorities, also through 
other law enforcement agencies, conducted at the premises of an Eni company and/or the 
domicile of one of the Eni People, in addition to the provisions of Eni regulations concerning 
access by the Antitrust Authorities, the Line Managers must immediately inform the Antitrust 
Compliance Unit.  

Preliminary processes. If they become aware of the initiation of a preliminary proceeding or 
other investigation by an Antitrust Authority against Eni in any way, the Line Managers shall 
immediately inform the Antitrust Compliance Unit so that it can define all the appropriate 
initiatives to be taken.   
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 B.2 EXTERNAL REGULATORY REFERENCES 

• Law No. 287 of 10 October 1990 

• Articles 101, 102, 107 and 108 TFEU (Treaty on the Functioning of the European Union); 

• Council Regulation (EC) No. 1/2003 of 16 December 2002 on the implementation of the 
rules on competition laid down in Articles 81 and 82 of the EC Treaty 

• Commission Regulation (EU) 2023/1066 of 1 June 2023 on the application of Article 101(3) 
of the Treaty on the Functioning of the European Union to certain categories of research 
and development agreements 

• Commission Regulation (EU) 2023/1067 of 1 June 2023 on the application of Article 101(3) 
of the Treaty on the Functioning of the European Union to certain categories of 
specialisation agreements 

• Commission Regulation (EU) 2022/720 of 10 May 2022 on the application of Article 101(3) 
of the Treaty on the Functioning of the European Union to categories of vertical 
agreements and concerted practices 

• Council Regulation (EC) No 139/2004 of 20 January 2004 on the control of concentrations 
between companies 

• Regulation (EU) 2022/2560 of the European Parliament and of the Council of 14 
December 2022 concerning foreign subsidies distorting the internal market 

• Commission Implementing Regulation (EU) 2023/1441 of 10 July 2023 on detailed 
arrangements for the implementation of proceedings by the Commission pursuant to 
Regulation (EU) 2022/2560 of the European Parliament and of the Council on foreign 
subsidies distorting the internal market 
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 B.3 DEFINITIONS, ABBREVIATIONS AND ACRONYMS  

DEFINITIONS 

ACTIVITIES AT RISK: activities that present a risk – or potential risk – of violation of the Antitrust 
Regulation, as also identified following the outcome of the risk assessment analyses, carried out 
by the competent COMP function unit. 

ANTI-COMPETITIVE AGREEMENTS means any agreement between companies (as better 
described in paragraph A.2.1) having as its object or effect a restriction of competition on the 
market. 

ANTITRUST AUTHORITY: the public authority that monitors compliance with and enforcement 
of applicable antitrust rules in the (national or supranational) system in which it is established (for 
example, in the European Union this is the European Commission, in Italy it is the Autorità 
Garante della Concorrenza e del Mercato (the Italian Competition Authority), in the United States 
of America mainly the Federal Trade Commission and the Department of Justice). 

ANTITRUST COMPLIANCE PROGRAM (or COMPLIANCE PROGRAM): the set of rules contained 
in this Antitrust ECG Policy and in the other company regulatory instruments, aimed at 
guaranteeing, through the implementation of the behaviours and activities envisaged therein, 
compliance with the Antitrust Regulation. 

ANTITRUST COMPLIANCE RISK: risk, arising from violations of Antitrust Regulation, of incurring: 
(i) administrative fines of up to 10% of Eni's worldwide turnover; (ii) obligations to cease or divest 
business activities; (iii) in many countries, individual criminal sanctions for directors and 
employees of the company responsible for violations; (iv) obligations to compensate damages 
caused to customers, suppliers, competitors and consumers; and (v) reputational damage. 

ANTITRUST REGULATION: the set of antitrust laws which are applicable to Eni conduct on a 
global level. 

BUSINESS INITIATIVE: any business activity that may be relevant (even potentially) under 
Antitrust Regulation or the Foreign Subsidies Regulation (e.g., negotiation and stipulation of 
agreements with suppliers, customers or competitors, definition of commercial strategies, 
participation in meetings with competitors or trade association meetings, etc.). 

CODE OF ETHICS: the Eni Code of Ethics. 

COMMISSION: the European Commission.  

COMP: Integrated Compliance Function of Eni SpA responsible for overseeing the development 
of the integrated compliance model aimed at improving the effectiveness of compliance action 
in Eni through the adoption of a risk-based approach to optimise controls and enhance 
operational synergies in the processes and controls present in the various models, as well as the 
development and dissemination of a corporate culture based on ethical values and integrity. The 
Integrated Compliance Function has direct access to corporate governance bodies through 
regular reporting, is endowed with autonomy in the performance of its functions and an 
appropriate level of authority, competence and resources. 

CONCENTRATIONS: operations which involve the merger of independent companies, the 
acquisition/disposal of all or part of an independent company or establishment of joint ventures, 
as explained in more detail in paragraph A.2. 

DOMINANT POSITION: under European Antitrust Regulation a company is considered to be in a 
dominant position when it has such market power that, to a certain extent, it can ignore the 
reaction of competitors, suppliers, customers and consumers in terms of its strategic choices (e.g., 
commercial policies, prices, contractual conditions). 
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ENI: Eni S.p.A. and, unless otherwise specified, its companies directly and/or indirectly controlled 
in Italy and abroad. 

ENI PEOPLE: members of Eni’s management and corporate bodies and employees. 

FOREIGN SUBSIDIES REGULATION: Regulation (EU) 2022/2560 on foreign subsidies distorting 
the internal market, the related Implementing Regulation (EU) 2023/1441 and further 
implementing legislation. 

LISTED SUBSIDIARIES: Subsidiaries issuing shares admitted to trading on regulated Italian or 
foreign markets and/or companies controlled, directly or indirectly, by a Listed Subsidiary, in Italy 
and abroad. 

PREVENTIVE ANALYSIS: valuation of compliance with Antitrust Regulation of certain Business 
Initiatives, which must take into account the specific circumstances of the case, the regulations 
in force in each country involved (such as those in which the behaviour is taking place or which 
could have an impact, even indirectly) and the numerous and changing interpretations and 
applications of these rules by the Antitrust Authorities and judges. 

‘REGULATORY SYSTEM’ POLICY: the Policy regulating the regulatory system, i.e. the set of 
instruments that define for Eni SpA and its Subsidiaries the reference models for ethical, 
compliance and corporate governance issues, as well as the corporate processes and related 
operating methods. 

TFUE: Treaty on the Functioning of the European Union.  

  


