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42 Information by industry segment and geographic financial information 
 
Information by industry segment 
 

  
Other activities (d) 

  
Discontinued 
operations (d) 

  

(  million)  

Exploration 
& 

Production  
Gas & 

Power (d)  
Refining & 
Marketing  Versalis  

Engineering 
& 

Construction  

Corporate 
and financial 

companies  Snam  Others  
Intragroup 

profits  Total  Snam  
Intragroup 
eliminations  

Continuing 
operations                             

2011 
Net sales from operations (a) ........... 29,121 33,093 51,219 6,491 11,834 1,365 3,591 85 (54) 
Less: intersegment sales ................. (18,444) (1,344) (2,791) (289) (1,324) (1,249) (1,692) (23) 
Net sales to customers .................... 10,677 31,749 48,428 6,202 10,510 116 1,899 62 (54) 109,589 (1,899)  107,690 
Operating profit .............................. 15,887 (326) (273) (424) 1,422 (319) 2,084 (427) (189) 17,435 (2,084) 1,452 16,803 
Provisions for contingencies .......... 53 113 57 11 79 13 24 201  551 (24)  527 
Depreciation, amortization 
and impairments .............................. 6,440 567 839 250 631 75 533 6 (23) 9,318 (533)  8,785 
Share of profit (loss) 
of equity-accounted investments ... 119 232 100  95 (1) 44 (45)  544 (44)  500 
Identifiable assets (b) ....................... 56,139 18,708 15,031 3,066 13,521 810 17,649 378 (1,060) 124,242 
Unallocated assets ..........................          18,703 
Equity-accounted investments ....... 2,317 1,990 890 38 179 7 385 37  5,843 
Identifiable liabilities (c) .................. 13,844 8,428 5,972 761 5,437 1,095 2,465 3,020 (54) 40,968 
Unallocated liabilities .....................          41,584 
Capital expenditures ....................... 9,435 192 866 216 1,090 128 1,529 10 (28) 13,438 
2012 
Net sales from operations (a) ........... 35,874 36,198 62,531 6,418 12,799 1,369 2,646 119 (75) 
Less: intersegment sales ................. (20,322) (2,038) (2,962) (411) (1,109) (1,242) (1,274) (40) 
Net sales to customers .................... 15,552 34,160 59,569 6,007 11,690 127 1,372 79 (75) 128,481 (1,372)  127,109 
Operating profit .............................. 18,470 (3,125) (1,264) (681) 1,453 (341) 1,679 (300) 208 16,099 (1,679) 788 15,208 
Provisions for contingencies .......... 40 457 93 22 36 140 72 68  928 (72)  856 
Depreciation, amortization 
and impairments .............................. 8,532 2,923 1,209 202 708 65 284 3 (25) 13,901 (284)  13,617 
Share of profit (loss) 
of equity-accounted investments ... 39 81 20 2 46 (1) 38 (1)  224 (38)  186 
Identifiable assets (b) ........................ 59,225 20,696 15,266 3,151 14,402 966  474 (776) 113,404 
Unallocated assets ..........................          26,788 
Equity-accounted investments ....... 2,159 951 72 50 179 6  36  3,453 
Identifiable liabilities (c) .................. 16,147 10,802 6,361 750 5,229 1,187  2,954 21 43,451 
Unallocated liabilities .....................          34,324 
Capital expenditures ....................... 10,307 213 898 172 1,011 152 756 14 38 13,561 
2013 
Net sales from operations (a) ........... 31,264 32,212 57,238 5,859 11,598 1,453  80 18 
Less: intersegment sales ................. (18,218) (1,225) (2,897) (289) (1,018) (1,339)  (39) 
Net sales to customers .................... 13,046 30,987 54,341 5,570 10,580 114  41 18 114,697   114,697 
Operating profit .............................. 14,868 (2,967) (1,492) (725) (98) (399)  (337) 38 8,888   8,888 
Provisions for contingencies .......... 61 314 100 65 76 178  77 (21) 850   850 
Depreciation, amortization 
and impairments .............................. 7,829 2,098 978 139 721 61  20 (25) 11,821   11,821 
Share of profit (loss) 
of equity-accounted investments ... 129 71 5  2 7  8  222   222 
Identifiable assets (b) ....................... 59,784 18,205 15,013 3,169 14,208 968  255 (793) 110,809 
Unallocated assets ..........................          27,532 
Equity-accounted investments ....... 1,730 999 74 148 166   36  3,153 
Identifiable liabilities (c) .................. 15,608 10,182 6,079 844 5,517 1,606  2,740 (86) 42,490 
Unallocated liabilities .....................          34,802 
Capital expenditures ....................... 10,475 229 672 314 902 190  21 (3) 12,800 
                           
_______ 
 
(a) Before elimination of intersegment sales. 
(b) Includes assets directly associated with the generation of operating profit. 
(c) Includes liabilities directly associated with the generation of operating profit. 
(d) The results of Snam has been reclassified from the “Gas & Power” segment to the “Other activities” segment and presented in the discontinued operations. 

 

The new provisions of IAS 19, IFRS 10 and IFRS 11 were applied retrospectively by adjusting the opening 
balance sheet as of January 1, 2012 and the 2012 profit and loss account. 

Environmental provisions incurred by Eni SpA due to intercompany guarantees on behalf of Syndial have been 
reported within the segment reporting unit “Other activities”. 

Intersegment revenues are conducted on an arm’s length basis. 
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Geographic financial information 
 

Identifiable assets and investments by geographic area of origin 
 

(  million)  Italy  

Other 
European 

Union  
Rest 

of Europe  Americas  Asia  Africa  
Other 
areas  Total 

                  
2011 
Identifiable assets (a) ............... 47,908 16,450 6,509 7,465 14,077 29,942 1,891 124,242 
Capital expenditures .............. 3,587 1,343 1,168 978 1,608 4,369 385 13,438 
2012 
Identifiable assets (a) ............... 31,424 15,288 11,084 7,207 14,828 31,699 1,874 113,404 
Capital expenditures .............. 2,926 1,263 1,626 1,184 1,663 4,725 174 13,561 
2013 
Identifiable assets (a) ............... 28,619 14,513 7,992 8,683 17,921 31,300 1,781 110,809 
Capital expenditures .............. 2,044 1,089 1,553 1,506 1,799 4,556 253 12,800 
                 
_______ 
 
(a) Includes assets directly associated with the generation of operating profit. 

 

Sales from operations by geographic area of destination 
 

(  million)    2011  2012  2013           
Italy ....................................................................................................... 31,906 33,860 31,949 
Other European Union ......................................................................... 35,920 35,909 31,629 
Rest of Europe ...................................................................................... 7,153 9,645 11,462 
Americas ............................................................................................... 9,612 15,244 7,752 
Asia ....................................................................................................... 10,258 16,394 18,608 
Africa .................................................................................................... 11,333 14,710 12,073 
Other areas ............................................................................................ 1,508 1,347 1,224 
  107,690 127,109 114,697 
         

 

Following the accession of the Croatia to the European Union, the relevant geographic information related to 
prior periods has been restated accordingly. 

 

 

43 Transactions with related parties 
 

In the ordinary course of its business Eni enters into transactions regarding: 
(a) exchanges of goods, provision of services and financing with joint ventures, associates and 

non-consolidated subsidiaries; 
(b) exchanges of goods and provision of services with entities controlled by the Italian Government; and 
(c) contributions to entities with a non-company form with the aim to develop solidarity, culture and research 

initiatives. In particular these related to: (i) Eni Foundation established by Eni as a non-profit entity with 
the aim of pursuing exclusively solidarity initiatives in the fields of social assistance, health, education, 
culture and environment as well as research and development; and (ii) Eni Enrico Mattei Foundation 
established by Eni with the aim of enhancing, through studies, research and training initiatives, knowledge 
in the fields of economics, energy and environment, both at the national and international level. 

Transactions with related parties were conducted in the interest of Eni companies and, with exception of those 
with entities with the aim to develop solidarity, culture and research initiatives, on arm’s length basis. 
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Trade and other transactions with related parties 
 
(  million)  Dec. 31, 2011  2011 
      
  Costs  Revenues 
      

Name  

Receivables 
and other 

assets  

Payables 
and other 
liabilities  Guarantees  Goods  Services  Other  Goods  Services  Other  

Other 
operating 
(expense) 
income                       

Continuing operations 
Joint arrangements and associates 
ACAM Clienti SpA ........................ 14  2  6  60    
Agiba Petroleum Co ....................... 3 5   86      
Azienda Energia 
e Servizi Torino SpA ...................... 1 63   43      
Bayernoil 
Raffineriegesellschaft mbH ...........  33 1 25 59  2    
Blue Stream Pipeline Co BV ......... 8 12   146   2   
Bronberger & Kessler und Gilg 
& Schweiger GmbH & Co KG ...... 16      147    
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ................. 24 91   84   38   
CEPAV (Consorzio Eni 
per l’Alta Velocità) Uno ................. 42 10 6,074  4   21   
GasVersorgung 
Süddeutschland GmbH ................... 29      201    
Gaz de Bordeaux SAS .................... 11      69    
Karachaganak Petroleum 
Operating BV .................................. 38 205  1,108 256 23 8 5   
KWANDA - Suporte 
Logistico Lda .................................. 54 2   2   13   
Mellitah Oil & Gas BV .................. 28 141   71   3   
Petrobel Belayim Petroleum Co .... 25 46   576   69   
Petromar Lda ................................... 74 6 57  7   68   
Raffineria di Milazzo ScpA ........... 29 31   322  232 16 1  
Saipon Snc ....................................... 21  48     5   
Super Octanos CA .......................... 6 35  58    7 1  
Supermetanol CA ...........................  10  72     1  
Trans Austria Gasleitung GmbH ...    33 160  3 54   
Unión Fenosa Gas SA ....................   58    130  1  
Other (*) ............................................ 181 100 3 37 310 70 131 89 7  
  604 790 6,243 1,333 2,132 93 983 390 11  
Unconsolidated 
subsidiaries 
Agip Kazakhstan North 
Caspian Operating Co NV .............  149 238   781 7  1,182 7 
Eni BTC Ltd ....................................    157       
Other (*) ............................................  53 68 6 11 51 3 11 11 8 
  202 306 163 11 832 10 11 1,193 15  
  806 1,096 6,406 1,344 2,964 103 994 1,583 26  
Entities controlled 
by the Government 
Enel Group ......................................  83 48  5 429 1 33 85  
Finmeccanica Group ....................... 48 51  14 53  22 12   
GSE - Gestore Servizi Energetici .. 149 158  615  54 607 10   
Terna Group .................................... 19 52  119 110 23 56 26 11 32 
Other (*) ............................................ 61 41  1 77 1 49  4  
  360 350  754 669 79 767 133 15 32 
  1,166 1,446 6,406 2,098 3,633 182 1,761 1,716 41 32 
Discontinued operations 

Joint arrangements and associates 
Azienda Energia 
e Servizi Torino SpA ......................        1   
Other (*) ............................................     1   4 1  
      1   5 1  
Entities controlled 
by the Government 
Enel Group ......................................       1  397 1  
Finmeccanica Group .......................     1      
Other (*) ............................................      4  3   
      1 5  400 1  
      2 5  405 2  
  1,166 1,446 6,406 2,098 3,635 187 1,761 2,121 43 32 
                     
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 
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(  million)  Dec. 31, 2012  2012 
     
 
  Costs  Revenues 
     
 

Name  

Receivables 
and other 

assets  

Payables 
and other 
liabilities  Guarantees  Goods  Services  Other  Goods  Services  Other  

Other 
operating 
(expense) 
income                      

 
Continuing operations 
Joint arrangements and associates 
ACAM Clienti SpA ........................ 19 1 2    65 1 
Agiba Petroleum Co ....................... 3 67   96 
Azienda Energia 
e Servizi Torino SpA.......................     86 
Bronberger & Kessler und Gilg 
& Schweiger GmbH & Co KG ...... 9      84 
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ................. 51 51   51   85 
CEPAV (Consorzio 
Eni per l’Alta Velocità) Uno .......... 66 19 6,122  5   16 
EnBW Eni 
Verwaltungsgesellschaft mbH ....... 60      287 
Gaz de Bordeaux SAS ....................       56 
GreenStream BV ............................. 4 10   60 
InAgip doo ...................................... 54 10   24  53 1 
Karachaganak Petroleum 
Operating BV .................................. 28 56  1,331 244 14 5 8 
KWANDA 
- Suporte Logistico Lda .................. 54 1   2   7 
Mellitah Oil & Gas BV .................. 7 47   166  5 12 
Petrobel Belayim Petroleum Co .... 31 328   585   79 
Raffineria di Milazzo ScpA ........... 2 3   130 4 20 3 
Società EniPower Ferrara SpA ...... 11 23 26 9 60  54 7 2 
Toscana Energia SpA .....................     86    1 
Unión Fenosa Gas SA .................... 2 3 57   6 120  1 
Other (*) ............................................ 222 58 47 36 170 7 155 111 6 
  623 677 6,254 1,376 1,765 31 904 330 10 
Unconsolidated 
subsidiaries 
Agip Kazakhstan North Caspian 
Operating Co NV ............................ 236 172   605 2  1,064 5 
Eni BTC Ltd ....................................   154 
Industria Siciliana Acido Fosforico 
- ISAF - SpA (in liquidation).......... 54 3 4     7 7 
Other (*) ............................................ 14 59 2 7 50 4 17 3 7 
  304 234 160 7 655 6 17 1,074 19 
  927 911 6,414 1,383 2,420 37 921 1,404 29 
Entities controlled 
by the Government 
Enel Group ...................................... 16 8  4 554  55 90 1 (7) 
Finmeccanica Group ....................... 22 47  13 68  17 
Snam Group .................................... 182 482 46 13 558 2 102 26 1 
GSE - Gestore Servizi Energetici .. 86 66  627  58 777 18 12 
Terna Group .................................... 45 61  156 126 12 87 67 14 17 
Other (*) <........................................... 42 29   59 3 57 1 
  393 693 46 813 1,365 75 1,095 202 28 10 
Pension funds and foundations....  1    21 
  1,320 1,605 6,460 2,196 3,785 133 2,016 1,606 57 10 
Discontinued operations 

Joint arrangements and associates 
Azienda Energia 
e Servizi Torino SpA ......................        1 1 
Toscana Energia SpA .....................        1 
Other (*) ............................................        1 
         3 1 
Entities controlled 
by the Government 
Enel Group ......................................     87   295 
Other (*) ............................................      1  3 1 
      87 1  298 1 
      87 1  301 2 
  1,320 1,605 6,460 2,196 3,872 134 2,016 1,907 59 10 

                     
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 
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(  million)  Dec. 31, 2013  2013 
     
 
  Costs  Revenues 
     
 

Name  

Receivables 
and other 

assets  

Payables 
and other 
liabilities  Guarantees  Goods  Services  Other  Goods  Services  Other  

Other 
operating 
(expense) 
income                      

 
Joint arrangements and associates 
Agiba Petroleum Co ....................... 1 69   132 
Bayernoil 
Raffineriegesellschaft mbH ...........  27  27 61 
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ................. 78 165   127   168 
CEPAV (Consorzio Eni 
per l’Alta Velocità) Uno ................. 42 16 6,122  2   44 
EnBW Eni 
Verwaltungsgesellschaft mbH ....... 33      165 1 
GreenStream BV ............................. 1 5   53 
InAgip doo ...................................... 57 22   63   34 
Karachaganak Petroleum 
Operating BV .................................. 26 220  1,218 275 4  19 
KWANDA 
- Suporte Logistico Lda .................. 55 5   2 1  6 
Mellitah Oil & Gas BV .................. 7 61  16 215   3 
Petrobel Belayim Petroleum Co .... 32 360   570   47 
Petromar Lda ................................... 71 7 29  6 1  69 
PetroSucre SA ................................. 57       1 
Unión Fenosa Gas 
Comercializadora SA ..................... 23 1   1  254 
Unión Fenosa Gas SA .................... 2 1 57   32 17 2 1 
Other (*) ............................................ 122 150 18 52 200 7 150 80 9 
  607 1,109 6,226 1,313 1,707 45 586 474 10 
Unconsolidated 
subsidiaries 
Agip Kazakhstan North Caspian 
Operating Co NV ............................ 115 153   506 16  541 4 
Eni BTC Ltd ....................................   147 
Industria Siciliana Acido Fosforico 
- ISAF - SpA (in liquidation) ......... 62 1 10     2 
Other (*) ............................................ 14 56 2 6 45 4 13 8 5 
  191 210 159 6 551 20 13 551 9 
  798 1,319 6,385 1,319 2,258 65 599 1,025 19 
Entities controlled 
by the Government 
Enel Group ...................................... 134 29  2 848  78 109 2 49 
Snam Group .................................... 337 564 13 38 2,038 4 792 87 1 
Terna Group .................................... 43 58  124 149 13 118 38 2 19 
GSE - Gestore Servizi Energetici .. 86 135  811  96 265 21 9 
Other (*) ............................................ 47 70  7 107 4 48 4 
  647 856 13 982 3,142 117 1,301 259 14 68 
Pension funds and foundations ...  2   4 51 
  1,445 2,177 6,398 2,301 5,404 233 1,900 1,284 33 68 

                     
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 

 
Most significant transactions with joint arrangements, associates and unconsolidated subsidiaries concerned: 
• sale of gas outside Italy to EnBW Eni Verwaltungsgesellschaft mbH and Unión Fenosa Gas 

Comercializadora SA; 
• provisions of specialized services in upstream activities and Eni’s share of expenses incurred to develop 

oil fields from Agiba Petroleum Co, Agip Kazakhstan North Caspian Operating Co NV, Karachaganak 
Petroleum Operating BV, Mellitah Oil & Gas BV, Petrobel Belayim Petroleum Co and, only with 
Karachaganak Petroleum Operating BV, purchase of oil products and with Agip Kazakhstan North 
Caspian Operating Co NV, provisions of services by the Engineering & Construction segment; services 
charged to Eni’s associates are invoiced on the basis of incurred costs; 

• payments for refining services to Bayernoil Raffineriegesellschaft mbH on the basis of incurred costs; 
• acquisition of natural gas transport services outside Italy from GreenStream BV; 
• transactions related to the planning and the construction of the tracks for high speed/high capacity trains 

from Milan to Bologna with CEPAV (Consorzio Eni per l’Alta Velocità) Uno and related guarantees; 
• transactions related to the planning and the construction of the tracks for high speed/high capacity trains 

from Milan to Verona with CEPAV (Consorzio Eni per l’Alta Velocità) Due; 
• transactions with inAgip doo related to the redetermination of the interest in an offshore field located in 

the Adriatic Sea; 
• planning, construction and technical assistance to support by KWANDA - Suporte Logistico Lda and 

Petromar Lda; 
• guarantees issued on behalf of Petromar Lda and Saipon Snc in relation to contractual commitments 

related to the execution of project planning and realization; 
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• mainly dividends receivables to be cashed in from PetroSucre SA; 
• performance guarantees given on behalf of Unión Fenosa Gas SA in relation to contractual commitments 

related to the results of operations and sales of LNG; 
• guarantees issued in relation to the construction of an oil pipeline on behalf of Eni BTC Ltd; and 
• services for the environmental restoration to Industria Siciliana Acido Fosforico - ISAF - SpA (in 

liquidation). 
 
The most significant transactions with entities controlled by the Italian Government concerned: 
• sale of fuel oil, sale and purchase of electricity, acquisition of electricity transmission services and fair 

value of derivative financial instruments with Enel Group; 
• acquisition of natural gas transportation, distribution and storage services from Snam Group on the basis 

of tariffs set by the Authority for Electricity and Gas; 
• supply of natural gas to Snam Group on the basis of prices referred to the quotations of the main energy 

commodities, as they would be conducted on an arm’s length basis; 
• sale and purchase of electricity, the acquisition of domestic electricity transmission service and the fair 

value of derivative financial instruments included in the prices of electricity related to sale/purchase 
transactions with Terna Group; and 

• sale and purchase of electricity and green certificates with GSE - Gestore Servizi Energetici. 

Transactions with pension funds and foundation concerned: 
• provisions to pension funds for 41 million; and 
• contributions to Eni Foundation for 10 million and to Eni Enrico Mattei Foundation for 4 million. 

 
Financing transactions with related parties 
 
(  million) Dec. 31, 2011  2011     

Name Receivables  Payables  Guarantees  Charges  Gains  

Income 
from equity 
instruments              

Joint arrangements and associates 
Artic Russia BV ............................................   3 204    
Bayernoil Raffineriegesellschaft mbH ........  107      
Blue Stream Pipeline Co BV ........................   291 669  6  
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ...............................    84    
GreenStream BV ...........................................  503 1   26  
Raffineria di Milazzo ScpA...........................  60  88  1  
Société Centrale Electrique du Congo SA ..  93  6    
Transmediterranean Pipeline Co Ltd ...........  115    4  
Unión Fenosa Gas SA ...................................   85     
Other (*) ..........................................................  104 64  1 9  
  982 444 1,051 1 46  
Unconsolidated subsidiaries 
Other (*) ..........................................................  57 59 1  3  
  57 59 1  3  
Entities controlled by the Government 
Cassa Depositi e Prestiti Group ...................       338 
       338 
  1,039 503 1,052 1 49 338 
            
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 
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(  million) Dec. 31, 2012  2012     

Name Receivables  Payables  Guarantees  Charges  Gains  

Income 
from equity 
instruments              

Continuing operations 

Joint arrangements and associates 
Blue Stream Pipeline Co BV ........................   74  1  
CARDÓN IV SA ..........................................  80    3 
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ...............................    84 
GreenStream BV ...........................................  227    14 
Société Centrale Electrique du Congo SA ...  92  5 
Other (*) ..........................................................  178 31 7  4 
  577 105 96 1 21 
Unconsolidated subsidiaries 
Other (*) ..........................................................  58 49 1 1 
  58 49 1 1 
Entities controlled by the Government 
Cassa Depositi e Prestiti Group ...................  883    6 
Snam Group ...................................................  141    1 
  1,024    7 
  1,659 154 97 2 28 
Discontinued operations 

Entities controlled by the Government 
Cassa Depositi e Prestiti Group ...................       2,019 
       2,019 
  1,659 154 97 2 28 2,019 
            
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 

 

(  million) Dec. 31, 2013  2013     

Name Receivables  Payables  Guarantees  Charges  Gains  

Income 
from equity 
instruments              

Joint arrangements and associates 
Blue Stream Pipeline Co BV ........................   70  1 
CARDÓN IV SA ..........................................  236    10 
CEPAV (Consorzio Eni 
per l’Alta Velocità) Due ...............................    150 
GreenStream BV ...........................................  204 1   13 
Matrica SpA ..................................................  100    4 
Shatskormorneftegaz Sarl .............................  51   13 
Société Centrale Electrique du Congo SA ...  74  5 
Unión Fenosa Gas SA ...................................   120 
Other (*) ...........................................................  77 15 15 71 10 
  742 206 170 85 37 
Unconsolidated subsidiaries 
Other (*) ..........................................................  59 57 1  1 
  59 57 1  1 
Entities controlled by the Government ...   1   3 
  801 264 171 85 41 
            
_______ 
 
(*) Each individual amount included herein was lower than 50 million. 

 

Most significant transactions with joint arrangements, associates and unconsolidated subsidiaries concerned: 
• a cash deposit at Eni’s financial companies on behalf of Blue Stream Pipeline Co BV and Unión Fenosa 

Gas SA; 
• financing loans granted to CARDÓN IV SA for the exploration and development activities of a gas field 

and to Société Centrale Electrique du Congo SA for the construction of an electric plant in Congo; 
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• a bank debt guarantee issued on behalf of CEPAV (Consorzio Eni per l’Alta Velocità) Due; 
• financing loans granted to GreenStream BV for the construction of natural gas transmission facilities and 

transport services; 
• financing loans granted to Matrica SpA in relation to the “Green Chemistry” project at the Porto Torres 

plant; and 
• financing loans granted to Shatskmorneftegaz Sarl in relation to exploration activities in the Black Sea. 

 

Impact of transactions and positions with related parties on the balance sheet, profit and loss 
account and statement of cash flows 

The impact of transactions and positions with related parties on the balance sheet consisted of the following: 

(  million)  Dec. 31, 2011  Dec. 31, 2012  Dec. 31, 2013        

  Total  
Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%) 

                    
Trade and other 
receivables ....................  24,595 1,496 6.08 28,618 2,594 9.06 28,890 1,869 6.47 
Other current assets .....  2,326 2 0.09 1,617 8 0.49 1,325 15 1.13 
Other non-current 
financial assets .............  1,578 704 44.61 913 334 36.58 858 320 37.30 
Other non-current 
assets .............................  4,225 3 0.07 4,398 43 0.98 3,676 42 1.14 
Current financial 
liabilities .......................  4,459 503 11.28 2,032 154 7.58 2,553 264 10.34 
Trade and other 
payables ........................  22,912 1,446 6.31 23,666 1,583 6.69 23,701 2,160 9.11 
Other liabilities ............  2,237   1,418 6 0.42 1,437 17 1.18 
Other non-current 
liabilities .......................  2,900   2,598 16 0.62 2,259 
                   

 

The impact of transactions with related parties on the profit and loss accounts consisted of the following: 

(  million)  2011  2012  2013        

  Total  
Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%) 

                    
Continuing operations 

Net sales from 
operations .....................  107,690 3,477 3.23 127,109 3,622 2.85 114,697 3,184 2.78 
Other income 
and revenues ................  926 41 4.43 1,548 57 3.68 1,387 33 2.38 
Purchases, services 
and other .......................  78,795 5,880 7.46 95,034 6,093 6.41 90,003 7,897 8.77 
Payroll and related 
costs ..............................  4,404 33 0.75 4,640 21 0.45 5,301 41 0.77 
Other operating 
income (expense) .........  171 32 18.71 (158) 10 .. (71) 68 .. 
Financial income .........  6,376 49 0.77 7,208 28 0.39 5,732 41 0.72 
Financial expense ........  7,410 1 0.01 8,327 2 0.02 6,653 85 1.28 
Other gain (loss) 
from investments .........  1,623 338 20.83 2,603   5,863 
Discontinued operations 
Net sales from 
operations .....................  1,906 407 21.35 1,886 303 16.07 
Operating expenses ......  1,274 7 0.55 995 88 8.84 
Income (expense) 
from investments .........  48   3,508 2,019 57.55 
                   

 

Transactions with related parties were part of the ordinary course of Eni’s business and were mainly conducted 
on an arm’s length basis. 
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Main cash flows with related parties are provided below: 

(  million)    2011  2012  2013           
Revenues and other income ................................................................. 3,518 3,679 3,217 
Costs and other expenses ..................................................................... (4,497) (4,864) (6,731) 
Other operating income (loss) ............................................................. 32 10 68 
Net change in trade and other receivables and liabilities .................. (140) (183) 495 
Net interests .......................................................................................... 48 26 40 
Net cash provided from operating activities 
- continuing operations ...................................................................... (1,039) (1,332) (2,911) 
Net cash provided from operating activities 
- discontinued operations .................................................................. 400 215 
Net cash provided from operating activities .................................. (639) (1,117) (2,911) 
Capital expenditures in tangible and intangible assets ...................... (1,416) (1,250) (1,207) 
Disposal of investments ....................................................................... 533 3,517 
Net change in accounts payable and receivable 
in relation to investments .................................................................... (21) 261 (13) 
Change in financial receivables .......................................................... 104 (1,043) 830 
Net cash used in investing activities ................................................ (800) 1,485 (390) 
Change in financial liabilities .............................................................. 348 (93) 119 
Net cash used in financing activities ............................................... 348 (93) 119 
Total financial flows to related parties ........................................... (1,091) 275 (3,182) 
         

 

The impact of cash flows with related parties consisted of the following: 

(  million)  2011  2012  2013        

  Total  
Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%)  Total  

Related 
parties  

Impact 
(%) 

                    
Cash provided from 
operating activities ......  14,382 (639) .. 12,567 (1,117) .. 11,026 (2,911) .. 
Cash used 
in investing activities ...  (11,218) (800) 7.13 (8,377) 1,485 .. (10,981) (390) 3.55 
Cash used 
in financing activities ..  (3,223) 348 .. 2,071 (93) .. (2,510) 119 .. 
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44 Subsidiaries, joint arrangements and associates 
 

The following section provides the information about Eni’s subsidiaries as of December 31, 2013. Unless 
otherwise indicated, the share capital is represented by the ordinary shares directly held by the Group, while the 
ownership interest corresponds to the voting rights. 

 

Information on Eni’s subsidiaries as of December 31, 2013 
 
Parent company 

 

Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Eni SpA (#)
  Rome  Italy  EUR  4,005,358,876  Cassa Depositi e 

Prestiti SpA 

Ministero 
dell’Economia e delle 

Finanze 

Eni SpA 

Others 

 25.76 
 

4.34 
 
 

0.31 
69.59 

    

 

Subsidiaries                         

Exploration & Production               

In Italy                 

 

Eni Angola SpA  San Donato Milanese 
(MI) 

 Angola  EUR  20,200,000  Eni SpA  100.00  100.00  F.C. 

Eni Medio Oriente SpA  San Donato Milanese 
(MI) 

 Italy  EUR  6,655,992  Eni SpA  100.00    Eq. 

Eni Mediterranea 
Idrocarburi SpA 

 Gela (CL)  Italy  EUR  5,200,000  Eni SpA  100.00  100.00  F.C. 

Eni Mozambico SpA  San Donato Milanese 
(MI) 

 Italy  EUR  200,000  Eni SpA  100.00  100.00  F.C. 

Eni Timor Leste SpA  San Donato Milanese 
(MI) 

 Timor Est  EUR  6,841,517  Eni SpA  100.00  100.00  F.C. 

Eni West Africa SpA  San Donato Milanese 
(MI) 

 Angola  EUR  10,000,000  Eni SpA  100.00  100.00  F.C. 

Eni Zubair SpA  San Donato Milanese 
(MI) 

 Italy  EUR  120,000  Eni SpA 
Minority interest 

 99.99 
(..) 

 100.00  F.C. 

Floaters SpA  San Donato Milanese 
(MI) 

 Italy  EUR  200,120,000  Eni SpA  100.00  100.00  F.C. 

Ieoc SpA  San Donato Milanese 
(MI) 

 Egypt  EUR  18,331,000  Eni SpA  100.00  100.00  F.C. 

Società Adriatica 
Idrocarburi SpA 

 San Giovanni Teatino 
(CH) 

 Italy  EUR  14,738,000  Eni SpA  100.00  100.00  F.C. 

Società Ionica Gas SpA  San Giovanni Teatino 
(CH) 

 Italy  EUR  11,452,500  Eni SpA  100.00  100.00  F.C. 

Società Petrolifera 
Italiana SpA 

 San Donato Milanese 
(MI) 

 Italy  EUR  37,980,800  Eni SpA 
Minority interest 

 99.96 
0.04 

 99.96  F.C. 

Tecnomare - Società  
per lo Sviluppo delle 
Tecnologie Marine SpA 

 Venezia Marghera (VE)  Italy  EUR  2,064,000  Eni SpA  100.00  100.00  F.C. 

Outside Italy                 

                 

Agip Caspian Sea BV  Amsterdam 
(Netherlands) 

 Kazakhstan  EUR  20,005  Eni International BV  100.00  100.00  F.C. 

Agip Energy  
and Natural 
Resources (Nigeria) Ltd 

 Abuja 

(Nigeria) 
 Nigeria   NGN 

 

 5,000,000  Eni International BV 

Eni Oil Holdings BV 

 95.00 

5.00 

 100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
(#) Company with shares quoted in the regulated market of Italy or of other EU countries. 
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Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Agip Karachaganak BV  Amsterdam  
(Netherlands) 

 Kazakhstan  EUR  20,005  Eni International BV  100.00  100.00  F.C. 

Agip Kazakhstan  
North Caspian 
Operating Co NV 

 Amsterdam  
(Netherlands) 

 Kazakhstan  EUR  52,500  Agip Caspian Sea BV  100.00     Co. 

Agip Oil Ecuador BV  Amsterdam 
(Netherlands) 

 Ecuador  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Agip Oleoducto 

de Crudos Pesados BV 

 Amsterdam  
(Netherlands) 

 Ecuador  EUR  20,000  Eni International BV  100.00    Eq. 

Burren (Cyprus) 
Holdings Ltd 

 Nicosia  
(Cyprus) 

 Cyprus  EUR  1,710  Burren En. (Berm) 
Ltd 

 100.00    Co. 

Burren Energy 
(Bermuda) Ltd 

 Hamilton  
(Bermuda) 

 United Kingdom  USD  62,342,955  Burren Energy Plc  100.00  100.00  F.C. 

Burren Energy  
Congo Ltd 

 Tortola  
(British Virgin Islands) 

 Republic 
of the Congo 

 USD  50,000  Burren En. (Berm) 
Ltd 

 100.00  100.00  F.C. 

Burren Energy  
(Egypt) Ltd 

 London  
(United Kingdom) 

 Egypt  GBP  2  Burren Energy Plc  100.00    Eq. 

Burren Energy  
India Ltd 

 London  
(United Kingdom) 

 United Kingdom  GBP  2  Burren Energy Plc  100.00  100.00  F.C. 

Burren Energy Ltd  Nicosia  
(Cyprus) 

 Cyprus  EUR  1,710  Burren En. (Berm) 
Ltd 

 100.00  100.00  F.C. 

Burren Energy Plc  London  
(United Kingdom) 

 United Kingdom  GBP  28,819,023  Eni UK Holding Plc 
Eni UK Ltd 

 99.99 
(..) 

 100.00  F.C. 

Burren Energy 
(Services) Ltd 

 London  
(United Kingdom) 

 United Kingdom  GBP  2  Burren Energy Plc  100.00  100.00  F.C. 

Burren Energy Ship 
Management Ltd 

 Nicosia  
(Cyprus) 

 Cyprus  EUR  1,710  Burren (Cyp) Hold. 
Ltd 

 100.00    

Burren Energy 
Shipping and 
Transportation Ltd 

 Nicosia 

(Cyprus) 
 Cyprus  EUR  3,420  Burren (Cyp) Hold. 

Ltd 

Burren En. (Berm) 
Ltd 

 50.00 

 
50.00 

  Co. 
 

Burren Resources 
Petroleum Ltd 

 Hamilton  
(Bermuda) 

 Turkmenistan  USD  20,000  Burren En. (Berm) 
Ltd 

 100.00  100.00  F.C. 

Burren Shakti Ltd  Hamilton  
(Bermuda) 

 United Kingdom  USD  65,300,000  Burren En. India Ltd  100.00  100.00  F.C. 

Eni Abu Dhabi BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  20,000  Eni International BV  100.00    Eq. 

Eni AEP Ltd  London  
(United Kingdom) 

 Pakistan  GBP  73,471,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni Algeria  
Exploration BV 

 Amsterdam  
(Netherlands) 

 Algeria  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Algeria Ltd Sàrl  Luxembourg 
(Luxembourg) 

 Algeria  USD  20,000  Eni Oil Holdings BV  100.00  100.00  F.C. 

Eni Algeria Production 
BV 

 Amsterdam  
(Netherlands) 

 Algeria  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Ambalat Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni America Ltd  Dover, Delaware  
(USA) 

 USA  USD  72,000  Eni UHL Ltd  100.00  100.00  F.C. 

Eni Angola  
Exploration BV 

 Amsterdam  
(Netherlands) 

 Angola  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Angola  
Production BV 

 Amsterdam  
(Netherlands) 

 Angola  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Argentina 
Exploración 

y Explotación SA 

 Buenos Aires 
(Argentina) 

 Argentina   ARS 

  
 24,136,336  Eni International BV 

Eni Oil Holdings BV 

 95.00 

5.00 

   Eq. 

Eni Arguni I Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Australia BV  Amsterdam  
(Netherlands) 

 Australia  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Australia Ltd  London  
(United Kingdom) 

 Australia  GBP  20,000,000  Eni International BV  100.00  100.00  F.C. 

Eni BBI Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  1  Eni UK Ltd  100.00    Eq. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Eni BB Petroleum Inc  Dover, Delaware  
(USA) 

 USA  USD  1,000  Eni Petroleum Co Inc  100.00  100.00  F.C. 

Eni BTC Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  34,000,000  Eni International BV  100.00   Eq. 

Eni Bukat Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Bulungan BV  Amsterdam  
(Netherlands) 

 Indonesia  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Canada  
Holding Ltd 

 Calgary  
(Canada) 

 Canada  USD  1,453,200,001  Eni International BV  100.00  100.00  F.C. 

Eni CBM Ltd  London  
(United Kingdom) 

 Indonesia  USD  2,210,728  Eni Lasmo Plc  100.00  100.00  F.C. 

Eni China BV  Amsterdam  
(Netherlands) 

 China  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Congo SA  Pointe-Noire  
(Republic of the Congo) 

 Republic 
of the Congo 

 USD  17,000,000  Eni E&P Holding BV 
Eni Int. NA NV Sàrl 
Eni International BV 

 99.99 

(..) 
(..) 

 100.00  F.C. 

Eni Croatia BV  Amsterdam  
(Netherlands) 

 Croatia  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Cyprus Ltd  Nicosia  
(Cyprus) 

 Cyprus  EUR  2,001  Eni International BV  100.00  100.00  F.C. 

Eni Dación BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  90,000  Eni Oil Holdings BV  100.00  100.00  F.C. 

Eni Denmark BV  Amsterdam  
(Netherlands) 

 Denmark  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni East Sepinggan Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Elgin/Franklin Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  100  Eni UK Ltd  100.00  100.00  F.C. 

Eni Energy Russia BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Engineering  
E&P Ltd 

 London  
(United Kingdom) 

 United Kingdom  GBP  40,000,001  Eni UK Ltd  100.00  100.00  F.C. 

Eni Exploration & 
Production Holding BV 

 Amsterdam  
(Netherlands) 

 Netherlands  EUR  29,832,777.120  Eni International BV  100.00  100.00  F.C. 

Eni Gabon SA  Libreville  
(Gabon) 

 Gabon   XAF 

  
 7,400,000,000  Eni International BV 

Minority interest 
 99.96 

0.04 

 99.96  F.C. 

Eni Ganal Ltd  London  
(United Kingdom) 

 Indonesia  GBP  2  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Gas & Power LNG 
Australia BV 

 Amsterdam  
(Netherlands) 

 Australia  EUR  10,000,000  Eni International BV  100.00  100.00  F.C. 

Eni Ghana Exploration 
and Production Ltd 

 Accra  
(Ghana) 

 Ghana  GHS  21,412,500  Eni International BV  100.00  100.00  F.C. 

Eni Hewett Ltd  Aberdeen  
(United Kingdom) 

 United Kingdom  GBP  3,036,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni Hydrocarbons 
Venezuela Ltd  
(former Eni Forties Ltd) 

 London  
(United Kingdom) 

 United Kingdom  GBP  11,000  Eni Lasmo Plc  100.00   Eq. 

Eni India Ltd  London  
(United Kingdom) 

 India  GBP  44,000,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni Indonesia Ltd  London  
(United Kingdom) 

 Indonesia  GBP  100  Eni ULX Ltd  100.00  100.00  F.C. 

Eni International NA 
NV Sàrl 

 Luxembourg 
(Luxembourg) 

 United Kingdom  USD  25,000  Eni International BV  100.00  100.00  F.C. 

Eni International 
Resources Ltd 

 London  
(United Kingdom) 

 United Kingdom  GBP  50,000  Eni SpA 
Eni UK Ltd 

 99.99 

(..) 
 100.00  F.C. 

Eni Investments Plc  London  
(United Kingdom) 

 United Kingdom  GBP  750,050,000  Eni SpA 
Eni UK Ltd 

 99.99 

(..) 
 100.00  F.C. 

Eni Iran BV  Amsterdam  
(Netherlands) 

 Iran  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Iraq BV  Amsterdam  
(Netherlands) 

 Irak  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Ireland BV  Amsterdam  
(Netherlands) 

 Ireland  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni JPDA 03-13 Ltd  London  
(United Kingdom) 

 Australia  GBP  250,000  Eni International BV  100.00  100.00  F.C. 

Eni JPDA 06-105 Pty 
Ltd 

 Perth  
(Australia) 

 Australia  AUD  80,830,576  Eni International BV  100.00  100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 



F-116 
 

Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Eni JPDA 11-106 BV  Amsterdam  
(Netherlands) 

 Australia  EUR  50,000  Eni International BV  100.00  100.00  F.C. 

Eni Kenya BV   Amsterdam  
(Netherlands) 

 Kenya  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Krueng Mane Ltd  London  
(United Kingdom) 

 Indonesia  GBP  2  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Lasmo Plc  London  
(United Kingdom) 

 United Kingdom  GBP  337,638,724.250  Eni Investments Plc 
Eni UK Ltd 

 99.99 

(..) 
 100.00  F.C. 

Eni Liberia BV  Amsterdam  
(Netherlands) 

 Liberia  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Liverpool Bay 
Operating Co Ltd 

(former Eni 
Transportation Ltd) 

 London  
(United Kingdom) 

 United Kingdom  GBP  5,001,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni LNS Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  80,400,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni Mali BV  Amsterdam  
(Netherlands) 

 Mali  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Marketing Inc  Dover, Delaware  
(USA) 

 USA  USD  1,000  Eni Petroleum Co Inc  100.00  100.00  F.C. 

Eni Middle East BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Middle East Ltd  London 

(United Kingdom) 
 United Kingdom   GBP 

  
 5,000,002  Eni ULT Ltd 

  
 100.00 

 

 100.00  F.C. 

Eni MOG Ltd 

(in liquidation) 
 London 

(United Kingdom) 
 United Kingdom   GBP 

  
 220,711,147.500  Eni Lasmo Plc 

Eni LNS Ltd 

 99.99 

(..) 
 100.00  F.C. 

Eni Mozambique LNG 
Holding BV 

 Amsterdam 

(Netherlands) 
 Netherlands   EUR 

  
 20,000  Eni International BV 

  
 100.00 

 

  Eq. 

Eni Muara Bakau BV  Amsterdam 

(Netherlands) 
 Indonesia   EUR 

  
 20,000  Eni International BV 

  
 100.00 

 

 100.00  F.C. 

Eni Myanmar BV  Amsterdam 

(Netherlands) 
 Myanmar   EUR 

  
 20,000  Eni International BV 

  
 100.00 

 

  Eq. 

Eni Norge AS  Forus 
(Norway) 

 Norway   NOK 

  
 278,000,000  Eni International BV 

  
 100.00 

 

 100.00  F.C. 

Eni North Africa BV  Amsterdam 

(Netherlands) 
 Libya   EUR 

  
 20,000  Eni International BV 

  
 100.00 

 

 100.00  F.C. 

Eni North Ganal Ltd  London 
(United Kingdom) 

 Indonesia   GBP 
  

 1  Eni Indonesia Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Oil & Gas Inc  Dover, Delaware 
(USA) 

 USA   USD 
  

 100,800  Eni America Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Oil Algeria Ltd  London 
(United Kingdom) 

 Algeria   GBP 
  

 1,000  Eni Lasmo Plc 
  

 100.00 
 
 100.00  F.C. 

Eni Oil do Brasil SA  Rio de Janeiro 
(Brazil) 

 Brazil   BRL 
  

 1,579,800,000  Eni International BV 
Eni Oil Holdings BV 

 99.99 
(..) 

   Eq. 

Eni Oil Holdings BV  Amsterdam 
(Netherlands) 

 Netherlands   EUR 
  

 450,000  Eni ULX Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Pakistan Ltd  London 
(United Kingdom) 

 Pakistan   GBP 
  

 90,087  Eni ULX Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Pakistan (M) Ltd 
Sàrl 

 Luxembourg 
(Luxembourg) 

 Pakistan   USD 
  

 20,000  Eni Oil Holdings BV 
  

 100.00 
 
 100.00  F.C. 

Eni Papalang Ltd  London 
(United Kingdom) 

 Indonesia   GBP 
  

 2  Eni Indonesia Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Petroleum Co Inc  Dover, Delaware 
(USA) 

 USA   USD 
  

 156,600,000  Eni SpA 
Eni International BV 

 63.86 
36.14 

 100.00  F.C. 

Eni Petroleum US Llc  Dover, Delaware 
(USA) 

 USA   USD 
  

 1,000  Eni BB Petroleum Inc 
  

 100.00 
 
 100.00  F.C. 

Eni PNG Ltd  Port Moresby 
(Papua New Guinea) 

 Papua New 
Guinea 

 PGK 
  

 15,400,274  Eni International BV 
  

 100.00 
 
   Eq. 

Eni Polska spólka z 
ograniczona 
odpowiedzialnoscia 

 Warsaw 
(Poland) 

 Poland   PLN 
  

 4,100,000  Eni International BV 
  

 100.00 
 
 100.00  F.C. 

Eni Popodi Ltd  London 
(United Kingdom) 

 Indonesia   GBP 
  

 2  Eni Indonesia Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni Rapak Ltd  London 
(United Kingdom) 

 Indonesia   GBP 
  

 2  Eni Indonesia Ltd 
  

 100.00 
 
 100.00  F.C. 

Eni RD Congo SA 
(former Eni RD  
Congo SPRL) 

 Kinshasa 
(Democratic Republic  
of the Congo) 

 Democratic 
Republic  
of the Congo 

 CDF 
  

 10,000,000,000  Eni International BV 
Eni Oil Holdings BV 

  

 99.99 
(..) 

 

 100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Eni South China  
Sea Ltd Sàrl 

 Luxembourg 
(Luxembourg) 

 China   USD 
  

 20,000  Eni International BV 
  

 100.00 
 
   Eq. 

Eni South Salawati Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni TNS Ltd  Aberdeen  
(United Kingdom) 

 United Kingdom  GBP  1,000  Eni UK Ltd  100.00  100.00  F.C. 

Eni Togo BV  Amsterdam  
(Netherlands) 

 Togo  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Trinidad  
and Tobago Ltd 

 Port of Spain  
(Trinidad & Tobago) 

 Trinidad & 
Tobago 

 TTD  1,181,880  Eni International BV  100.00  100.00  F.C. 

Eni Tunisia BV  Amsterdam  
(Netherlands) 

 Tunisia  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni UHL Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  1  Eni ULT Ltd  100.00  100.00  F.C. 

Eni UKCS Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  100  Eni UK Ltd  100.00  100.00  F.C. 

Eni UK Holding Plc  London  
(United Kingdom) 

 United Kingdom  GBP  424,050,000  Eni Lasmo Plc 
Eni UK Ltd 

 99.99 
(..) 

 100.00  F.C. 

Eni UK Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  250,000,000  Eni International BV  100.00  100.00  F.C. 

Eni Ukraine Deep 
Waters BV 

 Amsterdam  
(Netherlands) 

 Ukraine  EUR  20,000  Eni Ukraine Hold. BV  100.00    Eq. 

Eni Ukraine  
Holdings BV 

 Amsterdam  
(Netherlands) 

 Netherlands  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Ukraine Llc  Kiev 
(Ukraine) 

 Ukraine   UAH 
  

 42,004,757.640  Eni Ukraine Hold. BV 
Eni International BV 

 99.99 
0.01 

 100.00  F.C. 

Eni Ukraine Shallow 
Waters BV 

 Amsterdam  
(Netherlands) 

 Ukraine  EUR  20,000  Eni Ukraine Hold. BV  100.00    Eq. 

Eni ULT Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  93,215,492.250  Eni Lasmo Plc  100.00  100.00  F.C. 

Eni ULX Ltd  London  
(United Kingdom) 

 United Kingdom  GBP  200,010,000  Eni ULT Ltd  100.00  100.00  F.C. 

Eni USA Gas  
Marketing Llc 

 Dover, Delaware  
(USA) 

 USA  USD  10,000  Eni Marketing Inc  100.00  100.00  F.C. 

Eni USA Inc  Dover, Delaware  
(USA) 

 USA  USD  1,000  Eni Oil & Gas Inc  100.00  100.00  F.C. 

Eni US  
Operating Co Inc 

 Dover, Delaware  
(USA) 

 USA  USD  1,000  Eni Petroleum Co Inc  100.00  100.00  F.C. 

Eni Venezuela BV  Amsterdam  
(Netherlands) 

 Venezuela  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Venezuela E&P 
Holding SA 

 Bruxelles 
(Belgium) 

 Belgium   USD 
  

 300,000  Eni International BV 
Eni Oil Holdings BV 

 99.97 
0.03 

   Eq. 

Eni Ventures Plc 
(in liquidation) 

 London  
(United Kingdom) 

 United Kingdom  GBP  278,050,000  Eni International BV 
Eni Oil Holdings BV 

 99.99 
(..) 

   Co. 

Eni Vietnam BV  Amsterdam  
(Netherlands) 

 Vietnam  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni Western Asia BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  20,000  Eni International BV  100.00    Eq. 

Eni West Timor Ltd  London  
(United Kingdom) 

 Indonesia  GBP  1  Eni Indonesia Ltd  100.00  100.00  F.C. 

Eni Yemen Ltd  London  
(United Kingdom) 

 Yemen  GBP  1,000  Burren Energy Plc  100.00    Eq. 

Eurl Eni Algerie  Algeri 
(Algeria) 

 Algeria  DZD  1,000,000  Eni Algeria Ltd Sàrl  100.00    Eq. 

First Calgary 
Petroleums LP 

 Wilmington 
(USA) 

 Algeria   USD 
  

 1  Eni Canada Hold. Ltd 
FCP Partner Co ULC 

 99.90 
0.10 

 100.00  F.C. 

First Calgary 
Petroleums  
Partner Co ULC 

 Calgary 
(Canada) 

 Canada   CAD 
  

 10  Eni Canada Hold. Ltd 
  

 100.00 
 
 100.00  F.C. 

Hindustan Oil 
Exploration Co Ltd 

 Vadodara 
(India) 

 India   INR 
  

 1,304,932,890  Burren Shakti Ltd 
Eni UK Holding Plc 
Burren En. India Ltd 

Minority interest 

 27.16 
20.01 

0.01 
52.82 

 47.18  F.C. 

HOEC Bardahl  
India Ltd 

 Vadodara 
(India) 

 India   INR 
  

 5,000,200  Hindus. Oil E. Co Ltd 
  

 100.00 
 
   Eq. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Ieoc Exploration BV  Amsterdam 
(Netherlands) 

 Egypt   EUR 
  

 20,000  Eni International BV 
  

 100.00 
 
 100.00  F.C. 

Ieoc Production BV  Amsterdam 
(Netherlands) 

 Egypt   EUR 
  

 20,000  Eni International BV 
  

 100.00 
 
 100.00  F.C. 

Lasmo Sanga Sanga Ltd  Hamilton 
(Bermuda) 

 Indonesia   USD 
  

 12,000  Eni Lasmo Plc 
  

 100.00 
 
 100.00  F.C. 

Nigerian Agip CPFA 
Ltd 

 Lagos 
(Nigeria) 
  

 Nigeria   NGN 
  

 1,262,500  NAOC Ltd 
Agip En Nat Res. Ltd 
Nigerian Agip E. Ltd 

 98.02 
0.99 
0.99 

   Co. 

Nigerian Agip 
Exploration Ltd 

 Abuja 
(Nigeria) 

 Nigeria   NGN 
  

 5,000,000  Eni International BV 
Eni Oil Holdings BV 

 99.99 
0.01 

 100.00  F.C. 

Nigerian Agip Oil Co 
Ltd 

 Abuja 
(Nigeria) 

 Nigeria   NGN 
  

 1,800,000  Eni International BV 
Eni Oil Holdings BV 

 99.89 
0.11 

 100.00  F.C. 

OOO “Eni Energhia”  Moscow 
(Russia) 

 Russia   RUB 
  

 2,000,000  Eni Energy Russia BV 
Eni Oil Holdings BV 

 99.90 
0.10 

 100.00  F.C. 

Tecnomare Egypt Ltd  Cairo 
(Egypt) 

 Egypt   EGP 
  

 50,000  Tecnomare SpA 
Soc. Ionica Gas SpA 

 99.00 
1.00 

   Eq. 

Zetah Congo Ltd  Nassau 
(Bahamas) 

 Republic 
of the Congo  

 USD 
  

 300  Eni Congo SA 
Burren En. Congo Ltd 

 66.67 
33.33 

   Co. 

Zetah Kouilou Ltd  Nassau 
(Bahamas) 

 Republic 
of the Congo 

 USD  2,000  Eni Congo SA 
Burren En. Congo Ltd 

Minority interest 

 54.50 
37.00 

8.50 

   Co. 

Gas & Power                 

In Italy                 
                 
ASA Trade SpA  Livorno  Italy  EUR  706,518  Eni SpA  100.00  100.00  F.C. 
Eni Gas Transport 
Services Srl 

 San Donato Milanese 
(MI) 

 Italy  EUR  120,000  Eni SpA  100.00    Co. 

EniPower Mantova SpA  San Donato Milanese 
(MI) 

 Italy   EUR 
  

 144,000,000  EniPower SpA 
Minority interest 

 86.50 
13.50 

 86.50  F.C. 

EniPower SpA  San Donato Milanese 
(MI) 

 Italy  EUR  944,947,849  Eni SpA  100.00  100.00  F.C. 

Est Più SpA  Gorizia  Italy  EUR  7,100,000  Eni SpA  100.00  100.00  F.C. 
LNG Shipping SpA  San Donato Milanese 

(MI) 
 Italy  EUR  240,900,000  Eni SpA  100.00  100.00  F.C. 

Servizi Fondo Bombole 
Metano SpA 

 Rome  Italy  EUR  13,580,000.200  Eni SpA  100.00    Co. 

Trans Tunisian  
Pipeline Co SpA 

 San Donato Milanese 
(MI) 

 Tunisia  EUR  1,098,000  Eni SpA  100.00  100.00  F.C. 

                 

Outside Italy                 
                 
Adriaplin Podjetje za 
distribucijo zemeljskega 
plina doo Ljubljana 

 Ljubljana 
(Slovenia) 

 Slovenia  EUR 
  

 12,956,935  Eni SpA 
Minority interest 

 51.00 
49.00 

 51.00  F.C. 

Distrigas LNG  
Shipping SA 

 Bruxelles  
(Belgium) 

 Belgium  EUR  788,579.550  LNG Shipping SpA 
Eni Gas & Power NV 

 99.99 
(..) 

 100.00  F.C. 

Eni G&P France BV  Amsterdam  
(Netherlands) 

 France  EUR  20,000  Eni International BV  100.00  100.00  F.C. 

Eni G&P Trading BV  Amsterdam  
(Netherlands) 

 Turkey  EUR  70,000  Eni International BV  100.00  100.00  F.C. 

Eni Gas & Power 
España SA 

 Madrid  
(Spain) 

 Spain  EUR  2,000,000  Eni International BV  100.00    Eq. 

Eni Gas & Power 
France SA 

 Levallois Perret 
(France) 

 France  EUR 
  

 29,937,600  Eni G&P France BV 
Minority interest 

 99.81 
0.19 

 99.81  F.C. 

Eni Gas & Power 
GmbH 

 Düsseldorf  
(Germany) 

 Germany  EUR  1,025,000  Eni International BV  100.00  100.00  F.C. 

Eni Gas & Power NV  Bruxelles  
(Belgium) 

 Belgium  EUR  413,248,823.140  Eni SpA 
Eni International BV 

 99.99 
(..) 

 100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Eni Gas Transport 
Services SA 
(in liquidation) 

 Lugano  
(Switzerland) 

 Switzerland  CHF  100,000  Eni International BV  100.00  100.00  F.C. 

Eni Power Generation 
NV 

 Bruxelles  
(Belgium) 

 Belgium  EUR  5,161,500  Eni SpA 
Eni Gas & Power NV 

 99.99 
(..) 

 100.00  F.C. 

Eni Wind Belgium NV  Bruxelles 
(Belgium) 

 Belgium  EUR  333,000  Eni Gas & Power NV 
Eni International BV 

 99.70 
0.30 

 100.00  F.C. 

Société de Service du 
Gazoduc Transtunisien 
SA - Sergaz SA 

 Tunisi 
(Tunisia) 

 Tunisia  TND  99,000  Eni International BV 
Minority interest 

 66.67 
33.33 

 66.67  F.C. 

Société pour la 
Construction du 
Gazoduc Transtunisien 
SA - Scogat SA 

 Tunisi 
(Tunisia) 

 Tunisia  TND  200,000  Eni International BV 
Eni Gas & Power 

GmbH 
Eni Gas & Power NV 

Trans Tunis. P. Co 
SpA 

 99.85 
0.05 

 
0.05 
0.05 

 100.00  F.C. 

Tigáz Gepa Kft  Hajdúszoboszló 
(Hungary) 

 Hungary  HUF  52,780,000  Tigáz Zrt  100.00    Eq. 

Tigáz-Dso 
Földgázelosztó kft 

 Hajdúszoboszló 
(Hungary) 

 Hungary  HUF  62,066,000  Tigáz Zrt  100.00  98.04  F.C. 

Tigáz Tiszántúli 
Gázszolgáltató 
Zártkörûen Mûködõ 
Részvénytársaság 

 Hajdúszoboszló 
(Hungary) 

 Hungary   HUF  17,000,000,000  Eni SpA 
Tigáz Zrt 

Minority interest 

 97.88 (a) 
0.16 
1.96 

 98.04  F.C. 

               

Refining & Marketing               

In Italy                 
                 
Consorzio AgipGas 
Sabina 

 Cittaducale (RI)  Italy   EUR  5,160  Eni Rete o&no SpA 
Minority interest 

 70.00 
30.00 

   Co. 

Consorzio Condeco 
Santapalomba 
(in liquidation) 

 Pomezia (RM) 
  

 Italy   EUR  125,507  Eni SpA 
Minority interest 

 92.66 
7.34 

   Eq. 

Consorzio 
Movimentazioni 
Petrolifere  
nel Porto di Livorno 

 Stagno (LI) 
  

 Italy   EUR  1,000  Ecofuel SpA 
Costiero Gas L. SpA 

Minority interest 

 49.90 
11.00 
39.10 

   Co. 

Ecofuel SpA  San Donato Milanese 
(MI) 

 Italy  EUR  52,000,000  Eni SpA  100.00  100.00  F.C. 

Eni Fuel Centrosud SpA  Rome  Italy  EUR  21,000,000  Eni SpA  100.00  100.00  F.C. 
Eni Fuel Nord SpA  San Donato Milanese 

(MI) 
 Italy  EUR  9,670,000  Eni SpA  100.00  100.00  F.C. 

Eni Rete  
oil&nonoil SpA 

 Rome  Italy  EUR  27,480,000  Eni SpA  100.00  100.00  F.C. 

Eni Trading  
& Shipping SpA 

 Rome 
  

 Italy   EUR  60,036,650  Eni SpA 
Eni Gas & Power NV 

 94.73 
5.27 

 100.00  F.C. 

Raffineria di Gela SpA  Gela (CL)  Italy  EUR  15,000,000  Eni SpA  100.00  100.00  F.C. 
SeaPad SpA  Genoa 

  
 Italy   EUR  12,400,000  Ecofuel SpA 

Minority interest 
 80.00 

20.00 
   Eq. 

                 

Outside Italy 
 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

 
                 
Agip Lubricantes SA 
(in liquidation) 

 Buenos Aires 
(Argentina) 

 Argentina   ARS  1,500,000  Eni International BV 
Eni Oil Holdings BV 

 97.00 
3.00 

   Eq. 

Eni Austria GmbH  Wien 
(Austria) 

 Austria   EUR  78,500,000  Eni International BV 
Eni Deutsch. GmbH 

 75.00 
25.00 

 100.00  F.C. 

Eni Benelux BV  Rotterdam  
(Netherlands) 

 Netherlands  EUR  1,934,040  Eni International BV  100.00  100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
(a) Controlling interest: Eni SpA 98.04 
  Minority interest 1.96 
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Eni Ceská  
Republika Sro 

 Prague 
(Czech Republic) 

 Czech Republic  CZK  359,000,000  Eni International BV 
Eni Oil Holdings BV 

 99.99 
0.01 

 100.00  F.C. 

Eni Deutschland GmbH  Munich 
(Germany) 

 Germany  EUR  90,000,000  Eni International BV 
Eni Oil Holdings BV 

 89.00 
11.00 

 100.00  F.C. 

Eni Ecuador SA  Quito 
(Ecuador) 

 Ecuador  USD  103,142.080  Eni International BV 
Esain SA 

 99.93 
0.07 

 100.00  F.C. 

Eni France Sàrl  Lyon 
(France) 

 France  EUR  56,800,000  Eni International BV  100.00 
 
 100.00  F.C. 

Eni Hungaria Zrt  Budaörs 
(Hungary) 

 Hungary  HUF  15,441,600,000  Eni International BV  100.00 
 
 100.00  F.C. 

Eni Iberia SLU  Alcobendas 
(Spain) 

 Spain  EUR  17,299,100  Eni International BV 
 
 100.00 

 
 100.00  F.C. 

Eni Lubricants Trading 
(Shanghai) Co Ltd 

 Shanghai  
(China) 

 China  EUR  5,000,000  Eni International BV  100.00    Eq. 

Eni Marketing  
Austria GmbH 

 Wien 
(Austria) 

 Austria  EUR  19,621,665.230  Eni Mineralölh. 
GmbH 

Eni International BV 

 99.99 
 

(..) 

 100.00  F.C. 

Eni Mineralölhandel 
GmbH 

 Wien 
(Austria) 

 Austria  EUR  34,156,232.060  Eni Austria GmbH  100.00 
 
 100.00  F.C. 

Eni Romania Srl  Bucharest 
(Romania) 

 Romania  RON  23,876,310  Eni International BV 
Eni Oil Holdings BV 

 99.00 
1.00 

 100.00  F.C. 

Eni Schmiertechnik 
GmbH 

 Wurzburg 
(Germany) 

 Germany  EUR  2,000,000  Eni Deutsch. GmbH  100.00 
 
 100.00  F.C. 

Eni Slovenija doo  Ljubljana 
(Slovenia) 

 Slovenia  EUR  3,795,528.290  Eni International BV  100.00 
 
 100.00  F.C. 

Eni Slovensko Spol Sro  Bratislava 
(Slovakia) 

 Slovakia  EUR  36,845,251  Eni International BV 
Eni Oil Holdings BV 

 99.99 
0.01 

 100.00  F.C. 

Eni Suisse SA  Losanna 
(Switzerland) 

 Switzerland  CHF  102,500,000  Eni International BV 
Minority interest 

 99.99 
(..) 

 100.00  F.C. 

Eni Trading  
& Shipping BV 

 Amsterdam 
(Netherlands) 

 Netherlands  EUR  3,720,000  Eni International BV  100.00 
 
 100.00  F.C. 

Eni Trading & Shipping 
Inc 

 New Castle 
(USA) 

 USA  USD  36,000,000  ETS SpA  100.00 
 
 100.00  F.C. 

Eni USA R&M Co Inc  Wilmington 
(USA) 

 USA  USD  11,000,000  Eni International BV  100.00 
 
 100.00  F.C. 

Esacontrol SA  Quito 
(Ecuador) 

 Ecuador  USD  60,000  Eni Ecuador SA 
Minority interest 

 87.00 
13.00 

   Eq. 

Esain SA  Quito 
(Ecuador) 

 Ecuador  USD  30,000  Eni Ecuador SA 
Tecnoesa SA 

 99.99 
(..) 

 100.00  F.C. 

Oléoduc du Rhône SA  Valais 
(Switzerland) 

 Switzerland  CHF  7,000,000  Eni International BV  100.00 
 
   Eq. 

OOO “Eni-Nefto”  Moscow 
(Russia) 

 Russia   RUB  1,010,000  Eni International BV 
Eni Oil Holdings BV 

 99.01 
0.99 

   Eq. 

Tecnoesa SA  Quito 
(Ecuador) 

 Ecuador   USD  36,000  Eni Ecuador SA 
Esain SA 

 99.99 
(..) 

   Eq. 

                 

Versalis  
 

 
 

 
 

 
 
 
 

 
 

 
 

 
 

                 
Versalis SpA  San Donato Milanese 

(MI) 
 Italy  EUR  1,553,400,000  Eni SpA  100.00  100.00  F.C. 

                 

In Italy                 

                 
Brindisi Servizi 
Generali Scarl 

 Brindisi 
  

 Italy   EUR  1,549,060  Versalis SpA 
Syndial SpA 

EniPower SpA 
Minority interest 

 49.00 
20.20 

8.90 
21.90 

   Eq. 

Consorzio Industriale 
Gas Naturale 

 San Donato Milanese 
(MI) 
  

 Italy   EUR  124,000  Versalis SpA 
Raff. di Gela SpA 

Eni SpA 
Syndial SpA 

Raff. Milazzo Scarl 

 53.55 
18.74 
15.37 

0.76 
11.58 

   Eq. 

Ravenna Servizi 
Industriali ScpA 

 Ravenna 
  

 Italy   EUR  5,597,400  Versalis SpA 
EniPower SpA 

Ecofuel SpA 
Minority interest 

 42.13 
30.37 

1.85 
25.65 

   Eq. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Servizi Porto Marghera 
Scarl 

 Porto Marghera (VE) 
  

 Italy   EUR  8,751,500  Versalis SpA 
Syndial SpA 

Minority interest 

 48.13 
38.14 
13.73 

   Eq. 

                 

Outside Italy                 

                 
Dunastyr 
Polisztirolgyártó 
Zártkoruen Mukodo 
Részvénytársaság 

 Budapest 
(Hungary) 
  

 Hungary   HUF  8,092,160,000  Versalis SpA 
Polimeri Europa 

GmbH 
Versalis International 

SA 

 96.34 
1.83 

 
1.83 

 100.00  F.C. 

Eni Chemicals Trading 
(Shanghai) Co Ltd 

 Shanghai  
(China) 

 China  USD  5,000,000  Versalis SpA  100.00  100.00  F.C. 

Polimeri Europa 
Elastomeres France SA 
(in liquidation) 

 Champagnier  
(France) 

 France  EUR  13,011,904  Versalis SpA  100.00    Eq. 

Polimeri Europa  
France SAS 

 Mardyck  
(France) 

 France  EUR  126,115,582.900  Versalis SpA  100.00  100.00  F.C. 

Polimeri Europa GmbH  Eschborn  
(Germany) 

 Germany  EUR  100,000  Versalis SpA  100.00  100.00  F.C. 

Polimeri Europa  
UK Ltd 

 Hythe 
(United Kingdom) 

 United Kingdom  GBP  4,004,041  Versalis SpA  100.00  100.00  F.C. 

Versalis  
International SA 

 Bruxelles 
(Belgium) 

 Belgium   EUR  11,979,589.880  Versalis SpA 
Dunastyr Zrt 

Polimeri France SAS 

 76.47 
19.82 

3.71 

 100.00  F.C. 

Versalis Kimya Ticaret 
Limited Sirketi  
(former Polimeri Europa 
Kimya Ürünleri Ticaret 
Ltd Sirketi) 

 Istanbul  
(Turkey) 

 Turkey  TRY  20,000  Versalis International 
SA 

 100.00    Eq. 

Versalis Pacific (India) 
Private Ltd 

 Mumbai 
(India) 

 India   INR  100,000  Versalis Pacific 
Trading 

Minority interest 

 99.99 
 

0.01 

   Eq. 

Versalis Pacific Trading 
(Shanghai) Co Ltd 

 Shanghai  
(China) 

 China  CNY  1,000,000  Eni Chem. Trad. Co 
Ltd 

 100.00  100.00  F.C. 

                 

Engineering & Construction               
                 
Saipem SpA (#)  San Donato Milanese 

(MI) 
 Italy  EUR  441,410,900  Eni SpA 

Saipem SpA 
Minority interest 

 42.91(a) 

0.44 
56.65 

 43.11  F.C. 

                 
In Italy                 
                 
Consorzio Sapro  San Giovanni 

Teatino (CH) 
 Italy   EUR  10,329.140  Saipem SpA 

Minority interest 
 51.00 

49.00 
   Co. 

Denuke Scarl  San Donato Milanese 
(MI) 

 Italy   EUR  10,000  Saipem SpA 
Minority interest 

 55.00 
45.00 

 23.71  F.C. 

Servizi Energia  
Italia SpA 

 San Donato Milanese 
(MI) 

 Italy  EUR  291,000  Saipem SpA  100.00  43.11  F.C. 

SnamprogettiChiyoda 
SAS di Saipem SpA 

 San Donato Milanese 
(MI) 

 Algeria   EUR  10,000  Saipem SpA 
Minority interest 

 99.90 
0.10 

 43.07  F.C. 

                 

Outside Italy                 

                 
Andromeda Consultoria 
Tecnica e 
Representações Ltda 

 Rio de Janeiro 
(Brazil) 

 Brazil   BRL  5,494,210  Saipem SpA 
Snamprog. Netherl. BV 

 99.00 
1.00 

 43.11  F.C. 

Boscongo SA  Pointe-Noire  
(Republic of the Congo) 

 Republic 
of the Congo 

 XAF  1,597,805,000  Saipem SA 
Minority interest 

 99.99 
(..) 

 43.11  F.C. 

Construction Saipem 
Canada Inc 

 Montréal  
(Canada) 

 Canada  CAD  1,000  Saipem Canada Inc  100.00  43.11  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
(#) Company with shares quoted in the regulated market of Italy or of other EU countries. 
(a) Controlling interest: Eni SpA 43.11 
  Minority interest 56.89 
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ER SAI Caspian 
Contractor Llc 

 Almaty 
(Kazakhstan) 

 Kazakhstan   KZT  1,105,930,000  Saipem Intern. BV 
Minority interest 

 50.00 
50.00 

 21.56  F.C. 

ER SAI Marine Llc  Almaty  
(Kazakhstan) 

 Kazakhstan  KZT  1,000,000  ER SAI Caspian Llc  100.00  21.56  F.C. 

ERS - Equipment 
Rental & Services BV 

 Amsterdam  
(Netherlands) 

 Netherlands  EUR  90,760  Saipem Intern. BV  100.00  43.11  F.C. 

Global Petroprojects 
Services AG 

 Zurich  
(Switzerland) 

 Switzerland  CHF  5,000,000  Saipem Intern. BV  100.00  43.11  F.C. 

Hazira Cryogenic 
Engineering  
& Construction 
Management Private 
Ltd 

 Mumbai 
(India) 

 India   INR  500,000  Saipem SA 
Minority interest 

 55.00 
45.00 

   Eq. 

Moss Maritime AS  Lysaker  
(Norway) 

 Norway  NOK  40,000,000  Saipem Intern. BV  100.00  43.11  F.C. 

Moss Maritime Inc  Houston  
(USA) 

 USA  USD  145,000  Moss Maritime AS  100.00  43.11  F.C. 

North Caspian  
Service Co Llp 

 Almaty  
(Kazakhstan) 

 Kazakhstan  KZT  1,910,000,000  Saipem Intern. BV  100.00  43.11  F.C. 

Petrex SA  Iquitos  
(Peru) 

 Peru  PEN  762,729,045  Saipem Intern. BV  100.00  43.11  F.C. 

Professional Training 
Center Llc 

 Karakiyan  
(Kazakhstan) 

 Kazakhstan  KZT  1,000,000  ER SAI Caspian Llc  100.00  21.56  F.C. 

PT Saipem Indonesia  Jakarta Selatan 
(Indonesia) 

 Indonesia   USD  141,815,000  Saipem Intern. BV 
Saipem Asia Sdn Bhd 

 68.55 
31.45 

 43.11  F.C. 

SAGIO Companhia 
Angolana de Gestão  
de Instalação  
Offshore Ltda 

 Luanda 
(Angola) 

 Angola   AOA  1,600,000  Saipem Intern. BV 
Minority interest 

 60.00 
40.00 

   Eq. 

Saigut SA de CV  Delegacion Cuauhtemoc 
(Mexico) 

 Mexico   MXN  90,050,000  Saimexicana SA 
Saipem Serv. M. SA 

CV 

 99.99 
(..) 

 43.11  F.C. 

Saimep Limitada  Maputo 
(Mozambico) 

 Mozambico   MZN  10,000,000  Saipem SA 
Saipem Intern. BV 

 99.98 
0.02 

 43.11  F.C. 

Saimexicana SA de CV  Delegacion Cuauhtemoc 
(Mexico) 

 Mexico   MXN  1,528,188,000  Saipem SA 
Sofresid SA 

 99.99 
(..) 

 43.11  F.C. 

Saipem America Inc  Wilmington 
(USA) 

 USA   USD  50,000,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Argentina de 
Perforaciones, Montajes 
Y Proyectos Sociedad 
Anónima, Minera, 
Industrial, Comercial y 
Financiera 
(in liquidation) 

 Buenos Aires 
(Argentina) 

 Argentina   ARS  1,805,300  Saipem Intern. BV 
Minority interest 

  

 99.90 
0.10 

 

   Eq. 

Saipem Asia Sdn Bhd  Kuala Lumpur 
(Malaysia) 

 Malaysia   MYR  8,116,500  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Australia Pty 
Ltd 

 West Perth 
(Australia) 

 Australia   AUD  10,661,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem (Beijing) 
Technical  
Services Co Ltd 

 Beijing 
(China) 

 China   USD  1,750,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Canada Inc 
(former Snamprogetti 
Canada Inc) 

 Montréal 
(Canada) 

 Canada   CAD  100,100  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Contracting 
Algérie SpA 

 Algeri 
(Algeria) 

 Algeria   DZD  1,556,435,000  Sofresid SA 
Saipem SA 

 99.99 
(..) 

 43.11  F.C. 

Saipem Contracting 
Netherlands BV 

 Amsterdam 
(Netherlands) 

 Netherlands   EUR  20,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Contracting 
(Nigeria) Ltd 

 Lagos 
(Nigeria) 

 Nigeria   NGN  827,000,000  Saipem Intern. BV 
Minority interest 

 97.94 
2.06 

 42.23  F.C. 

Saipem do Brasil 
Serviçõs de Petroleo 
Ltda 

 Rio de Janeiro 
(Brazil) 

 Brazil   BRL  562,946,299  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Drilling Co 
Private Ltd 

 Mumbai 
(India) 

 India   INR  50,273,400  Saipem SA 
Saipem Intern. BV 

 50.27 
49.73 

 43.11  F.C. 

Saipem Drilling  
Norway AS 

 Sola 
(Norway) 

 Norway   NOK  100,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Saipem East Africa Ltd 
 

 Kampala 
(Uganda) 

 Uganda   UGX  50,000,000  Saipem Intern. BV 
Minority interest 

 51.00 
49.00 

   Eq. 

Saipem India Projects 
Ltd 

 Chennai 
(India) 

 India   INR  407,000,000  Saipem SA 
  

 100.00 
 
 43.11  F.C. 

Saipem Ingenieria y 
Construcciones SLU 

 Madrid 
(Spain) 

 Spain   EUR  80,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem  
International BV 

 Amsterdam 
(Netherlands) 

 Netherlands   EUR  172,444,000  Saipem SpA 
  

 100.00 
 
 43.11  F.C. 

Saipem Libya Llc - 
SA.LI.CO. Llc 

 Tripoli 
(Libya) 

 Libya   LYD  10,000,000  Saipem Intern. BV 
Snamprog. Netherl. BV 

 60.00 
40.00 

 43.11  F.C. 

Saipem Ltd  Kingston Upon Thames - 
Surrey  
(United Kingdom) 

 United Kingdom  EUR  7,500,000  Saipem Intern. BV  100.00  43.11  F.C. 

Saipem Luxembourg SA  Luxembourg 
(Luxembourg) 

 Luxembourg   EUR  31,002  Saipem Maritime Sàrl 
Saipem Portugal Lda 

 99.99 
(..) 

 43.11  F.C. 

Saipem (Malaysia)  
Sdn Bhd 

 Kuala Lumpur 
(Malaysia) 

 Malaysia   MYR  1,033,500  Saipem Intern. BV 
Minority interest 

 41.94 (a) 
58.06 

 17.84  F.C. 

Saipem Maritime Asset 
Management 
Luxembourg Sàrl 

 Luxembourg 
(Luxembourg) 

 Luxembourg   USD  378,000  Saipem SpA 
  

 100.00 
 
 43.11  F.C. 

Saipem Mediteran 
Usluge doo 
(in liquidation) 

 Rijeka 
(Croatia) 

 Croatia   HRK  1,500,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Misr for 
Petroleum Services SAE 

 Port Said 
(Egypt) 

 Egypt   EUR  2,000,000  Saipem Intern. BV 
ERS BV 

Saipem Portugal Lda 

 99.92 
0.04 
0.04 

 43.11  F.C. 

Saipem (Nigeria) Ltd  Lagos 
(Nigeria) 

 Nigeria   NGN  259,200,000  Saipem Intern. BV 
Minority interest 

 89.41 
10.59 

 38.55  F.C. 

Saipem Norge AS  Sola 
(Norway) 

 Norway   NOK  100,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Offshore 
Norway AS 

 Sola 
(Norway) 

 Norway   NOK  120,000  Saipem SpA 
  

 100.00 
 
 43.11  F.C. 

Saipem (Portugal) 
Comércio Marítimo, 
Sociedade Unipessoal Lda 

 Caniçal 
(Portugal) 

 Portugal   EUR  299,278,738.240  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem SA  Montigny Le Bretonneux 
(France) 

 France  EUR  26,488,694.960  Saipem SpA 
  

 100.00 
 
 43.11  F.C. 

Saipem Services México 
SA de CV 

 Delegacion Cuauhtemoc 
(Mexico) 

 Mexico   MXN  50,000  Saimexicana SA 
Saipem America Inc 

 99.99 
(..) 

 43.11  F.C. 

Saipem Services SA 
(in liquidation) 

 Bruxelles 
(Belgium) 

 Belgium   EUR  61,500  Saipem Intern. BV 
ERS BV 

 99.98 
0.02 

 43.11  F.C. 

Saipem Singapore  
Pte Ltd 

 Singapore 
(Singapore) 

 Singapore   SGD  28,890,000  Saipem SA 
  

 100.00 
 
 43.11  F.C. 

Saipem UK Ltd 
(in liquidation) 

 London 
(United Kingdom) 

 United Kingdom   GBP  9,705  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Saipem Ukraine Llc  Kiev 
(Ukraine) 

 Ukraine   EUR  106,060.610  Saipem Intern. BV 
Saipem Luxemb. SA 

 99.00 
1.00 

 43.11  F.C. 

Sajer Iraq Co  
for Petroleum Services 
Trading General 
Contracting  
& Transport Llc 

 Baghdad 
(Irak) 

 Irak   IQD  300,000,000  Saipem Intern. BV 
Minority interest 

 60.00 
40.00 

 25.87  F.C. 

Saudi Arabian  
Saipem Ltd 

 Al Khobar 
(Saudi Arabia) 

 Saudi Arabia   SAR  5,000,000  Saipem Intern. BV 
Minority interest 

 60.00 
40.00 

 25.87  F.C. 

Sigurd Rück AG  Zurich 
(Switzerland) 

 Switzerland   CHF  25,000,000  Saipem Intern. BV 
  

 100.00 
 
 43.11  F.C. 

Snamprogetti 
Engineering  
& Contracting Co Ltd 

 Al Khobar 
(Saudi Arabia) 

 Saudi Arabia   SAR  10,000,000  Snamprog. Netherl. BV 
Minority interest 

 70.00 
30.00 

 30.18  F.C. 

Snamprogetti 
Engineering BV 

 Amsterdam 
(Netherlands) 

 Netherlands   EUR  18,151.200  Saipem Maritime Sàrl 
  

 100.00 
 
 43.11  F.C. 

Snamprogetti Ltd 
(in liquidation) 

 London  
(United Kingdom) 

 United Kingdom  GBP  9,900  Snamprog. Netherl. BV  100.00  43.11  F.C. 

Snamprogetti Lummus 
Gas Ltd 

 Sliema 
(Malta) 

 Malta   EUR  50,000  Snamprog. Netherl. BV 
Minority interest 

 99.00 
1.00 

 42.68  F.C. 

Snamprogetti 
Netherlands BV 

 Amsterdam  
(Netherlands) 

 Netherlands  EUR  92,117,340  Saipem SpA  100.00  43.11  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
(a) Controlling interest: Saipem International BV 41.38 
  Minority interest 58.62 
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Company name  Registered office  Country of operation  Currency  Share Capital  Shareholders  

% 
Ownership  

% Equity 
ratio  (*)               

   

 

Snamprogetti  
Romania Srl 

 Bucharest 
(Romania) 

 Romania   RON  5,034,100  Snamprog. Netherl. BV 
Saipem Intern. BV 

 99.00 
1.00 

 43.11  F.C. 

Snamprogetti Saudi 
Arabia Co Ltd Llc 

 Al Khobar 
(Saudi Arabia) 

 Saudi Arabia   SAR  10,000,000  Saipem Intern. BV 
Snamprog. Netherl. BV 

 95.00 
5.00 

 43.11  F.C. 

Sofresid Engineering SA  Montigny Le Bretonneux 
(France) 

 France  EUR  1,267,142.800  Sofresid SA 
Minority interest 

 99.99 
0.01 

 43.11  F.C. 

Sofresid SA  Montigny Le Bretonneux 
(France) 

 France  EUR  8,253,840  Saipem SA  100.00  43.11  F.C. 

Sonsub International 
Pty Ltd 

 Sydney 
(Australia) 

 Australia  AUD  13,157,570  Saipem Intern. BV  100.00  43.11  F.C. 

                 

Other activities 
 
 

 
 

 
 

 
 
 
 

 
 

 
 

 
 

                 
Syndial SpA - Attività 
Diversificate 

 San Donato Milanese 
(MI) 

 Italy  EUR  447,739,017.980  Eni SpA 
Minority interest 

 99,99 
(..) 

 100.00  F.C. 

                 

In Italy                 

                 
Anic Partecipazioni SpA 
(in liquidation) 

 Gela (CL) 
  

 Italy   EUR  23,519,847.160  Syndial SpA 
Minority interest 

 99.96 
0.04 

   Eq. 

Industria Siciliana 
Acido Fosforico  
- ISAF - SpA 
(in liquidation) 

 Gela (CL)  Italy  EUR  1,300,000  Syndial SpA 
Minority interest 

 52.00 
48.00 

   Eq. 

Ing. Luigi Conti  
Vecchi SpA 

 Assemini (CA)  Italy  EUR  130,000  Syndial SpA  100.00  100.00  F.C. 

                 

Outside Italy                 

                 
Oleodotto del Reno SA  Coira 

(Switzerland) 
 Switzerland   CHF  1,550,000  Syndial SpA 

  
 100.00 

 
   Eq. 

                 

Corporate and financial companies               
                 

In Italy                 

                 
Agenzia Giornalistica 
Italia SpA 

 Rome  Italy  EUR  4,000,000  Eni SpA  100.00  100.00  F.C. 

Eni Adfin SpA  Rome 
  

 Italy   EUR  85,537,498.800  Eni SpA 
Minority interest 

 99.63 
0.37 

 99.63  F.C. 

Eni Corporate 
University SpA 

 San Donato Milanese 
(MI) 

 Italy  EUR  3,360,000  Eni SpA  100.00  100.00  F.C. 

EniServizi SpA  San Donato Milanese 
(MI) 

 Italy  EUR  13,427,419.080  Eni SpA  100.00  100.00  F.C. 

Serfactoring SpA  San Donato Milanese 
(MI) 

 Italy   EUR  5,160,000  Eni Adfin SpA 
Minority interest 

 49.00 
51.00 

 48.82  F.C. 

Servizi Aerei SpA  San Donato Milanese 
(MI) 

 Italy  EUR  79,817,238  Eni SpA  100.00  100.00  F.C. 

                 

Outside Italy                 

                 
Banque Eni SA  Bruxelles 

(Belgium) 
 Belgium   EUR  50,000,000  Eni International BV 

Eni Trad & Ship BV 
 99.90 

0.10 
 100.00  F.C. 

Eni Finance 
International SA 

 Bruxelles 
(Belgium) 

 Belgium  USD  3,475,036,000  Eni International BV 
Eni SpA 

 66.39 
33.61 

 100.00  F.C. 

Eni Finance USA Inc  Dover, Delaware  
(USA) 

 USA  USD  15,000,000  Eni Petroleum Co Inc  100.00  100.00  F.C. 

Eni Insurance Ltd  Dublino  
(Ireland) 

 Ireland  EUR  100,000,000  Eni SpA  100.00  100.00  F.C. 

Eni International BV  Amsterdam  
(Netherlands) 

 Netherlands  EUR  641,683,425  Eni SpA  100.00  100.00  F.C. 

___________________ 
 
(*) Consolidation method or valutation method: F.C. = full consolidation, Eq. = equity-accounted, Co. = valued at cost. 
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Information on Eni’s consolidated subsidiaries with significant non-controlling interest 
 

The main line items of profit and loss, balance sheet and cash flow statement including intragroup transactions 
related to consolidated subsidiaries with significant minority interest are provided in the table below22. The 
ownership interest of the non-controlling interest corresponds to the voting rights.  

  2012  2013 
     

(  million)  Saipem Group  
Hindustan Oil 

Exploration Co Ltd  Saipem Group  
Hindustan Oil 

Exploration Co Ltd           
Non-controlling interest (%) ......................................  56.88 52.82 56.89 52.82 
Current assets ............................................................... 7,668 71 7,763 54 
Non-current assets ........................................................ 9,401 244 9,129 211 
Current liabilities ......................................................... 7,440 43 8,769 29 
Non-current liabilities .................................................. 4,048 149 3,349 136 
Revenues .......................................................................  12,799 14 11,598 11 
Net profit (loss) for the year ........................................  1,065 (104) (349) (19) 
Total comprehensive income (loss) for the year ........  1,017 (109) (435) (23) 
Net cash provided by operating activities .................. 234 16 455 (4) 
Net cash used in investing activities ........................... (1,006) (47) (506) 9 
Net cash used in financing activities .......................... 1,098 37 153 (6) 
Net cash flow of the year .............................................  313 6 60 (2) 
Net profit (loss) for the year attributable 
to non-controlling interest ...........................................  628 (55) (190) (10) 
Dividends paid to non-controlling interest ................. 222  245           
 

Total shareholders’ equity attributable to non-controlling interest amounted to 2,839 million, of which 2,748 
million pertaining to the Saipem Group and 53 million to Hindustan Oil Exploration Co Ltd ( 3,357 million at 
December 31, 2012, of which 3,216 million pertaining to the Saipem Group and 65 million to Hindustan Oil 
Exploration Co Ltd). 

 

Changes in the ownership interest without loss of control 
 

During 2013, Eni acquired the 45.27% of its subsidiary Tigáz Zrt for a total consideration of 28 million. The 
book value of the shareholders’ equity acquired was 32 million with a corresponding negative goodwill amounting 
to 4 million. 

 

Principal joint ventures, joint operations and affiliates as of December 31, 2013 
 

Company name 
  

Registered office  Operating office  Business segment  

% ownership  
interest  

% voting 
rights 

           

Joint venture           

Unión Fenosa Gas SA    Madrid 

(Spain)   Spain   Gas & Power   50.00   50.00 

Eteria Parohis AeriouThessalonikis AE   Ampelokipi-Menemeni  
(Greece)   Greece   Gas & Power   49.00   49.00 

CARDÓN IV SA   Caracas  
(Venezuela)   Venezuela   Exploration  

& Production 
  50.00   50.00 

Joint operation           

Blue Stream Pipeline Co BV    Amsterdam 

(Netherlands)   Netherlands   Gas & Power   50.00   50.00 

Raffineria di Milazzo ScpA   Milazzo (ME) 
(Italy)   Italy   Refining  

& Marketing 
  50.00   50.00 

GreenStream BV   Amsterdam 

(Netherlands)   Libya   Gas & Power   50.00   50.00 

Affiliate           

Angola LNG Ltd   Hamilton 

(Bermuda)   Angola   Exploration  
& Production 

  13.60   13.60 

EnBW Eni Verwaltungsgesellschaft mbH    Karlsruhe 
(Germany)   Germany   Gas & Power   50.00   50.00 

PetroSucre SA   Caracas  
(Venezuela)   Venezuela   Exploration  

& Production 
  26.00   26.00 

United Gas Derivatives Co   Cairo 

(Egypt)   Egypt   Exploration  
& Production 

  33.33   33.33 

 
                                                             
(22) Saipem SpA and Hindustan Oil Exploration Co Ltd are de fact controlled entities due to a wide dispersion of the other shareholdings. 
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The main line items of profit and loss and balance sheet related to the principal joint ventures, represented by 
the amounts included in the reports accounted under IFRS of each company, are provided in the table below. 

  2012  2013      

(  million)  
Unión Fenosa 

Gas SA  

Eteria Parohis 
Aeriou 

Thessalonikis 
AE  

CARDÓN IV 
SA  

Artic Russia 
BV  

Other joint 
ventures  

Unión Fenosa 
Gas SA  

Eteria Parohis 
Aeriou 

Thessalonikis 
AE  

CARDÓN IV 
SA  

Other joint 
ventures                     

Current assets ...................  709 88 91  1,450 751 61 341 1,740 
- of which cash and 

cash equivalent ..............  117 18 5  367 92 31 32 258 
Non-current assets ...........  1,440 226 304 728 641 1,352 213 916 880 
Total assets ......................  2,149 314 395 728 2,091 2,103 274 1,257 2,620 
Current liabilities .............  335 29 249 1 1,376 304 8 907 1,968 
- of which current 

financial liabilities ........  70  161 1 41 78  492 290 

Non-current liabilities .....  995 18   195 900  146 93 
- of which non-current 

financial liabilities ........  898 7   27 803   25 
Total liabilities ................  1,330 47 249 1 1,571 1,204 8 1,053 2,061 
Net equity ........................  819 267 146 727 520 899 266 204 559 
Eni’s ownership 
interest (%) ........................  50.00 49.00 50.00 60.00  50.00 49.00 50.00  
Book value 
of the investment ............  507 131 73 436 265 547 130 102 262 
Revenues and other 
operating income .............  2,256 172   2,077 1,586 130  1,899 
Operating expense ...........  (1,737) (129) (4)  (1,699) (1,413) (88) (9) (1,759) 
Depreciation, depletion, 
amortization 
and impairments ..............  (71) (13) (2)  (270) (55) (13) (1) (241) 
Operating profit .............  448 30 (6)  108 118 29 (10) (101) 
Finance (income) 
expense .............................  (55) 1 8  5 (28) 1 (16) 267 
Income (expense) 
from investments .............  21   (12) (117) 12   (9) 
Profit before 
income taxes ...................  414 31 2 (12) (4) 102 30 (26) 157 
Income taxes ....................  (116) (6)   (90) (26) (7) 68 (108) 
Net profit .........................  298 25 2 (12) (94) 76 23 42 49 
Other comprehensive 
income ..............................  2  (3) 25 (16) 4  (9) (49) 
Total other  
comprehensive income ..  300 25 (1) 13 (110) 80 23 33  
Net profit attributable 
to Eni ................................  149 12 1 (7) (8) 38 11 21 31 
Dividends received 
by joint ventures ............  108 11   87  11  36 
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The main line items of profit and loss and balance sheet related to the principal affiliates represented by the 
amounts included in the reports accounted under IFRS of each company are provided in the table below.  

  2012  2013      

(  million)  
Angola LNG 

Ltd  

EnBW Eni 
Verwaltungs 
gesellschaft 

mbH  
PetroSucre 

SA  

United Gas 
Derivatives 

Co  
Other 

associates  
Angola LNG 

Ltd  

EnBW Eni 
Verwaltungs 
gesellschaft 

mbH  
PetroSucre 

SA  

United Gas 
Derivatives 

Co 

 

Other 
associates                       

Current assets ...................  171 333 1,156 805 798 241 328 883 255 973 
- of which cash 

and cash equivalent .......  77 26 3 333 221 108 68 59 83 274 
Non-current assets ...........  8,267 403 967 511 1,025 8,109 414 788 144 1,629 
Total assets ......................  8,438 736 2,123 1,316 1,823 8,350 742 1,671 399 2,602 
Current liabilities .............  268 261 1,127 296 803 234 263 935 92 983 
- of which current 

financial liabilities ........   11   167  254   125 

Non-current liabilities .....  379 167 64 703 216 269 137 71 20 318 
- of which non-current 

financial liabilities ........   31   38     21 
Total liabilities ................  647 428 1,191 999 1,019 503 400 1,006 112 1,301 
Net equity ........................  7,791 308 932 317 804 7,847 342 665 287 1,301 
Eni’s ownership 
interest (%) .........................  13.60 50.00 26.00 33.33  13.60 50.00 26.00 33.33  
Book value 
of the investment ............  1,060 162 242 106 216 1,067 179 173 96 373 
Revenues and other 
operating income .............   1,521 961 374 1,253 194 1,678 911 312 1,272 
Operating expense ...........  (415) (1,471) (735) (65) (1,153) (413) (1,619) (621) (54) (1,191) 
Depreciation, depletion, 
amortization 
and impairments ..............   (116) (106) (35) (122)  (24) (148) (32) (79) 
Operating profit .............  (415) (66) 120 274 (22) (219) 35 142 226 2 
Finance (income) 
expense .............................   (3) (7) 1 (3) (16)  46  7 
Income (expense) 
from investments .............      (16)     1 
Profit before 
income taxes ...................  (415) (69) 113 275 (41) (235) 35 188 226 10 
Income taxes ....................  157 (3) (100) (71) (7) (76) (7) (20) (58) (12) 
Net profit .........................  (258) (72) 13 204 (48) (311) 28 168 168 (2) 
Other comprehensive 
income ..............................  (157) 17 (18) (6) (26) (352)  (32) (13) (10) 
Total other 
comprehensive income ..  (415) (55) (5) 198 (74) (663) 28 136 155 (12) 
Net profit 
attributable to Eni .........  (35) (82) 3 68 53 (42) 14 44 56 25 
Dividends received 
by associates ...................     60 70   105 60 30 
                     

 

 

45 Significant non-recurring events and operations 
 

In 2012 and in 2013, Eni did not report any non-recurring events and operations. 

In 2011, a non-recurring provision amounting to 69 million was made to reflect the expected liabilities on an 
antitrust proceeding in the European sector of rubbers taking into account an unfavorable sentence issued by the 
Court of Justice of the European Community on the matter. 

 

 

46 Positions or transactions deriving from atypical and/or unusual operations 
 

In 2011, 2012 and 2013 no transactions deriving from atypical and/or unusual operations were reported. 
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47 Subsequent events 

On March 31, 2014, Eni and Statoil have signed final agreement on the revision of the long-term gas supply 
contract currently in force between the two parties. The revision is reflecting changed fundamentals in the gas sector 
and will determine a positive effect in 2014 profit. The final agreement, which follows the Heads of Agreement 
signed on February 27, 2014, implies the end of the arbitration proceedings previously initiated by Eni. 
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Supplemental oil and gas information (unaudited) 
 

The following information pursuant to “International Financial Reporting Standards” (IFRS) is presented in 
accordance with FASB Extractive Activities - Oil & Gas (Topic 932). Amounts related to minority interests are not 
significant. 

Capitalized costs 
Capitalized costs represent the total expenditures for proved and unproved mineral interests and related support 

equipment and facilities utilized in oil and gas exploration and production activities, together with related 
accumulated depreciation, depletion and amortization. Capitalized costs by geographical area consist of the 
following: 

(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total  

                      
2012 
Consolidated subsidiaries 
Proved mineral interests ............................  12,528 12,428 16,240 20,875 2,451 6,477 10,018 1,894 82,911 
Unproved mineral interests .......................  31 324 411 3,047 39 1,467 1,249 200 6,768 
Support equipment and facilities ..............  267 39 1,421 961 75 78 59 12 2,912 
Incomplete wells and other .......................  732 3,347 3,181 974 5,746 358 876 1 15,215 
Gross capitalized costs ............................  13,558 16,138 21,253 25,857 8,311 8,380 12,202 2,107 107,806 
Accumulated depreciation, 
depletion and amortization ........................  (9,337) (9,346) (10,671) (14,225) (928) (6,002) (7,879) (832) (59,220) 
Net capitalized costs 
consolidated subsidiaries (a) (b) .................  4,221 6,792 10,582 11,632 7,383 2,378 4,323 1,275 48,586 
Equity-accounted entities 
Proved mineral interests ............................   1 83 52  964 322  1,422 
Unproved mineral interests .......................   54    279   333 
Support equipment and facilities ..............    7   6 3  16 
Incomplete wells and other .......................   22 1 1,052  114 200  1,389 
Gross capitalized costs ............................   77 91 1,104  1,363 525  3,160 
Accumulated depreciation, 
depletion and amortization ........................   (55) (72)   (421) (111)  (659) 
Net capitalized costs 
equity-accounted entities (a) (b) .................   22 19 1,104  942 414  2,501 
2013 
Consolidated subsidiaries 
Proved mineral interests ............................  13,465 12,497 18,237 21,854 2,351 6,604 10,652 1,662 87,322 
Unproved mineral interests .......................  31 385 428 2,835 37 1,441 1,419 190 6,766 
Support equipment and facilities ..............  269 37 1,370 992 78 90 57 12 2,905 
Incomplete wells and other .......................  799 2,803 1,105 1,851 6,069 634 669 24 13,954 
Gross capitalized costs ............................  14,564 15,722 21,140 27,532 8,535 8,769 12,797 1,888 110,947 
Accumulated depreciation, 
depletion and amortization ........................  (10,241) (8,581) (11,370) (15,562) (1,000) (6,269) (8,406) (723) (62,152) 
Net capitalized costs 
consolidated subsidiaries (a) (b) .................  4,323 7,141 9,770 11,970 7,535 2,500 4,391 1,165 48,795 
Equity-accounted entities 
Proved mineral interests ............................   2 77 34  438 429  980 
Unproved mineral interests .......................   52    74   126 
Support equipment and facilities ..............    7   1 3  11 
Incomplete wells and other .......................   20 4 1,059   378  1,461 
Gross capitalized costs ............................   74 88 1,093  513 810  2,578 
Accumulated depreciation, 
depletion and amortization ........................   (56) (67)   (405) (145)  (673) 
Net capitalized costs 
equity-accounted entities (a) (b) .................   18 21 1,093  108 665  1,905 
                     
_______ 
 
(a) The amounts include net capitalized financial charges totaling 672 million in 2012 and 715 million in 2013 for the consolidated subsidiaries and 24 million 

in 2012 and 12 million in 2013 for equity-accounted entities. 
(b) The amounts do not include costs associated with exploration activities which are capitalized in order to reflect their investment nature and amortized in full 

when incurred. The “Successful Effort Method” application would have led to an increase in net capitalized costs of 4,071 million in 2012 and 3,703 
million in 2013 for the consolidated subsidiaries and 74 million in 2012 and 76 million in 2013 for equity-accounted entities. 
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Costs incurred 
Costs incurred represent amounts both capitalized and expensed in connection with oil and gas producing 

activities. Costs incurred by geographical area consist of the following: 

(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total  

                      
2011 
Consolidated subsidiaries 
Proved property acquisitions ....................           
Unproved property acquisitions ................    57 697     754 
Exploration .................................................  38 100 128 482 6 156 60 240 1,210 
Development (a) ..........................................  815 1,921 1,487 1,698 935 385 971 70 8,282 
Total costs incurred 
consolidated subsidiaries ........................  853 2,021 1,672 2,877 941 541 1,031 310 10,246 
Equity-accounted entities 
Proved property acquisitions ....................           
Unproved property acquisitions ................           
Exploration .................................................   5  5  8 9  27 
Development (b) ..........................................   2 3 659  68 154  886 
Total costs incurred 
equity-accounted entities ........................   7 3 664  76 163  913 
2012 
Consolidated subsidiaries 
Proved property acquisitions ....................    14 27   2  43 
Unproved property acquisitions ................           
Exploration .................................................  32 151 153 1,142 3 193 80 96 1,850 
Development (a )...........................................  1,045 2,485 1,441 2,246 762 702 1,071 16 9,768 
Total costs incurred 
consolidated subsidiaries ........................  1,077 2,636 1,608 3,415 765 895 1,153 112 11,661 
Equity-accounted entities 
Proved property acquisitions ....................           
Unproved property acquisitions ................           
Exploration .................................................   13 2 11  4   30 
Development (b) ..........................................   19 7 117  188 154  485 
Total costs incurred 
equity-accounted entities ........................   32 9 128  192 154  515 
2013 
Consolidated subsidiaries 
Proved property acquisitions .............   64      64 
Unproved property acquisitions .........   45      45 
Exploration .......................................... 32 357 95 757 1 233 110 84 1,669 
Development (a) .................................... 697 1,855 765 2,617 600 719 1,141 57 8,451 
Total costs incurred 
consolidated subsidiaries ........................  729 2,212 969 3,374 601 952 1,251 141 10,229 
Equity-accounted entities 
Proved property acquisitions ....................           
Unproved property acquisitions ................           
Exploration .................................................   5 3   81 1  90 
Development (b) ...........................................   1 5 39  353 318  716 
Total costs incurred 
equity-accounted entities ........................   6 8 39  434 319  806 
                     
_______ 
 
(a) Includes the abandonment costs of the assets for 918 million in 2011, for 1,381 million in 2012 and negative for 191 million in 2013. 
(b) Includes the abandonment costs of the assets for 15 million in 2011, for 63 million in 2012 and for 10 million in 2013. 
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Results of operations from oil and gas producing activities 
Results of operations from oil and gas producing activities represent only those revenues and expenses directly 

associated with such activities, including operating overheads. These amounts do not include any allocation of 
interest expense or general corporate overhead and, therefore, are not necessarily indicative of the contributions to 
consolidated net earnings of Eni. Related income taxes are computed by applying the local income tax rates to the 
pre-tax income from producing activities. Eni is a party to certain Production Sharing Agreements (PSAs), whereby 
a portion of Eni’s share of oil and gas production is withheld and sold by its joint venture partners which are state 
owned entities, with proceeds being remitted to the state in satisfaction of Eni’s PSA related tax liabilities. Revenue 
and income taxes include such taxes owed by Eni but paid by state-owned entities out of Eni’s share of oil and gas 
production. Results of operations from oil and gas producing activities by geographical area consist of the 
following: 

(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total                        

2011 
Consolidated subsidiaries 
Revenues: 
- sales to consolidated entities ..................  3,583 3,695 1,956 5,945 411 178 1,634 93 17,495 
- sales to third parties ................................   514 5,090 1,937 1,268 1,233 132 344 10,518 
Total revenues ..........................................  3,583 4,209 7,046 7,882 1,679 1,411 1,766 437 28,013 
Operations costs .........................................  (284) (566) (483) (830) (171) (183) (364) (88) (2,969) 
Production taxes ........................................  (245)  (165) (853)  (37)   (1,300) 
Exploration expenses .................................  (38) (113) (128) (509) (6) (177) (136) (58) (1,165) 
D.D. & A. and provision 
for abandonment(a) .....................................  (605) (704) (843) (1,435) (112) (486) (901) (103) (5,189) 
Other income (expense) ............................  (565) 142 (508) (314) (160) (151) 125 8 (1,423) 
Pre-tax income 
from producing activities .......................  1,846 2,968 4,919 3,941 1,230 377 490 196 15,967 
Income taxes ..............................................  (760) (2,043) (3,013) (2,680) (413) (157) (184) (120) (9,370) 
Results of operations from E&P 
activities of consolidated subsidiaries (b)  1,086 925 1,906 1,261 817 220 306 76 6,597 
Equity-accounted entities 
Revenues: 
- sales to consolidated entities ..................           
- sales to third parties ................................   2 19 93  89 262  465 
Total revenues ..........................................   2 19 93  89 262  465 
Operations costs .........................................    (11) (10)  (9) (17)  (47) 
Production taxes ........................................   (1) (4)    (113)  (118) 
Exploration expenses .................................   (6)  (5)  (8) (9)  (28) 
D.D. & A. and provision 
for abandonment ........................................    (1) (24)  (23) (21)  (69) 
Other income (expense) ............................   (4) 6 11  (20) (51)  (58) 
Pre-tax income 
from producing activities .......................   (9) 9 65  29 51  145 
Income taxes ..............................................    (4) (35)  (32) (4)  (75) 
Results of operations from E&P 
activities of equity-accounted entities (b)   (9) 5 30  (3) 47  70 
                     
_______ 
 
(a) Includes asset impairments amounting to 189 million in 2011. 
(b) The “Successful Effort Method” application would have led to an increase of 118 million in 2011 for the consolidated subsidiaries and an increase of 20 

million in 2011 for equity-accounted entities. 
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(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total  

                      
2012 
Consolidated subsidiaries 
Revenues: 
- sales to consolidated entities ..................  3,712 3,177 2,338 6,040 459 425 1,614 425 18,190 
- sales to third parties ................................  50 715 9,129 2,243 1,368 1,387 106 333 15,331 
Total revenues ..........................................  3,762 3,892 11,467 8,283 1,827 1,812 1,720 758 33,521 
Operations costs .........................................  (302) (655) (606) (913) (188) (209) (361) (134) (3,368) 
Production taxes ........................................  (307)  (390) (818)  (43)   (1,558) 
Exploration expenses .................................  (32) (154) (153) (993) (3) (230) (147) (123) (1,835) 
D.D. & A. and provision 
for abandonment (a) .....................................  (777) (683) (1,137) (1,750) (120) (720) (1,256) (167) (6,610) 
Other income (expense) ............................  (201) (122) (934) (435) 206 (149) 74 (42) (1,603) 
Pre-tax income 
from producing activities .......................  2,143 2,278 8,247 3,374 1,722 461 30 292 18,547 
Income taxes ..............................................  (919) (1,524) (5,194) (2,508) (736) (176) (14) (164) (11,235) 
Results of operations from E&P 
activities of consolidated subsidiaries (b)1,224 754 3,053 866 986 285 16 128 7,312 
Equity-accounted entities 
Revenues: 
- sales to consolidated entities ..................           
- sales to third parties ................................   2 20 44  144 300  510 
Total revenues ..........................................   2 20 44  144 300  510 
Operations costs .........................................    (10) (5)  (14) (20)  (49) 
Production taxes .........................................   (1) (3)   (4) (128)  (136) 
Exploration expenses .................................   (5) (2) (11)  (4)   (22) 
D.D. & A. and provision 
for abandonment ........................................   (50) (2) (13)  (41) (35)  (141) 
Other income (expense) ............................   (7) 2 (48)  (6) (55)  (114) 
Pre-tax income 
from producing activities .......................   (61) 5 (33)  75 62  48 
Income taxes ..............................................    (3) 4  (36) (38)  (73) 
Results of operations from E&P 
activities of equity-accounted entities (b)   (61) 2 (29)  39 24  (25) 
2013 
Consolidated subsidiaries 
Revenues: 
- sales to consolidated entities ..................  3,784 2,468 2,341 5,264 396 870 1,537 146 16,806 
- sales to third parties ................................   704 7,723 1,855 1,175 864 93 338 12,752 
Total revenues ..........................................  3,784 3,172 10,064 7,119 1,571 1,734 1,630 484 29,558 
Operations costs .........................................  (391) (717) (649) (932) (192) (224) (342) (119) (3,566) 
Production taxes ........................................  (326)  (317) (710)  (38)  (25) (1,416) 
Exploration expenses .................................  (32) (288) (95) (869) (1) (205) (136) (110) (1,736) 
D.D. & A. and provision 
for abandonment (a) ....................................  (907) (573) (1,192) (1,882) (111) (524) (848) 43 (5,994) 
Other income (expense) ............................  (277) 161 (1,009) (519) (105) (140) 20 (11) (1,880) 
Pre-tax income 
from producing activities .......................  1,851 1,755 6,802 2,207 1,162 603 324 262 14,966 
Income taxes ..............................................  (872) (1,006) (4,281) (1,702) (396) (178) (117) (149) (8,701) 
Results of operations from E&P 
activities of consolidated subsidiaries (b)  979 749 2,521 505 766 425 207 113 6,265 
Equity-accounted entities 
Revenues: 
- sales to consolidated entities ..................           
- sales to third parties ................................    20 26  199 243  488 
Total revenues ..........................................    20 26  199 243  488 
Operations costs .........................................    (11) (44)  (18) (23)  (96) 
Production taxes ........................................    (4)   (14) (113)  (131) 
Exploration expenses .................................   (8) (3)   (25) (1)  (37) 
D.D. & A. and provision 
for abandonment ........................................   (1) (1)   (65) (40)  (107) 
Other income (expense) ............................   (4) 5 (12)  (13) (38)  (62) 
Pre-tax income 
from producing activities .......................   (13) 6 (30)  64 28  55 
Income taxes ..............................................    (4) (10)  (35) 30  (19) 
Results of operations from E&P 
activities of equity-accounted entities (b)   (13) 2 (40)  29 58  36 
                     
_______ 
 
(a) Includes asset impairments amounting to 547 million in 2012 and 15 million in 2013. 
(b) The “Successful Effort Method” application would have led to an increase of 189 million in 2012 and a decrease of 20 million in 2013 for the consolidated 

subsidiaries and a decrease of 2 million in 2012 and an increase of 6 million in 2013 for equity-accounted entities. 
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Oil and natural gas reserves 
Eni’s criteria concerning evaluation and classification of proved developed and undeveloped reserves follow 

Regulation S-X 4-10 of the U.S. Securities and Exchange Commission and have been disclosed in accordance with 
FASB Extractive Activities - Oil & Gas (Topic 932). Proved oil and gas reserves are those quantities of oil and gas, 
which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be 
economically producible, from a given date forward, from known reservoirs, and under existing economic 
conditions, operating methods, and government regulations, prior to the time at which contracts providing the right 
to operate expire, unless evidence indicates that renewal is reasonably certain, regardless of whether deterministic or 
probabilistic methods are used for the estimation. The project to extract the hydrocarbons must have commenced or 
the operator must be reasonably certain that it will commence the project within a reasonable time. Existing 
economic conditions include prices and costs at which economic producibility from a reservoir is to be determined. 
The price shall be the average price during the 12-month period prior to the ending date of the period covered by the 
report, determined as an unweighted arithmetic average of the first-day-of-the-month price for each month within 
such period, unless prices are defined by contractual arrangements, excluding escalations based upon future 
conditions. In 2013, the average price for the marker Brent crude oil was $108 per barrel. Net proved reserves 
exclude interests and royalties owned by others. Proved reserves are classified as either developed or undeveloped. 
Developed oil and gas reserves are reserves that can be expected to be recovered through existing wells with 
existing equipment and operating methods or in which the cost of the required equipment is relatively minor 
compared to the cost of a new well. Undeveloped oil and gas reserves are reserves of any category that are expected 
to be recovered from new wells on undrilled acreage, or from existing wells where a relatively major expenditure is 
required for recompletion. Since 1991, Eni has requested qualified independent oil engineering companies to carry 
out an independent evaluation23 of part of its proved reserves on a rotational basis. The description of qualifications 
of the person primarily responsible of the reserves audit is included in the third party audit report24. In the 
preparation of their reports, independent evaluators rely, without independent verification, upon data furnished by 
Eni with respect to property interest, production, current costs of operation and development, sale agreements, prices 
and other factual information and data that were accepted as represented by the independent evaluators. These data, 
equally used by Eni in its internal process, include logs, directional surveys, core and PVT (Pressure Volume 
Temperature) analysis, maps, oil/gas/water production/injection data of wells, reservoir studies and technical 
analysis relevant to field performance, long-term development plans, future capital and operating costs. In order to 
calculate the economic value of Eni equity reserves, actual prices applicable to hydrocarbon sales, price adjustments 
required by applicable contractual arrangements, and other pertinent information are provided. In 2013, Ryder Scott 
Company and DeGolyer and MacNaughton24 provided an independent evaluation of about 30% of Eni’s total 
proved reserves as of December 31, 201325, confirming, as in previous years, the reasonableness of Eni’s internal 
evaluations. In the three-year period from 2011 to 2013, 92% of Eni’s total proved reserves were subject to 
independent evaluation. As of December 31, 2013, the principal properties not subjected to independent evaluation 
in the last three years are M’Boundi (Congo) and Elgin Franklin (United Kingdom). Eni operates under production 
sharing agreements, in several of the foreign jurisdictions where it has oil and gas exploration and production 
activities. Reserves of oil and natural gas to which Eni is entitled under PSA arrangements are shown in accordance 
with Eni’s economic interest in the volumes of oil and natural gas estimated to be recoverable in future years. Such 
reserves include estimated quantities allocated to Eni for recovery of costs, income taxes owed by Eni but settled by 
its joint venture partners (which are state-owned entities) out of Eni’s share of production and Eni’s net equity share 
after cost recovery. Proved oil and gas reserves associated with PSAs represented 49%, 47% and 51% of total 
proved reserves as of December 31, 2011, 2012 and 2013, respectively, on an oil-equivalent basis. Similar effects as 
PSAs apply to service and “buy-back” contracts; proved reserves associated with such contracts represented 1%, 2% 
and 3% of total proved reserves on an oil-equivalent basis as of December 31, 2011, 2012 and 2013, respectively. 
Oil and gas reserves quantities include: (i) oil and natural gas quantities in excess of cost recovery which the 
Company has an obligation to purchase under certain PSAs with governments or authorities, whereby the Company 
serves as producer of reserves. Reserves volumes associated with oil and gas deriving from such obligation 
represent 0.8%, 1.1% and 1% of total proved reserves as of December 31, 2011, 2012 and 2013, respectively, on an 
oil equivalent basis; (ii) volumes of natural gas used for own consumption; and (iii) the quantities of hydrocarbons 
related to the Angola LNG plant. Numerous uncertainties are inherent in estimating quantities of proved reserves, in 
projecting future productions and development expenditures. The accuracy of any reserve estimate is a function of 
the quality of available data and engineering and geological interpretation and evaluation. The results of drilling, 
testing and production after the date of the estimate may require substantial upward or downward revisions. In 
addition, changes in oil and natural gas prices have an effect on the quantities of Eni’s proved reserves since 
estimates of reserves are based on prices and costs relevant to the date when such estimates are made. Consequently, 
the evaluation of reserves could also significantly differ from actual oil and natural gas volumes that will be 
produced. 

                                                             
(23) From 1991 to 2002 DeGolyer and McNaughton, from 2003 also Ryder Scott. 
(24) The reports of independent engineers are available on Eni website eni.com, section Publications/Annual Report 2013. 
(25) Including reserves of equity-accounted entities. 
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The following table presents yearly changes in estimated proved reserves, developed and undeveloped, of crude 
oil (including condensate and natural gas liquids) and natural gas as of December 31, 2011, 2012 and 2013. 

Crude oil (including condensate and natural gas liquids) 
 

(mmBBL)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia   Americas  

Australia 
and Oceania  Total                        

2011 
Reserves of consolidated 
subsidiaries at December 31, 2010 ........  248 349 978 750 788 139 134 29 3,415 
of which: developed .................................  183 207 656 533 251 39 62 20 1,951 

 undeveloped ............................  65 142 322 217 537 100 72 9 1,464 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............  34 58 10 14 (112) (20) 1  (15) 
Improved recovery ....................................   2 2 2     6 
Extensions and discoveries .......................   9 2 11   17  39 
Production ..................................................  (23) (44) (75) (100) (23) (13) (20) (4) (302) 
Sales of minerals in place .........................   (2)  (7)     (9) 
Reserves of consolidated 
subsidiaries at December 31, 2011 .........  259 372 917 670 653 106 132 25 3,134 
Reserves of equity-accounted 
entities at December 31, 2010 ................    19 6  44 139  208 
of which: developed .................................    18 4  5 25  52 

 undeveloped ............................    1 2  39 114  156 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............     11  6 11  28 
Improved recovery ....................................        1  1 
Extensions and discoveries .......................     6  60 4  70 
Production ..................................................    (2) (1)   (4)  (7) 
Sales of minerals in place .........................           
Reserves of equity-accounted 
entities at December 31, 2011 ................    17 22  110 151  300 
Reserves at December 31, 2011 .............  259 372 934 692 653 216 283 25 3,434 
Developed ..................................................  184 195 638 487 215 34 117 25 1,895 
Consolidated subsidiaries ..........................  184 195 622 483 215 34 92 25 1,850 
Equity-accounted entities ..........................    16 4   25  45 
Undeveloped .............................................  75 177 296 205 438 182 166  1,539 
Consolidated subsidiaries ..........................  75 177 295 187 438 72 40  1,284 
Equity-accounted entities ..........................    1 18  110 126  255  
2012 
Reserves of consolidated 
subsidiaries at December 31, 2011 ........  259 372 917 670 653 106 132 25 3,134 
of which: developed .................................  184 195 622 483 215 34 92 25 1,850 
 undeveloped ............................  75 177 295 187 438 72 40  1,284 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............  (9) 10 55 26 62 (9) 40 6 181 
Improved recovery ....................................   1 20 7     28 
Extensions and discoveries .......................   3 10 65   8  86 
Production ..................................................  (23) (35) (98) (90) (22) (15) (26) (7) (316) 
Sales of minerals in place .........................     (6) (23)    (29) 
Reserves of consolidated 
subsidiaries at December 31, 2012 ........  227 351 904 672 670 82 154 24 3,084 
Reserves of equity-accounted 
entities at December 31, 2011 ................    17 22  110 151  300 
of which: developed .................................    16 4   25  45 
 undeveloped ............................    1 18  110 126  255 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............     (1)  2   1 
Improved recovery ....................................           
Extensions and discoveries .......................    1   3   4 
Production ..................................................    (1) (1)  (1) (4)  (7) 
Sales of minerals in place .........................     (4)   (28)  (32) 
Reserves of equity-accounted 
entities at December 31, 2012 ................    17 16  114 119  266 
Reserves at December 31, 2012 .............  227 351 921 688 670 196 273 24 3,350 
Developed ..................................................  165 180 601 456 203 49 128 24 1,806 
Consolidated subsidiaries ..........................  165 180 584 456 203 41 109 24 1,762 
Equity-accounted entities ..........................    17   8 19  44 
Undeveloped .............................................  62 171 320 232 467 147 145  1,544 
Consolidated subsidiaries ..........................  62 171 320 216 467 41 45  1,322 
Equity-accounted entities ..........................     16  106 100  222 
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(mmBBL)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total                        

2013 
Reserves of consolidated 
subsidiaries at December 31, 2012 ........  227 351 904 672 670 82 154 24 3,084 
of which: developed .................................  165 180 584 456 203 41 109 24 1,762 
 undeveloped ............................  62 171 320 216 467 41 45  1,322 
Purchase of minerals in place ...................    3      3 
Revisions of previous estimates ...............  19 16 12 83 31 62 11 2 236 
Improved recovery ....................................     5     5 
Extensions and discoveries .......................   1 2 51   4  58 
Production ..................................................  (26) (28) (91) (88) (22) (16) (22) (4) (297) 
Sales of minerals in place .........................   (10)       (10) 
Reserves of consolidated 
subsidiaries at December 31, 2013 ........  220 330 830 723 679 128 147 22 3,079 
Reserves of equity-accounted 
entities at December 31, 2012 ................    17 16  114 119  266 
of which: developed .................................    17   8 19  44 
 undeveloped ............................     16  106 100  222 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............     (1)   1   
Improved recovery ....................................           
Extensions and discoveries .......................           
Production ..................................................    (1)   (2) (4)  (7) 
Sales of minerals in place .........................       (111)   (111) 
Reserves of equity-accounted 
entities at December 31, 2013 ................    16 15  1 116  148 
Reserves at December 31, 2013 .............  220 330 846 738 679 129 263 22 3,227 
Developed ..................................................  177 179 577 465 295 38 115 20 1,866 
Consolidated subsidiaries ..........................  177 179 561 465 295 38 96 20 1,831 
Equity-accounted entities ..........................    16    19  35 
Undeveloped .............................................  43 151 269 273 384 91 148 2 1,361 
Consolidated subsidiaries ..........................  43 151 269 258 384 90 51 2 1,248 
Equity-accounted entities ..........................     15  1 97  113 
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Natural gas (a) 
 

(BCF)    Italy (b)  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia   Americas  

Australia 
and Oceania  Total  

                      
2011 
Reserves of consolidated 
subsidiaries at December 31, 2010 ........  2,644 1,401 6,207 2,127 1,874 871 530 544 16,198 
of which: developed .................................  2,061 1,103 3,100 1,550 1,621 560 431 539 10,965 

 undeveloped ............................  583 298 3,107 577 253 311 99 5 5,233 
Purchase of minerals in place ...................  9        9 
Revisions of previous estimates ...............  80 199 436 (11) (142) (38) 51 96 671 
Improved recovery ....................................   3       3 
Extensions and discoveries .......................  4 18 9 18   131  180 
Production ..................................................  (246) (196) (462) (185) (84) (148) (122) (36) (1,479) 
Sales of minerals in place .........................           
Reserves of consolidated 
subsidiaries at December 31, 2011 ........  2,491 1,425 6,190 1,949 1,648 685 590 604 15,582 
Reserves of equity-accounted 
entities at December 31, 2010 ................    24 118  1,520 22  1,684 
of which: developed .................................    22 4  214 6  246 

 undeveloped ............................    2 114  1,306 16  1,438 
Purchase of minerals in place ...................   2       2 
Revisions of previous estimates ...............    (2) 147  372 11  528 
Improved recovery ....................................           
Extensions and discoveries .......................     74  1,150 1,274  2,498 
Production ..................................................    (2) (1)  (9)   (12) 
Sales of minerals in place .........................           
Reserves of equity-accounted 
entities at December 31, 2011 ................   2 20 338  3,033 1,307  4,700 
Reserves at December 31, 2011 .............  2,491 1,427 6,210 2,287 1,648 3,718 1,897 604 20,282 
Developed ..................................................  1,977 995 3,087 1,441 1,480 552 393 491 10,416 
Consolidated subsidiariesb.........................  1,977 995 3,070 1,437 1,480 528 385 491 10,363 
Equity-accounted entitiesb.........................    17 4  24 8  53 
Undeveloped .............................................  514 432 3,123 846 168 3,166 1,504 113 9,866 
Consolidated subsidiaries ..........................  514 430 3,120 512 168 157 205 113 5,219 
Equity-accounted entities ..........................   2 3 334  3,009 1,299  4,647 
2012 
Reserves of consolidated 
subsidiaries at December 31, 2011 ........  2,491 1,425 6,190 1,949 1,648 685 590 604 15,582 
of which: developed .................................  1,977 995 3,070 1,437 1,480 528 385 491 10,363 

 undeveloped ............................  514 430 3,120 512 168 157 205 113 5,219 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............  154 45  284 141 18 (41) 5 606 
Improved recovery ....................................           
Extensions and discoveries .......................  24 15 1 113 469 2 4  628 
Production ..................................................  (254) (168) (633) (196) (81) (143) (104) (37) (1,616) 
Sales of minerals in place .........................  (782)   (89) (139)    (1,010) 
Reserves of consolidated 
subsidiaries at December 31, 2012 ........  1,633 1,317 5,558 2,061 2,038 562 449 572 14,190 
Reserves of equity-accounted 
entities at December 31, 2011 ................   2 20 338  3,033 1,307  4,700 
of which: developed .................................    17 4  24 8  53 

 undeveloped ............................   2 3 334  3,009 1,299  4,647 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............   (2) (2) 3  1 1,340  1,340 
Improved recovery ....................................           
Extensions and discoveries .......................     17  38 739  794 
Production ..................................................    (2) (2)  (29)   (33) 
Sales of minerals in place .........................     (3)   (31)  (34) 
Reserves of equity-accounted 
entities at December 31, 2012 ................    16 353  3,043 3,355  6,767 
Reserves at December 31, 2012 .............  1,633 1,317 5,574 2,414 2,038 3,605 3,804 572 20,957 
Developed ..................................................  1,325 925 2,736 1,429 1,401 774 340 459 9,389 
Consolidated subsidiaries ..........................  1,325 925 2,720 1,429 1,401 372 334 459 8,965 
Equity-accounted entities ..........................    16   402 6  424 
Undeveloped .............................................  308 392 2,838 985 637 2,831 3,464 113 11,568 
Consolidated subsidiaries ..........................  308 392 2,838 632 637 190 115 113 5,225 
Equity-accounted entities ..........................     353  2,641 3,349  6,343 
 
                     
_______ 
 
(a) Values lower than 1 BCF are not disclosed in this table. 
(b) Including, approximately 767 and 767 BCF of natural gas held in storage at December 31, 2010 and 2011, respectively. 
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Natural gas (a) continued 
 

(BCF)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total  

                      
2013 
Reserves of consolidated 
subsidiaries at December 31, 2012 ........  1,633 1,317 5,558 2,061 2,038 562 449 572 14,190 
of which: developed .................................  1,325 925 2,720 1,429 1,401 372 334 459 8,965 
 undeveloped ............................  308 392 2,838 632 637 190 115 113 5,225 
Purchase of minerals in place ...................    5      5 
Revisions of previous estimates ...............  105 103 253 475 (3) 104 142 316 1,495 
Improved recovery ....................................           
Extensions and discoveries .......................  24 1 24 14  208 7  278 
Production ..................................................  (230) (157) (609) (176) (78) (130) (89) (40) (1,509) 
Sales of minerals in place .........................   (17)       (17) 
Reserves of consolidated 
subsidiaries at December 31, 2013 ........  1,532 1,247 5,231 2,374 1,957 744 509 848 14,442 
Reserves of equity-accounted 
entities at December 31, 2012 ................    16 353  3,043 3,355  6,767 
of which: developed .................................    16   402 6  424 
 undeveloped ............................     353  2,641 3,349  6,343 
Purchase of minerals in place ...................           
Revisions of previous estimates ...............    1 (18)  16 (2)  (3) 
Improved recovery ....................................           
Extensions and discoveries .......................           
Production ..................................................    (2) (5)  (60)   (67) 
Sales of minerals in place .........................       (2,971)   (2,971) 
Reserves of equity-accounted 
entities at December 31, 2013 ................    15 330  28 3,353  3,726 
Reserves at December 31, 2013 .............  1,532 1,247 5,246 2,704 1,957 772 3,862 848 18,168 
Developed ..................................................  1,266 904 2,447 1,295 1,488 300 315 561 8,576 
Consolidated subsidiaries ..........................  1,266 904 2,432 1,295 1,488 286 310 561 8,542 
Equity-accounted entities ..........................    15   14 5  34 
Undeveloped .............................................  266 343 2,799 1,409 469 472 3,547 287 9,592 
Consolidated subsidiaries ..........................  266 343 2,799 1,079 469 458 199 287 5,900 
Equity-accounted entities ..........................     330  14 3,348  3,692 
                     
_______ 
 
(a) Values lower than 1 BCF are not disclosed in this table. 

 

Standardized measure of discounted future net cash flows 
Estimated future cash inflows represent the revenues that would be received from production and are 

determined by applying the year-end average prices during the years ended. Future price changes are considered 
only to the extent provided by contractual arrangements. Estimated future development and production costs are 
determined by estimating the expenditures to be incurred in developing and producing the proved reserves at the end 
of the year. Neither the effects of price and cost escalations nor expected future changes in technology and operating 
practices have been considered. The standardized measure is calculated as the excess of future cash inflows from 
proved reserves less future costs of producing and developing the reserves, future income taxes and a yearly 10% 
discount factor. Future production costs include the estimated expenditures related to the production of proved 
reserves plus any production taxes without consideration of future inflation. Future development costs include the 
estimated costs of drilling development wells and installation of production facilities, plus the net costs associated 
with dismantlement and abandonment of wells and facilities, under the assumption that year-end costs continue 
without considering future inflation. Future income taxes were calculated in accordance with the tax laws of the 
Countries in which Eni operates. The standardized measure of discounted future net cash flows, related to the 
preceding proved oil and gas reserves, is calculated in accordance with the requirements of FASB Extractive 
Activities - Oil & Gas (Topic 932). The standardized measure does not purport to reflect realizable values or fair 
market value of Eni’s proved reserves. An estimate of fair value would also take into account, among other things, 
hydrocarbon resources other than proved reserves, anticipated changes in future prices and costs and a discount 
factor representative of the risks inherent in the oil and gas exploration and production activity. 
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The standardized measure of discounted future net cash flows by geographical area consists of the following: 

(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total  

                      
December 31, 2011 
Consolidated subsidiaries 
Future cash inflows ...................................  38,200 37,974 109,825 59,263 50,443 10,403 11,980 5,185 323,273 
Future production costs .............................  (5,740) (7,666) (17,627) (15,191) (7,845) (3,852) (2,687) (813) (61,421) 
Future development 
and abandonment costs .............................  (4,712) (7,059) (9,639) (5,734) (3,705) (2,842) (1,836) (224) (35,751) 
Future net inflow before income tax .....  27,748 23,249 82,559 38,338 38,893 3,709 7,457 4,148 226,101 
Future income tax ......................................  (9,000) (15,912) (46,676) (23,075) (9,866) (1,124) (2,474) (1,254) (109,381) 
Future net cash flows ..............................  18,748 7,337 35,883 15,263 29,027 2,585 4,983 2,894 116,720 
10% discount factor ...................................  (9,692) (2,572) (16,191) (4,833) (17,599) (559) (1,914) (1,122) (54,482) 
Standardized measure of discounted 
future net cash flows of consolidated 
subsidiaries at December 31, 2011 ........  9,056 4,765 19,692 10,430 11,428 2,026 3,069 1,772 62,238 
Equity-accounted entities 
Future cash inflows ...................................   21 649 1,866  6,141 15,067  23,744 
Future production costs .............................   (5) (259) (471)  (1,540) (4,598)  (6,873) 
Future development 
and abandonment costs .............................   (2) (36) (147)  (1,247) (1,754)  (3,186) 
Future net inflow before income tax .....   14 354 1,248  3,354 8,715  13,685 
Future income tax ......................................   (3) (3) (189)  (824) (5,368)  (6,387) 
Future net cash flows ..............................   11 351 1,059  2,530 3,347  7,298 
10% discount factor ...................................    (183) (475)  (1,825) (2,155)  (4,638) 
Standardized measure 
of discounted future net cash flows 
of equity-accounted entities 
at December 31, 2011 ..............................   11 168 584  705 1,192  2,660 
Total consolidated subsidiaries 
and equity-accounted entities 
at December 31, 2011 ..............................  9,056 4,776 19,860 11,014 11,428 2,731 4,261 1,772 64,898 
December 31, 2012 
Consolidated subsidiaries 
Future cash inflows ...................................  30,308 38,912 108,343 56,978 53,504 7,881 11,008 4,957 311,891 
Future production costs .............................  (5,900) (8,190) (18,555) (14,844) (9,561) (2,854) (2,520) (921) (63,345) 
Future development 
and abandonment costs .............................  (3,652) (7,511) (8,412) (6,873) (3,802) (1,974) (1,502) (197) (33,923) 
Future net inflow before income tax .....  20,756 23,211 81,376 35,261 40,141 3,053 6,986 3,839 214,623 
Future income tax ......................................  (6,911) (15,063) (44,256) (21,348) (10,293) (903) (2,906) (1,181) (102,861) 
Future net cash flows ..............................  13,845 8,148 37,120 13,913 29,848 2,150 4,080 2,658 111,762 
10% discount factor ...................................  (5,519) (2,630) (16,539) (4,976) (17,943) (496) (1,337) (1,030) (50,470) 
Standardized measure of discounted 
future net cash flows of consolidated 
subsidiaries at December 31, 2012 ........  8,326 5,518 20,581 8,937 11,905 1,654 2,743 1,628 61,292 
Equity-accounted entities 
Future cash inflows ...................................   1 658 3,594  6,689 18,132  29,074 
Future production costs .............................    (203) (576)  (2,216) (5,003)  (7,998) 
Future development 
and abandonment costs .............................   (1) (17) (101)  (1,061) (2,563)  (3,743) 
Future net inflow before income tax .....    438 2,917  3,412 10,566  17,333 
Future income tax ......................................    (36) (1,291)  (795) (5,729)  (7,851) 
Future net cash flows ..............................    402 1,626  2,617 4,837  9,482 
10% discount factor ...................................    (206) (962)  (1,747) (3,621)  (6,536) 
Standardized measure 
of discounted future net cash flows 
of equity-accounted entities 
at December 31, 2012 ..............................    196 664  870 1,216  2,946 
Total consolidated subsidiaries 
and equity-accounted entities 
at December 31, 2012 ..............................  8,326 5,518 20,777 9,601 11,905 2,524 3,959 1,628 64,238 
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(  million)    Italy  
Rest of 
Europe  

North 
Africa  

Sub-
Saharan 
Africa  Kazakhstan   Rest of Asia  Americas  

Australia 
and Oceania  Total                        

December 31, 2013 
Consolidated subsidiaries 
Future cash inflows ...................................  28,829 33,319 92,661 58,252 50,754 12,487 10,227 5,294 291,823 
Future production costs .............................  (6,250) (6,836) (16,611) (15,986) (9,072) (3,876) (2,379) (1,417) (62,427) 
Future development 
and abandonment costs .............................  (4,593) (6,202) (8,083) (7,061) (3,445) (3,960) (1,561) (279) (35,184) 
Future net inflow before income tax .....  17,986 20,281 67,967 35,205 38,237 4,651 6,287 3,598 194,212 
Future income tax ......................................  (5,776) (12,746) (35,887) (20,491) (9,939) (1,391) (2,387) (1,093) (89,710) 
Future net cash flows ..............................  12,210 7,535 32,080 14,714 28,298 3,260 3,900 2,505 104,502 
10% discount factor ...................................  (5,048) (2,110) (14,327) (5,619) (16,984) (1,683) (1,353) (1,201) (48,325) 
Standardized measure of discounted 
future net cash flows of consolidated 
subsidiaries at December 31, 2013 ........  7,162 5,425 17,753 9,095 11,314 1,577 2,547 1,304 56,177 
Equity-accounted entities 
Future cash inflows ...................................    524 4,041  262 17,239  22,066 
Future production costs .............................    (164) (1,465)  (38) (5,467)  (7,134) 
Future development 
and abandonment costs .............................    (17) (85)  (73) (2,299)  (2,474) 
Future net inflow before income tax .....    343 2,491  151 9,473  12,458 
Future income tax ......................................    (20) (1,617)  (61) (4,156)  (5,854) 
Future net cash flows ..............................    323 874  90 5,317  6,604 
10% discount factor ...................................    (175) (401)  (20) (3,681)  (4,277) 
Standardized measure 
of discounted future net cash flows 
of equity-accounted entities 
at December 31, 2013 ..............................    148 473  70 1,636  2,327 
Total consolidated subsidiaries 
and equity-accounted entities 
at December 31, 2013 ..............................  7,162 5,425 17,901 9,568 11,314 1,647 4,183 1,304 58,504 
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Changes in standardized measure of discounted future net cash flows 
Changes in standardized measure of discounted future net cash flows for the years ended December 31, 2011, 

2012 and 2013, are as follows: 

(  million)    
Consolidated 
subsidiaries  

Equity-
accounted 

entities  Total 
          
Standardized measure of discounted future net cash flows 
at December 31, 2010 ....................................................................................  46,077 1,083 47,160 
Increase (Decrease): 
- sales, net of production costs ........................................................................  (23,744) (300) (24,044) 
- net changes in sales and transfer prices, net of production costs ...............  40,961 442 41,403 
- extensions, discoveries and improved recovery, 

net of future production and development costs .........................................  1,580 2,457 4,037 
- changes in estimated future development and abandonment costs ............  (3,890) (392) (4,282) 
- development costs incurred during the period that reduced future 

development costs .........................................................................................  7,301 866 8,167 
- revisions of quantity estimates .....................................................................  1,337 (87) 1,250 
- accretion of discount .....................................................................................  8,640 235 8,875 
- net change in income taxes ...........................................................................  (17,067) (1,678) (18,745) 
- purchase of reserves-in-place .......................................................................  37 10 47 
- sale of reserves-in-place ...............................................................................  (146)  (146) 
- changes in production rates (timing) and other ...........................................  1,152 24 1,176 
Net increase (decrease) .................................................................................  16,161 1,577 17,738 
Standardized measure of discounted future net cash flows 
at December 31, 2011 ....................................................................................  62,238 2,660 64,898 
Increase (Decrease): 
- sales, net of production costs ........................................................................  (28,595) (325) (28,920) 
- net changes in sales and transfer prices, net of production costs ...............  2,264 (56) 2,208 
- extensions, discoveries and improved recovery, 

net of future production and development costs .........................................  4,868 812 5,680 
- changes in estimated future development and abandonment costs ............  (3,802) (357) (4,159) 
- development costs incurred during the period that reduced future 

development costs .........................................................................................  8,199 409 8,608 
- revisions of quantity estimates .....................................................................  3,725 824 4,549 
- accretion of discount .....................................................................................  12,527 477 13,004 
- net change in income taxes ...........................................................................  2,207 (830) 1,377 
- purchase of reserves-in-place .......................................................................     
- sale of reserves-in-place ...............................................................................  (1,509) (615) (2,124) 
- changes in production rates (timing) and other ...........................................  (830) (53) (883) 
Net increase (decrease) .................................................................................  (946) 286 (660) 
Standardized measure of discounted future net cash flows 
at December 31, 2012 ....................................................................................  61,292 2,946 64,238 
Increase (Decrease): 
- sales, net of production costs ........................................................................  (24,576) (261) (24,837) 
- net changes in sales and transfer prices, net of production costs ...............  (3,632) (223) (3,855) 
- extensions, discoveries and improved recovery, 

net of future production and development costs .........................................  1,699 3 1,702 
- changes in estimated future development and abandonment costs ............  (6,821) (427) (7,248) 
- development costs incurred during the period that reduced future 

development costs .........................................................................................  8,456 665 9,121 
- revisions of quantity estimates .....................................................................  6,385 (298) 6,087 
- accretion of discount .....................................................................................  11,937 521 12,458 
- net change in income taxes ...........................................................................  5,587 379 5,966 
- purchase of reserves-in-place .......................................................................  74  74 
- sale of reserves-in-place ...............................................................................  (252) (770) (1,022) 
- changes in production rates (timing) and other ...........................................  (3,972) (208) (4,180) 
Net increase (decrease) .................................................................................  (5,115) (619) (5,734) 
Standardized measure of discounted future net cash flows 
at December 31, 2013 ....................................................................................  56,177 2,327 58,504 
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EXHIBIT 1 
 

By-laws of Eni SpA
1
 

 
Part I – Formation – Name – Registered Office and Duration of the Company 
 

ARTICLE 1 
1.1 Eni SpA, formed as a result of the transformation of Ente Nazionale Idrocarburi, a public agency, pursuant to Law 

No. 136 of February 10, 1953, is governed by these By-laws. 
1.2 The first letter of the Company’s name may be written in either upper or lower case. 

 
ARTICLE 2 
2.1 The Company’s registered office is located in Rome, and it has two branch offices in San Donato Milanese 

(Milan). 
2.2 The Company may establish and/or close offices, representative offices, affiliates and branch offices either in Italy 

or abroad, in the manner provided for by law. 
 

ARTICLE 3 
3.1 The duration of the Company shall expire on December 31, 2100. Its duration may be extended one or more times 

by resolution of the Shareholders’ Meeting. 
 
Part II – Corporate Purpose 
 

ARTICLE 4 
4.1 The corporate purpose is the direct and/or indirect exercise, through equity holdings in companies or other entities 

of activities in the field of hydrocarbons and natural gases, such as exploration and development of hydrocarbon 
fields, the construction and operation of pipelines for transporting the same, the processing, transformation, 
storage, use and sale of hydrocarbons and natural gases, in compliance with the terms of concessions provided for 
by law. 

 The corporate purpose also includes the direct and/or indirect exercise, through equity holdings in companies or 
other enterprises, of activities in the fields of chemicals, nuclear fuels, geothermal energy, other renewable energy 
sources and energy in general, in the design and construction of industrial plants, in the mining industry, in the 
metallurgy industry, in the textile machinery industry, in the water sector, including water diversion, 
potabilization, purification, distribution and reuse; in the environmental protection sector and the treatment and 
disposal of waste, as well as any other economic activity that is instrumental, ancillary or complementary to the 
afore mentioned activities. 

 The corporate purpose also comprises performing and managing the technical and financial coordination of 
subsidiaries and associated companies and providing financial assistance to them. 

 The Company may undertake any transactions necessary or useful for the achievement of the corporate purpose; 
by way of example, it may undertake transactions involving real estate or moveable assets, commercial and 
industrial transactions, financial and banking transactions of any sort, and any other act that is in any way 
connected with the corporate purpose with the exception of fundraising on a public basis and the performance of 
investment services as defined by Legislative Decree No. 58 of February 24, 1998. 

 The Company may, finally, acquire equity holdings and interests in other companies or enterprises with corporate 
purposes that are similar, related or complementary to its own or those of companies in which it has equity 
holdings, either in Italy or abroad, and it may provide secured and/or unsecured guarantees for its own and others’ 
obligations, including, in particular, sureties. 
 

Part III – Share capital – Shares – Bonds 
 

ARTICLE 5 
5.1 The Company’s share capital is equal to 4,005,358,876.00 (four billion five million three hundred and fifty-eight 

thousand eight hundred and seventy-six), represented by 3,634,185,330 (three billion six hundred and thirty four 
million one hundred and eighty five thousand three hundred and thirty) ordinary shares without indication of par 
value. 

5.2 Shares may not be split and each share gives entitlement to one vote. 
5.3 The status of shareholder in itself constitutes approval of these By-laws. 

 
ARTICLE 6 
6.1 Pursuant to Article 3 of Decree Law No. 332 of May 31, 1994, ratified with amendments by Law No. 474 of July 

30, 1994, no shareholder may hold, in any capacity, more than 3% of the Company’s share capital. 
 The calculation of such maximum shareholding limit also takes account of the aggregate shareholding held by the 

controlling party, whether a natural or legal person or company; subsidiaries under direct or indirect control, as 

                                                             
(1) The English text is a translation of the Italian official “By-laws of Eni SpA”. For any conflict or discrepancies between the two texts the Italian text shall prevail. 
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well as entities controlled by the same controlling party; linked entities and persons related to the second degree 
by blood or marriage, with the exception of legally separated spouses. 

 A relationship of control, including with reference to entities other than companies, exists in the cases envisaged 
by Article 2359, paragraphs 1 and 2 of the Italian Civil Code. 

 A link exists in the case set forth in Article 2359, paragraph 3, of the Italian Civil Code as well as between entities 
that directly or indirectly, by way of subsidiaries other than those managing investment funds, participate, even 
with third parties, in agreements regarding the exercise of voting rights or the transfer of shares or other equity 
holdings in third-party companies or, in any event, in agreements as referred to in Article 122 of Legislative 
Decree No. 58 of February 24, 1998 regarding third-party companies if said agreements involve least 10% of 
voting share capital if they are listed companies or 20% if they are unlisted companies. 

 The calculation of the afore mentioned shareholding limit (3%) also takes account of shares held by any fiduciary 
and/or nominee. 

 Any voting rights and any other non-financial rights attached to shares held in excess of the maximum limit 
indicated above may not be exercised and the voting rights of each shareholder to whom such limit applies shall 
be reduced in proportion, unless otherwise jointly specified in advance by the parties involved. If the voting rights 
of shares exceeding this limit are exercised, any shareholders’ resolution adopted pursuant to such a vote may be 
challenged pursuant to Article 2377 of the Italian Civil Code if the required majority would not have been reached 
without the votes exceeding the afore mentioned maximum limit. 

 Shares for which voting rights may not be exercised shall nevertheless be included in the determination of the 
quorum at Shareholders’ Meetings. 

6.2 Pursuant to Article 2, paragraph 1, of Decree-Law No. 332 of May 31, 1994, ratified with amendments by Law 
No. 474 of July 30, 1994, as amended by Article 4, paragraph 227, of Law No. 350 of December 24, 2003, the 
Minister of the Economy and Finance retains the following special powers to be exercised in agreement with the 
Minister of Economic Development and in accordance with the criteria set out in the Decree issued by the 
President of the Council of Ministers on June 10, 2004: 
a) power of opposition to the acquisition of material shareholdings, which pursuant to the Decree issued by the 

Minister of Treasury on October 16, 1995 are shareholdings of at least 3% of share capital with voting rights at 
the ordinary Shareholders’ Meeting, by parties subject to the shareholding limit as set forth in Article 3 of 
Decree-Law No. 332 of May 31, 1994, ratified with amendments by Law No. 474 of July 30, 1994. Such 
opposition shall be expressed within ten days of the date of the notice to be filed by the directors at the time 
request is made for registration in the shareholders’ register if the Minister determines that such an acquisition 
may prejudice the vital interests of the Italian State. Pending expiry of the ten-day term, the voting rights and 
other non-financial rights attached to the shares representing a material shareholding may not be exercised. If 
the power of opposition is exercised, with a measure duly explicating the prejudice that the transaction may 
cause to the vital interests of the Italian State, the transferee may not exercise the voting rights or any other 
non-financial rights attached to the shares representing a material shareholding and must dispose of said shares 
within one year. In the event of failure to comply, the court, upon a request from the Minister of the Economy 
and Finance, shall order the disposal of the shares representing a material shareholding in accordance with the 
procedures set forth in Article 2359-ter of the Italian Civil Code. The measure exercising the right of 
opposition may be challenged by the transferee before the Lazio Regional Administrative Court within sixty 
days; 

b) power of opposition to the conclusion of shareholders’ agreements as referred to in Article 122 of Legislative 
Decree No. 58 of February 24, 1998, involving – as provided for in the Treasury Minister’s Decree of October 
16, 1995 – at least 3% of share capital with voting rights at the ordinary Shareholders’ Meeting. For the 
purposes of exercising said power of opposition, Consob shall notify the Minister of the Economy and Finance 
of any such agreements notified to it pursuant to Article 122 of Legislative Decree No. 58 of February 24, 
1998. The power of opposition shall be exercised within ten days of the date of the notice from Consob. 
Pending expiry of the ten-day term, the voting rights and other non-financial rights attached to the shares held 
by the shareholders who have entered into such shareholders’ agreements may not be exercised. If the power 
of opposition is exercised, with a measure duly explicating the prejudice that the shareholders’ agreements 
may cause to the vital interests of the Italian State, the shareholders’ agreements shall be null and void. If the 
actions at Shareholders’ Meetings of the shareholders who had entered into the shareholders’ agreements 
referred to in Article 122 of Legislative Decree No. 58 of February 24, 1998 should suggest that they were 
continuing to abide by the undertakings given in such agreements, any resolutions approved with their vote, if 
decisive for approval, may be challenged. The measure exercising the right of opposition may be challenged 
by the shareholders party to the above mentioned agreements before the Lazio Regional Administrative Court 
within sixty days; 

c) power of veto, duly supported by explication of the effective prejudice to the vital interests of the Italian State, 
with respect to resolutions to wind up the Company, to transfer the business, to merge, to demerge, to transfer 
the Company’s registered office abroad, to change the corporate purpose or to amend the By-laws so as to 
eliminate or modify the powers set out in this Article. The measure exercising the right of opposition may be 
challenged by the dissenting shareholders before the Lazio Regional Administrative Court within sixty days; 
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d) power of appointment of one non-voting director. Should the office of said director be vacated, the Minister of 
the Economy and Finance, in agreement with the Minister of Economic Development, shall appoint a 
replacement. 

 
ARTICLE 7 
7.1 When shares are fully paid up, and if the law so allows, they may be issued to bearer. Bearer shares may be 

converted into registered shares and vice-versa. Conversion operations shall be carried out at the shareholder’s 
expense. 

 
ARTICLE 8 
8.1 If for whatever reason a share should belong to more than one person, the rights attaching to said share may be 

exercised by only one person or by a proxy acting for all co-holders. 
 

ARTICLE 9 
9.1 The Shareholders’ Meeting may resolve to increase the Company share capital and set the terms, conditions and 

means thereof. 
9.2 The Shareholders’ Meeting may resolve to increase the Company share capital by issuing shares, including shares 

of different classes, to be granted for no consideration pursuant to Article 2349 of the Italian Civil Code. 
 

ARTICLE 10 
10.1 Payments in respect of shares may be called by the Board of Directors in one or more installments. 
10.2 Shareholders who are late in payment shall be charged interest calculated at the official discount rate established 

by the Bank of Italy, without prejudice to the provisions of Article 2344 of the Italian Civil Code. 
 

ARTICLE 11 
11.1 The Company may issue bonds, including convertible bonds and warrants, in compliance with the provisions of 

law. 
 

Part IV – Shareholders’ Meetings 
 

ARTICLE 12 
12.1 Ordinary and extraordinary Shareholders’ Meetings shall normally be held at the Company’s registered office 

unless otherwise decided by the Board of Directors, provided however they are held in Italy. 
12.2 The ordinary Shareholders’ Meeting shall be called at least once a year, within 180 days of the end of the 

Company’s financial year, to approve the financial statements, since the Company is required to draw up 
Consolidated Financial Statements. 

12.3 The directors shall call a Shareholders’ Meeting without delay when shareholders representing at least one 
twentieth of the share capital so request. Shareholders’ Meetings may not be called upon the request of the 
shareholders for matters upon which, according to law, the Shareholders’ Meeting must resolve upon a proposal 
of the directors or on the basis of a project or report of the directors themselves. The shareholders who request a 
meeting to be convened shall prepare a report on the proposals relating to the matters to be discussed. The Board 
of Directors shall make the report available to the public, together with its own evaluations, if any, at the 
Company’s registered office, on the Company’s website and in any other manner established in Consob 
regulations at the time the notice calling the meeting is published. 

12.4 The Board of Directors shall make a report on each of the items on the agenda available to the public as provided 
for in the previous paragraph by the deadlines for publication of the notice calling the Shareholders’ Meeting for 
each of the items on the agenda. 

 
ARTICLE 13 
13.1 The Shareholders’ Meeting shall be called by way of a notice published on the Company’s website, as well as in 

accordance with the procedures specified in Consob regulations, by the statutory deadlines and in accordance with 
applicable law. 

 Shareholders who severally or jointly represent at least one fortieth of the Company’s share capital may ask for 
items to be added to the agenda by submitting a request within ten days of publication of the notice calling the 
meeting, unless a different term is provided for by law, specifying the additional proposed items in their request or 
presenting proposed resolutions on items already on the agenda. Requests, together with the certificate attesting 
ownership of the shares, are submitted in writing, by mail or electronically in the manners provided for in the 
notice calling the meeting. These proposed resolutions may be presented individually at the Shareholders’ 
Meeting by persons entitled to vote. Matters upon which, according to law, the Shareholders’ Meeting must 
resolve upon a proposal of the Board of Directors or on the basis of a project or report of the directors other than 
the report on the items in the agenda, may not be added to the agenda. The Board of Directors shall give notice of 
the additions to the agenda or the proposed resolutions approved in the same manner prescribed for the publication 
of the notice calling the meeting at least fifteen days before the date set for the Shareholders’ Meeting, unless a 
different term is required by law. The proposed resolutions on items already on the agenda are made available to 
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the public as prescribed by Article 12.3 of these By-laws, simultaneous with publication of the announcement of 
their presentation. The requesting or proposing shareholders shall send, by the final deadline for the submission of 
requests for additions to the agenda or of proposed resolutions, a report to the Board of Directors, explaining the 
reasons for the addition or the proposed resolution. The Board of Directors shall make the report available to the 
public, together with its own evaluations, if any, at the same time as the publication of the notice of the additions 
to the agenda or of the presentation of proposed resolutions in the manner set out in Article 12.3 of these By-laws. 

13.2 Entitlement to attend and cast a vote at the Shareholders’ Meeting shall be certified by a statement submitted by 
an authorized intermediary on the basis of its accounting records to the Company on behalf of the person entitled 
to vote. The statement shall be issued by the intermediary on the basis of the balances on the accounts recorded at 
the end of the seventh trading day prior to the date of the Shareholders’ Meeting. Credit or debit records entered 
on the accounts after this deadline shall not be considered for the purpose of determining entitlement to exercise 
voting rights at the Shareholders’ Meeting. The statement issued by the authorized intermediary must reach the 
Company by the end of the third trading day prior to the date of the Shareholders’ Meeting, or by any other 
deadline established by Consob regulations issued in agreement with the Bank of Italy. Shareholders shall 
nevertheless be entitled to attend the meeting and cast a vote if the statements are received by the Company after 
the deadlines indicated above, provided they are received before the start of proceedings of the given call. For the 
purposes of this Article, reference is made to the date of first call, provided that the dates of any subsequent calls 
are indicated in the notice calling the meeting; otherwise, the date of each call is deemed the reference date. 

 
ARTICLE 14 
14.1 Those persons who are entitled to vote may appoint a party to represent themselves at the Shareholders’ Meeting 

by means of a written proxy or in electronic form in the manner set forth by current laws. Electronic notification 
of the proxy may be made through a special section of the Company’s website as indicated in the notice calling 
the meeting. In order to simplify proxy voting by shareholders who are employees of the Company or of its 
subsidiaries and belong to shareholders associations that meet applicable statutory requirements, locations for 
communications and collecting proxies shall be made available to said associations in accordance with the terms 
and conditions agreed from time to time with the legal representatives of said associations. 

14.2 The Chairman of the meeting shall verify the validity of proxies and, in general, entitlement to participate in the 
meeting. 

14.3 The right to vote may also be exercised by correspondence in accordance with the applicable provisions of law 
and regulations. If envisaged in the notice calling the meeting, those persons entitled to vote may participate in the 
Shareholders’ Meeting by means of telecommunication systems and exercise their right to vote by electronic 
means in accordance with the provisions of law, applicable regulations and the Shareholders’ Meeting Rules. 

14.4 The Shareholders’ Meetings are governed by the Shareholders’ Meeting Rules as approved with a resolution of 
the ordinary Shareholders’ Meeting. 

14.5 The Company may designate a person for each Shareholders’ Meeting to whom the shareholders may confer a 
proxy with voting instructions on all or some of the items on the agenda, as provided for by law and regulations, 
by the end of the second trading day preceding the date set for the Shareholders’ Meeting including for calls 
subsequent to the first. Such proxy shall not be valid for items in respect of which no voting instructions have 
been provided. 

 
ARTICLE 15 
15.1 The Shareholders’ Meeting is chaired by the Chairman of the Board of Directors, or in the event of the 

Chairman’s absence or impediment, by the Chief Executive Officer; in their absence, the Shareholders’ Meeting 
shall elect its own Chairman. 

15.2 The Chairman of the meeting is assisted by a Secretary, who need not be a shareholder, to be designated by the 
participants in the meeting, and may appoint one or more scrutineers. 

 
ARTICLE 16 
16.1 The ordinary Shareholders’ Meeting decides on all matters for which it is legally responsible and authorizes the 

transfer of the business. 
16.2 The ordinary and extraordinary Shareholders’ Meetings are normally held after more than one call, as provided for 

in these By-laws; their resolutions in first, second or third call must be passed with the majorities required by law 
in each case. The Board of Directors may, if deemed necessary, establish that both the ordinary and the 
extraordinary Shareholders’ Meetings shall be held after a single call. In case of a single call, the majorities 
required by law in this case shall apply. 

16.3 The resolutions of the Shareholders’ Meeting, approved in accordance with the law and these By-laws, shall be 
binding on all shareholders, including those dissenting or not present. 

16.4 The minutes of ordinary meetings shall be signed by the Chairman and the Secretary. 
16.5 The minutes of extraordinary meetings shall be drawn up by a notary public. 
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Part V – The Board of Directors 
 

ARTICLE 17 
17.1 The Company is governed by a Board of Directors consisting of no fewer than three and no more than nine 

members. The Shareholders’ Meeting shall determine the number within these limits. 
 The Minister of the Economy and Finance in agreement with the Minister of Economic Development may appoint 

an additional non-voting director, pursuant to Article 6.2, letter d), of the By-laws. 
17.2 The directors shall be appointed for a period of up to three financial years; this term shall lapse on the date of the 

Shareholders’ Meeting convened to approve the financial statements for their last year in office. They may be 
re-elected. 

17.3 The Board of Directors, except for the member appointed pursuant to Article 6.2, letter d) of these By-laws, shall 
be elected by the Shareholders’ Meeting on the basis of slates presented by shareholders and by the Board of 
Directors. The candidates shall be listed on the slates in numerical order. 

 The slates shall be filed with the Company’s registered office, including remotely in the manner indicated in the 
notice calling the meeting, by the twenty-fifth day before the date of the Shareholders’ Meeting at first or single 
call convened to appoint the members of the Board of Directors. They shall be made available to the public as 
provided for by law and Consob regulations at least twenty-one days before the date set for the Shareholders’ 
Meeting at first or single call. Each shareholder may, severally or jointly, submit and vote on a single slate only. 
Controlling persons, subsidiaries and companies under common control may not submit or participate in the 
submission of other slates, nor can they vote on them, either directly or through nominees or trustees. As used 
herein, subsidiaries are those companies referred to in Article 93 of Legislative Decree No. 58 of February 24, 
1998. Each candidate may stand on a single slate, on penalty of disqualification. Only those shareholders who, 
severally or jointly, represent at least 1% of share capital or any other threshold established by Consob regulations 
shall be entitled to submit a slate. Ownership of the minimum holding needed to submit slates shall be determined 
with regard to the shares registered to the shareholder on the day on which the slates are filed with the Company. 
Related certification may be submitted after the filing, provided that submission takes place by the deadline set for 
the publication of the slates by the Company. 

 At least one director, if there are no more than five directors, or at least three directors, if there are more than five, 
shall satisfy the independence requirements established for the members of the Board of Statutory Auditors of 
listed companies. 

 The candidates meeting such independence requirements shall be expressly identified in each slate. 
 All candidates shall also satisfy the integrity requirements established by applicable law. 
 Slates that contain three or more candidates shall include candidates of both genders, as specified in the notice 

calling the meeting, in order to comply with the applicable gender-balance legislation. When the number of 
members of the less-represented gender must, by law, be at least three, the slates competing to appoint the 
majority of the members of the Board of Directors must include at least two candidates of the less-represented 
gender. 

 Together with the filing of each slate, on penalty of inadmissibility, the following shall also be filed: the 
curriculum vitae of each candidate, statements of each candidate accepting his/her nomination and affirming, 
under his/her personal responsibility, the absence of any grounds making him/her ineligible or incompatible for 
such position and that he/she satisfies the afore mentioned requirements of integrity and independence (where 
applicable). 

 The appointed directors shall notify the Company if they should no longer satisfy the independence and integrity 
requirements or if cause for ineligibility or incompatibility should arise. 

 The Board of Directors shall periodically evaluate the independence and integrity of its members and whether 
cause for ineligibility or incompatibility has arisen. If the integrity or independence requirements established by 
applicable legislation should no longer be met by a director or if cause for ineligibility or incompatibility should 
have arisen, the Board of Directors shall declare the director disqualified and replace him/her or shall invite 
him/her to rectify the situation of incompatibility by a deadline set by the Board itself, on penalty of 
disqualification. 

 Directors shall be elected in the following manner: 
a) seven-tenths of the directors to be elected shall be drawn from the slate that receives the most votes of the 

shareholders in the order in which they appear on the slate, rounded off in the event of a decimal number 
to the next lowest whole number; 

b) the remaining directors shall be drawn from the other slates. Said slates shall not be connected in any way, 
directly or indirectly, to the shareholders who have submitted or voted the slate that receives the largest 
number of votes. For this purpose, the votes received by each slate shall be divided by one or two or three 
depending upon the number of directors to be elected. The quotients, or points, thus obtained shall be 
assigned progressively to candidates of each slate in the order given in the slates themselves. The 
candidates of all the slates shall be ranked by the points assigned in single list in descending order. Those 
who receive the most points shall be elected. In the event that more than one candidate receives the same 
number of points, the candidate elected shall be the person from the slate that has not hitherto had a 
director elected or that has elected the least number of directors. In the event that none of the slates has yet 
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had a director elected or that all of them have had the same number of directors elected, the candidate 
among all such slates who has received the highest number of votes shall be elected. In the event of equal 
slate votes and equal points, the entire Shareholders’ Meeting shall vote again and the candidate elected 
shall be the person who receives a simple majority of the votes; 

c) if the minimum number of independent directors required under these By-laws has not been elected 
following the above procedure, the points to be assigned to the candidates draw from the slates shall be 
calculated by dividing the number of votes received by each slate by the ordinal number of each of these 
candidates; the candidates who do not meet the requirements of independence with the fewest points from 
among the candidates drawn from all of the slates shall be replaced, starting from the last, by the 
independent candidates, from the same slate as the replaced candidate (following the order in which they 
are listed), otherwise by persons meeting the independence requirements appointed in accordance with the 
procedure set out in letter d). In cases where candidates from different lists have received the same number 
of points, the candidate from the slate from which the largest number of directors has been drawn or, 
subordinately, the candidate drawn from the slate receiving the lowest number of votes, or, in the event of 
a tie vote, the candidate that receives the fewest votes of the Shareholders’ Meeting in a run-off election, 
shall be replaced; 

c-bis) if the application of the procedure set out in letters a) and b) does not permit compliance with the 
gender-balance rules, the points to attribute to each candidate drawn from the slate shall be calculated by 
dividing the number of votes received by each slate by the ordinal number of each of these candidates; the 
candidate of the over-represented gender with the fewest points from among the candidates drawn from all 
of the slates shall be replaced, without prejudice to the compliance with the required minimum number of 
independent directors, by the member of the less-represented gender who may be listed (with the next 
highest ordinal number) on the same slate as the candidate to be replaced, otherwise by a person to be 
appointed following the procedure set out in letter d). In cases where candidates from different lists have 
received the same minimum number of points, the candidate from the slate from which the largest number 
of directors has been drawn or, subordinately, the candidate drawn from the slate receiving the fewest 
number of votes, or, in the event of a tie vote, the candidate that receives the fewest votes of the 
Shareholders’ Meeting in a run-off election, shall be replaced; and 

d) to appoint directors who for any reason were not appointed pursuant to the above procedures, the 
Shareholders’ Meeting shall resolve, with the majorities required by law, to ensure that the composition of 
the Board of Directors complies with applicable law and the By-laws. 

 The slate voting procedure shall apply only to the election of the entire Board of Directors. 
17.4 The Shareholders’ Meeting may, during the Board’s term of office, change the number of members of the Board 

of Directors, within the limits established in the first paragraph of this Article, and make the related appointments. 
The terms of directors so elected shall expire at the same time as those of the directors already in office. 

17.5 If, during the year, the office of one or more directors should be vacated, he/she shall be replaced in accordance 
with Article 2386 of the Italian Civil Code (with exception of the director appointed pursuant to Article 6.2 letter 
d) of these By-laws). In any case, compliance with the required minimum number of independent directors and the 
applicable rules concerning gender balance shall not be affected. 

 If a majority of the directors should vacate their offices, the entire Board shall be considered to have resigned, and 
the Board shall promptly call a Shareholders’ Meeting to elect a new Board. 

17.6 The Board may establish internal committees to provide advice and proposals on specific issues. 
 

ARTICLE 18 
18.1 If the Shareholders’ Meeting has not appointed a Chairman, the Board shall elect one from among its members. 

The director appointed pursuant to Article 6.2, letter d) of the By-laws cannot be appointed as Chairman. 
18.2 The Board, acting upon a proposal of the Chairman, shall appoint a Secretary, who need not be affiliated with the 

Company. 
 

ARTICLE 19 
19.1 The Board shall meet in the place indicated in the meeting notice whenever the Chairman or, in the event of his 

absence or impediment, the Chief Executive Officer deems necessary, or when a written request has been made by 
the majority of its members. The Board of Directors may also be convened pursuant to Article 28.4 of these 
By-laws. The meetings of the Board of Directors may be held by video or teleconference on the condition that all 
of the participants in the meeting can be identified and that all can follow and participate in real time in the 
discussion of the matters being addressed. The meeting shall be considered duly held in the place where the 
Chairman and the Secretary are present. 

19.2 Notice shall normally be given at least five days in advance of the meeting. In urgent circumstances, the period of 
notice may be shorter. The Board of Directors shall decide how its meetings are to be convened. 

19.3 The Board of Directors shall also be convened when so requested by at least two directors or by one director if the 
Board consists of three directors, to decide on a specific matter deemed to be of particular importance regarding 
the management of the Company. Said matter shall be specified in the request. 
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ARTICLE 20 
20.1 The Chairman of the Board or, in his absence, the eldest director in attendance shall chair the meeting. 
 
ARTICLE 21 
21.1 For a Board meeting to be valid, a majority of serving directors with voting rights must be present. 
21.2 Resolutions shall be approved by a majority of the votes of the directors with voting rights present; in the event of 

a tie, the person who chairs the meeting shall have a casting vote. 
 

ARTICLE 22 
22.1 The resolutions of the Board of Directors shall be registered in the minutes, which shall be recorded in a book kept 

for that purpose pursuant to the provisions of law, and said minutes shall signed by the Chairman of the meeting 
and by the Secretary. 

22.2 Copies of the minutes shall be considered bona fide if they are signed by the Chairman or the person acting in 
place of the Chairman and countersigned by the Secretary. 

 
ARTICLE 23 
23.1 The Board of Directors is invested with the fullest powers for the ordinary and extraordinary management of the 

Company and, in particular, has the power to perform all acts it deems advisable for the implementation and 
achievement of the corporate purpose, with the sole exception of acts that the law or these By-laws reserve to the 
Shareholders’ Meeting. 

23.2 The Board of Directors shall decide the following matters: 
- the merger and proportional demerger of companies in which the Company owns shares or other equity 

holdings representing at least 90% of the share capital; 
- the establishment and closing of branches; and 
- the amendment of the By-laws to comply with the provisions of law. 

23.3 The Board of Directors and the Chief Executive Officer shall promptly report to the Board of Statutory Auditors 
at least every three months and in any event at the time of the meetings of the Board of Directors, on the activity 
carried out and on the transactions with the most significant impact on performance and the financial position 
carried out by the Company and its subsidiaries. In particular they shall report to the Board of Statutory Auditors 
those transactions in which they have an interest, either on their own behalf or on behalf of third parties. 

 
ARTICLE 24 
24.1 The Board of Directors may delegate its powers to one of its members with the exception of the director appointed 

pursuant to Article 6.2, letter d) of these By-laws, within the limits set forth in Article 2381 of the Italian Civil 
Code. The Board may, in addition, delegate powers to the Chairman to identify and promote integrated projects 
and international agreements of strategic importance. The Board of Directors may revoke delegated powers at any 
time, proceeding, in the case of revocation of the powers delegated to the Chief Executive Officer, to appoint 
another Chief Executive Officer at the same time. The Board of Directors, acting upon a proposal of the Chairman 
and in agreement with the Chief Executive Officer, may confer powers for individual acts or categories of acts on 
other members of the Board of Directors with the exception of the director appointed pursuant to Article 6.2, letter 
d) of these By-laws. The Chairman and the Chief Executive Officer, within the limits of the authority attributed to 
them, may delegate and empower Company employees or third parties to represent the Company for individual 
acts or specific categories of acts. 

 Further, acting upon proposal of the Chief Executive Officer and in agreement with the Chairman, the Board of 
Directors may also appoint one or more General Managers (Chief Operating Officers) and determine the powers 
to be conferred on them, once it has been ascertained that they fulfill the integrity requirements set by law. The 
Board of Directors shall periodically check the continuing compliance with integrity requirements of the General 
Managers (Chief Operating Officers). Failure to satisfy these requirements shall result in disqualification from the 
position. 

 Acting upon a proposal of the Chief Executive Officer, in agreement with the Chairman and with the approval of 
the Board of Statutory Auditors, the Board of Directors shall appoint the Officer responsible for preparing 
financial reporting documents. 

 The Officer responsible for preparing financial reporting documents shall be selected from among those persons 
who, for at least three years, have performed: 
a) administration, control or management activities in companies listed on regulated stock exchanges in Italy or 

other European Union countries or other OECD countries with a share capital of no less than 2 million; or 
b) statutory audit activities in companies indicated in letter a) above; or 
c) professional activities or university teaching activities in the financial or accounting sectors; or 
d) management functions in public or private entities with financial, accounting or control expertise. 
The Board of Directors shall ensure that the Officer responsible for preparing the financial reporting documents 
has adequate powers and means to perform the duties of the position and that administrative and accounting 
procedures are being followed. 
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ARTICLE 25 
25.1 The Chairman and the Chief Executive Officer are severally vested with powers of legal representation of the 

Company before any judicial or administrative authority and with respect to third parties and exercise signature 
powers on behalf of the Company. 

 
ARTICLE 26 
26.1 The Chairman and the members of the Board of Directors shall be entitled to compensation to be determined by 

the ordinary Shareholders’ Meeting. Said resolution, once taken, shall remain valid for subsequent financial years 
until the Shareholders’ Meeting should decide otherwise. 

 
ARTICLE 27 
27.1 The Chairman: 

a) represents the Company pursuant to Article 25.1; 
b) chairs the Shareholders’ Meeting pursuant to Article 15.1; 
c) calls and chairs meetings of the Board of Directors pursuant to Articles 19.1 and 20.1; 
d) verifies that Board resolutions are implemented; and 
e) exercises the powers delegated to him by the Board of Directors pursuant to Article 24.1. 
 

Part VI – The Board of Statutory Auditors 
 

ARTICLE 28 
28.1 The Board of Statutory Auditors shall consist of five standing members and two alternate members, chosen from 

among persons who satisfy the professional and integrity requirements established by the Ministry of Justice 
Decree No. 162 of March 30, 2000. 

 Pursuant to the afore mentioned decree, the fields closely connected with the business of the Company are: 
commercial law, business economics and corporate finance. 

 Similarly, the sectors closely connected with the business of the Company are engineering and geology. 
 The Statutory Auditors may be appointed as members of the administrative and control bodies of other companies 

within the limits set by Consob regulations. 
28.2 The Board of Statutory Auditors shall be appointed by the Shareholders’ Meeting on the basis of slates presented 

by shareholders. The candidates shall be listed on the slates in numerical order in a number no greater than the 
number of members of the body to be appointed. 

 The procedures set out in Article 17.3 and the provisions issued in Consob regulations shall apply to the 
submission, filing and publication of candidate slates. 

 Slates shall be divided into two sections: the first containing candidates for appointment as standing Statutory 
Auditors and the second containing candidates for appointment as alternate Statutory Auditors. At least the first 
candidate in each section must be entered in the register of auditors and have carried out statutory audit activities 
for no less than three years. 

 Slates that, considering both sections together, contain three or more candidates shall include, in the section for 
standing Statutory Auditors, candidates of both genders, as specified in the notice calling the Shareholders’ 
Meeting, in order to comply with the applicable gender-balance legislation. If the section for alternate Statutory 
Auditors on these slates contains two candidates, they must be of different genders. When the number of members 
of the less-represented gender must, by law, be at least one, such requirement shall apply only to slates competing 
to appoint the majority of the members of the Board of Statutory Auditors. 

 Three standing Statutory Auditors and one alternate Statutory Auditor shall be drawn from the slate that receives 
the majority of votes. The other two standing Statutory Auditors and the other alternate Statutory Auditor shall be 
appointed using the procedures set out in Article 17.3, letter b) of the By-laws. Said procedures shall be applied 
separately to each section of the other slates. 

 The Shareholders’ Meeting shall appoint the Chairman of the Board of Statutory Auditors from among the 
standing Statutory Auditors appointed in accordance with Article 17.3 letter b) of these By-laws. 

 Where the application of the procedure set out above does not permit compliance with the gender-balance rules 
for standing Statutory Auditors, the points to attribute to each candidate drawn from the standing Statutory 
Auditor sections of the various slates shall be calculated by dividing the number of votes received by each slate by 
the ordinal number of each of these candidates; the candidate of the over-represented gender with the fewest 
points from among the candidates drawn from all of the slates shall be replaced by the member of the 
less-represented gender who may be listed (with the next highest ordinal number) in the standing Statutory 
Auditor section on the same slate as the candidate to be replaced or, subordinately, in the alternate Statutory 
Auditor section of the same slate as the candidate to be replaced (in such case, the latter shall take the position of 
the alternate candidate that replaces him/her). If this does not permit compliance with the gender-balance rules, 
he/she shall be replaced by a person chosen by the Shareholders’ Meeting with the majority required by law, so as 
to ensure that the membership of the Board of Statutory Auditors complies with the law and the By-laws. In cases 
where candidates from different lists have received the same number of points, the candidate from the slate from 
which the largest number of Statutory Auditors has been drawn or, subordinately, the candidate drawn from the 
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slate receiving the fewest number of votes, or, in the event of a tie vote, the candidate that receives the fewest 
votes of the Shareholders’ Meeting in a run-off election, shall be replaced. 

 For the appointment of Statutory Auditors who, for any reason, are not appointed using the above procedures, the 
Shareholders’ Meeting shall resolve, with the majorities required by law, in such a manner as to ensure that the 
membership of the Board of Statutory Auditors complies with the law and the By-laws. 

 The slate voting procedure shall apply only in case of appointment of the entire Board of Statutory Auditors. 
 Should a standing Statutory Auditor from the slate that received a majority of the votes be replaced, the 

replacement shall be the alternate Statutory Auditor from the same slate; should a standing Statutory Auditor from 
other slates be replaced, the replacement shall be the alternate Statutory Auditor from those other slates. If the 
replacement results in non-compliance with gender-balance rules, the Shareholders’ Meeting shall be called as 
soon as possible to approve the necessary resolutions to ensure compliance. 

28.3 Statutory Auditors may be re-elected. 
28.4 Subject to prior notification of the Chairman of the Board of Directors, the Board of Statutory Auditors may call 

Shareholders’ Meetings and meetings of the Board of Directors. The power to call a meeting of the Board of 
Directors may be exercised individually by each member of the Board of Statutory Auditors; at least two Statutory 
Auditors are required to call Shareholders’ Meetings. 

 The meetings of the Board of Statutory Auditors may be held by video or teleconference on the condition that all 
of the participants in the meetings can be identified and that all can follow and participate in real time in the 
discussion of the matters being addressed. The meeting shall be considered duly held in the place where the 
Chairman and the Secretary are present. 
 

Part VII – Financial Statements and Profits 
 

ARTICLE 29 
29.1 The Company’s financial year ends on December 31 of each year. 
29.2 At the end of each financial year, the Board of Directors shall prepare the Company financial statements in 

compliance with the provisions of law. 
29.3 The Board of Directors may distribute interim dividends to the shareholders during the financial year. 

 
ARTICLE 30 
30.1 Entitlement to dividends not collected within five years of the day on which they become payable shall lapse in 

favor of the Company and such dividends shall be allocated to reserves. 
 

Part VIII – Winding Up and Liquidation of the Company 
 

ARTICLE 31 
31.1 In the event the Company is wound up, the Shareholders’ Meeting shall decide the manner of its liquidation and 

appoint one or more liquidators, establishing their powers and remuneration. 
 

Part IX – General Provisions 
 

ARTICLE 32 
32.1 For all matters not expressly governed by these By-laws, the Italian Civil Code and applicable special laws shall 

apply. 
32.2 Pursuant to Article 3, paragraph 2, of Decree-Law No. 332 of May 31, 1994, ratified with amendments by Law 

No. 474 of July 30, 1994, Article 6.1, paragraph 6, of these By-laws shall not apply to the shareholdings owned by 
the Ministry of the Economy and Finance, public entities or entities they control. 

 
ARTICLE 33 
33.1 The Company retains all legal relationships in respect of assets and liabilities held by the public agency Ente 

Nazionale Idrocarburi before its transformation. 
 
ARTICLE 34 

34.1 The provisions of Articles 17.3, 17.5 and 28.2 directed to ensure compliance with applicable gender-balance 
legislation shall apply to the first three elections of the Board of Directors and Board of Statutory Auditors after 
August 12, 2012. 
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EXHIBIT 8 

 

See “Item 18 – note 44 – Subsidiaries, joint arrangements and associates – Information on Eni’s subsidiaries as of 
December 31, 2013 – of the Notes to the Consolidated Financial Statements”. 
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EXHIBIT 11 

 
Code of Ethics 

 
Approved by the Board of Directors of Eni SpA on March 14, 2008 

The English text is a translation of the Italian official “Code of Ethics” 

For any conflict or discrepancies between the two texts the Italian text shall prevail 
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FOREWORD 
 
Eni1 is an internationally oriented industrial group which, because of its size and the importance of its activities, 

plays a significant role in the marketplace and in the economic development and welfare of the individuals who work or 
collaborate with Eni and of the communities where it is present. 

 
The complexity of the situations in which Eni operates, the challenges of sustainable development and the need to 

take into consideration the interests of all people having a legitimate interest in the corporate business (“Stakeholders”), 
strengthen the importance to clearly define the values that Eni accepts, acknowledges and shares as well as the 
responsibilities it assumes, contributing to a better future for everybody. 

 
For this reason the new Eni’s Code of Ethics (“Code” or “Code of Ethics”) has been devised. 
 
Compliance with the Code by Eni’s directors, statutory auditors, management and employees as well as by all 

those who operate in Italy and abroad for achieving Eni’s objectives (“Eni’s People”), each within their own functions 
and responsibilities, is of paramount importance – also pursuant to legal and contractual provisions governing the 
relationship with Eni – for Eni’s efficiency, reliability and reputation, which are all crucial factors for its success and for 
improving the social situation in which Eni operates. 

 
Eni undertakes to promote knowledge of the Code among Eni’s People and the other Stakeholders, and to accept 

their constructive contribution to the Code’s principles and contents. Eni undertakes to take into consideration any 
suggestions and remarks of Stakeholders, with the objective of confirming or integrating the Code. 

 
Eni carefully checks for compliance with the Code by providing suitable information, prevention and control tools 

and ensuring transparency in all transactions and behaviours by taking corrective measures if and as required. 
 
The Watch Structure of each Eni company performs the functions of guarantor of the Code of Ethics 

(“Guarantor”). 
 
The Code is brought to the attention of every person or body having business relations with Eni. 

                                                             
(1) “Eni” means Eni SpA and its direct and indirect subsidiaries, in Italy and abroad. 
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I. GENERAL PRINCIPLES: SUSTAINABILITY AND CORPORATE RESPONSIBILITY 
 
Compliance with the law, regulations, statutory provisions, self-regulatory codes, ethical integrity and fairness, is a 

constant commitment and duty of all Eni’s People, and characterizes the conduct of Eni’s entire organization. 
Eni’s business and corporate activities has to be carried out in a transparent, honest and fair way, in good faith, and 

in full compliance with competition protection rules. 
Eni undertakes to maintain and strengthen a governance system in line with international best practice standards, 

able to deal with the complex situations in which Eni operates, and with the challenges to face for sustainable 
development. 

Systematic methods for involving Stakeholders are adopted, fostering dialogue on sustainability and corporate 
responsibility. 

In conducting both its activities as an international company and those with its partners, Eni stands up for the 
protection and promotion of human rights – inalienable and fundamental prerogatives of human beings and basis for the 
establishment of societies founded on principles of equality, solidarity, repudiation of war, and for the protection of 
civil and political rights, of social, economic and cultural rights and the so-called third generation rights 
(self-determination right, right to peace, right to development and protection of the environment). 

Any form of discrimination, corruption, forced or child labor is rejected. Particular attention is paid to the 
acknowledgement and safeguarding of the dignity, freedom and equality of human beings, to protection of labor and of 
the freedom of trade union association, of health, safety, the environment and biodiversity, as well as the set of values 
and principles concerning transparency, energy efficiency and sustainable development, in accordance with 
International Institutions and Conventions. 

In this respect Eni operates within the reference framework of the United Nations Universal Declaration of Human 
Rights, the Fundamental Conventions of the ILO – International Labor Organization – and the OECD Guidelines on 
Multinational Enterprises. 

All Eni’s People, without any distinction or exception whatsoever, respect the principles and contents of the Code 
in their actions and behaviours while performing their functions and according to their responsibilities, because 
compliance with the Code is fundamental for the quality of their working and professional performance. Relationships 
among Eni’s People, at all levels, must be characterized by honesty, fairness, cooperation, loyalty and mutual respect. 

The belief that one is acting in favor or to the advantage of Eni can never, in any way, justify – not even in part – 
any behaviours that conflict with the principles and contents of the Code. 

 
 

II. BEHAVIOUR RULES AND RELATIONS WITH STAKEHOLDERS 
 

1. ETHICS, TRANSPARENCY, FAIRNESS, PROFESSIONALISM 
 

In conducting its business, Eni is inspired by and complies with the principles of loyalty, fairness, transparency, 
efficiency and an open market, regardless of the importance level of the transaction in question. 

Any action, transaction and negotiation performed and, generally, the conduct of Eni’s People in the performance 
of their duties is inspired by the highest principles of fairness, completeness and transparency of information and 
legitimacy, both in form and substance, as well as clarity and truthfulness of all accounting documents, in compliance 
with the applicable laws in force and internal regulations. 

All Eni’s activities have to be performed with the utmost care and professional skill, with the duty to provide skills 
and expertise adequate to the tasks assigned, and to act in a way capable to protect Eni’s image and reputation. 
Corporate objectives, as well as the proposal and implementation of projects, investments and actions, have to be aimed 
at improving the Company’s assets, management, technological and information level in the long term, and at creating 
value and welfare for all Stakeholders. 

Bribes, illegitimate favours, collusion, requests for personal benefits for oneself or others, either directly or through 
third parties, are prohibited without any exception. 

It is prohibited to pay or offer, directly or indirectly, money and material benefits and other advantages of any kind 
to third parties, whether representatives of governments, public officers and public servants or private employees, in 
order to influence or remunerate the actions of their office. 

Commercial courtesy, such as small gifts or forms of hospitality, is only allowed when its value is small and it 
does not compromise the integrity and reputation of either party, and cannot be construed by an impartial observer as 
aimed at obtaining undue advantages. In any case, these expenses must always be authorized by the designated 
managers as per existing internal rules, and be accompanied by appropriate documentation. 

It is forbidden to accept money from individuals or companies that have or intend to have business relations with 
Eni. Anyone who receives proposals of gifts or special or hospitality treatment that cannot be considered as commercial 
courtesy of small value, or requests therefore by third parties, shall reject them and immediately inform their superior, 
or the body they belong to, as well as the Guarantor. 

Eni shall properly inform all third parties about the commitments and obligations provided for in the Code, require 
third parties to respect the principles of the Code relevant to their activities and take proper internal actions and, if the 
matter is within its own competence, external actions in the event that any third party should fail to comply with the 
Code. 
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2. RELATIONS WITH SHAREHOLDERS AND WITH THE MARKET 
 
2.1.Value for shareholders, efficiency, transparency 

The internal structure of Eni and the relations with the parties directly and indirectly taking part in its activities are 
organized according to rules able to ensure management reliability and a fair balance between the management’s 
powers and the interests of shareholders and of the other Stakeholders in general as well as transparency and market 
traceability of management decisions and general corporate events which may considerably influence the market value 
of the financial instruments issued. 

Within the framework of the initiatives aimed at maximizing the value for shareholders and at guaranteeing 
transparency of the management’s work, Eni defines, implements and progressively adjusts a coordinated and 
homogeneous set of behaviour rules concerning both its internal organizational structure and relations with shareholders 
and third parties, in compliance with the highest corporate governance standards at national and international level, 
based on the awareness that the Company’s capacity to impose efficient and effective functioning rules upon itself is a 
fundamental tool for strengthening its reputation in terms of reliability and transparency as well as Stakeholders’ trust. 

Eni deems it necessary that shareholders are enabled to participate in decisions which come within the limits of 
their competence and make informed choices. Therefore, Eni undertakes to ensure maximum transparency and 
timeliness of information communicated to shareholders and to the market – by means of the corporate internet site, too 
– in compliance with the laws and regulations applicable to listed companies. Moreover, Eni undertakes to keep in due 
consideration the legitimate remarks expressed by shareholders whenever they are entitled to do so. 

 
2.2. Self-Regulatory Code 

The main corporate governance rules of Eni are contained in the Self-Regulatory Code of Eni SpA, adopted in 
compliance with the Code promoted by Borsa Italiana SpA, which is referred to herein as far as applicable. 

 
2.3. Company information 

Eni ensures the correct management of company information, by means of suitable procedures for in-house 
management and communication to the outside. 

 
2.4. Privileged information 

All Eni’s People are required, while performing the tasks entrusted to them, to properly manage privileged 
information such as to know and comply with corporate procedures referring to market abuse. Insider trading and any 
behaviour that may promote insider trading are expressly forbidden. In any case, the purchase or sale of shares of Eni or 
of companies outside Eni shall always be based on absolute and transparent fairness. 

 
2.5. Media 

Eni undertakes to provide outside parties with true, prompt, transparent and accurate information. 
Relations with the media are exclusively dealt with by the departments and managers specifically appointed to do 

so; information to be supplied to media representatives, as well as the undertaking to provide such information, have to 
be agreed upon beforehand by Eni’s People with the relevant Eni Corporate structure. 

 
 

3. RELATIONS WITH INSTITUTIONS, ASSOCIATIONS, LOCAL COMMUNITIES 
 

Eni encourages dialogue with Institutions and with organized associations of civil society in all the countries where 
it operates. 

 
3.1. Authorities and Public Institutions 

Eni, through its People, actively and fully cooperates with Authorities. 
Eni’s People, as well as external collaborators whose actions may somehow be referred to Eni, must have 

behaviours towards the Public Administration characterized by fairness, transparency and traceability. These relations 
have to be exclusively dealt with by the departments and individuals specifically appointed to do so, in compliance with 
approved plans and corporate procedures. 

The departments of the subsidiaries concerned shall coordinate with the relevant Eni Corporate structure for 
assessing the quality of the interventions to be carried out and for the sharing, implementing and monitoring of their 
actions. 

It is forbidden to make, induce or encourage false statements to Authorities. 
 

3.2. Political organizations and trade unions 
Eni does not make any direct or indirect contributions in whatever form to political parties, movements, 

committees, political organizations and trade unions, nor to their representatives and candidates, except those 
specifically contemplated by applicable laws and regulations. 
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3.3. Development of local communities 
Eni is committed to actively contribute to promoting the quality of life, the socio-economic development of the 

communities where Eni operates and to the development of their human resources and capabilities, while conducting its 
business activities according to standards that are compatible with fair commercial practices. 

Eni’s activities are carried out in the awareness of the social responsibility that Eni has towards all of its 
Stakeholders and in particular the local communities in which it operates, in the belief that the capacity for dialogue and 
interaction with civil society constitutes an important asset for the company. Eni respects the cultural, economic and 
social rights of the local communities in which it operates and undertakes to contribute, as far as possible, to their 
exercise, with particular reference to the right to adequate nutrition, drinking water, the highest achievable level of 
physical and mental health, decent dwellings, education, abstaining from actions that may hinder or prevent the exercise 
of such rights. 

Eni promotes transparency of the information addressed to local communities, with particular reference to the 
topics that they are most interested in. Forms of continuous and informed consultancy are either promoted, through the 
relevant Eni structures, in order to take into due consideration the legitimate expectations of local communities in 
conceiving and conducting corporate activities and in order to promote a proper redistribution of the profits deriving 
from such activities. 

Eni, therefore, undertakes to promote the knowledge of its corporate values and principles, at every level of its 
organization, also through adequate control procedures, and to protect the rights of local communities, with particular 
reference to their culture, institutions, ties and life styles. 

Within the framework of their respective responsibilities, Eni’s People are required to participate in the definition 
of single initiatives in compliance with Eni’s policies and intervention programs, to implement them according to 
criteria of absolute transparency and support them as an integral part of Eni’s objectives. 

 
3.4. Promotion of “non-profit” activities 

The philanthropic activity of Eni is in line with its vision and attention to sustainable development. 
Therefore, Eni undertakes to foster and support, as well as to promote among its People, its “non-profit” activities 

which demonstrate the Company’s commitment to help meet the needs of those communities where it operates. 
 
 

4. RELATIONS WITH CUSTOMERS AND SUPPLIERS 
 
4.1. Customers and consumers 

Eni pursues its business success on markets by offering quality products and services under competitive conditions 
while respecting the rules protecting fair competition. 

Eni undertakes to respect the right of consumers not to receive products harmful to their health and physical 
integrity and to get complete information on the products offered to them. 

Eni acknowledges that the esteem of those requesting products or services is of primary importance for success in 
business. Business policies are aimed at ensuring the quality of goods and services, safety and compliance with the 
precautionary principle. Therefore, Eni’s People shall: 

• comply with in-house procedures concerning the management of relations with customers and consumers; 
• supply, with efficiency and courtesy, within the limits set by the contractual conditions, high-quality products 

meeting the reasonable expectations and needs of customers and consumers; and 
• supply accurate and exhaustive information on products and services and be truthful in advertisements or other 

kind of communication, so that customers and consumers can make informed decisions. 
 

4.2. Suppliers and external collaborators 
Eni undertakes to look for suppliers and external collaborators with suitable professionalism and committed to 

sharing the principles and contents of the Code and promotes the establishment of long-lasting relations for the 
progressive improvement of performances while protecting and promoting the principles and contents of the Code. 

In relationships regarding tenders, procurement and, generally, the supply of goods and/or services and of external 
collaborations (including consultants, agents, etc.), Eni’s People shall: 

• follow internal procedures concerning selection and relations with suppliers and external collaborators and 
abstain from excluding any supplier meeting requirements from bidding for Eni’s orders; adopt appropriate 
and objective selection methods, based on established, transparent criteria; 

• secure the cooperation of suppliers and external collaborators in guaranteeing the continuous satisfaction of 
Eni’s customers and consumers, to an extent adequate to that legitimately expected by them, in terms of 
quality, costs and delivery times; 

• use as much as possible, in compliance with the laws in force and the criteria for legality of transactions with 
related parties, products and services supplied by Eni companies at arm’s length and market conditions; 

• state in contracts the Code acknowledgement and the obligation to comply with the principles contained 
therein; 

• comply with, and demand compliance with, the conditions contained in contracts;  
• maintain a frank and open dialogue with suppliers and external collaborators in line with good commercial 

practice; promptly inform superiors, and the Guarantor, about any possible violations of the Code; and 
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• inform the relevant Eni Corporate structure about any serious problems that may arise with a particular 
supplier or external collaborator, in order to evaluate possible consequences for Eni. 

The remuneration to be paid shall be exclusively proportionate to the services to be rendered and described in the 
contract and payments shall not be allowed to any party different from the contract party nor in a third Country different 
from the one of the parties or where the contract has to be performed. 

 
 

5. ENI’S MANAGEMENT, EMPLOYEES, COLLABORATORS 
 
5.1. Development and protection of Human Resources 

People are basic components in the Company’s life. The dedication and professionalism of management and 
employees represent fundamental values and conditions for achieving Eni’s objectives. 

Eni is committed to developing the abilities and skills of management and employees so that their energy and 
creativity can have full expression for the fulfilment of their potential in their working performance, such as to protect 
working conditions as regards both mental and physical health and dignity. Undue pressure or discomfort is not 
allowed, while appropriate working conditions promoting development of personality and professionalism are fostered. 

Eni undertakes to offer, in full compliance with applicable legal and contractual provisions, equal opportunities to 
all its employees, making sure that each of them receives a fair statutory and wage treatment exclusively based on merit 
and expertise, without discrimination of any kind. Competent departments shall: 

• adopt in any situation criteria of merit and ability (and anyhow strictly professional) in all decisions concerning 
human resources; 

• select, hire, train, compensate and manage human resources without discrimination of any kind; and 
• create a working environment where personal characteristics or beliefs do not give rise to discrimination and 

which allows the serenity of all Eni’s People. 
Eni wishes that Eni’s People, at every level, cooperate in maintaining a climate of common respect for a person’s 

dignity, honour and reputation. Eni shall do its best to prevent attitudes that can be considered as offensive, 
discriminatory or abusive. In this regard, any behaviours outside the working place which are particularly offensive to 
public sensitivity are also deemed relevant. 

In any case, any behaviours constituting physical or moral violence are forbidden without any exception. 
 

5.2. Knowledge Management 
Eni promotes culture and the initiatives aimed at disseminating knowledge within its structures, and at pointing out 

the values, principles, behaviours and contributions in terms of innovation of professional families in connection with 
the development of business activities and to the company’s sustainable growth. 

Eni undertakes to offer tools for interaction among the members of professional families, working groups and 
communities of practice, as well as for coordination and access to know-how, and shall promote initiatives for the 
growth, dissemination and systematization of knowledge relating to the core competences of its structures and aimed at 
defining a reference framework suitable for guaranteeing operating consistency. 

All Eni’s People shall actively contribute to Knowledge Management as regards the activities that they are in 
charge of, in order to optimize the system for knowledge sharing and distribution among individuals. 

 
5.3. Corporate security 

Eni engages in the study, development and implementation of strategies, policies and operational plans aimed at 
preventing and overcoming any intentional or non-intentional behaviour which may cause direct or indirect damage to 
Eni’s People and/or to the tangible and intangible resources of the Company. Preventive and defensive measures, aimed 
at minimizing the need for an active response – always in proportion to the attack – to threats to people and assets, are 
favored. 

All Eni’s People shall actively contribute to maintaining an optimal corporate security standard, abstaining from 
unlawful or dangerous behaviours, and reporting any possible activities carried out by third parties to the detriment of 
Eni’s assets or human resources to superiors or to the body they belong to, as well as to the relevant Eni Corporate 
structure. 

In any case requiring particular attention to personal safety, it is compulsory to strictly follow the indications in 
this regard supplied by Eni, abstaining from behaviours which may endanger one’s own safety or the safety of others, 
promptly reporting any danger for one’s own safety, or the safety of third parties, to one’s superior. 

 
5.4. Harassment or mobbing in the workplace 

Eni supports any initiatives aimed at implementing working methods for the achievement of a better organization. 
Eni demands that there shall be no harassment or mobbing behaviours in personal working relationships either 

inside or outside the Company. Such behaviours are all forbidden, without exceptions, and are: 
• the creation of an intimidating, hostile, isolating or in any case discriminatory environment for individual 

employees or groups of employees; 
• unjustified interference in the work performed by others; and 
• the placing of obstacles in the way of the work prospects and expectations of others merely for reasons of 

personal competitiveness or because of other employees. 
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Any form of violence or harassment, either sexual harassment or harassment based on personal and cultural 
diversity, is forbidden. Such harassment is for instance: 

• subordinating decisions on someone’s working life to the acceptance of sexual attentions, or personal and 
cultural diversity; 

• obtaining sexual attentions using the influence of one’s role; 
• proposing private interpersonal relations despite the recipient’s explicit or reasonably clear distaste; and 
• alluding to disabilities and physical or psychic impairment, or to forms of cultural, religious or sexual 

diversity. 
 

5.5. Abuse of alcohol or drugs and no smoking 
All Eni’s People shall personally contribute to promoting and maintaining a climate of common respect in the 

workplace; particular attention is paid to respect of the feelings of others. 
Eni will therefore consider individuals who work under the effect of alcohol or drugs, or substances with similar 

effect, during the performance of their work activities and in the workplace, as being aware of the risk they cause. 
Chronic addiction to such substances, when it affects work performance, shall be considered similar to the above 
mentioned events in terms of contractual consequences; Eni is committed to favour social action in this field as 
provided for by employment contracts. 

It is forbidden to: 
• hold, consume, offer or give for whatever reason, drugs or substances with similar effect, at work and in the 

workplace; and 
• smoke in the workplace. Eni supports voluntary initiatives addressed to People to help them quit smoking and, 

in identifying possible smoking areas, shall take into particular consideration the condition of those suffering 
physical discomfort from exposure to smoke in the workplace shared with smokers and requesting to be 
protected from “passive smoking” in their place of work. 

 
 

III. TOOLS FOR IMPLEMENTING THE CODE OF ETHICS 
 

1. SYSTEM OF INTERNAL CONTROL 
 

Eni undertakes to promote and maintain an adequate system of internal control, i.e. all the necessary or useful tools 
for addressing, managing and checking activities in the company, aimed at ensuring compliance with corporate laws 
and procedures, at protecting corporate assets, efficiently managing activities and providing precise and complete 
accounting and financial information. 

The responsibility for implementing an effective system of internal control is shared at every level of Eni’s 
organizational structure; therefore, all Eni’s People, according to their functions and responsibilities, shall define and 
actively participate in the correct functioning of the system of internal control. 

Eni promotes the dissemination, at every level of its organization, of policies and procedures characterized by 
awareness of the existence of controls and by an informed and voluntary control oriented mentality; consequently, Eni’s 
management in the first place and all Eni’s People in any case shall contribute to and participate in Eni’s system of 
internal control and, with a positive attitude, involve its collaborators in this respect. 

Each employee shall be held responsible for the corporate tangible and intangible assets relevant to his/her job. No 
employee can make, or let others make, improper use of assets and equipment belonging to Eni. 

Any practices and attitudes linked to the perpetration or to the participation in the perpetration of frauds are 
forbidden without any exception. 

Control and supervisory bodies, Eni Internal Audit department and appointed auditing companies shall have full 
access to all data, documents and information necessary to perform their own relevant activities. 

 
1.1. Conflicts of interest 

Eni acknowledges and respects the right of its People to take part in investments, business and other kinds of 
activities other than the activity performed in the interest of Eni, provided that such activities are permitted by law and 
are compatible with the obligations assumed towards Eni. The Self-Regulatory Code of Eni SpA governs any possible 
conflict of interest of directors and statutory auditors of Eni SpA. 

Eni’s management and employees shall avoid and report any conflicts of interest between personal and family 
economic activities and their tasks within the Company. In particular, everyone shall point out any specific situations 
and activities of economic or financial interest (owner or member) to them or, as far as they know, of economic or 
financial interest to relatives of theirs or relatives by marriage within the 2nd degree of kinship, or to persons actually 
living with them, also involving suppliers, customers, competitors, third parties, or the relevant controlling companies 
or subsidiaries, and shall point whether they perform corporate administration or control or management functions 
therein. 

Moreover, conflicts of interest are determined by the following situations: 
• use of one’s position in the Company, or of information, or of business opportunities acquired during one’s 

work, to one’s undue benefit or to the undue benefit of third parties; and 
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• the performing of any type of work for suppliers, sub-suppliers and competitors by employees and/or their 
relatives. 

In any case, Eni’s management and employees shall avoid any situation and activity where a conflict with the 
Company’s interests may arise, or which can interfere with their ability to make impartial decisions in the best interests 
of Eni and in full accordance with the principles and contents of the Code, or in general with their ability to fully 
comply with their functions and responsibilities. Any situation that may constitute or give rise to a conflict of interest 
shall be immediately reported to one’s superior within management, or to the body one belongs to, and to the 
Guarantor. Furthermore, the party concerned shall abstain from taking part in the operational/decision-making process, 
and the relevant superior within management, or the relevant body, shall: 

• identify the operational solutions suitable for ensuring, in the specific case, transparency and fairness of 
behaviours in the performance of activities; 

• transmit to the parties concerned – and for information to one’s superior, as well as to the Guarantor – the 
necessary written instructions; and 

• file the received and transmitted documentation. 
 

1.2. Transparency of accounting records 
Accounting transparency is grounded on the use of true, accurate and complete information which form the basis 

for the entries in the books of accounts. Each member of Company bodies, of management or employee shall cooperate, 
within their own field of competence, in order to have operational events properly and timely registered in the books of 
accounts. 

It is forbidden to behave in a way that may adversely affect transparency and traceability of the information within 
financial statements. 

For each transaction, the proper supporting evidence has to be maintained in order to allow: 
• easy and punctual accounting entries; 
• identification of different levels of responsibility, as well as of task distribution and segregation; and 
• accurate representation of the transaction so as to avoid the probability of any material or interpretative error. 
Each record shall reflect exactly what is shown by the supporting evidence. All Eni’s People shall cause that the 

documentation can be easily traced and filed according to logical criteria. 
Eni’s People who become aware of any omissions, forgery, negligence in accounting or in the documents on which 

accounting is based, shall bring the facts to the attention of their superior, or to the body they belong to, and to the 
Guarantor. 

 
 

2. HEALTH, SAFETY, ENVIRONMENT AND PUBLIC SAFETY PROTECTION 
 

Eni’s activities shall be carried out in compliance with applicable worker health and safety, environmental and 
public safety protection agreements, international standards and laws, regulations, administrative practices and national 
policies of the Countries where it operates. 

Eni actively contributes as appropriate to the promotion of scientific and technological development aimed at 
protecting the environment and natural resources. The operative management of such activities shall be carried out 
according to advanced criteria for the protection of the environment and energy efficiency, with the aim of creating 
better working conditions and protecting the health and safety of employees as well as the environment. 

Eni’s People shall, within their areas of responsibility, actively participate in the process of risk prevention as well 
as environmental, public safety and health protection for themselves, their colleagues and third parties. 

 
 

3. RESEARCH, INNOVATION AND INTELLECTUAL PROPERTY PROTECTION 
 

Eni promotes research and innovation activities by management and employees, within their functions and 
responsibilities. Any intellectual assets generated by such activities are an important and fundamental heritage of Eni. 

Research and innovation focus in particular on the promotion of products, tools, processes and behaviours 
supporting energy efficiency, reduction of environmental impact, attention to health and safety of employees, of 
customers and of the local communities where Eni operates, and in general sustainability of business activities. 

Eni’s People shall actively contribute, within their functions and responsibilities, to managing intellectual property 
in order to allow its development, protection and enhancement. 

 
 

4. CONFIDENTIALITY 
 
4.1. Protection of business secret 

Eni’s activities constantly require the acquisition, storing, processing, communication and dissemination of 
information, documents and other data regarding negotiations, administrative proceedings, financial transactions, and 
know-how (contracts, deeds, reports, notes, studies, drawings, pictures, software, etc.) that may not be disclosed to the 
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outside pursuant to contractual agreements, or whose inopportune or untimely disclosure may be detrimental to 
corporate interest. 

Without prejudice to the transparency of the activities carried out and to the information obligations imposed by 
the provisions in force, Eni’s People shall ensure the confidentiality required by the circumstances for each piece of 
news they have got to know of because of their working function. 

Any information, knowledge and data acquired or processed during one’s work or because of one’s tasks at Eni, 
belong to Eni and may not be used, communicated or disclosed without specific authorization of one’s superior within 
management in compliance with specific procedures. 

 
4.2. Protection of privacy 

Eni is committed to protecting information concerning its People and third parties, whether generated or obtained 
inside Eni or in the conduct of Eni’s business, and to avoiding improper use of any such information. 

Eni intends to guarantee that processing of personal data within its structures respects fundamental rights and 
freedoms, as well as the dignity of the parties concerned, as contemplated by the legal provisions in force. 

Personal data must be processed in a lawful and fair way and, in any case, the data collected and stored is only that 
which is necessary for certain, explicit and lawful purposes. Data shall be stored for a period of time no longer than 
necessary for the purposes of collection. 

Eni undertakes moreover to adopt suitable preventive safety measures for all databases storing and keeping 
personal data, in order to avoid any risks of destruction and losses or of unauthorized access or unallowed processing. 

Eni’s People shall: 
• obtain and process only data that are necessary and adequate to the aims of their work and responsibilities; 
• obtain and process such data only within specified procedures, and store said data in a way that prevents 

unauthorized parties from having access to it; 
• represent and order data in a way ensuring that any party with access authorization may easily get an outline 

thereof which is as accurate, exhausting and truthful as possible; and 
• disclose such data pursuant to specific procedures or subject to the express authorization by their superior and, 

in any case, only after having checked that such data may be disclosed, also making reference to absolute or 
relative constraints concerning third parties bound to Eni by a relation of whatever nature and, if applicable, 
after having obtained their consent. 

 
4.3. Membership in associations, participation in initiatives, events or external meetings 

Membership in associations, participation in initiatives, events or external meetings is supported by Eni if 
compatible with the working or professional activity provided. Membership and participation considered as such are: 

• membership in associations, participation in conferences, workshops, seminars, courses; 
• drawing up of articles, papers and publications in general; and 
• participation in public events in general. 
In this regard, Eni’s management and employees in charge of illustrating, or providing to the outside data or news 

concerning Eni’s objectives, aims, results and points of view, shall not only comply with corporate procedures relating 
to market abuse, but also obtain the necessary authorization from their superior within management for the lines of 
action to follow and the texts as well as reports drawn up, such as to agree on contents with the relevant Eni Corporate 
structure. 

 
 

IV. CODE OF ETHICS SCOPE OF APPLICATION AND REFERENCE STRUCTURES 
 
The principles and contents of the Code apply to Eni’s People and activities. 
Any listed subsidiaries and power & gas sector subsidiaries subject to unbundling shall receive the Code and adopt 

it, adjusting it – if necessary – to the characteristics of their company, consistently with their management 
independence. 

The representatives indicated by Eni in the company bodies of partially owned companies, in consortia and in joint 
ventures shall promote the principles and contents of the Code within their own respective areas of competence. 

Directors and management must be the first to give concrete form to the principles and contents of the Code, by 
assuming responsibility for them both towards the inside and the outside and by enhancing trust, cohesion and a sense 
of team-work, as well as providing a behaviour model for their collaborators in order to have them comply with the 
Code and make questions and suggestions on specific provisions. 

To achieve full compliance with the Code, each of Eni’s People may even apply directly to the Guarantor. 
 
 

1. OBLIGATION TO KNOW THE CODE AND TO REPORT ANY POSSIBLE VIOLATION THEREOF 
 

Each of Eni’s People is expected to know the principles and contents of the Code as well as the reference 
procedures governing own functions and responsibilities. 

Each of Eni’s People shall: 
• refrain from all conduct contrary to such principles, contents and procedures; 
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• carefully select, as long as within their field of competence, their collaborators, and have them fully comply 
with the Code; 

• require any third parties having relations with Eni to confirm that they know the Code; 
• immediately report to their superiors or the body they belong to, and to the Guarantor, any remarks of theirs or 

information supplied by Stakeholders concerning a possible violation or any request to violate the Code; 
reports of possible violations shall be sent in compliance with conditions provided for by the specific 
procedures established by the Board of Statutory Auditors and by the Watch Structure of Eni SpA; 

• cooperate with the Guarantor and with the relevant departments according to the applicable specific procedures 
in ascertaining any violations; and 

• adopt prompt corrective measures whenever necessary, and in any case prevent any type of retaliation. 
Eni’s People are not allowed to conduct personal investigations, nor to exchange information, except to their 

superiors, or to the body that they belong to, and to the Guarantor. If, after notifying a supposed violation any of Eni’s 
People feels that he or she has been subject to retaliation, then he or she may directly apply to the Guarantor. 

 
 

2. REFERENCE STRUCTURES AND SUPERVISION 
 

Eni is committed to ensuring, even through the Guarantor’s appointment: 
• the widest dissemination of the principles and contents of the Code among Eni’s People and the other 

Stakeholders, providing any possible tools for understanding and clarifying the interpretation and the 
implementation of the Code, as well as for updating the Code as required to meet evolving civil sensibility and 
relevant laws; and 

• the execution of checks on any notice of violation of the Code principles and contents or of reference 
procedures; an objective evaluation of the facts and, if necessary, the adoption of appropriate sanctions; that no 
one may suffer any retaliation whatsoever for having provided information regarding possible violations of the 
Code or of reference procedures. 

 
2.1. Guarantor of the Code of Ethics 

The Code of Ethics is, among other things, a compulsory general principle of the Organizational, Management and 
Control Model adopted by Eni SpA according to the Italian provision on the “administrative liability of legal entities 
deriving from offences” contained in Legislative Decree No. 231 of June 8, 2001. 

Eni SpA assigns the functions of Guarantor to the Watch Structure established pursuant to the above mentioned 
Model. Each direct or indirect subsidiary, in Italy and abroad, entrusts the function of Guarantor to its own Watch 
Structure by formal deed of the relevant corporate body. 

The Guarantor is entrusted with the task of: 
• promoting the implementation of the Code and the issue of reference procedures; reporting and proposing to 

the CEO of the Company the useful initiatives for a greater dissemination and knowledge of the Code, also in 
order to prevent any recurrences of violations; 

• promoting specific communication and training programs for Eni’s management and employees; 
• investigating reports of any violation of the Code by initiating proper inquiry procedures; taking action at the 

request of Eni’s People in the event of receiving reports that violations of the Code have not been properly 
dealt with or in the event of being informed of any retaliation against Eni’s people for having reported 
violations; and 

• notifying relevant structures of the results of investigations relevant to the adoption of possible penalties; 
informing the relevant line/area structures about the results of investigations relevant to the adoption of the 
necessary measures. 

Moreover, the Guarantor of Eni SpA submits to the Internal Control Committee and to the Board of Statutory 
Auditors as well as to the Chairman and to the Chief Executive Officer, which report about it to the Board of Directors, 
a six-monthly report on the implementation and possible need for updating the Code. 

For the performance of its tasks, the Guarantor of Eni SpA avails itself of “Technical Secretariat of the Watch 
Structure 231 of Eni SpA” that reports thereto and is supported by the relevant Structures of Eni SpA. The Technical 
Secretariat is responsible for starting and maintaining an adequate reporting and communication flow to and from the 
Guarantors of subsidiaries. 

Each information flow is to be sent to the following email address: 
organismo_di_vigilanza@eni.it 
 

2.2. Code Promotion Team 
The Code is made available to Eni’s People in compliance with applicable standards, and is also available on the 

internet and intranet sites of Eni SpA and of subsidiaries. 
In order to promote the knowledge and facilitate the implementation of the Code, a Code Promotion Team 

reporting to the Guarantor of Eni SpA has been established. The Team makes available within Eni all possible tools for 
understanding and clarifying the interpretation and the implementation of the Code. 

The members of the Team are chosen by the Chief Executive Officer of Eni SpA upon proposal of the Guarantor 
of Eni SpA. 
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3. CODE REVIEW 
 

The Code review is approved by the Board of Directors of Eni SpA, upon proposal of the Chief Executive Officer 
with the agreement of the Chairman, after hearing the opinion of the Board of Statutory Auditors. 

The proposal is made taking into consideration the Stakeholders’ evaluation with reference to the principles and 
contents of the Code, promoting active contribution and notification of possible deficiencies by Stakeholders 
themselves. 

 
 

4. CONTRACTUAL VALUE OF THE CODE 
 

Respect of the Code’s rules is an essential part of the contractual obligations of all Eni’s People pursuant to and in 
accordance with applicable law. 

Any violation of the Code’s principles and contents may be considered as a violation of primary obligations under 
labour relations or of the rules of discipline and can entail the consequences provided for by law, including termination 
of the work contract and compensation for damages arising out of any violation. 
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Certifications as separate documents filed as exhibits 

 

EXHIBIT 12.1 

 
Certification 

 
I, Paolo Scaroni, certify that: 
 
 1.   I have reviewed this Annual Report on Form 20-F of Eni SpA; 
 
 

 
2.   Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made, in light of the circumstances under which 
such statements were made, not misleading with respect to the period covered by this Report; 

 
 

 
3.   Based on my knowledge, the financial statements, and other financial information included in this Report, 

fairly present in all material respects the financial condition, results of operations and cash flows of the 
Company as of, and for, the periods presented in this Report; 

 
 

 

4.   The Company’s other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control 
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Company and 
have: 

 

 

(a)   Designed such disclosure controls and procedures, or caused such disclosure controls and 
procedures to be designed under our supervision, to ensure that material information relating to the 
Company, including its consolidated subsidiaries, is made known to us by others within those 
entities, particularly during the period in which this report is being prepared; 

 

 

(b)   Designed such internal control over financial reporting, or caused such internal control over 
financial reporting to be designed under our supervision, to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

 

 
(c)   Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in 

this report our conclusions about the effectiveness of the disclosure controls and procedures, as of 
the end of the period covered by this report based on such evaluation; and 

 

 
(d)   Disclosed in this Report any change in the Company’s internal control over financial reporting that 

occurred during the period covered by the annual report that has materially affected, or is 
reasonably likely to materially affect, the Company’s internal control over financial reporting; and 

 
 

 
5.   The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of 

internal control over financial reporting, to the Company’s auditors and the audit committee of the 
Company’s board of directors (or persons performing the equivalent functions): 

 

 
(a)   All significant deficiencies and material weaknesses in the design or operation of internal control 

over financial reporting which are reasonably likely to adversely affect the Company’s ability to 
record, process, summarize and report financial information; and 

 

 
(b)   Any fraud, whether or not material, that involves management or other employees who have a 

significant role in the Company’s internal control over financial reporting. 
 
 
Date: April 10, 2014 
 

/s/PAOLO SCARONI  

 
Paolo Scaroni 
Title: Chief Executive Officer 
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EXHIBIT 12.2 

 
Certification 

 
I, Massimo Mondazzi, certify that: 
 
 1.   I have reviewed this Annual Report on Form 20-F of Eni SpA; 
 
 

 
2.   Based on my knowledge, this Report does not contain any untrue statement of a material fact or omit to 

state a material fact necessary to make the statements made, in light of the circumstances under which 
such statements were made, not misleading with respect to the period covered by this Report; 

 
 

 
3.   Based on my knowledge, the financial statements, and other financial information included in this Report, 

fairly present in all material respects the financial condition, results of operations and cash flows of the 
Company as of, and for, the periods presented in this Report; 

 
 

 

4.   The Company’s other certifying officer and I are responsible for establishing and maintaining disclosure 
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control 
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the Company and 
have: 

 

 

(a)   Designed such disclosure controls and procedures, or caused such disclosure controls and 
procedures to be designed under our supervision, to ensure that material information relating to 
the Company, including its consolidated subsidiaries, is made known to us by others within those 
entities, particularly during the period in which this report is being prepared; 

 

 

(b)   Designed such internal control over financial reporting, or caused such internal control over 
financial reporting to be designed under our supervision, to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles; 

 

 
(c)   Evaluated the effectiveness of the Company’s disclosure controls and procedures and presented in 

this report our conclusions about the effectiveness of the disclosure controls and procedures, as of 
the end of the period covered by this report based on such evaluation; and 

 

 
(d)   Disclosed in this Report any change in the Company’s internal control over financial reporting that 

occurred during the period covered by the annual report that has materially affected, or is 
reasonably likely to materially affect, the Company’s internal control over financial reporting; and 

 
 

 
5.   The Company’s other certifying officer and I have disclosed, based on our most recent evaluation of 

internal control over financial reporting, to the Company’s auditors and the audit committee of the 
Company’s board of directors (or persons performing the equivalent functions): 

 

 
(a)   All significant deficiencies and material weaknesses in the design or operation of internal control 

over financial reporting which are reasonably likely to adversely affect the Company’s ability to 
record, process, summarize and report financial information; and 

 

 
(b)   Any fraud, whether or not material, that involves management or other employees who have a 

significant role in the Company’s internal control over financial reporting. 
 
 
Date: April 10, 2014 
 
 

/s/ MASSIMO MONDAZZI 

 
Massimo Mondazzi 
Title: Chief Financial Officer 
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EXHIBIT 13.1 

 
Certification Pursuant to 18 U.S.C. Section 1350 

 
For purposes of 18 U.S.C. Section 1350, the undersigned officer of Eni SpA, a company incorporated under the laws of 
Italy (the “Company”), hereby certifies, to such officer’s knowledge, that: 
 

(i) the Annual Report on Form 20-F of the Company for the year ended December 31, 2013 (the “Report”) fully 
complies with the requirements of section 13(a) or 15(d) as applicable, of the Securities Exchange Act of 1934; 
and 

 
(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and 

results of operations of the Company. 
 
Date: April 10, 2014 
 

/s/PAOLO SCARONI  

 
Paolo Scaroni 
Title: Chief Executive Officer 

 
The foregoing certification is not deemed filed for purpose of Section 18 of the Exchange Act and not incorporated by 
reference with any filing under the Securities Act. 
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EXHIBIT 13.2 

 
Certification Pursuant to 18 U.S.C. Section 1350 

 
For purposes of 18 U.S.C. Section 1350, the undersigned officer of Eni SpA, a company incorporated under the laws of 
Italy (the “Company”), hereby certifies, to such officer’s knowledge, that: 
 

(i) the Annual Report on Form 20-F of the Company for the year ended December 31, 2013 (the “Report”) fully 
complies with the requirements of section 13(a) or 15(d) as applicable, of the Securities Exchange Act of 1934; 
and 

 
(ii) the information contained in the Report fairly presents, in all material respects, the financial condition and 

results of operations of the Company. 
 
Date: April 10, 2014 
 

/s/ MASSIMO MONDAZZI 

 
Massimo Mondazzi 
Title: Chief Financial Officer 

 
The foregoing certification is not deemed filed for purpose of Section 18 of the Exchange Act and not incorporated by 
reference with any filing under the Securities Act. 
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EXHIBIT 15.a(i) 
 

 
DEGOLYER AND MACNAUGHTON 

5001 SPRING VALLEY ROAD 
SUITE 800 EAST 

DALLAS, TEXAS 75244 
 

 
February 28, 2014 

 
 
 

Eni S.p.A. 
E&P Division 
Ms. Manuela Feudaroli 
Vice President, Reserves 
Via Emilia 1 
20097 San Donato Milanese 
Milano, Italy 
 
 

Dear Ms. Feudaroli: 

 

Pursuant to your request, we have conducted an independent evaluation to 

serve as a reserves audit of the net proved crude oil, condensate, liquefied 

petroleum gas (LPG), and natural gas reserves, as of December 31, 2013, of certain 

properties in Africa, Asia, and Europe in which Eni S.p.A. (Eni) has represented 

that it owns an interest. This evaluation was completed on February 28, 2014. Eni 

has represented that these properties account for 13.6 percent, on a net equivalent 

barrel basis, of Eni’s net proved reserves as of December 31, 2013, and that Eni’s 

net proved reserves estimates have been prepared in accordance with the reserves 

definitions of Rules 4–10(a) (1)–(32) of Regulation S–X of the Securities and 

Exchange Commission (SEC) of the United States. We have reviewed information 

provided to us by Eni that it represents to be Eni’s estimates of the net reserves, as 

of December 31, 2013, for the same properties as those which we have 

independently evaluated. This report was prepared in accordance with guidelines 

specified in Item 1202 (a)(8) of Regulation S-K and is to be used for inclusion in 

certain SEC filings by Eni. 

 

Reserves included herein are expressed as net reserves as represented by Eni. 

Gross reserves are defined as the total estimated petroleum to be produced from 

these properties after December 31, 2013. Net reserves are defined as that portion 

of the gross reserves attributable to the interests owned by Eni after deducting 

interests owned by others. 
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Estimates of oil, condensate, LPG, and natural gas should be regarded only as 

estimates that may change as further production history and additional information 

become available. Not only are such reserves estimates based on that information 

which is currently available, but such estimates are also subject to the uncertainties 

inherent in the application of judgmental factors in interpreting such information. 

 

Data used in this audit were obtained from reviews with Eni personnel, from 

Eni files, from records on file with the appropriate regulatory agencies, and from 

public sources. In the preparation of this report we have relied, without independent 

verification, upon such information furnished by Eni with respect to property 

interests, production from such properties, current costs of operation and 

development, current prices for production, agreements relating to current and future 

operations and sale of production, and various other information and data that were 

accepted as represented. A field examination of the properties was not considered 

necessary for the purposes of this report. 

 

 

Methodology and Procedures 

 

Our estimates of reserves were prepared by the use of appropriate geologic, 

petroleum engineering, and evaluation principles and techniques that are in 

accordance with practices generally recognized by the petroleum industry as 

presented in the publication of the Society of Petroleum Engineers entitled 

“Standards Pertaining to the Estimating and Auditing of Oil and Gas Reserves 

Information (Revision as of February 19, 2007).” The method or combination of 

methods used in the analysis of each reservoir was tempered by experience with 

similar reservoirs, stage of development, quality and completeness of basic data, and 

production history. 

 

When applicable, the volumetric method was used to estimate the original oil in 

place (OOIP) and the original gas in place (OGIP). Structure and isopach maps were 

constructed to estimate reservoir volume. Electrical logs, radioactivity logs, core 

analyses, and other available data were used to prepare these maps as well as to 

estimate representative values for porosity and water saturation. When adequate data 

were available and when circumstances justified, material balance and other 

engineering methods were used to estimate OOIP or OGIP. 
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Estimates of ultimate recovery were obtained after applying recovery factors to 

OOIP or OGIP. These recovery factors were based on consideration of the type of 

energy inherent in the reservoirs, analyses of the petroleum, the structural positions 

of the properties, and the production histories. When applicable, material-balance 

and other engineering methods were used to estimate recovery factors. In these 

instances, an analysis of reservoir performance, including production rate, reservoir 

pressure, and gas-oil ratio behavior, was used in the estimation of reserves. 

 

For depletion-type reservoirs or those whose performance disclosed a reliable 

decline in producing-rate trends or other diagnostic characteristics, reserves were 

estimated by the application of appropriate decline curves or other performance 

relationships. In the analyses of production-decline curves, reserves were estimated 

only to the limits of economic production or to the limit of production licenses as 

appropriate. 

 

In certain cases, elements of the reserves estimates incorporated information 

based on analogy with similar reservoirs where more complete data were available. 

 

Eni has represented that its estimates of condensate and LPG are reported only 

in combination, since there is no material effect in reporting the quantities 

separately. 

 

 

Definition of Reserves 

 

Petroleum reserves included in this report are classified as proved. Reserves 

classifications used for our estimates of proved reserves are in accordance with the 

reserves definitions of Rules 4–10(a) (1)–(32) of Regulation S–X of the SEC. Eni 

has represented that its estimates of proved reserves are in accordance with the 

reserves definitions of Rules 4–10(a) (1)–(32) of Regulation S–X of the SEC. 

Reserves are judged to be economically producible in future years from known 

reservoirs under existing economic and operating conditions and assuming 

continuation of current regulatory practices using known production methods and 

equipment. In the analyses of production-decline curves, reserves were estimated 

only to the limit of economic rates of production under existing economic and 

operating conditions using prices and costs consistent with the effective date of this 

report, including consideration of changes in existing prices provided only by 

contractual arrangements but not including escalations based upon future conditions. 

The petroleum reserves are classified as follows: 
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Proved oil and gas reserves – Proved oil and gas reserves are those 

quantities of oil and gas, which, by analysis of geoscience and engineering 

data, can be estimated with reasonable certainty to be economically 

producible—from a given date forward, from known reservoirs, and under 

existing economic conditions, operating methods, and government 

regulations—prior to the time at which contracts providing the right to 

operate expire, unless evidence indicates that renewal is reasonably 

certain, regardless of whether deterministic or probabilistic methods are 

used for the estimation. The project to extract the hydrocarbons must have 

commenced or the operator must be reasonably certain that it will 

commence the project within a reasonable time. 

 

(i) The area of the reservoir considered as proved includes: 

(A) The area identified by drilling and limited by fluid contacts, 

if any, and (B) Adjacent undrilled portions of the reservoir that 

can, with reasonable certainty, be judged to be continuous with it 

and to contain economically producible oil or gas on the basis of 

available geoscience and engineering data. 

 

(ii) In the absence of data on fluid contacts, proved quantities in 

a reservoir are limited by the lowest known hydrocarbons (LKH) 

as seen in a well penetration unless geoscience, engineering, or 

performance data and reliable technology establishes a lower 

contact with reasonable certainty. 

 

(iii) Where direct observation from well penetrations has defined 

a highest known oil (HKO) elevation and the potential exists for 

an associated gas cap, proved oil reserves may be assigned in the 

structurally higher portions of the reservoir only if geoscience, 

engineering, or performance data and reliable technology 

establish the higher contact with reasonable certainty. 

 

(iv) Reserves which can be produced economically through 

application of improved recovery techniques (including, but not 

limited to, fluid injection) are included in the proved 

classification when: 
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(A) Successful testing by a pilot project in an area of the 

reservoir with properties no more favorable than in the reservoir 

as a whole, the operation of an installed program in the reservoir 

or an analogous reservoir, or other evidence using reliable 

technology establishes the reasonable certainty of the 

engineering analysis on which the project or program was based; 

and (B) The project has been approved for development by all 

necessary parties and entities, including governmental entities. 

 

(v) Existing economic conditions include prices and costs at 

which economic producibility from a reservoir is to be 

determined. The price shall be the average price during the 

12-month period prior to the ending date of the period covered 

by the report, determined as an unweighted arithmetic average of 

the first-day-of-the-month price for each month within such 

period, unless prices are defined by contractual arrangements, 

excluding escalations based upon future conditions. 

 

Developed oil and gas reserves – Developed oil and gas reserves are 

reserves of any category that can be expected to be recovered: 

 

(i) Through existing wells with existing equipment and operating 

methods or in which the cost of the required equipment is 

relatively minor compared to the cost of a new well; and 

 

(ii) Through installed extraction equipment and infrastructure 

operational at the time of the reserves estimate if the extraction 

is by means not involving a well. 

 

Undeveloped oil and gas reserves – Undeveloped oil and gas reserves 

are reserves of any category that are expected to be recovered from 

new wells on undrilled acreage, or from existing wells where a 

relatively major expenditure is required for recompletion. 

 

(i) Reserves on undrilled acreage shall be limited to those 

directly offsetting development spacing areas that are  

reasonably certain of production when drilled, unless evidence 
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using reliable technology exists that establishes reasonable 

certainty of economic producibility at greater distances. 

 

(ii) Undrilled locations can be classified as having undeveloped 

reserves only if a development plan has been adopted indicating 

that they are scheduled to be drilled within five years, unless the 

specific circumstances justify a longer time. 

 

(iii) Under no circumstances shall estimates for undeveloped 

reserves be attributable to any acreage for which an application 

of fluid injection or other improved recovery technique is 

contemplated, unless such techniques have been proved effective 

by actual projects in the same reservoir or an analogous 

reservoir, as defined in [section 210.4–10 (a) Definitions], or by 

other evidence using reliable technology establishing reasonable 

certainty. 

 

 

Primary Economic Assumptions 

 

The following economic assumptions were used for estimating existing and 

future prices and costs related to our estimates of reserves: 

 

Oil, Condensate, and LPG Prices 

 

Eni provided all pricing information, and it has represented that 

the provided oil, LPG, and condensate prices were based on a 

reference price, calculated as the unweighted arithmetic average 

of the first-day-of-the-month price for each month within the 

12-month period prior to the end of the reporting period, unless 

prices are defined by contractual arrangements. A Brent oil price 

of 108.00 United States dollars (U.S.$) per barrel (U.S.$/bbl) 

was the resulting reference price. Where appropriate, Eni 

supplied differentials by field to the relevant reference price, and 

the prices were held constant thereafter. The volume-weighted 

average prices in this report were as follows: 
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Oil  

 (U.S.$/bbl)  

Condensate 

and LPG 

(U.S.$/bbl) 
     

 
Africa 108.98 51.67 

Asia 103.61 NA 

Average for Total 107.78 51.67 

 

Natural Gas Prices 

 

Eni has represented that the provided natural gas prices were 

based on a reference price, calculated as the unweighted 

arithmetic average of the first-day-of-the-month price for each 

month within the 12-month period prior to the end of the 

reporting period, unless prices are defined by contractual 

arrangements. A significant quantity of the gas sold by Eni is 

subject to contract prices, and the range of such prices is varied. 

A reference price is the United Kingdom National Balancing 

Point Index, which was U.S.$10.95 per thousand cubic feet. 

Where appropriate, Eni supplied differentials by field to the 

relevant reference price and the prices were held constant 

thereafter. The volume-weighted average gas prices in this report 

were as follows, expressed in United States dollars per thousand 

cubic feet (U.S.$/Mcf): 

 

  

Gas 

(U.S.$/Mcf) 
   

 
Africa 2.66 

Europe 11.54 

Average for Total 2.71 

 

Operating Expenses and Capital Costs 

 

Operating expenses and capital costs, based on information 

provided by Eni, were used in estimating future costs required to 

operate the properties. In certain cases, future costs, either higher 

or lower than existing costs, may have been used because of 

anticipated changes in operating conditions. These costs were 

not escalated for inflation. 
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While the oil and gas industry may be subject to regulatory changes from time 

to time that could affect an industry participant’s ability to recover its oil, 

condensate, LPG, and gas reserves, we are not aware of any such governmental 

actions which would restrict the recovery of the oil, condensate, LPG, and gas 

reserves as of December 31, 2013, estimated herein. The reserves estimated in this 

report can be produced under current regulatory guidelines. 

 

Eni has represented that its estimated net proved reserves attributable to the 

reviewed properties in Africa, Asia, and Europe are based on the definitions of 

proved reserves of the SEC. Eni represents that its estimates of the net proved 

reserves attributable to these properties, which represent 13.6 percent of Eni’s 

reserves on a net equivalent basis, are as follows, expressed in millions of barrels 

(MMbbl), billions of cubic feet (Bcf), and millions of barrels of oil equivalent 

(MMboe): 

 

 

 Estimated by Eni 

Net Proved Reserves 

as of December 31, 2013 
   

 

 

  

Oil, 

Condensate, 

and LPG 

(MMbbl)  

Marketable 

Gas 

(Bcf)  

Oil 

Equivalent 

(MMboe) 
         

 

Properties reviewed by 

DeGolyer and MacNaughton 

Total Proved  461.7 2,361 891.6 
 
Note: Gas is converted to oil equivalent using a factor of 5,492 cubic feet of gas per 1 barrel of oil 
equivalent. 

 

In our opinion, the information relating to estimated proved reserves of oil, 

condensate, LPG, and gas contained in this report has been prepared in accordance 

with Paragraphs 932-235-50-4, 932-235-50-6, 932-235-50-7, and 932-235-50-9 of 

the Accounting Standards Update 932-235-50, Extractive Industries – Oil and Gas 

(Topic 932): Oil and Gas Reserve Estimation and Disclosures (January 2010) of the 

Financial Accounting Standards Board and Rules 4–10(a) (1)–(32) of Regulation  

S–X and Rules 302(b), 1201, and 1202(a) (1), (2), (3), (4), (8) of Regulation S–K of 

the Securities and Exchange Commission; provided, however, that estimates of 

proved developed and proved undeveloped reserves are not presented at the 

beginning of the year. 
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To the extent the above-enumerated rules, regulations, and statements require 

determinations of an accounting or legal nature, we, as engineers, are necessarily 

unable to express an opinion as to whether the above-described information is in 

accordance therewith or sufficient therefor. 

 

In comparing the detailed net proved reserves estimates prepared by us and by 

Eni, we have found differences, both positive and negative, resulting in an aggregate 

difference of less than 5.0 percent when compared on the basis of net equivalent 

barrels. It is our opinion that the net proved reserves estimates prepared by Eni on 

the properties reviewed by us and referred to above, when compared on the basis of 

net equivalent barrels, in aggregate, do not differ materially from those prepared by 

us. 

 

DeGolyer and MacNaughton is an independent petroleum engineering 

consulting firm that has been providing petroleum consulting services throughout 

the world since 1936. DeGolyer and MacNaughton does not have any financial 

interest, including stock ownership, in Eni. Our fees were not contingent on the 

results of our evaluation. This letter report has been prepared at the request of Eni. 

DeGolyer and MacNaughton has used all assumptions, data, procedures, and 

methods that it considers necessary and appropriate to prepare this report. 

 

Submitted, 

 

 

/s/ DEGOLYER AND MACNAUGHTON 

 

DeGOLYER and MacNAUGHTON 

Texas Registered Engineering Firm F-716 

 

 
 

 

 

 

 

 

  

/s/ DENNIS W. THOMPSON, P.E. 

 

Dennis W. Thompson, P.E. 

[SEAL]  Senior Vice President 

DeGolyer and MacNaughton 
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CERTIFICATE of QUALIFICATION 

 

I, Dennis W. Thompson Petroleum Engineer with DeGolyer and MacNaughton, 

5001 Spring Valley Road, Suite 800 East, Dallas, Texas, 75244 U.S.A., hereby certify: 

 

1. That I am a Senior Vice President with DeGolyer and MacNaughton, which 

company did prepare the letter report addressed to Eni dated February 28, 

2014, and that I, as Senior Vice President, was responsible for the 

preparation of this report. 

 

2. That I attended the University of Texas, and that I graduated with a Master 

of Science degree in Petroleum Engineering in the year 1975; that I am a 

Registered Professional Engineer in the State of Texas; that I am a member 

of the International Society of Petroleum Engineers; and that I have 

approximately 35 years of experience in oil and gas reservoir studies and 

reserves evaluations. 

 

 

SIGNED: February 28, 2014 

 

 

 

 

 

 

 

 

 

 

/s/ DENNIS W. THOMPSON, P.E. 

 

Dennis W. Thompson, P.E. 

[SEAL]  Senior Vice President 

DeGolyer and MacNaughton 
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Eni S.p.A. 

 

 

 

 

 

Estimated 

 

Future Reserves and Income 

 

Attributable to Certain  

 

Interests 

 

 

 

 

SEC Parameters 

 

 

 

As of 

 

December 31, 2013 

 

 

 

 

 

 

 \s\ HERMAN G. ACUNA \s\ GABRIELLE GUERRE 

 Herman G. Acuña, P.E. Gabrielle Guerre, P.E. 

 TBPE License No. 92254 TBPE License No. 109935 

 Managing Senior Vice President-International Senior Petroleum Engineer 

 

[SEAL]  [SEAL] 

RYDER SCOTT COMPANY, L.P. 

TBPE Firm Registration No. F-1580 
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February 21, 2014 

 
 

Eni S.p.A 
E&P Division 
Ms. Manuela Feudaroli 
Vice President Reserves 
Via Emilia 1 
20097 San Donato Milanese 
Milano, Italy 
 
Dear Ms. Feudaroli: 

 
At the request of Eni S.p.A. (Eni), Ryder Scott Company, L.P (Ryder Scott) has conducted a 

reserves audit of the estimates of the proved reserves as prepared by Eni’s engineering and geological 
staff as of December 31, 2013 based on the definitions and disclosure guidelines of the United States 
Securities and Exchange Commission (SEC) contained in Title 17, Code of Federal Regulations, 
Modernization of Oil and Gas Reporting, Final Rule released January 14, 2009 in the Federal Register 
(SEC regulations). Our third party reserves audit, completed on February 10, 2014 and presented 
herein, was prepared for public disclosure by Eni in filings made with the SEC in accordance with the 
disclosure requirements set forth in the SEC regulations. Eni has indicated that the proved net reserves 
attributable to the properties that we reviewed account for 16.7 percent of their total net proved 
remaining hydrocarbon reserves. The subject properties are located in the following geographic 
locations: 

 • Africa 
 • Asia 
 • Americas 
 
As prescribed by the Society of Petroleum Engineers in Paragraph 2.2(f) of the Standards 

Pertaining to the Estimating and Auditing of Oil and Gas Reserves Information (SPE auditing 
standards), a reserves audit is defined as “the process of reviewing certain of the pertinent facts 
interpreted and assumptions made that have resulted in an estimate of reserves prepared by others and 
the rendering of an opinion about (1) the appropriateness of the methodologies employed; (2) the 
adequacy and quality of the data relied upon; (3) the depth and thoroughness of the reserves estimation 
process; (4) the classification of reserves appropriate to the relevant definitions used; and (5) the 
reasonableness of the estimated reserve quantities.” 

 
Based on our review, including the data, technical processes and interpretations presented by Eni, 

it is our opinion that the overall procedures and methodologies utilized by Eni in preparing their 
estimates of the proved reserves as of December 31, 2013 comply with the current SEC regulations 
and that the overall proved reserves for the reviewed properties as estimated by Eni are, in the 
aggregate, reasonable within 5 percent of Ryder Scott’s estimates which is less than the established 
audit tolerance guidelines of 10 percent as set forth in the SPE auditing standards. 

 
 
 
 
 
 
 
 
 
 

 SUITE 600, 1015 4TH STREET, S.W.  CALGARY, ALBERTA T2R 1J4 TEL (403) 262-2799 FAX (403) 262-2790 
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The conclusions discussed in this report, as of December 31, 2013, are related to hydrocarbon 

prices. The hydrocarbon prices used in the preparation of this report are based on the average prices 
during the 12-month period prior to the ending date of the period covered in this report, determined as 
the unweighted arithmetic averages of the prices in effect on the first-day-of-the-month for each month 
within such period, unless prices were defined by contractual arrangements, as required by the SEC 
regulations. Actual future prices may vary significantly from the prices required by SEC regulations; 
therefore, volumes of reserves actually recovered may differ significantly from the estimated quantities 
audited by Ryder Scott. 

 
 

Reserves Included in This Report 
 
In our opinion, the proved reserves discussed herein conform to the definition as set forth in the 

Securities and Exchange Commission’s Regulations Part 210.4-10(a). An abridged version of the SEC 
reserves definitions from 210.4-10(a) entitled “Petroleum Reserves Definitions” is included as an 
attachment to this report. The various proved reserve status categories are defined under the attachment 
entitled “Petroleum Reserves Status Definitions and Guidelines” in this report. 

 
No attempt was made to quantify or otherwise account for any accumulated gas production 

imbalances that may exist. The audited proved gas volumes included gas consumed in operations as 
reserves. Non-hydrocarbon or inert gas volumes have been excluded from the reserves reported herein. 

 
Reserves are those estimated remaining quantities of petroleum that are anticipated to be 

economically producible, as of a given date, from known accumulations under defined conditions. All 
reserve estimates involve an assessment of the uncertainty relating the likelihood that the actual 
remaining quantities recovered will be greater or less than the estimated quantities determined as of the 
date the estimate is made. The uncertainty depends chiefly on the amount of reliable geologic and 
engineering data available at the time of the estimate and the interpretation of these data. The relative 
degree of uncertainty may be conveyed by placing reserves into one of two principal classifications, 
either proved or unproved. Unproved reserves are less certain to be recovered than proved reserves, 
and may be further sub-classified as probable and possible reserves to denote progressively increasing 
uncertainty in their recoverability. At Eni’s request, this report addresses only the proved reserves 
attributable to the properties evaluated herein. 

 
Proved oil and gas reserves are “those quantities of oil and gas which, by analysis of geoscience 

and engineering data, can be estimated with reasonable certainty to be economically producible from a 
given date forward.” The proved reserves included herein were estimated using deterministic methods. 
If deterministic methods are used, the SEC has defined reasonable certainty for proved reserves as a 
“high degree of confidence that the quantities will be recovered.” 

 
Proved reserve estimates will generally be revised only as additional geologic or engineering data 

become available or as economic conditions change. For proved reserves, the SEC states that “as 
changes due to increased availability of geoscience (geological, geophysical, and geochemical), 
engineering, and economic data are made to the estimated ultimate recovery (EUR) with time, 
reasonably certain EUR is much more likely to increase or remain constant than to decrease.” 
Moreover, estimates of proved reserves may be revised as a result of future operations, effects of 
regulation by governmental agencies or geopolitical or economic risks. Therefore, the proved reserves 
included in this report are estimates only and should not be construed as being exact quantities, and if 
recovered, the revenues therefrom, and the actual costs related thereto, could be more or less than the 
estimated amounts. 
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The proved reserves reported herein are limited to the period prior to expiration of current 
contracts providing the legal rights to produce, or a revenue interest in such production, unless 
evidence indicates that contract renewal is reasonably certain. Furthermore, properties in the different 
countries may be subjected to significantly varying contractual fiscal terms that affect the net revenue 
to Eni for the production of these volumes. The prices and economic return received for these net 
volumes can vary significantly based on the terms of these contracts. Therefore, when applicable, 
Ryder Scott reviewed the fiscal terms of such contracts and discussed with Eni the net economic 
benefit attributed to such operations for the determination of the net hydrocarbon volumes and income 
thereof. Ryder Scott has not conducted an exhaustive audit or verification of such contractual 
information. Neither our review of such contractual information nor our acceptance of Eni’s 
representations regarding such contractual information should be construed as a legal opinion on this 
matter. 

 
Ryder Scott did not evaluate the country and geopolitical risks in the countries where Eni operates 

or has interests. Eni’s operations may be subject to various levels of governmental controls and 
regulations. These controls and regulations may include, but may not be limited to, matters relating to 
land tenure and leasing, the legal rights to produce hydrocarbons including the granting, extension or 
termination of production sharing contracts, the fiscal terms of various production sharing contracts, 
drilling and production practices, environmental protection, marketing and pricing policies, royalties, 
various taxes and levies including income tax, and foreign trade and investment and are subject to 
change from time to time. Such changes in governmental regulations and policies may cause volumes 
of proved reserves actually recovered and amounts of proved income actually received to differ 
significantly from the estimated quantities. 

 
The estimates of proved reserves audited herein were based upon a detailed study of the properties 

in which Eni owns an interest; however, we have not made any field examination of the properties. No 
consideration was given in this report to potential environmental liabilities that may exist nor were any 
costs included for potential liabilities to restore and clean up damages, if any, caused by past operating 
practices. 

 
 

Audit Data, Methodology, Procedure and Assumptions 
 
The estimation of reserves involves two distinct determinations. The first determination results in 

the estimation of the quantities of recoverable oil and gas and the second determination results in the 
estimation of the uncertainty associated with those estimated quantities in accordance with the 
definitions set forth by the Securities and Exchange Commission’s Regulations Part 210.4-10(a). The 
process of estimating the quantities of recoverable oil and gas reserves relies on the use of certain 
generally accepted analytical procedures. These analytical procedures fall into three broad categories 
or methods: (1) performance-based methods; (2) volumetric-based methods; and (3) analogy. These 
methods may be used singularly or in combination by the reserve evaluator in the process of estimating 
the quantities of reserves. Reserve evaluators must select the method or combination of methods which 
in their professional judgment is most appropriate given the nature and amount of reliable geoscience 
and engineering data available at the time of the estimate, the established or anticipated performance 
characteristics of the reservoir being evaluated and the stage of development or producing maturity of 
the property. 

 
In many cases, the analysis of the available geoscience and engineering data and the subsequent 

interpretation of this data may indicate a range of possible outcomes in an estimate, irrespective of  
the method selected by the evaluator. When a range in the quantity of reserves is identified, the  
evaluator must determine the uncertainty associated with the incremental quantities of the reserves. If  
the reserve quantities are estimated using the deterministic incremental approach, the 
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uncertainty for each discrete incremental quantity of the reserves is addressed by the reserve category 
assigned by the evaluator. Therefore, it is the categorization of reserve quantities as proved, probable 
and/or possible that addresses the inherent uncertainty in the estimated quantities reported. For proved 
reserves, uncertainty is defined by the SEC as reasonable certainty wherein the “quantities actually 
recovered are much more likely than not to be achieved.” The SEC states that “probable reserves are 
those additional reserves that are less certain to be recovered than proved reserves but which, together 
with proved reserves, are as likely as not to be recovered.” The SEC states that “possible reserves are 
those additional reserves that are less certain to be recovered than probable reserves and the total 
quantities ultimately recovered from a project have a low probability of exceeding proved plus 
probable plus possible reserves.” All quantities of reserves within the same reserve category must meet 
the SEC definitions as noted above. 

 
Estimates of reserves quantities and their associated reserve categories may be revised in the 

future as additional geoscience or engineering data become available. Furthermore, estimates of 
reserves quantities and their associated reserve categories may also be revised due to other factors such 
as changes in economic conditions, results of future operations, effects of regulation by governmental 
agencies or geopolitical or economic risks as previously noted herein. 

 
The proved reserves for the properties included herein were estimated by performance methods, 

analogy methods, the volumetric method, or a combination of performance and volumetric methods. 
These performance methods include, but may not be limited to, decline curve analysis and analogy 
which utilized extrapolations of historical production and pressure data available through December 
2013 in those cases where such data were considered to be definitive. The data utilized in this analysis 
were supplied to Ryder Scott by Eni and were considered sufficient for the purpose thereof. The 
volumetric method was used where there were inadequate historical performance data to establish a 
definitive trend and where the use of production performance data as a basis for the reserve estimates 
was considered to be inappropriate. The volumetric analysis utilized pertinent well and seismic data 
supplied to Ryder Scott by Eni that were available through December 2013. The data utilized from the 
well and seismic data incorporated into our volumetric analysis were considered sufficient for the 
purpose thereof. 

 
To estimate economically recoverable proved oil and gas reserves and related future net cash 

flows, we consider many factors and assumptions including, but not limited to, the use of reservoir 
parameters derived from geological, geophysical and engineering data that cannot be measured 
directly, economic criteria based on current costs and SEC pricing requirements, and forecasts of 
future production rates. Under the SEC regulations 210.4-10(a)(22)(v) and (26), proved reserves must 
be anticipated to be economically producible from a given date forward based on existing economic 
conditions including the prices and costs at which economic producibility from a reservoir is to be 
determined. While it may reasonably be anticipated that the future prices received for the sale of 
production and the operating costs and other costs relating to such production may increase or decrease 
from those under existing economic conditions, such changes were, in accordance with rules adopted 
by the SEC, omitted from consideration in making this evaluation. 

 
Eni has informed us that they have furnished us all of the material accounts, records, geological 

and engineering data, and reports and other data required for this investigation. In preparing our 
forecast of future proved production and income, we have relied upon data furnished by Eni with 
respect to property interests owned, production and well tests from examined wells, normal direct costs 
of operating the wells or leases, other costs such as transportation and/or processing fees, ad valorem 
and production taxes, recompletion and development costs, abandonment costs after salvage, product 
prices based on the SEC regulations, adjustments or differentials to product prices, geological 
structural and isochore maps, well logs, core analyses, and pressure measurements. Ryder Scott 
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reviewed such factual data for its reasonableness; however, we have not conducted an independent 
verification of the data furnished by Eni. We consider the factual data used in this report appropriate 
and sufficient for the purpose of our investigations. 

 
In summary, we consider the assumptions, data, methods and analytical procedures used in this 

report appropriate for the purpose hereof, and we have used all such methods and procedures that we 
consider necessary and appropriate to conduct the audit of reserves of the properties described herein. 
The proved reserves discussed herein were determined in conformance with the United States 
Securities and Exchange Commission (SEC) Modernization of Oil and Gas Reporting; Final Rule, 
including all references to Regulation S-X and Regulation S-K, referred to herein collectively as the 
“SEC Regulations.” In our opinion, the proved reserves reviewed in this report comply with the 
definitions, guidelines and disclosure requirements as required by the SEC regulations. 

 
 

Future Production Rates 
 
For wells currently on production, our forecasts of future production rates are based on historical 

performance data. If no production decline trend has been established, future production rates were 
held constant, or adjusted for the effects of curtailment where appropriate, until a decline in ability to 
produce was anticipated. An estimated rate of decline was then applied to depletion of the reserves. If a 
decline trend has been established, this trend was used as the basis for estimating future production 
rates. 

 
Test data and other related information were used to estimate the anticipated initial production 

rates for those wells or locations that are not currently producing. For reserves not yet on production, 
sales were estimated to commence at an anticipated date furnished by Eni. Wells or locations that are 
not currently producing may start producing earlier or later than anticipated in our estimates due to 
unforeseen factors causing a change in the timing to initiate production. Such factors may include 
delays due to weather, the availability of rigs, the sequence of drilling, completing and/or recompleting 
wells and/or constraints set by regulatory bodies. 

 
The future production rates from wells currently on production or wells or locations that are not 

currently producing may be more or less than estimated because of changes including, but not limited 
to, reservoir performance, operating conditions related to surface facilities, compression and artificial 
lift, pipeline capacity and/or operating conditions, producing market demand and/or allowables or 
other constraints set by regulatory bodies. 

 
 

Hydrocarbon Prices 
 
As stated previously, proved reserves must be anticipated to be economically producible from a 

given date forward based on existing economic conditions including the prices and costs at which 
economic producibility from a reservoir is to be determined. To confirm that the proved reserves 
reviewed by us meet the SEC requirements to be economically producible, we have reviewed certain 
primary economic data utilized by Eni relating to hydrocarbon prices and costs as noted herein.  
 

The hydrocarbon prices used herein are based on SEC price parameters using the average prices 
during the 12-month period prior to the ending date of the period covered in this report, determined as 
the unweighted arithmetic averages of the prices in effect on the first-day-of-the-month for each  
month within such period, unless prices were defined by contractual arrangements. For hydrocarbon  
products sold under contract, the contract prices, including fixed and determinable escalations, 
exclusive of inflation adjustments, were used until expiration of the contract. Upon contract 
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expiration, the prices were adjusted to the 12-month unweighted arithmetic average as previously 
described. 
 

Eni furnished us with the above mentioned average prices in effect on December 31, 2013. Eni 
has assured us that these initial SEC hydrocarbon prices were determined using the 12-month average 
first-day-of-the-month benchmark prices appropriate to the geographic area where the hydrocarbons 
are sold. The average dated Brent oil price of $108/bbl was used by Eni. Eni also provided us with the 
gas prices based on their gas sales agreements. All gas prices shown below are in dollars per thousand 
cubic meters ($/km

3
). The average realized prices provided by Eni and used in our evaluation are as 

follows: 

 

Geographic Area  Product  

Average 

Proved  

Realized 

Prices 
     

Africa Gas $ 374.12/km3 

 Oil $ 107.93/bbl 

  Condensate $ 93.11/bbl 
     

Americas Gas $ 69.25/km3 

 Oil $ 35.75/bbl 
     

Asia Gas $ 430.57/km3 

 Oil  $ 108.01/bbl 

  Condensate $ 99.97/bbl 
     

 

 
The product prices that were actually used to determine the future gross revenue for each property 

reflect adjustments to the benchmark prices for gravity, quality, local conditions and/or distance from 
market, referred to herein as “differentials.” The differentials used in the preparation of this report 
were furnished to us by Eni. The differentials furnished to us were accepted as factual data and 
reviewed by us for their reasonableness; however, we have not conducted an independent verification 
of the data used by Eni to determine these differentials. 

 
 

Costs 
 
Operating costs used in our evaluation were based on the operating expense reports of Eni and 

include only those costs directly applicable to the evaluated assets. The operating costs include a 
portion of general and administrative costs allocated directly to the leases and wells. The operating 
costs furnished to us were accepted as factual data and reviewed by us for their reasonableness; 
however, we have not conducted an independent verification of the operating cost data used by Eni. No 
deduction was made for loan repayments, interest expenses, or exploration and development 
prepayments that were not charged directly to the assets. 

 
Development costs were furnished to us by Eni and are based on authorizations for expenditure 

for the proposed work or actual costs for similar projects. The development costs furnished to us were 
accepted as factual data and reviewed by us for their reasonableness; however, we have not conducted 
an independent verification of these costs. The estimated net cost of abandonment after salvage was 
included for properties where abandonment costs net of salvage were significant. The estimates of the 
net abandonment costs furnished by Eni were accepted without independent verification. 
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The proved developed and undeveloped reserves in this report have been incorporated herein in 
accordance with Eni’s plans to develop these reserves as of December 31, 2013. The implementation 
of Eni’s development plans as presented to us and incorporated herein is subject to the approval 
process adopted by Eni’s management. As the result of our inquires during the course of preparing this 
report, Eni has informed us that the development activities included herein have been subjected to and 
received the internal approvals required by Eni’s management at the appropriate local, regional and/or 
corporate level. In addition to the internal approvals as noted, certain development activities may still 
be subject to specific partner AFE processes, Joint Operating Agreement (JOA) requirements or other 
administrative approvals external to Eni. Additionally, Eni has informed us that they are not aware of 
any legal, regulatory, political or economic obstacles that would significantly alter their plans. 

 
Current costs used by Eni were held constant throughout the life of the properties. 
 
 

Standards of Independence and Professional Qualification 
 
Ryder Scott is an independent petroleum engineering consulting firm that has been providing 

petroleum consulting services throughout the world for over seventy-five years. Ryder Scott is 
employee-owned and maintains offices in Houston, Texas; Denver, Colorado; and Calgary, Alberta, 
Canada. We have over eighty engineers and geoscientists on our permanent staff. By virtue of the size 
of our firm and the large number of clients for which we provide services, no single client or job 
represents a material portion of our annual revenue. We do not serve as officers or directors of any 
privately-owned or publicly-traded oil and gas company and are separate and independent from the 
operating and investment decision-making process of our clients. This allows us to bring the highest 
level of independence and objectivity to each engagement for our services. 

 
Ryder Scott actively participates in industry-related professional societies and organizes an annual 

public forum focused on the subject of reserves evaluations and SEC regulations. Many of our staff 
have authored or co-authored technical papers on the subject of reserves related topics. We encourage 
our staff to maintain and enhance their professional skills by actively participating in ongoing 
continuing education. 

 
Prior to becoming an officer of the Company, Ryder Scott requires that staff engineers and 

geoscientists have received professional accreditation in the form of a registered or certified 
professional engineer’s license or a registered or certified professional geoscientist’s license, or the 
equivalent thereof, from an appropriate governmental authority or a recognized self-regulating 
professional organization. 

 
We are independent petroleum engineers with respect to Eni. Neither we nor any of our 

employees have any interest in the subject properties and neither the employment to do this work nor 
the compensation is contingent on our estimates of reserves for the properties which were reviewed. 

 
The results of this study, presented herein, are based on technical analysis conducted by teams of 

geoscientists and engineers from Ryder Scott. The professional qualifications of the undersigned, the 
technical person primarily responsible for overseeing, reviewing and approving the evaluation of the 
reserves information discussed in this report, are included as an attachment to this letter. 
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Terms of Usage 
 
The results of our third party study, presented in report form herein, were prepared in accordance 

with the disclosure requirements set forth in the SEC regulations and intended for public disclosure as 
an exhibit in filings made with the SEC by Eni. 

 
We have provided Eni with a digital version of the original signed copy of this report letter. In the 

event there are any differences between the digital version included in filings made by Eni and the 
original signed report letter, the original signed report letter shall control and supersede the digital 
version. 

 
The data and work papers used in the preparation of this report are available for examination by 

authorized parties in our offices. Please contact us if we can be of further service. 
 
 

Very truly yours, 
 
RYDER SCOTT COMPANY, L. P. 
TBPE Firm Registration No. F-1580 
 
 
\s\ HERMAN G. ACUNA 
 
 
Herman G. Acuna, P.E. 
TBPE License No. 92254 

 Managing Senior Vice President – International 
[SEAL] 

 
 
\s\ GABRIELLE GUERRE 
 
 
Gabrielle Guerre, P.E. 
TBPE License No. 109935 
Senior Petroleum Engineer 

[SEAL] 
 
 
 
 
 
 
HGA (DPR)/pl 
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Professional Qualifications of Primary Technical Person 
 
The conclusions presented in this report are the result of technical analysis conducted by teams of 

geoscientists and engineers from Ryder Scott Company, L.P. Herman G. Acuña was the primary 
technical person responsible for overseeing the independent estimation of the reserves, future 
production and income to render the audit conclusions of the report. 

 
Mr. Acuña, an employee of Ryder Scott Company, L.P. (Ryder Scott) since 1997, is a Managing 

Senior International Vice President and Board Member. He serves as an Engineering Group 
Coordinator responsible for coordinating and supervising staff and consulting engineers of the 
company in ongoing reservoir evaluation studies worldwide. Before joining Ryder Scott, Mr. Acuña 
served in a number of engineering positions with Exxon. For more information regarding Mr. Acuña’s 
geographic and job specific experience, please refer to the Ryder Scott Company website at 
www.ryderscott.com. 

 
Mr. Acuña earned a Bachelor (Cum Laude) and a Masters (Magna Cum Laude) of Science degree 

in Petroleum Engineering from The University of Tulsa in 1987 and 1989 respectively. He is a 
registered Professional Engineer in the State of Texas, a member of the Association of International 
Petroleum Negotiators (AIPN) and the Society of Petroleum Engineers (SPE). 

 
In addition to gaining experience and competency through prior work experience, the Texas 

Board of Professional Engineers requires a minimum of fifteen hours of continuing education annually, 
including at least one hour in the area of professional ethics, which Mr. Acuña fulfills. Mr. Acuña has 
attended formalized training and conferences including dedicated to the subject of the definitions and 
disclosure guidelines contained in the United States Securities and Exchange Commission Title 17, 
Code of Federal Regulations, Modernization of Oil and Gas Reporting, Final Rule released January 14, 
2009 in the Federal Register. Mr. Acuña has recently taught various company reserves evaluation 
schools in Argentina, China, Denmark, Spain and the U.S.A. Mr. Acuña has participated in various 
capacities in reserves conferences such as being a panelist at Trinidad and Tobago’s Petroleum 
Conference, delivering the reserves evaluation seminar during IAPG convention in Mendoza, 
Argentina and chairing the first Reserves Evaluation Conference in the Middle East in Dubai, U.A.E. 

 
Based on his educational background, professional training and over 20 years of practical 

experience in petroleum engineering and the estimation and evaluation of petroleum reserves, Mr. 
Acuña has attained the professional qualifications as a Reserves Estimator and Reserves Auditor set 
forth in Article III of the “Standards Pertaining to the Estimating and Auditing of Oil and Gas Reserves 
Information” promulgated by the Society of Petroleum Engineers as of February 19, 2007. 
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As Adapted From: 

RULE 4-10(a) of REGULATION S-X PART 210 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION (SEC) 
 

 
 

PREAMBLE 

 
On January 14, 2009, the United States Securities and Exchange Commission (SEC) published 

the “Modernization of Oil and Gas Reporting; Final Rule” in the Federal Register of National Archives 
and Records Administration (NARA). The “Modernization of Oil and Gas Reporting; Final Rule” 
includes revisions and additions to the definition section in Rule 4-10 of Regulation S-X, revisions and 
additions to the oil and gas reporting requirements in Regulation S-K, and amends and codifies 
Industry Guide 2 in Regulation S-K. The “Modernization of Oil and Gas Reporting; Final Rule”, 
including all references to Regulation S-X and Regulation S-K, shall be referred to herein collectively 
as the “SEC Regulations”. The SEC Regulations take effect for all filings made with the United States 
Securities and Exchange Commission as of December 31, 2009, or after January 1, 2010. Reference 
should be made to the full text under Title 17, Code of Federal Regulations, Regulation S-X Part 210, 
Rule 4-10(a) for the complete definitions, as the following definitions, descriptions and explanations 
rely wholly or in part on excerpts from the original document (direct passages excerpted from the 
aforementioned SEC document are denoted in italics herein). 

 
Reserves are those estimated remaining quantities of petroleum which are anticipated to be 

economically producible, as of a given date, from known accumulations under defined conditions. All 
reserve estimates involve some degree of uncertainty. The uncertainty depends chiefly on the amount 
of reliable geologic and engineering data available at the time of the estimate and the interpretation of 
these data. The relative degree of uncertainty may be conveyed by placing reserves into one of two 
principal classifications, either proved or unproved. Unproved reserves are less certain to be recovered 
than proved reserves and may be further sub-classified as probable and possible reserves to denote 
progressively increasing uncertainty in their recoverability. Under the SEC Regulations as of 
December 31, 2009, or after January 1, 2010, a company may optionally disclose estimated quantities 
of probable or possible oil and gas reserves in documents publicly filed with the Commission. The 
SEC Regulations continue to prohibit disclosure of estimates of oil and gas resources other than 
reserves and any estimated values of such resources in any document publicly filed with the 
Commission unless such information is required to be disclosed in the document by foreign or state 
law as noted in §229.1202 Instruction to Item 1202. 

 
Reserves estimates will generally be revised as additional geologic or engineering data become 

available or as economic conditions change. 
 
Reserves may be attributed to either natural energy or improved recovery methods. Improved 

recovery methods include all methods for supplementing natural energy or altering natural forces in the 
reservoir to increase ultimate recovery. Examples of such methods are pressure maintenance, natural 
gas cycling, waterflooding, thermal methods, chemical flooding, and the use of miscible and 
immiscible displacement fluids. Other improved recovery methods may be developed in the future as 
petroleum technology continues to evolve. 

 
Reserves may be attributed to either conventional or unconventional petroleum accumulations. 

Petroleum accumulations are considered as either conventional or unconventional based on the nature 
of their in-place characteristics, extraction method applied, or degree of processing prior to sale. 
Examples of unconventional petroleum accumulations include coalbed or coalseam methane 
(CBM/CSM), basin-centered gas, shale gas, gas hydrates, natural bitumen and oil shale deposits. 
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These unconventional accumulations may require specialized extraction technology and/or significant 
processing prior to sale. 

 
Reserves do not include quantities of petroleum being held in inventory. 
 
Because of the differences in uncertainty, caution should be exercised when aggregating 

quantities of petroleum from different reserves categories. 
 

 
RESERVES (SEC DEFINITIONS) 

 
Securities and Exchange Commission Regulation S-X §210.4-10(a)(26) defines reserves as 

follows: 
 
Reserves. Reserves are estimated remaining quantities of oil and gas and related substances 

anticipated to be economically producible, as of a given date, by application of development projects 
to known accumulations. In addition, there must exist, or there must be a reasonable expectation that 
there will exist, the legal right to produce or a revenue interest in the production, installed means of 
delivering oil and gas or related substances to market, and all permits and financing required to 
implement the project. 

 
Note to paragraph (a)(26): Reserves should not be assigned to adjacent reservoirs isolated by 

major, potentially sealing, faults until those reservoirs are penetrated and evaluated as economically 
producible. Reserves should not be assigned to areas that are clearly separated from a known 
accumulation by a non-productive reservoir (i.e., absence of reservoir, structurally low reservoir, or 
negative test results). Such areas may contain prospective resources (i.e., potentially recoverable 
resources from undiscovered accumulations). 

 
 

PROVED RESERVES (SEC DEFINITIONS) 

 
Securities and Exchange Commission Regulation S-X §210.4-10(a)(22) defines proved oil and 

gas reserves as follows: 
 

Proved oil and gas reserves. Proved oil and gas reserves are those quantities of oil and gas, which, by 
analysis of geoscience and engineering data, can be estimated with reasonable certainty to be 
economically producible—from a given date forward, from known reservoirs, and under existing 
economic conditions, operating methods, and government regulations—prior to the time at which 
contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably 
certain, regardless of whether deterministic or probabilistic methods are used for the estimation. The 
project to extract the hydrocarbons must have commenced or the operator must be reasonably certain 
that it will commence the project within a reasonable time. 

 
(i) The area of the reservoir considered as proved includes: 
 

(A) The area identified by drilling and limited by fluid contacts, if any, and 
 
(B) Adjacent undrilled portions of the reservoir that can, with reasonable certainty, be 
judged to be continuous with it and to contain economically producible oil or gas on the 
basis of available geoscience and engineering data. 
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(ii) In the absence of data on fluid contacts, proved quantities in a reservoir are limited by the 
lowest known hydrocarbons (LKH) as seen in a well penetration unless geoscience, engineering, 
or performance data and reliable technology establishes a lower contact with reasonable 
certainty. 
 
 

PROVED RESERVES (SEC DEFINITIONS) CONTINUED 

 
(iii) Where direct observation from well penetrations has defined a highest known oil (HKO) 
elevation and the potential exists for an associated gas cap, proved oil reserves may be assigned 
in the structurally higher portions of the reservoir only if geoscience, engineering, or 
performance data and reliable technology establish the higher contact with reasonable certainty. 
(iv) Reserves which can be produced economically through application of improved recovery 
techniques (including, but not limited to, fluid injection) are included in the proved classification 
when: 

(A) Successful testing by a pilot project in an area of the reservoir with properties no more 
favorable than in the reservoir as a whole, the operation of an installed program in the 
reservoir or an analogous reservoir, or other evidence using reliable technology establishes 
the reasonable certainty of the engineering analysis on which the project or program was 
based; and 
 
(B) The project has been approved for development by all necessary parties and entities, 
including governmental entities. 

 
(v) Existing economic conditions include prices and costs at which economic producibility from a 
reservoir is to be determined. The price shall be the average price during the 12-month period 
prior to the ending date of the period covered by the report, determined as an unweighted 
arithmetic average of the first-day-of-the-month price for each month within such period, unless 
prices are defined by contractual arrangements, excluding escalations based upon future 
conditions. 
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PETROLEUM RESERVES STATUS DEFINITIONS AND GUIDELINES 

 

As Adapted From: 
RULE 4-10(a) of REGULATION S-X PART 210 

UNITED STATES SECURITIES AND EXCHANGE COMMISSION (SEC) 

 

and 

 

PETROLEUM RESOURCES MANAGEMENT SYSTEM (SPE-PRMS) 
Sponsored and Approved by: 

SOCIETY OF PETROLEUM ENGINEERS (SPE), 

WORLD PETROLEUM COUNCIL (WPC) 

AMERICAN ASSOCIATION OF PETROLEUM GEOLOGISTS (AAPG) 

SOCIETY OF PETROLEUM EVALUATION ENGINEERS (SPEE) 

 
 
 
 
 
Reserves status categories define the development and producing status of wells and reservoirs. 

Reference should be made to Title 17, Code of Federal Regulations, Regulation S-X Part 210, Rule 
4-10(a) and the SPE-PRMS as the following reserves status definitions are based on excerpts from the 
original documents (direct passages excerpted from the aforementioned SEC and SPE-PRMS 
documents are denoted in italics herein). 

 
 

DEVELOPED RESERVES (SEC DEFINITIONS) 
 
Securities and Exchange Commission Regulation S-X §210.4-10(a)(6) defines developed oil and 

gas reserves as follows: 
 
Developed oil and gas reserves are reserves of any category that can be expected to be 
recovered: 
 

(i) Through existing wells with existing equipment and operating methods or in which the 
cost of the required equipment is relatively minor compared to the cost of a new well; and 
 
(ii) Through installed extraction equipment and infrastructure operational at the time of the 
reserves estimate if the extraction is by means not involving a well. 

 
Developed Producing (SPE-PRMS Definitions) 

 
While not a requirement for disclosure under the SEC regulations, developed oil and gas reserves 

may be further sub-classified according to the guidance contained in the SPE-PRMS as Producing or 
Non-Producing. 

 
Developed Producing Reserves 

Developed Producing Reserves are expected to be recovered from completion intervals that are 
open and producing at the time of the estimate. 
 
Improved recovery reserves are considered producing only after the improved recovery project is 
in operation. 
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Developed Non-Producing 

Developed Non-Producing Reserves include shut-in and behind-pipe reserves. 
 
Shut-In 

Shut-in Reserves are expected to be recovered from: 
(1) completion intervals which are open at the time of the estimate but which have not yet 

started producing; 
(2) wells which were shut-in for market conditions or pipeline connections; or 
(3) wells not capable of production for mechanical reasons. 

 
Behind-Pipe 

Behind-pipe Reserves are expected to be recovered from zones in existing wells which will require 
additional completion work or future re-completion prior to start of production. 
 
In all cases, production can be initiated or restored with relatively low expenditure compared to 
the cost of drilling a new well. 
 
 

UNDEVELOPED RESERVES (SEC DEFINITIONS) 

 
Securities and Exchange Commission Regulation S-X §210.4-10(a)(31) defines undeveloped oil 

and gas reserves as follows: 
 
Undeveloped oil and gas reserves are reserves of any category that are expected to be recovered 
from new wells on undrilled acreage, or from existing wells where a relatively major expenditure 
is required for recompletion. 
 

(i) Reserves on undrilled acreage shall be limited to those directly offsetting development 
spacing areas that are reasonably certain of production when drilled, unless evidence using 
reliable technology exists that establishes reasonable certainty of economic producibility at 
greater distances. 
 
(ii) Undrilled locations can be classified as having undeveloped reserves only if a 
development plan has been adopted indicating that they are scheduled to be drilled within 
five years, unless the specific circumstances, justify a longer time. 
 
(iii) Under no circumstances shall estimates for undeveloped reserves be attributable to any 
acreage for which an application of fluid injection or other improved recovery technique is 
contemplated, unless such techniques have been proved effective by actual projects in the 
same reservoir or an analogous reservoir, as defined in paragraph (a)(2) of this section, or 
by other evidence using reliable technology establishing reasonable certainty. 
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