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Legal Disclaimer

w Theinformation containedherein hasbeen preparedand compiledin goodfaith by KnightVinke AssetManagementLLGO & Y * !basédon publicly available
information. Theinformation containedhereinis subjectto changeand may differ materiallyfrom non-publicinformation which becomespublic at a later date
andwhichisnot availableat this stageto KVAM

w Thesematerials are neither an offer to sell nor a solicitation of an offer to purchaseinterests of Knight Vinke Institutional Partnersl, LP., Knight Vinke
Institutional Partnersll, LP., Knight Vinke Institutional PartnersIV, LP., Knight Vinke Institutional Partners(International) I, LP., Knight Vinke Institutional
Partners(International)ll, LP., KnightVinkelnstitutional Partners(International)lV, L P, or other investmentvehiclesoffered from time to time by KVAMor any
of its affiliates (collectively,the & C dzy ®fférsand saleswill be made only pursuantto the C dzy” Bo@fidential private placementmemorandum,constituent
documentationandin accordancewith applicablesecuritieslaws A decisionto investin the Fundshouldonly be basedupona review of suchdocuments

® TheFundhasmadeand continuesto hold an investmentin EniSp.A. 6 Bné ERELSp.A6 & 9 b &{vell dsSnamReteGasSp.A. 0 & { v BeSematerialsare
provided for illustrative purposesonly and are not a recommendationto investin Enior any other company Thesematerials have been furnished on a
confidentialbasissolelyfor the information of the recipientand may not be reproducedor usedfor any other purpose Byacceptingthesematerials,you agree
that without the written consentof KVAMyou will not distribute or disclosethese materialsto anyother party

w Thesematerialscontainforward-lookingstatements Forwardlookingstatementsare statementsthat are not historicalfacts,includingstatementsabout beliefs
and expectations Any statementin these materialsthat containsintentions, beliefs, expectationsor predictions(and the assumptionsunderlyingthem) is a
forward-looking statement Forwardlooking statementsinvolveinherent risksand uncertainties A number of important factors could, therefore, causeactual
resultsto differ materiallyfrom thoseincludedin anyforward-lookingstatements Thesestatementsare basedon plans,estimatesand projections,asthey are
currently availableto KVAM Forwardlookingstatementstherefore speakonly asof the date they are made,andthe C dzy’ Rada@gementoesnot undertaketo
update any of them in light of new information or future events The estimatesand projectionscontained herein involve significantelementsof subjective
judgmentand analysiswhich may or may not proveto be accurate Accordinglythere canbe no assurancehat the estimates,projectionsand other forward-
lookingstatementscontainedhereinare or will be correct

w Neither KVAM,nor any of its affiliates, officers, representativesor advisorsmake any representationor warranty, expressecdor implied, asto the accuracyor
completenessof the information contained herein or any other written or oral communicationtransmitted or made availableto a recipient of such
information. Nothingcontainedhereinis, or shallbe relied upon as,a promise,representation,or warranty, whether asto the pastor the future. KVAMand its
affiliates, officers,representativesand advisorsexpresslhdisclaimany andall liability (includingwithout limitation, liability for direct, indirect, incidental,special,
consequentialor exemplarydamages)based,in whole or in part, on suchinformation and errors or omissionstherefrom. It should not be assumedthat
recommendation®r investmentsmadeby KVAMIin the future will be profitable

w Theinformation presentedin this documentmakesreferenceto market pricesasat 7 May 2010
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1. Introduction
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Introduction
Enivaluation

A Financiaknalystsandinvestorsgenerallyvalue oil majorson a sum-of-the-parts basisand value
their explorationand production(E&P)assetan one of two ways

1. onthe basisof debtadjustedcashflow multiples(EV/DACFEpr
2. fieldbyfield, taking the net presentvalue(NPV)of the cashflows of eachfield

A Thelatter approachb whichis intellectuallymore robustandis consistentwith the way manyoil
and gas companiesvalue reservest depends critically on the discount rate and oil price
assumptionghat are used Theuseof too low a discountrate or too highan oil price will result
in the valuationbeingtoo high

A Most oil companiegrade at a substantialdiscountto sumof-the-parts valuationspublishedby
analystausingreservebasedE&Pvaluations(i.e., the NPVapproach)

A Thereasonfor this may be that investorsview these calculationswith a degreeof scepticism
andthat there istoo muchd & 2 ¥F din/sGcarasérvebasedE&Pvaluations Forexample some
suchvaluationsusea standard10%discountrate, regardlesof risk

A The utility industry is different. Unlike in the caseof oil and gas, there is a real consensus
amongstanalystsand investorsasto the way suchcompaniesshouldbe valued there is much
lessd & 2 T (infHesevakiations
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Introduction
Enivaluation

A Eniis uniqueamongthe major oil companiedn that it hasa hugeutility businesghat sitswithin
the Groupstructureandisrelativelyeasyto valuefor utility industryspecialists

A Thishasallowedusto think of Eniasif it were a major utility with an E&Pbusinesg(rather than
the opposite)

A We observethat utility analyststend to value utility assetsat higher multiplesthan oil industry
analystsvaluethesesameassets sometimesevenwithin the sameorganisation

A Thisstill leavesthe problemof how to value9 y E&P#eserves Toavoidthe uncertaintiesin the
discountedcashflow(DCF)valuation methodology,we prefer to use an EV/DACHnultiple and
conservativelyuse9 y Ex@3tngmultiple, whichis amongstthe lowestof the oil majors

A Inthis way, we obtain a sumof-the-partsvaluationthat is basedon datathat we feel is of better
quality sinceit is largelyindependentof reservebaseprojectionsand embodiesthe Y I NJ S 0 C
view of oil prices
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2. Methodology
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Methodology
Overview

w

Confidential & Proprietaryg Not for Distribution ¢ Draft

Our sum-of-the-parts valuation valuesseparatelyeachindividual businessan line with its relevant
peergroupusingmarketbasedmultiples

We valueSnamReteGasat marketvalue
We valuethe E&Pbusinesson a DACHnultiple, asdiscussed
Wevalue9 y btlieéconsolidatecbusinessesn EBITDAnultiplesin line with their respectivepeers

We valuethe equity stakesand investmentswhich are not consolidatedby Eniseparatelyon P/E
multiplesor at book value

No holdingcompanydiscountis applied,sinceour objectiveisto valueEnion arestructuredbasis

8 KNIGHT VINKE ¥



3. Valuation on a restructured basis
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Valuation on a restructured basis
Overview

EniCurrent Structure

Eniis organised by division as follows:
1. Exploration & Production
2. Refining & Marketing

3. Gas & Power (in blue, see chart) il @

4. Petrochemicals Marketing

5. Engineering & Construction

6. Other Activities Petro

_ _ Chemicals
7. Corporate & Financial
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Valuation on a restructured basis
Summary valuation

Summary Valuation

w Valuesshown reflect assetvalues(i.e., before € million Valuation
deductionof debt) Low High
) ) ) ) ) SRG 22,029 22,029
w No holding companydiscountis applied, since International Transport 5,964 6,295
we valueEnion arestructuredbasis Supply & Marketing 11,362 13,634
Gasrelated equity stakes 3,385 3,605
Gas & Power 42,740 45,563
Exploration & Production 58,178 69,814
Refining & Marketing 3,954 4,744
Petrochemical 323 388
Oil Services & Engineering 11,086 12,670
Oilrelated equity stakes 8,982 8,982
Other Activities (750) (1,000)
Corporate & Financial Companies (828) (1,104)
Enterprise Value 123,685 140,057
Net financial debt (21,052) (21,052)
Minority interests
SRG (5,732) (5,732)
Saipem (6,431) (6,431)
Total minority interest (12,164) (12,164)
Equity Value 90,469 106,841
Outstanding shares 3,622 3,622
Equity value per share 24.97 29.49

Confidential & Proprietarg Not for Distribution¢ Draft 11 KN'GHT Vl N KE N\




4. Gas & Power
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Gas & Power
Overview

A 9 y KE&sand PowerDivisioncomprises

A A53%interestin SnamReteGasSpASd a { wibighislisted on the Milan StockExchangeln 9 Yy Rc@aunts
thisisfully consolidatedandcalledthe ¢ wS 3 d& A G/SRA 2 V €

A Thelnternational Transportdivision

A Amajor electricityand gaswholesaleand retail supplybusinessn Italy, whichincludesthe power generation
business

A A major electricity and gas wholesaleand retail supply businessin Belgium (through recently acquired
Distrigag

A Aseriesof associatesindinvestmentsin gasutility venturesin Europe suchasGalpand UnionFenosaGas

A Theltalian pipeline businessand International Transportactivitiesare regulatedeither by the Italian Authoritiesor
by a combinationof Italian Authoritiesandthe EUCommission

A Theelectricity and gaswholesaleand retail activitiesare not subjectto price controlsbut are subjectto European
Anti-Trustrulesaswell asto specificrulesin the energysectordesignedo promote competition

Confidential & Proprietarg Not for Distribution¢ Draft 13 KNIG HT VI N KE N\



Gas & Power
Summary valuation of the Gas & Power division

Summary Valuation

w In total, we value® y K& R € million Input Metric Multiple Valuation
Power division a€42.7bn to
€45.6bn Low High Low High
Consolidatedentities
SRG Market EV 22,029 22,029
w Consolidated entities account [International Transport 663 EBITDA 2010E 9.0x 9.5x 5,964 6,295
for €39.4bn toe42.0bn and Supply & Marketing 2,272 EBITDA 2010E 5.0x 6.0x 11,362 13,634

gasrelated equity stakes for ~ SuPto®! 39,355 41,959

€3.4bn toe3.6bn

Gasrelated equity stakes

UnionFenosaGas 108 Net Profit 2010E 9.0x 10.0x 972 1,080
International Transport 78 Net Profit 2010E 11.0x 12.0x 1,023 1,116
GVS 90 Net Profit 2010E 11.0x 12.0x 209 228
AltergazSA Market Value 45 45
Other Net AsseWalue 1,136 1,136
Subtotal 3,385 3,605
Total 42,740 45,563

Confidential & Proprietarg Not for Distribution¢ Draft 14 KNlGHT Vl N KE N\




Gas & Power
Regulated DivisiongnamReteGas)

Regulated Division

w TheRegulatedivision(i.e., SRGdf Enicomprises
w SNAM(the Italian high pressuregaspipeline network)
w TheLNGregasificatiorfacility at Panigaglia
w Stogit(9 y §aQsdoragefacilitiesin Italy),and
w Italgas(amajorownerof low pressurepipelinesin Italy)

w ltalgasand Stogitwere soldto SRGy Eniin February2009for a total equity considerationof €4.7bn. Thistransaction
wasfinancedby a rightsissue(e 3.5bn) aswell asnew debt (€ 1.3bn). Asaresultof thesetransactions{ w CR@gulated
AssetBasg(RABhasnow reachede20bn

w Themultipleson the right handsidereflect the marketconsensu®stimatefor SRGvhichincludesixmonthsearnings
for Italgasand Stogitandtherefore resultin a distortion of the 2008and 2009multiples

w SRAs most comparableto other pure play infrastructure companiesin Europesuchas National Grid, EnagasTerng
Eliaand Red Electricabecause like these businessesits activities consistentirely of regulated network activities
Unlike these businessesit also owns a higherreturn gasstoragebusinessas well asthe high return LNGfacility at
Panigaglia
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Gas & Power
Regulated DivisiongnamReteGas)

Regulated Division

w SNAMowns the high pressure gas transport pipeline
network in Italy which is connectedwith the European
grid at compressorpoints in the north of the country
andwith trans-Mediterraneanpipelinestransportinggas
from North Africa

w The network is critical for ensuring that Italian and
Europeancustomershave accessto securesuppliesof
gas(i.e., without interruption) and at reasonableorices

w Accessto the network is also critical for ensuring
competition so customers have an effective right to

choosetheir gassupplier, so regulationrequiresEnito = Hadan!fieswrt
make available capacity on the network on a non- B e
discriminatorybasisto third partiesandto investin the . ’E A6 Begmficon trmina!
network to ensurethat there is sufficient capacity for ) lspaicing ceive
third parties 8w Compremion stotion

] Movine tarming!

w Lackof investmentin the pipeline can limit network
capacityandsolimit competitionfor gassuppliesaswell
asunderminesecurityof supply¢ Enihasbeenaccused
of both by regulators

T —— Begiong boundary

&
MATARA DEL VALLOD

w Under the new EU Directives,Eni must ensure that it
exerciseqo influenceor control over SRGwith respect
to its operational financing,andinvestmentdecisions

Confidential & Proprietarg Not for Distribution¢ Draft 16 KN'GHT VlNKE N\




Gas & Power
Regulated DivisiongnamReteGas)g Other activities

Regulated Division $ >

w Theother activitiesof SRGre alsoall regulated e Italgasmarket positioning

w SRGowns the LNG regasification facilities at
Panigagliawhich allows for imports of gasfrom
North Africa,Nigeriaand Trinidad At full capacity,
this terminal can regasify17,500 cubic meters of
LNGper day and input 3.5 bcm/y into the Italian
transport network. Likethe pipeline network, Eni
must offer open accessto this facility to third
parties on a non-discriminatory basis and its

chargesare regulatedagainstfavourablereturns : :
Overview ofStogit

w ltalgas is the low pressure gas distribution
network that servesretail customersin many
parts of Italy. This businessis regulated with
provisionsfor openaccessand price control

e Gas storage sites

@ Reqgistered office
and operating headquarters

w Stogitis the gasstoragebusinesswhich like the g,
other businessesis regulated Gas storage g
facilities like Stogit allow the Italian market to e
meet unexpected peaks in gas demand which » by
would otherwiseresultin cut offs e ad

Source  Company disclosure and presentations
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Gas & Power
Regulated DivisiongnamReteGas)g Peer group trading multiples

w Thepure playinfrastructurecompaniesare usuallyvaluedon the basisof EV/EBITDAultiples

w Ascanbe seenfrom the table below, the sectorasa whole tradeson an EV/EBITDAnultiple for 201CEof 9.2x and SRG
appeardo trade justin line with the sectorwith a 201E multiple of 9.2x

LI @ AYFNF adNHOGdzZNE O2YLI yASaQ GNYRAyYy3I Ydz

P/E EV/DACF EV/EBITDA

2009A 2010E 2011E 2009A 2010E 2011E 2009A 2010E 2011E
Elia 16.3x 16.3x 14.4x 14.5x 14.3x 13.5x 11.9x 11.8x 11.1x
Enagas 10.9x 10.0x 9.3x 11.1x 9.8x 9.0x 8.8x 7.7x 7.1x
National Grid 11.0x 10.0x 9.6x 11.3x 10.7x 10.1x 8.9x 8.4x 8.0x
Red Electrica 13.6x 11.9x 10.6x 12.1x 11.1x 10.0x 9.7x 8.9x 8.0x
Snam Rete Gas 16.5x 12.6x 12.2x 14.9x 12.0x 11.4x 11.7x 9.2x 8.8x
Terna 7.6X 15.3x 14.7x 13.6x 12.3x 11.3x 10.3x 9.4x 8.6x
Average 12.6x 12.7x 11.8x 12.9x 11.7x 10.9x 10.2x 9.2x 8.6x

Source  SRG and peers based on Bloomberg consensus estimates
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Gas & Power
Regulated DivisiongnamRete Gas)¢ Valuation

Description Financials

Regulated Division € million 2010E

w Wevaluethe divisionat its marketvaluewhichimpliesa
multiple of 9.2x 201CE EBITDAI|n line with the peer Market data
averageof 9.2x 201CEEBITDA

Current marketapitalisation

. 12,078
w Thisis alsoin line with its RAB(€20bn) and the average (Pasedon ashare price af3.3825 as of # May 2010)
for the sector,despitethe superiorquality of the asset  current net debt 9,950
_ ) ) Minorities 1
W On .thIS .baS|s, the enterprise value of the Regulated cyrent Enterprise value 22029
Divisionis€22,029m Regulated Asset Basis (RAB) ¢.20,000
Valuation multiples
EV/ EBITDA 9.2x
Dividend yield 6.1%
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Gas & Power
International Transport

w Thelnternational TransportDivisioncompriseghe pipelineactivitiesof Enioutsideltaly. Thisincludesthe result of:

w the TTPGipeline, 740km long, with transport capacityof 33.2bcm/y, which transportsnatural gasfrom Algeria
acrosslunisiato the Mediterraneancoastwhereit linkswith the TMPQoipeline

w the Greenstreampipeline, 520km long with a transport capacity of 8bcm/y which crossesunderwater the
MediterraneanSeafrom the Libyancoastto Sicily

w LatinAmericandistribution activities

w Inaddition, Enialso ownsinterestsin a number of other international pipelineswhich are not consolidated(TAG,
TMPCTransitgasTENPetc). We valuetheseaspart of the associatesandinvestments

w Eniisalsostudyinga $15bn pipelineproject, SouthStream that will link Russido Italy viathe BlackSea

w 9 Y pigelneswithin the EUare subjectto regulationby the EUauthoritieswhichrequire Enito allocatecapacityof
the pipelineswithin the EUon a non-discriminatorybasisto third parties

w The EUAuthorities have recently begun an investigationaccusingEni of breachinganti-trust rules by refusingto
grant accesso capacityavailableon the transport network and the granting of accesdan an allegedlylessuseful
manner Enideniesthe charges
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Gas & Power
International Transport

w 9 Y A ifddrests in

the capacity

entitlements and equity stakes of
thesepipelinesare shownbelow

w The importance of these pipelines
in ensuring Italian and European

securityof supplyis obvious

LNG

® Project underway

e Existing consolidated
e Existing associate
Pipelines

— Existing consolidated
----- Existing associate

---- Upgrade
--= Project
LNG Ownership Ownership Eni Interconne&or
El Ferrol 19% UniorFenosaGas 9.5% El Eerrol
Sines 100%Galp 33.3% ® L
. -+ Sagunto e
Sagunto 42.5% UniorFenosaGas 21.3% Sines | [} ( {
) ==/ SRG—>
Panigaglia 100%SnamReteGas 52.5% 5 I 7 TMP—(,:‘ G?Sacr::
onn y by —
Nigeria 10.4%ni 10.4% Nigeria @, “Trans Trpc ST
Egypt 80% UniorFenosaGas 40.0% maghreb |
Oman 7.4% UniorFenosaGas 3.7% \
. 7
v
. Pineline Lines Total Length Compression Transport Transit capacity Equity
Projects Upgrade Status P (km) stations (no.) capacity bcny) (bcmy) interest
TENP +2bcmly Start Oct. 2009 TENP 2 lines of 500 km 1,000 4 22.9 155 50.0%
Transitgas +2bemly Assessing Transitgas 3 I!nes of 165, 71 and 55 km 291 1 24.9 19.9 46.0% @)
bem leted TAG 3 lines of 380 km 1,140 5 45.2 37.4 89.0% (1)
TAG +3.2bcmly Completed Oct. 2008 +pc 2 lines of 370 km 740 5 34.0 33.2 100.0%
+3.3bcmy Q4,2009 TMPC 5 lines of 155 km 775 - 33.2 33.2 50.0% ()
TTPC +3.2bcmly Completed 2008 | Greenstream 1 line of 520 km 520 1 8.0 8.0 75.0%
i 0,
+3.3bcmly Completed 2008 Bluestream 2 lines of 387 km 774 1 16.0 16.0 50.0%
Interconnector 230 km 230 4 255 20.0 16.0% W
Greenstream +3bcmly 2012 TransMaghreb 1 line of 1,620 km 1,620 2 12.0 na. 9.19% M@
Note: Chart shows Eni interest held directly and through subsidiaries, associates and investment companies, source is ¢ampany da
1) Not consolidated
2) Galp (33.3% owned by Eni) owns 27%
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Gas & Power
International Transportg Valuation

Description Financials

International Transport € million 2009E 2010E

w The International Transport businessis similar to the
pure play high pressurepipeline companiesin Europe,

the valuationof whichwe havealreadydiscussed OYNB&J2 NI SR ¢ 666 663
pro-f 2 N¥YI 9. L¢

International Transport

w We value the consolidated activities of International _ , , N
Transportat 9.0xL 9.5x 201CE EBlTDNn line with SRG Valuation multiples for consolidated entities

Low case 9.0x

@ On this basisthe enterprise value of the consolidated 9" ¢ase 9.3

International Transportactivitieswould be worth €5,964

t 6,295m Valuation of consolidated entitiese(million)
Low 5,964
High 6,295
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Gas & Power

Supply &Marketing

w 9 Y supplyand marketingdivisionis
one of the largest gas suppliersin
Europe, by far the largest wholesale

supplier in Italy and the Wholly owned
Mediterranean basin and is a major retail supply
wholesale supplier for Turkey, Spain
andPortugal
w 9 Y A ddéninant market share in SIS (CEE ]
wholesalegassupplyand imports has Joint Ventures
attracted the attention of the Italian |, Enigaswholesale _ | | wAltergaz
and EUregulatoryauthorities supply wGVS
wUnionFenosgGas
w In the absenceof liquid markets for
gas (which is a matter of concernto Contract Gas ~ —
regulators),the supplybusinesshasa
certain degree of commodity price
risk which can be hedgedby owning Third
producing upstream assets and by —> Baries

contracts

w Eni has recently signed a strategic
agreement with Gazprom under
which Gazpromhasagreedto extend
the term of its contractsto 2035and
to co-operate with Eniin the Russian
upstreamsector
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Gas & Power
Managing supply business risk

w Thesupplybusinesshasa degreeof commodity
price risk becauseit is exposedto mismatches
betweenits purchaseand saletermsfor gas

w This risk could in theory be managedif there Exploration & Production Exploration & Production
were a properly functioning liquid market in (Equity Liquids and Gas/ Growth Asse (CFD over Legacy Assets)
natural gas in Italy and Europe However, the
dominanceof a few companiesin Europe (and
Eniin Italy) meansthat markets remain illiquid SRG

and price signalsare very uncertain,asregulators Refining & Engineering Gas Supply & J§ (talian high and

) : : g low pressure
havepointed out Marketing Sniﬁ:r;?% ” Marketing pipeline network,

LNG, storage)
w Oneway in which this risk might be hedged,for

9 vy ’supgaly businesson a standalonebasis, is
through a CFDwith its upstreambusinesswhich Other, International
. . . Petro
transfers profits and price risk over gas : Corporate & Gas Transport
) . . ; Chemicals
production from certain producingassets(which Stakes Infrastructure
wecalla f S 1 14 @ &aitliesupplybusiness

Gas Equity
Stakes

w Thiswould still leavethe upstreambusinesswith
the vastmajority of assetss i.e., growth assetsas
well asoperationalcontrol over the legacyassets
andthe right to benefit from reserveincreasesn
thesefields
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Gas & Power

Supply & Marketingg Peer group trading multiples
R25yaiNBI Y 02 YLl 184

P/E EV/EBITDA
2008A 2009E 2010E 2008A 2009E 2010E

w We show opposite the trading multiples of the
companiesin Europeinvolved in gas wholesale

andretail supply A2A 45.6x 10.4x 10.5x 9.5x 8.2x 7.8x

_ ) Acea n.m. 11.0x 9.8x 7.1x 6.4x 5.8x

w The sector is usually valued in terms of the canirica 16.8x 11.8x 10.8x 6.5x 6.1x 5 7x
EV/EBITDAaultiple CEZ 9.2x 9.8x 9.6x 6.8x 6.8x 6.5x

] _ ) E.ON 6.0x 9.7x 9.2x 7.0x 6.3x 6.2Xx

w However, not all the companiesin the list are gp 17 7x 17 4x 14.8x 7 5x 7 Ox 6.5x
directly comparable a large number of these ggison 21.2x 19.6x 16.6x 6.3x 6.3x 5.9x
companies also own transportation and gpp 9 3x 9 3x 9 1x 8.0x 7 Bx 7 1x
distribution activities which trade at higher g 6.2x 7 ox 7 8x 7 1x 6.8x 6.7x
multiples Fortum 12.1x 11.8x 12.2x 9.6x 9.4x 9.4x

] ) Gas Natural 8.9x 7.9% 7.6X 8.2x 7.0x 6.7X

w In our view the most directly comparable ;prgue, 12.2x  121x  10.8x 7.0x 6.3x 5.7x
company to 9 Y Aspaly businessis Centrica, el 95x  9.9x  94x  94x  88x 8.3«
which is a pure play supply and marketing gy 9.1x  86x  87x 49  ATx  46x
companywith someupstreamactivity SSE 12.8x 9.8x 9.4x 8.5x 8.0x 7.4

w The higher multiples of the rest of the sector Average 140x  111x  10.4x 7 Bx 7 1x 6.7x

comparedwith Centricareflect the value of the
infrastructure  businesses owned by the
competitors

Source  Eniand peers based on Bloomberg consensus estimates, reported company financials
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Gas & Power

Supply & Marketingg Valuation

Supply & Marketing € million 2009A 2010E

® We estimate the EBITDAof the wholly owned °'PPY&Maketnd

subsidiariesfor the Supply & Marketing division at

approximatelye2,272m in 201CE 2“3)/;‘ S By N 2,392 2,272

w We valuethe divisionon the basisof a multiple of 5.0x b

6.0x 200E EBITDAN line with Centrica Valuation multiples for consolidated entities
w On this basis the enterprise value of the Supply & Lowcase 5.0x
Marketingdivisionis€11,362m to €13,634m High case 6.0x
Valuation of consolidated entitiese(million)
Low 11,362
High 13,634
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Gas & Power
Gasrelated equity stakes

Summary Valuation

w We valued y kcmia, associates € million Input Metric Multiple Valuation
separately in terms of P/E, market
capitalisation or book value Gasrelated equity Stakes Low High Low High
Union Fenosa Gas 108  Net Profit 2010E 9.0x 10.0x 972 1,080
w In total we estimate the value of theinternational Transport 93  Net Profit 2010E 11.0x  12.0x 1,023 1,116
gasrelated associates and GVS 19  NetProfit2010E  11.0x  12.0x 209 228
investments at some3.4bn to Altergaz SA Market Value 45 45
€3.6bn Other Net Asset Value 1,136 1,136
Total Gas Equity Stakes 3,385 3,605
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Gas & Power
Gasrelated equity stakes; Union FenosaGas

Description & comments Financials

Union FenosaGas € million 2010E

w Union Fenosa Gas (UFG)is a 50/50 joint venture
between Union Fenosa now part of GasNatural, and
Eni UFGsone of the largestgassuppliersin Spain Net Profit 108

Union FenosaGas

w UFGis active in most stagesof the natural gasvalue
chain the businessowns 80% of the Damietta LNG Valuation multiples for consolidated entities

liquefaction plant in Egypt,a 7.4% interest in the LNG Low case 9.0x
liquefaction facility Qalhatin Oman and regasification High case 10.0x
plantsin Spain(42.5%of the Saguntgplant and 18.9% of
the Reganosd#acility) Valuation of consolidated entitiese(million)
Low 972
w UFGhastwo gasTankers,the GaliciaSpirit and Cadiz g, 1,080

Knutsen andholds60in GasDirecto

w We value UFGon a 201CE P/E of 9.0x bt 10.0x, on a
discountto the averagecompetitive energy companies
of 11x P/E201CE (asshownin the table on the trading
multiples of mix downstream companies already
provided under a { dzL&JMarketing ¢ Peer group
tradingY dzf G A L)X S &€ 0

1) Net debt 2010E assumed to be the samaetdebt 2009E
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Gas & Power
Gasrelated equity stakeg; International Transport

Description & comments Financials

International Transport € million 2006A 2007A 2008A 2009A 2010E

w 9 Yy ~haR éonsolidatednternational Transportsactivities Netincome from associates 96 109 78 78 93

includethe interestsof Eniin:
Valuation multiples

w the TAG pipeline, 1,140km long, with transport | o case 11.0x
capacity of 37bcm/y which transports Russian pign case 12.0x
natural gasfrom the border of Austriaand Slovakia

Valuation of the associates
to Italy
) ) ) Low 1,023
w the TMPCpipeline, 1,000km long, with transport ;g 1116

capacity of 33.5bcm/y which crossesunderwater
the SicilyChannefrom Algeriato Sicily

w the TENPpipeline, 1,00km long, with transport
capacityof 15.5bcm/y, which transportsnatural gas
from the Netherlandsthrough Germany

w the Transitgagipeline,291km long, that transports
natural gasfrom the Netherlandsand from Norway
crossing Switzerland to the lItalian border, with
transportcapacityof 20bcm

w We value the nortonsolidated interest 09 Yy pigekhne
activities on a 2010E P/E multiple of 11q0¥2.0x, at a
slight discount to the sector average of 12.7x in 2010E
6aSS awsS 3 dzi Pedr§Bup Gaklighr a A 2 V
YdzZt GALX Saéo
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Gas & Power
Gasrelated associateg GVS

Description & comments Financials

GVS € million 2007A 2008A 2009A 2010E

w GasversorgunguddeutschlandGVS)is a 50/50 joint et profit 62 80 38 38
venture between EnBWand Eni (owned through EnBW
EniVerwaltungsgesellshgfto supplyand distribute gas
in the Germanmarket Valuation multiples

Stake in GVS 50% 50% 50% 50%

w The companyowns 1,892km of high-pressurepipeline " s 11.0x

infrastructurein BadenWurttemberg and servicesover High case 12.0x
120 local gas distribution companies and industrial

H ., . . V I . k V
clients,aswell as750citiesand communities aluation stake GVS

Low 209
w We valueGV3asedon a 201CE P/Emultiple of 11.0xb g, 298
12.0x, in line with the averagetrading multiples of mix
downstreamcompaniesand to Centrica(seed { dzL&LJ &
Marketingc PeergrouptradingY dzf G A LX S & € 0
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Gas & Power

Gasrelated equity stakes; AltergazSA

AltergazSA € million 2010E

w Eniholdsa 41.62%interestin Altergaz anindependent
distributor of gasto the publicandindustrialsectors AltergazSA

. Current share price as of 7th May 2010 40.0
w Altergazis a Francebased managesthe purchaseof

natural gas, as well as gas salesand routing to its  Shares outstanding millions 2.7
customers It delivers its products to over 9,200 Market cap as of 7th of May 2010 108
communitiesin the district of Bordeauxand Grenoble, . .

Eniownership 42%
France

Eniownership market value 44.97

w WevalueAltergazat its marketvalueof €265m

w On this basis9 Yy &t&kain AltergaXdequity would be
worth approx €45m
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Gas & Power
Gasrelated equity stakes; Other joint-ventures, associates & investments

Description & comments Financials

Unconsolidatedentities and other joint ventures ¢ million 2009A
Net carrying amount

w We have valued 9 y Aofhar unconsolidated gas

related joint-ventures,associateand investmentsat Investments in unconsolidated entities controlled tyni

Other investments 50
bookvalue

Joint ventures:

AziendaEnergia e Servizi Torino 170
EteriaParohisAeriouThessalonikis 161
Toscan&nergia 143
EteriaParohisAeriouThessalias 43
Starstroi 31
Otherinvestments 59
Associates:

United Gas Derivatives 84
FertilizantesdNitrogenadogde Oriente 68
ACAMGas 47
Distribuidorade Gas del Centro 29
Otherinvestments 68

Other Investments:

Investments in unconsolidated entities controlled byi 18
Associates 3
Interconnector(UK) 134
Other 28
Total other gasrelated 1,136
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5. Upstream activities
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Upstream activities
Overview

Upstream Activities

A The upstream activities &niconsist of

A Exploration and production
¢ Growth assets
¢ Legacy assets
A Refining & marketing
A Oil services & engineering
A Petrochemicals
A Upstream related equity stakes

Exploration & Production
(Equity Liquids and Gas/ Growth Asse

Refining &

Marketing Saipent

Snamprogetti

A The split of E&P assets into growth assets and

legacy assets is conceptual (see page 41) Other

Corporate &
Stakes

Petro

. . Chemical
exactly the same basis (i.e., no impact on eMICass

|
|
A Note that we value both types of assets on :
. :

valuation) I

A Without the legacy assets, projected
production growth would be almost 11% per
' yydzy F2N@®nny b HAawMp

1) Based on WootMacKenzigrojectionsg EniCompany Report Feb 2009, page 7 of 27
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Upstream activities
Overview

9 Yy ApRQtéeam activities comprise:
A Exploration and Production (E&Pdne of the largest (and, until recently, fastest growing) oil
exploration and production companies in the world with 6,571mboe of proved (1P) at the end of

2009 and 13,500mbd¥® of proved and probable (2P) hydrocarbon reserves at the end of 2008, a
a reserve life of 10.0 and 20.5 years respectively

A Refining & Marketing (R&M)division in charge of refining and sales of refined products, as well
retail sales through services stations

A Petrochemicalg production of bulk chemicals

A Oil Services & Engineerigglivision includeSaipemand Snamprogettand provides sophisticated
on- and offshore oilfield serviceSaipems one of the market leaders in oil services and is 43%
owned byEni but fully consolidated

A Various associates and equity stakes, including Nigeria LNG, Angola LNG and Arctic Gas

1) Source i€nistrategy presentation 8February 2009, page 27
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Upstream activities
Summary valuation of the upstream activities

Summary Valuation

w In total. we value }/ AQ3a € million Input  Metric Multiple Valuation
upstream activities at . _
€82.5bn toe96.6bn Low  High Low — High

Consolidated entities

w Consolidated entities Exploration & Production 11,636 DACF 2010E 5.0x 6.0x 58,178 69,814
account fore73.6bn to Refining & Marketing 790.73 EBITDA 2010E 5.0x 6.0x 3,954 4,744
€87.6bn and otrelated Petrochemical 64.64 EBITDA 2010E 5.0x 6.0x 323 388
equity stakes foe9.0bn Qil Services & Engineering 1583.75 EBITDA 2010E 7.0x 8.0x 11,086 12,670

Subtotal 73,541 87,616

Oil-related equity stakes

Galp Energia Market Value 2,955 2,955

Nigeria LNG WoodMac 3,188 3,188

Darwin LNG WoodMac 171 171

Other Book Value 2,667 2,667

Subtotal 8,982 8,982

Total 82,523 96,598
Note: In terms of comparison, in its @B report onEnj Wood Mackenzie value®l y' tofaldeserves at78.9bn ($104.1bn) of whiat0.9bn ($14.5bn) are key legacy assets, based on a DCF analysis of the fields, using a 10% discount rates and

an oil price of $64.5/bbl in 2009, $75.75/bbl in 20803.54/bbl in 2011, $75.38/bbl flat thereafter
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Upstream activities
Exploration and Production

Overview

A 9 y AEQugloration & Production business has strong
competitive positionsin a number of strategicoil and
gas basinsin the world, namely the CaspianRegion,
North and WestAfrica,Russiandthe Gulfof Mexico

A Therehas been significantM&A activity over the past
few years

A Recentdevelopmentsnclude

A

A

Acquisitiongn the Gulfof Mexicofrom Dominion
Resources,in onshore Congo from Maurel &
Prom,aswell asBurrenEnergyand FirstCalgary

Exerciseby Gazpromof its right to buy the 20%
interest Eniheld in GazpromNeft. Thestakewas
initially acquired in April 2007 following
finalization of a bid within the Yukosliquidation
procedure

Signingof a major agreementwith the Libyan
NationalOil Corporation Theagreementprovides
for the extensionof the duration of 9 Yy infAeral
rights in Libyag for oil properties until 2042 and
for gaspropertiesuntil 2047

Agreements resolving disputes with the
Venezuelarand KazakiGovernments
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Upstream activities

Exploration and Productiorg Underlying E&P Valuation of Major Peers

Underlying E&P DACF 2009 Multiples

w Ascanbe seen, 9 y E&Pdivisiontradeson an underlying2009 DACHnultiple of 1.9x comparedwith a medianof
5.5x for peersandan averageof 7.0x

Eni Total Exxon Conoco
EV EV/DACI EV  EV/DACI EV  EVI/DACIH EV  EV/DACI
Group 86,477 6.1x Group 103,32¢ 6.9x Group 300,01+ 11.2x Group 110,09: 8.2x
less: less: less: less:
Gas & Power 41,34¢ Gas and Power 1,811 Refining and Marketing 31,11: Midstream 1,03¢
Refining & Marketing 2,18¢ Downstream 28,86¢ Chemicals 22,00( Refining and Marketing 4,09¢
Qil Services 11,66: Chemicals 9,34 Other activities (12,437 Chemicals (30
Petrochemicals (1,221 Corporate (2,273 Equity stakes 15,74. Other incl. corporate 49
Corporate/Other (1,841 Sanofi 4,64z Advances 8,66¢ Equity stakes & advances 37,24¢
Stakes 12,47¢ Cepsa 2,45(
Other Stakes 8,15¢
Eni upstream business 21,877 1.9x E&P value implied at MV 50,33¢ 5.2x E&P value implied at MV 234,92¢ 5.7x E&P value implied at MV 67,69« 5.5x
BP BG Repsol
EV  EV/DACI EV  EVI/DACI EV  EV/DACI
Group 179,76¢ 6.8x Group 39,55¢ 10.9x Group 38,74( 7.1x
less: less: less:
R&M 24,23: Liquefied Natural Gas 11,45¢ LNG 31z
Equity Stakes 19,11¢ Transmission and Distributic 3,67 gg\;vrr:stream (R&M and 13,58¢
TNK BP 15,054 Power Generation 97t YPF 10,41(
Other (11,173 Other activities (70 Gas Natural SDG 3,282
Equity stakes 1,82¢ Corporation (1,180
Equity stakes 531
E&P value implied at MV 132,537 5.5x E&P value implied at MV 21,69: 9.6x E&P value implied at MV 11,80z 9.0x
Note: RDShels excluded due to lack of divisional E&P disclosure from 2009 on
DACF: Defined as operating profit after tax + depreciation and amortisation
EV/DACF: 2009 multiples
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Upstream activities
Exploration and Productiom Valuation

EniE&P Valuation Current DACF multiplef Eni

€ million 2006A 2007A 2008A 2009A 2010E Oil Majors EV/DACF
Eni E&P 2009A 2010E 2011E
EBIT ex special items 15,763 13,770 17,222 9,484 10,677
Special items (183) (337) (983) (364) - BG Group 10.9x 10.0x 8.6x
Reported consolidated EBIT 15,580 13,433 16,239 9,120 10,677 BP 6.8x 5.2x 4.7x
D&A 4,776 5574 7,488 7,365 7,365 ChevronTexaco 7.8x 4.7x 4.2x
EBITDA 20,356 19,007 23,727 16,485 18,042 ConocoPhillips 8.2x 5.7x 4.9x
Tax rate 53.9% 545% 559% 60.0% 60.0% ExxonMobil 11.2x 6.4x 5.4x
DACF 11,958 11,686 14,649 11,013 11,636 RDShell 8.4x 6.1x 5.0x
StatoilHydro 6.0x 6.1x 5.0x
Valuation multiples Total 6.9x 5.8x 5.2x
Low case 5.0x  Average 8.3x 6.2X 5.4x
High case 6.0x
Eni 6.1x 5.4x 4.9x
Valuation E&P
Low 58,178 Gazprom 5.9x 4.9x 4.2x
High 69,814

w We valuethe E&Passetsof Enibetween e58.2bn and €69.8bn basedon a multiple rangeof 5.0x ¢ 6.0x 2010 DACF,
whichisin line with the underlyingeE&PDACHnultiplesof peersasshownon the previousslide

w Theprojectionsare basedon a $76/bbl oil price (Brent)for 2010, with productiongrowth of 2.5%

w Thelow end of the rangeis slightlybelowthe 2010DACRrading group multiple of Eniandthe highend of the rangeis
slightlybelowthe averageof the other oil majors
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Upstream activities
Exploration and Productiog Wood MacKenzidorecast vs Enigrowth targets

A 9 y ta@ét is to grow production by 2.5% p.a. until 2013 (previously 3.5%)

A Based on Wooa | OY S yfidldkb$- ekl projections, it seems unlikely that these targets can be achieved withot
substantial further acquisitions

A The fact that Eni is financially constrained (evidenced by its recent dividend cut to preserve credit quality) is an

Source: WoodMacKenzie EniCompany Report Feb 2009, page 7 of 27
Note: WoodMacKenziestimates based on 4.5% growth target wher&schanged its guidance on production growth to 3.5% in February 2009
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