


2

Disclaimer

This document contains forward-looking statements regarding future events and the future results of Eni that are based on current expectations, estimates, forecasts, and projections about the 
industries in which Eni operates and the beliefs and assumptions of the management of Eni. In addition, 9ƴƛΩǎmanagement may make forward-looking statements orally to analysts, investors, 
representatives of the media and others. In particular, among other statements, certain statements with regard to management objectives, trends in results of operations, margins, costs, return on 
ŎŀǇƛǘŀƭΣ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƳǇŜǘƛǘƛƻƴ ŀǊŜ ŦƻǊǿŀǊŘ ƭƻƻƪƛƴƎ ƛƴ ƴŀǘǳǊŜΦ ²ƻǊŘǎ ǎǳŎƘ ŀǎ ΨŜȄǇŜŎǘǎΩΣ ΨŀƴǘƛŎƛǇŀǘŜǎΩΣ ΨǘŀǊƎŜǘǎΩΣ ΨƎoalǎΩΣ ΨǇǊƻƧŜŎǘǎΩΣ ΨƛƴǘŜƴŘǎΩΣ ΨǇƭŀƴǎΩΣ ΨōŜƭƛŜǾŜǎΩΣ ΨǎŜŜƪǎΩΣ ΨŜǎǘƛƳŀǘŜǎΩΣ 
variations of such words, and similar expressions are intended to identify such forward-looking statements. These forward-looking statements are not guarantees of future performance and are 
subject to risks, uncertainties, and assumptions that are difficult to predict because they relate to events and depend on circumstances that will occur in the future. Therefore, 9ƴƛΩǎactual results 
may differ materially and adversely from those expressed or implied in any forward-looking statements. Factors that might cause or contribute to such differences include, but are not limited to, 
those discussed in 9ƴƛΩǎAnnual Reports on Form 20-C ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ ¦Φ{Φ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όǘƘŜ ά{9/έύ ǳƴŘŜǊ ǘƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ άwƛǎƪŦŀŎǘƻǊǎέ ŀƴŘ ƛƴ ƻǘƘŜǊ ǎŜŎǘƛƻƴǎΦ ¢ƘŜǎŜ 
factors include but are not limited to:

Fluctuations in the prices of crude oil, natural gas, oil products and chemicals;

ÅStrong competition worldwide to supply energy to the industrial, commercial and residential energy markets;

ÅSafety, security, environmental and other operational risks, and the costs and risks associated with the requirement to comply with related regulation, including regulation on GHG emissions;

ÅRisks associated with the exploration and production of oil and natural gas, including the risk that exploration efforts may be unsuccessful and the operational risks associated with development 
projects;

ÅUncertainties in the estimates of natural gas reserves;

ÅThe time and expense required to develop reserves;

ÅMaterial disruptions arising from political, social and economic instability, particularly in light of the areas in which Enioperates;

ÅRisks associated with the trading environment, competition, and demand and supply dynamics in the natural gas market, including the impact under Eni take-or-pay long-term gas supply 
contracts;

ÅLaws and regulations related to climate change;

ÅRisks related to legal proceedings and compliance with anti-corruption legislation;

ÅRisks arising from potential future acquisitions; and

ÅExposure to exchange rate, interest rate and credit risks.

Any forward-looking statements made by or on behalf of Eni speak only as of the date they are made. Eni does not undertake to updateforward-looking statements to reflect any changes in 9ƴƛΩǎ
expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based. Thereader should, however, consult any further disclosures Eni may 
make in documents it files with or furnishes to the SEC and Consob.
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UPSTREAM enhancement

Cash in from disposal 
since 2013 

NPV of Projects
from exploration since 2014 

Dual 
EXPLORATION 

Integrated 
MODEL 

Production 
RECORD

$ 10.3 bln

$ 8.8 bln

kboed

F&D Costs| $/boe

Peers:, BP, RDS, CVX, TOT, STO, APC, MRO
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MID-DOWNSTREAM restructuring

G&P
2017

~ϵ12 bln

R&M

CHEMICALS

Á Structurally underlying positive
Á Long-term contracts alignment 

to market level
Á Take or Pay recovery
Á Cost reduction

Á Consolidation of industrial 
footprint

Á Focus on differentiated 
products

Á International development

Á Production efficiency
Á Logistics rationalization
Á 2 sites converted to bio- plants
Á Halved refining breakeven

Cumulative CFFO| ϵbln

-3.7

6.1

1.8

2012-14 2015-17
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FINANCIAL discipline

* Organic coverage of Capex and Dividend through CFFO 

2014 2017

Dual 
Exploration
effect57

2017

GEARING DIVIDEND CASH NEUTRALITY* | $/ bbl

WHILE PRESERVING BUSINESS GROWTH

39 
including 

dual 
exploration 

model

Peers adopting scrip dividend

Peers: Total, Chevron, Statoil, BP, Shell, ConocoPhillips, Exxon


