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POWERS OF ENI S.P.A.’S BOARD OF DIRECTORS 
(Resolution adopted by the Board of Directors on September 17, 2026) 

 

 
By resolution dated May 7, 2026, Eni's Board of Directors appointed Claudio 
Descalzi as Chief Executive Officer and General Manager, granting him the 
powers for the management of the Company, excluding, in addition to those 
powers that cannot be delegated by law, the specific duties listed below, as last 
amended by resolution of September 17, 2026. 

The Board also confirmed the role of the Chair of the Board of Directors, 
Giuseppina Di Foggia, within the internal control system, in particular 
through the management of the hierarchical reporting line of the Head of 
Internal Audit and the Board, liaising with the Chief Executive Officer in charge 
of establishing and maintaining the internal control and risk 
management system. 

 
The Board leads the company by pursuing its sustainable success that 
consists of creating long-term value for the benefit of the shareholders, 
taking into account the interests of other stakeholders relevant for the 
Company. 
The Board, in addition to powers that may not be delegated by law and by By-
laws, has the following exclusive powers: 

1. Defines the system and rules of corporate governance for the 
Company, evaluating and promoting, where necessary, the appropriate 
amendments, submitting the same, when appropriate, to the 
Shareholders' meeting. Defines the structure of the group it leads. 
Approves the Report on corporate governance and ownership, with the 
support of the Control and Risk Committee with regard to the internal 
control and risk management system. Approves, having received the opinion 
of the Control and Risk Committee, the guidelines for the internal regulatory 
system and the policies on Ethics, Compliance & Governance. 
Having received the favourable opinion of the Control and Risk 
Committee, adopts rules ensuring the transparency and the substantive 
and procedural fairness of transactions with related parties and those in 
which a Director or a Statutory Auditor holds a personal interest or an 
interest on behalf of third parties, assessing on an annual basis whether 
any revision is needed. Upon proposal of the Chairman, in consultation 
with the CEO, it also adopts a procedure for the internal handling and the 
disclosure of Company documents and information, with particular 
reference to inside information. 

2. Defines its operational rules and procedures, including the procedures for 
providing information to directors. 
Establishes, setting out their duties and rules of procedures, the Board’s 
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internal Committees, with preliminary, propositional and consultative 
functions, defines their composition appointing and revoking their 
members and Chairmen, favouring the competence and experience of their 
members  and  avoiding  an  excessive  concentration  of  offices  and 
determines, upon proposal of the Nomination and Remuneration 
Committee and following consultation with the Board of Statutory Auditors, 
their compensation. Acting upon proposal of the same committees, 
approves their annual budgets and establishes the terms and conditions on 
which committees can use external consultants. 

3. Upon their appointment and on annual basis, as well as at the occurrence of 
relevant circumstances, based on the information provided by the interested 
party or available to the Company and following the preliminary 
investigation of the Nomination and Remuneration Committee, assesses the 
independence and integrity of its members, as well as the non-existence of 
reasons for ineligibility and incompatibility. Defines ex ante the quantitative 
and qualitative criteria for assessing the significance of commercial, financial 
or professional relations, as well as of any remuneration other than the fixed 
remuneration that may compromise or appear to compromise 
independence. 
Carries out the assessments vested in it by law in relation to the 
requirements applicable to Statutory Auditors. 
Acting upon a proposal of the Nomination and Remuneration Committee, it 
expresses its policy on the maximum number of director or statutory auditor 
positions that can be held by its members in any other listed 
company, whether Italian or foreign, or in financial, banking or insurance 
companies or in companies of significant size that are compatible with 
the effective performance of their role as director, taking into account 
the time commitment required by the role, and periodically verifies their 
compliance, at least on an annual basis. 
Every year, carries out an assessment on the specific functioning of 
the Board itself and of its committees, as well as on their size and 
composition, using at least once every three years an external independent 
consultant, appointed upon proposal of the Nomination and Remuneration 
Committee, also considering the role it has played in defining strategies and 
monitoring management and the adequacy of the internal control and 
risk management system. The Chairman ensures, with the help of the 
Board Secretary, the adequacy and transparency of the self-assessment 
process of the administrative body, with the support of the Nomination 
and Remuneration Committee. 
The Nomination and Remuneration Committee upon request of the Board, 
provides assistance in the self-assessment activities of the Board and 
its Committees. 
Taking into account the outcomes of such assessment, with the support 
of the Nomination Committee, the Board defines the optimal composition 
of the Board itself and of its committees, issuing its advice for shareholders 
on the size and composition of the new Board before its appointment. 
With the assistance of the Nomination and Remuneration 
Committee, identifies candidates for the office of Director in case of co-
optation and, where possible and appropriate, prepares and submits its own 
slate for the renewal of the body. 
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Requires to whoever submits a slate with a number of candidates that is 
higher than half the number of members to be elected to provide adequate 
information, in the documentation presented for filing the slate, on the 
compliance of the slate with the advice expressed by the Board, and also with 
reference to diversity criteria envisaged by the law and by the Corporate 
Governance Code, and to indicate the candidate for the office of Chairman 
of the Board. 

4. Where applicable, appoints and revokes an independent director as “lead 
independent director”. 

5. Delegates and revokes powers to/from the Chief Executive Officer and the 
Chairman, establishing the limits and methods for exercising these powers 
and, after examining the proposals of the Nomination and Remuneration 
Committee and following consultation with the Board of Statutory Auditors, 
determining the remuneration connected with these duties. The Board may 
impart directives to the delegated bodies and itself undertake any 
operations falling within the delegated powers. Prepares, updates 
and implements, with the support of the Nomination and 
Remuneration Committee, a succession plan for the Chief Executive Officer 
identifying at least the procedures to be followed in the event of early 
termination of office. It also ascertains the existence of adequate procedures 
for the succession of top management. 

6. Taking into account the obligations established by current legislation on 
the matter: (i) establishes the basic guidelines for the organizational, 
administrative and accounting structure, including the internal control 
and risk management system, of the Company, of subsidiaries with 
strategic importance and of the Group; (ii) it evaluates the adequacy of 
the organizational, administrative and accounting structure of the 
Company, of the subsidiaries with strategic importance and of the Group, 
with particular reference to the internal control and risk management 
system, put in place by the Chief Executive Officer. 

7. With the support of the Control and Risk Committee and following 
consultation with the Chairman in regard of the internal audit 
activities, establishes the general guidelines for the internal control 
and risk management system, in line with the Company's strategies. 
With reference to the multi-year Strategic Plan, defines the nature and level 
of risk compatible with the strategic objectives of the company, on the basis 
of an estimate of the probability and impact of the risks issued (and, if 
necessary, updated during the year) by the Integrated Risk Management 
function, including in its assessments all the risks that may be 
relevant in terms of sustainable success of the Company. 
Upon proposal of the Chief Executive Officer, in agreement with the Control 
and Risk Committee and the Board of Statutory Auditors, defines the 
principles concerning the coordination and information flows 
between the various subjects involved in the internal control and risk 
management system. 
Approves the guidelines on the internal audit activity, upon proposal of 
the Chairman, in agreement with the Chief Executive Officer and having 



 
 

pag. 5 of 12 Power of Eni S.p.A.’s Board of Directors 

 

 

consulted the Control and Risk Committee. 

Defines the guidelines for the management and control of financial 
risks, after having heard the opinion of the Control and Risk 
Committee, and defines the financial risk limits for the Company and 
its subsidiaries. 
With the support of the Control and Risk Committee (i) examines the main 
Company risks, identified by the Chief Executive Officer, taking into account 
the nature of the business of the Company and of its subsidiaries, as reported 
by the Chief Executive Officer to the Board at least once every three months 
and (ii) every six months, based on the reports prepared by the Officer 
in charge of preparing financial reports of Eni SpA, as well as the reports by 
the Control and Risk Committee, the Risk Report and, annually, also on the 
basis of the Report on compliance with financial risk limits and the 
Integrated Compliance Report, evaluates the adequacy of the internal 
control and risk management system with regard to the nature of the 
business and its risk profile, as well as its effectiveness. It also evaluates the 
adequacy of powers and means given to the Officer in charge of preparing 
financial reports, and the actual compliance with the administrative and 
accounting procedures prepared by said Officer; (iii) assesses on an annual 
basis the adequacy of the organizational structure of the internal control and 
risk management system with respect to the characteristics of the company 
and its risk profile as well as its effectiveness, except for amendments that 
could make a six-monthly revision necessary, taking this into account 
also for the purposes of the evaluation on the adequacy of the internal 
controls and risk management system under point ii). 
Approves the Management, Supervision and Control Model of the risks 
on Health, Safety and Environment, Security and Public Safety of the 
Company, and its substantial amendments. 

8. At least annually, approves the Audit Plan prepared by the Head of the 
Internal Audit Department, with the support of the Control and Risk 
Committee and following consultation with the Chairman, the Chief 
Executive Officer and the Board of Statutory Auditors. 
Evaluates, with the support of the Control and Risk Committee and following 
consultation with the Board of Statutory Auditors, the findings contained in 
the recommendation letter, if any, of the audit firm and in its 
additional report, together with any comments of the Board of 
Statutory Auditors, informing the Board of Directors on the results of 
the auditing. 

9. Defines, upon proposal of the Chief Executive Officer, the strategic 
guidelines and objectives of the Company and of the Group, pursuing 
its sustainable success and monitoring its implementation. Examines 
and approves the multi-year Strategic Plan and the medium-long term 
plans of the Company and of the group and related budgets, also on the 
basis of the analysis of the issues relevant to the generation of long-term 
value, periodically monitoring their implementation. 
Examines and approves the plan for the Company’s non-profit activities, 
after the assessment of the Sustainability and Scenarios Committee; it 
also approves operations not included in the non-profit plan whose cost 
exceeds € 1 million, provided that reports on operations not included in the 
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plan and not subject to Board approval are periodically submitted to the 
Board, in accordance with paragraph 11 below. 

10. Examines and approves, with the support of the Board Committees to 
the extent applicable, the Annual Financial Report, which includes the 
draft of Eni Financial Statements, the Consolidated Financial Statements 
and the Sustainability Statement, the annual voluntary Sustainability 
Report and the half-year financial report. It also examines and approves 
any periodic information relating to quarterly financial reports and 
preliminary reports, the annual Report on Payments to Governments and 
any additional periodic statements or reports in accordance with 
applicable regulations. 

11. Receives from Directors with delegated powers at the Board meetings, on 
at least a bi-monthly basis, reports on actions taken in exercising their 
delegated powers, as well as on Group activities and on atypical or unusual 
transactions that have not been submitted to the Board for examination and 
approval, as well as on the execution of transactions with related parties and 
those in which the Directors and Statutory Auditors hold an interest in 
accordance with the relevant internal procedures. 
It also receives prior information: (i) on the closure of significant industrial 
sites in the refining and chemical sector, when the closure does not 
follow the liquidation of a company and (ii) on exiting countries where 
the Company operates, when entry was authorized by the Board. 

12. Receives periodic reports, from the Chairman, on the implementation of 
Board resolutions. At each Board meeting, receives information from the 
Board’s internal Committees on the most relevant issues examined 
during their meetings and, on an annual basis, a report on their activities, 
with the exception of the reports of the Control and Risk Committee, 
including the opinion on the adequacy of the internal control and risk 
management system, presented on the occasion of the approval of the 
Annual Financial Report and the Half-Year Financial Report. 

13. Assesses general trends in the operations of the Company and of the 
group on the basis of information received from Directors with delegated 
powers, paying particular attention to conflicts of interest and 
comparing, normally on a quarterly basis, results – as reported in the 
annual financial statements and interim financial reports – with budget 
forecasts. 

14. Examines and approves, with the support of the competent board 
committees, transactions by the Company and by its subsidiaries with 
related parties as provided for in the relative procedure approved by the 
Board, as well as transactions in which the Chief Executive Officer holds 
an interest pursuant to art. 2391, first paragraph, of the Italian Civil Code, that 
fall under the responsibility of the Chief Executive Officer. 

15. Evaluates and approves any transaction executed by the Company and by 
its subsidiaries , that has a significant impact on the Company's strategy, 
performance or financial position. 
The Board ensures compliance with the principles of good corporate 
governance and management of the subsidiaries, protecting their 
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operational autonomy with specific regard to listed companies and 
companies for which law or regulations require it. 

It also ensures the confidentiality of transactions between said 
subsidiaries and Eni or third parties for the protection of the subsidiaries' 
interests. Without prejudice to the provisions of point 26, transactions with a 
significant impact include the following: 

a) acquisitions and disposals of equity investments, companies or 
business units, property rights, leases active and passive of companies 
or business units, transfers of assets, mergers, demergers and 
liquidations of companies exceeding €200 million in the upstream 
oil&gas sector and €150 million in other business sectors, with the 
exception of intra-group transactions and without prejudice to the 
powers reserved to the Shareholders’ Meeting and to the Board of 
Directors, under the Civil Code and the Company’s By-laws; 

b) acquisitions and disposals (also as part of “unification” agreements) 
of exploration mining rights exceeding €150 million and productive 
mining rights exceeding €200 million; 

c) capital increases (i) of subsidiaries: for amounts exceeding €1 billion, 
(ii) of associate companies: for amounts exceeding €500 million, if 
proportionate to the interest held, and of any amount, if not 
proportional to the interest held; 

d) investments in fixed assets exceeding €500 million in the 
upstream oil&gas sector, and €300 million in other sectors; 

e) transactions that imply: (i) entry into new countries, with a significant 
operational presence or with initiatives that present a particular risk 
and/or (ii) significant entry into new business sectors; 

f) real estate leases, purchase and sale of goods and contracts for the 
provision of work or services (other than those intended for investment 
and gas supplies), with the exclusion of contracts with and 
between subsidiaries, at a total price exceeding €1 billion or, if the 
total price exceeds €500 million, with a duration of more than 20 
years, with the exception of crude oil purchase and sale contracts 
falling within the scope of ordinary oil trading activities; 

g) gas and LNG purchase and supply contracts, of at least 3 billion cubic 
meters per year and ten-year duration or changes to gas purchase and 
supply contracts involving increases in commitments of at least 3 
billion cubic meters per year and increases in duration, inclusive of the 
residual duration of the contract, exceeding 10 years, with the 
exception of modifications made in execution of contractual clauses 
already included in the original agreement; 

h) loans to subjects other than subsidiaries: (i) if in favour of 
associate companies: for an amount exceeding €300 million, if in 
proportion to interest held; and for an amount exceeding €10 
million if not proportional to interest held; (ii) if in favour of non-
associate companies: of any amount; (iii) changes in the loans referred 
to in points 
(i) and (ii), which determine a worsening in the approved contractual 
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terms. 
The following transactions do not require the approval of the Board: 
• financial commitments assumed in a non-proportional amount to 
interest held (so-called "carry agreement") within contracts relating 
to the exploration and development phase of hydrocarbons, provided 
that the following conditions are jointly warranted: (i) the obligations 
are assumed in favour of the host State or an oil company directly or 
indirectly wholly-owned by the host State; (ii) the obligations are 
distributed in proportion to the interest held in the reference asset 
by subjects other than the State or the State oil company (referred 
to in point i) at the time the financial commitment is made; (iii) with 
relation only to carry agreements for the development phase, the 
risk of repayment of the loan is guaranteed by any future financial or 
production flows of the underlying mining investment. The carry 
agreements, or amendments thereof, stipulated after the conclusion 
of the above contracts, are subject to the approval of the Board if 
they determine a non-proportional increase in the exposure and for 
amounts exceeding €200 million; 
• the signing and application of default clauses contained in the 
contracts regulating the mining activity between partners of a joint 
venture; 

i) issuing of unsecured and secured guarantees (including in the form of 
indemnity) to entities other than subsidiaries: (i) for amounts 
exceeding 
€500 million, if in the interest of the Company or of Eni 
subsidiaries; (ii) for amounts exceeding €300 million, if in the interest 
of non-controlled associated companies; (iii) in any case, for 
amounts exceeding €10 million if the guarantee is not 
proportionate to the interest held in the obligations underlying the 
guarantee (with the exception of the case in which the non-
proportionality is due to the presence of a carry agreement within 
the limits indicated in letter h) above or to the presence, in the 
share capital of subsidiaries included in the consolidation area of 
Eni S.p.A., of minority shareholders who act exclusively as financial 
investors); (iv) if in the interest of subjects belonging to “Temporary 
Grouping of Companies” for the participation in tenders where Eni or its 
subsidiaries act as authorized representative, for amounts exceeding 
€ 50 millions, or for any amount if it is not provided the release of 
a counter-guarantee from the subjects participating to the 
“Temporary Grouping of Companies”; (v) for any amount, if in the 
interest of third parties; (vi) for an indeterminate amount, in the 
interest of any person; (vii) changes to the guarantees referred to in 
the previous points, which determine a worsening in guarantees 
already issued; 

j) waiver of rights with a value equal to the thresholds set out in the 
preceding letters for the acquisition or transfer of the same rights; 

k) Eni S.p.A. intermediation agreements, understood as contracts in 
which the Company, in relation to a specific business initiative, 
appoints an entity for the exclusive purpose of putting the Company 
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in contact with third parties, promoting the interests of the Company 
with the aforementioned subjects and facilitating the 
stipulation/execution of contracts with them. 

16. Appoints and revokes – acting upon proposal of the Chief Executive Officer 
in agreement with the Chairman and following consultation with the 
Nomination and Remuneration Committee – the Chief Operating Officers, 
defining the content and limits of their powers as well as the provisions 
for exercising them. In the case of appointment of the Chief Executive Officer 
as General Manager, the proposal is made by the Chairman. At the time of 
the appointment and periodically, the Board assesses compliance 
with the integrity requirements provided for by current legislation for 
General managers. 

17. Upon proposal of the Chairman, appoints and revokes the Board 
Secretary and Board Counsel, which reports hierarchically and 
operationally to the Board and by means of it to the Chairman, and 
determines the annual budget. 

18. After assessing his compliance with professional and integrity 
requirements, appoints and removes the Officer in charge of preparing 
financial reports – acting upon a proposal of the Chief Executive Officer and 
in agreement with the Chairman, following consultation with the 
Nomination and Remuneration Committee, and having received the 
favourable opinion of the Board of Statutory Auditors; also, following the 
opinion of the Control and Risk Committee, ensures that he has adequate 
powers and means to carry out his statutory duties and monitors 
compliance with the administrative and accounting procedures 
established by the abovementioned officer. The Board periodically assesses 
the possession of the integrity requirements provided for by current 
legislation for the Officer in charge of preparing financial reports. 

19. Acting upon proposal of the Chairman, in agreement with the Chief 
Executive Officer, with the support of the Control and Risk Committee, 
and following consultation with the Board of Statutory Auditors, it (i) 
appoints and removes the Head of Internal Audit Department, with the 
support of the Nomination and Remuneration Committee (ii) it approves 
the Internal Audit budget, ensuring that the Head of Internal Audit 
Department has adequate resources to carry out his duties: (iii) 
establishes his remuneration structure in accordance with the Company’s 
remuneration policies. The Head of Internal Audit Department reports 
hierarchically to the Board and, on its behalf, to the Chairman, without 
prejudice to its operational dependence on the Control and Risk 
Committee and on the Chief Executive Officer. 

20. Approves the Company's Code of Ethics and the General Part of Model 231 in 
the manner and within the terms established by the aforementioned 
documents. With the support of the Control and Risk Committee, 
determines also the attribution of supervisory functions and the 
composition criteria of the Supervisory Body pursuant to Legislative 
Decree 231/2001 and, on the proposal of the Chief Executive Officer, in 
agreement with the Chairman, having heard the Nomination and 
Remuneration Committee and, for external members, also the opinion of 
the Board of Statutory Auditors, it appoints and removes the members, 
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establishing the remuneration. Upon proposal of the Supervisory Body, 
approves the related annual "budget". 

21. Evaluates, with the support of the Control and Risk Committee, the 
adoption of measures to guarantee the effectiveness and impartiality of 
judgment of the Integrated Risk Management and Integrated Compliance 
functions and of any other functions involved in controls, verifying that 
they are equipped with adequate skills and resources. 

22. Promotes, in the most appropriate way, dialogue with shareholders and 
other relevant stakeholders for the company. Upon the proposal of the 
Chairman, in agreement with the Chief Executive Officer, adopts and 
describes, in the corporate governance report, a policy formanaging dialogue 
with the generality of shareholders. The Chairman ensures, within the 
terms established by said policy, that the Board receives, by the first useful 
meeting and in any case within the terms established by the policy, 
information on the development and significant contents of the dialogue 
taking place with all the shareholders. 

23. Defines, with the assistance of the Nomination and Remuneration 
Committee, the policy for the remuneration of directors, managers with 
strategic responsibilities and, without prejudice to the provisions of art. 
2402 of the Italian civil code, of members of the control body; it approves, 
on the proposal of the same Committee, the Report on the remuneration 
policy and compensation paid to be presented to the Shareholders' 
Meeting called to approve the financial statements. Furthermore, in 
implementing the Remuneration Policy, approved in the Shareholders' 
Meeting, following a proposal from the Nomination and Remuneration 
Committee: (i) defines, having heard the opinion of the Board of 
Statutory Auditors, the remuneration of Directors with delegated powers 
and those with particular offices; (ii) establishes the objectives, connected 
to the variable remuneration of Directors with delegated powers and the 
incentive plans, verifying the final achievement; (iii) implements the 
remuneration plans based on shares or financial instruments approved 
by the Shareholders' Meeting; (iv) ensures that the remuneration paid 
and accrued is consistent with the principles and criteria defined in the 
policy, in light of the results achieved and other relevant circumstances 
for its implementation. 
Upon termination of office and/or of the relationship with the Chief 
Executive Officer or a Chief Operating Officer, based on the outcome of the 
internal processes leading to the attribution or recognition of any 
indemnity and/or other benefits, approves the press release to be 
disseminated to the market with the information required by the 
Corporate Governance Code and/or by any applicable regulations. 

24. Decides – acting upon a proposal of the Chief Executive Officer – on the 
exercise of voting rights and, in consultation with the Nomination and 
Remuneration Committee, on the appointment of members of 
corporate bodies of the subsidiaries with strategic importance, of Eni 
Plenitude S.p.A. Società Benefit and Saipem S.p.A. In the case of listed 
companies, the Board must guarantee compliance with the provisions 
of the Corporate Governance Code that fall under the competence of 
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the Shareholders' Meeting. 

25. Formulates proposals to submit to the Shareholders' Meeting and, 
through the Chairman and the Chief Executive Officer, reports to the 
Shareholders' Meeting on the activities carried out and planned, working to 
ensure that shareholders receive adequate information about the 
elements they need to take the decisions pertaining to them, with 
knowledge of the facts. 

26. Examines and decides on other issues that Directors with delegated 
powers believe should be presented to the Board due to their particular 
importance or sensitivity. 

*** 

In accordance with art. 23.2 of the By-laws, the Board also decides upon: mergers 
and proportional spin-offs of companies in which the Company’s 
shareholding is at least 90%; the establishment and closing of secondary 
offices; and the amendment of the By-laws to comply with regulatory 
provisions. 

For the purpose of this resolution, "subsidiaries" refers to companies over 
which Eni exercises exclusive control, directly or indirectly, pursuant to 
Article 2359, paragraph 1, items 1) and 2), of the Civil Code and Article 93 of 
the Legislative Decree 58/1998. In addition to jointly controlled entities, the 
definition excludes companies which, although controlled within the 
meaning of the aforementioned provisions, are not included in the scope of 
the Group's consolidated financial statements under the full consolidation 
method by reason of their shareholding structure or contractual 
arrangements. 

For the purpose of this resolution and the Corporate Governance Code 
which Eni has adopted, the "subsidiaries with strategic importance" are the 
following companies: Eni International BV and Versalis S.p.A. 

For the purpose of this resolution, “basic guidelines for the organizational 
structure of the Company, its subsidiaries with strategic importance and the 
group” means: (i) for Eni S.p.A.: material establishment/modification of 
organizational structures directly reporting to the Chief Executive Officer or 
the Chairman of the Board of Directors (among which the positions of 
General Manager, the organizational unit in charge of the internal control 
and risk management system, as well as corporate governance); (ii) for the 
subsidiaries with strategic importance: first definition of the powers of the 
Board of Directors, the Chief Executive Officer and the Chairman, as well as 
any substantial amendment thereto or any change in the allocation 
between the Chief Executive Officer and the Chairman of the organizational 
structures reporting directly to them, including the establishment or 
elimination of General Manager positions; (iii) for all the subsidiaries: material 
establishment/modification of organizational structures for matters related 
to the internal control and risk management system, as well as corporate 
governance. 

“Fundamental features of the administrative and accounting structure of 
the Company, of companies having strategic importance and of the group” 
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means the material establishment/modification of: (i) regulatory or 
organizational models pertaining to the internal control system on financial 
reporting; (ii) the administrative and accounting structures, as illustrated in 
the periodic reports of the Officer in charge of preparing financial reports. 

The Chief Executive Officer is in charge of establishing and maintaining 
the internal control and risk management system. 

The Board authorizes the Chief Executive Officer to modify investment 
transactions previously approved by the Board, in ways that do not involve a  
substantial reconfiguration of the underlying industrial project. The Board 
receives annual information on these modifications in the event of: (i) an increase 
in the whole life cost of more than 30% compared to the authorized amount 
and/or (ii) a reduction in profitability below the hurdle rate or of the adjusted 
WACC, for projects authorized on the basis of these parameters. 


