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Foreword

Pursuant to the Italian provision on the “admirgte liability of legal

entities deriving from offences” contained in Ldgisre Decree no. 231
of June 8, 2001 (hereinafter, “Legislative Decree 231 of 2001"),

legal entities — including limited companies — ni&y held liable, and
consequently subject to money penalties and/ordittgon, for any

offences committed or any attempts to commit offences —tatylor

abroad — in the interest or to the advantage oftimepany itself:

* by individuals who are representatives, directmrgnanagers of the
company or of one of its organizational unit thais Hfinancial and
functional independence, or by individuals who aesponsible for
managing or controlling the company (individualsapical positions or

“apicals”);

* by individuals who are managed or supervisedrbyndividual in an

apical position (individuals under the command tbieos).

1 The current application scope of Legislative Becno. 231 of 2001 is currently
applied to (i) crimes against the Public Adminisiba and against public faith, (ii)
corporate crimes, (iii) crimes connected with théowersion of democratic order
and to the financing of terrorism, (iv) crimes agst individual personality, (v)
market abuse ("Abuse of privileged information” didarket manipulation”), (vi)
crimes against individuals pursuant Law no. 7 00@0(vii) transnational crimes,
(viii) manslaughter and non-intentional serious arety serious injuries arising out
of the breach of accident prevention laws and l&ipns as well as laws and
regulations on health protection at work; (ix) hdnd stolen goods, money
laundering and use of stolen money, goods or ahgrdienefits; (x) IT crimes and

the illegal processing of data.



However, companies may adopt organizational, manage and
control models designed to prevent these offenttes;principles of
these models can be based on the guidelines dravey Confindustria
(Italian Manufacturing Companies Association). hstregard, at the
meeting held on July #8004 the Board of Directors of AGI - Agenzia
Giornalistica Italiana S.p.A. (from hereon also ednithe company”)
approved for the first time the organizational, eg@ment and control
Model pursuant to Legislative Decree no. 231 of1208ter amended on
September 72006, Following the outcome of subsequent projexts
consequence of the amendments of the applicatiopescf Legislative
Decree no. 231 of 2001, the President and the Exetutive Officer
provided for the implementation of a plan for upadgtthe model on the

basis of the evolution of the overall organisati@racess.

The adjustment was drawn up taking into considemati

* any changes in the company’s corporate orgaoizati

» any changes in Courts’ decisions and legal litzea

» any remarks after the model ‘s application;

* the practices of Italian and foreign companiethwegard to models;

* the results of supervision activities and thelifngs of internal audit

activities.

The adoption of the adjustment of the company’saoizational,

management and control Model pursuant to Legiddiiecree no. 231



of 2001 (“Model 231") — the structure of which isstribed hereinafter

— Is the result of project activities:

- Eni’'s Code of Ethics (chapter 1); the Code ispagiother things a

compulsory general principle of Model 231.
-Risk analysis methodology (chapter 2).

-Tasks of the Watch Structure (chapter 3), with dppointment and
assignment of functions and powers thereof as waglldefinition of

information flows to and from it.

-Addressees of Model 231 and extension thereof pfeinad), with
identification of the parties to whom Model 231 bgg definition of
the rules for the extension of Model 231 to sulasids, and of the
principles adopted for communication to personmal & the market,
including the adoption of contractual clauses felations with third

parties, as well as for personnel training.

-Disciplinary system structure (chapter 5), witHimieon of sanctions
appropriate for the violation committed and apgdiean case of breach
of Model 231.

-Control tools (chapter 6), with identification general transparency

standards and supply management processes.

- Rules for updating Model 231 (chapter 7), prowd for the
innovation implementation program in case of ledisé changes,
significant changes in the organizational structuréusiness sectors of

the Company, of significant violations of Model 2ahd/or relevant



outcomes of checks for the Model effectivenessfaxperience in the

public domain in the sector concerned.

Model 231 is approved by resolution of the BoardDafectors, after
hearing the opinion of the Board of Statutory Aadst

The task of implementing and updating Model 23&nsrusted to the
President and the Chief Executive Officer, by \ertaf the powers
granted to them. However, the task of updatingMioelel compulsory
general principles (“General Principles”) is enteasto the Board of

Directors. These General Principles are:
a) Eni’'s Code of Ethics (referred to in chapter 1).
b) Risk analysis methodology (referred to in cha)e

c) Watch Structure’s role and information flowsféreed to in chapter
3).

d) Annual schedule of supervision activities (re¢drto in chapter 3).
e) Disciplinary system (referred to in chapter 5).

f) General standards of transparency in the ais/i{referred to in

chapter 6).

g) Innovation implementation program (referredrt@hapter 7).

Corporate provisions for the implementation of Mia2i&l are issued by
the relevant corporate departments. In particuthese provisions

contain control tools in compliance with Model 23The Watch



Structure keeps and releases to the relevant compemartments the
identification of “Sensitive Activities and SpeafControl Standards of
Model 231" approved by the Board of Directors, upapproval of
Model 231, and by the President and the Chief Bxex®fficer, upon
future updating. Such specific control standar@sesnrcompassed within

reference corporate procedures.



CHAPTER 1

Eni's Code of Ethics

FOREWORD

Eni is an internationally oriented industrial groupieth because of its
size and the importance of its activities, playsignificant role in the
marketplace and in the economic development anlfiangeof the

individuals who work or collaborate with Eni and the communities

where it is present.

The complexity of the situations in which Eni oges the challenges
of sustainable development and the need to takecomsideration the
interests of all people having a legitimate interes the corporate
business (Stakeholdery, strengthen the importance to clearly define
the values that Eni accepts, acknowledges and slemewnell as the
responsibilities it assumes, contributing to adydtiture for everybody.

For this reason the new Eni's Code of Ethics (“Code “Code of
Ethics”) has been devised. Compliance with the GndEni’s directors,
statutory auditors, management and employees dsawdly all those
who operate in Italy and abroad for achieving Ewokgectives (“Eni’s

People”), each within their own functions and respbilities, is of para

2 “Eni” means Eni S.p.A. and its direct and inditetibsidiaries, in Italy and abroad.



mount importance — also pursuant to legal and aonital realibility and
reputation, which are all crucial factors for itscsess and for improving

the social situation in which Eni operates.

Eni undertakes to promote knowledge of the Codengnttni’'s People
and the other Stakeholders, and to accept thestieartive contribution
to the Code’s principles and contents. Eni undedalo take into
consideration any suggestions and remarks fromeftdélers, with the

objective of confirming or integrating the Code.

Eni carefully checks for compliance with the Cogepboviding suitable
information, prevention and control tools and emgutransparency in
all transactions and behaviours by taking correctheasures if and as

required.

The Watch Structure of each Eni company perfornesftimctions of
guarantor of the Code of Ethics (“Guarantor”). TOede is brought to

the attention of every person or body having bissmelations with Eni.



I. General principles: sustainability and corporateresponsibility

Compliance with the law, regulations, statutory vsmns, self-
regulatory codes, ethical integrity and fairness, a constant
commitment and duty of all Eni’'s People, and chindzes the conduct

of Eni’s entire organization.

Eni's business and corporate activities has to aeied out in a
transparent, honest and fair way, in good faiéimd in full compliance

with competition protection rules.

Eni undertakes to maintain and strengthen a gowemaystem in line
with international best practice standards, abldetal with the complex
situations in which Eni operates, and with the lemges to face for

sustainable development.

Systematic methods for involvin§takeholdersare adopted, fostering

dialogue orsustainabilityandcorporate responsibility

In conducting both its activities as an internadlocompany and those
with its partners, Eni stands up for the protectaord promotion of
human rights— inalienable and fundamental prerogatives of huma
beings and basis for the establishment of soci&di@sded on principles
of equality, solidarity, repudiation of war, and the protection of civil
and political rights, of social, economic and crdtuights and the so-
called third generation rights (self-determinatiaght, the right to

peace, right to development and the protectioh®finvironment).

Any form of discrimination, corruption, forced orild labour is

rejected. Particular attention is paid to the agkedgement and



safeguarding of the dignityreedomand equality of human beings, to
protection oflabour and of thefreedom of trade union associatioof
health safety the environmentand biodiversity as well as the set of
values and principles concerning transparency, ggnefficiency and
sustainable development, in accordance with Intemmal Institutions

and Conventions.

In this respect Eni operates within the referen@méwork of the
United Nations Universal Declaration of Human Rgyhtthe
Fundamental Conventions of the ILO dnternational Labour

Organization— and the OECD Guidelines on Multinational Entesgs.

All Eni's People, without any distinction or except whatsoever,
respect the principles and contents of the Cod¢éhér actions and
behaviours while performing their functions and ading to their
responsibilities, because compliance with the Gsdindamental for
the quality of their working and professional penfiance. Relationships
among Eni’'s People, at all levels, must be charaet@ by honesty,

fairness, cooperation, loyalty and mutual respect

The belief that one is acting in favour or to thvantage of Eni can
never, in any way, justify — not even in part — dmhaviours that

conflict with the principles and contents of thed@o



[1. Behaviour rules and relations with Stakeholders

1. Ethics, transparency, fairness, professionalism

In conducting its business, Eni is inspired by aoednplies with the
principles of loyalty, fairness, transparency, @éfncy and an open

market, regardless of the importance level of thegaction in question.

Any action, transaction and negotiation performed, agenerally, the
conduct of Eni's People in the performance of tldeities is inspired by
the highest principles of fairness, completeness @mansparency of
information and legitimacy, both in form and subs& as well as
clarity and truthfulness of all accounting docunseim compliance with

the applicable laws in force and internal reguladio

All Eni's activities have to be performed with th#most care and
professional skill, with the duty to provide skiied expertise adequate
to the tasks assigned, and to act in a way capalgeotect Eni’s image
and reputation. Corporate objectives, as well as pihoposal and
implementation of projects, investments and actibase to be aimed at
improving the company’s assets, management, tecbival and
information level in the long term, and at creatuadue and welfare for

all Stakeholders

Bribes, illegitimate favours, collusion, requests personal benefits for
oneself or others, either directly or through thpatties, are prohibited

without any exception.



It is prohibited to pay or offer, directly or indictly, money and material
benefits and other advantages of any kind to tipiagties, whether
representatives of governments, public officers poblic servants or
private employees, in order to influence or remateethe actions of

their office.

Commercial courtesy, such as small gifts or forinisaspitality, is only
allowed when its value is small and it does not gamise the integrity
and reputation of either party, and cannot be coedtby an impartial
observer as aimed at obtaining undue advantageanyncase, these
expenses must always be authorized by the destynaeagers as per
existing internal rules, and be accompanied by @pyate

documentation.

It is forbidden to accept money from individualscompanies that have
or intend to have business relations with Eni. Ameyavho receives
proposals of gifts or special or hospitality treatrhthat cannot be
considered as commercial courtesy of small valueequests therefore
by third parties, shall reject them and immediatefgrm their superior,

or the body they belong to, as well as the Guaranto

Eni shall properly inform all third parties aboletcommitments and
obligations provided for in the Code, require thpakties to respect the
principles of the Code relevant to their activiteesl take proper internal
actions and, if the matter is within its own congrete, external actions
in the event that any third party should fail tengy with the Code.



2. Relations with shareholders and with the Market

2.1. Value for shareholders, efficiency, transparesy

The internal structure of Eni and the relationshvilie parties directly
and indirectly taking part in its activities areganized according to
rules able to ensure management reliability andirablalance between
the management’s powers and the interests of shldexs and of the
other Stakeholders in general as well as transpgreamd market
traceability of management decisions and generapocate events
which may considerably influence the market valdethe financial

instruments issued.

Within the framework of the initiatives aimed at xmaizing the value
for shareholders and at guaranteeing transparenitye ananagement’s
work, Eni defines, implements and progressivelysidj a coordinated
and homogeneous set of behaviour rules concernilg s internal
organizational structure and relations with shalddrs and third
parties, in compliance with the highest corporaigegnance standards
at national and international level, based on tharaness that the
company’s capacity to impose efficient and effextiunctioning rules
upon itself is a fundamental tool for strengthEnitg reputation in

terms of reliability and transparency as well aak8holders’ trust.

Eni deems it necessary that shareholders are eh#blparticipate in
decisions which come within the limits of their qoatence and make
informed choices. Therefore, Eni undertakes to mensmaximum
transparency and timeliness of information commated to

shareholders and to the market — by means of ttp@iEie internet site,



too — in compliance with the laws and regulatioppligable to listed
companies. Moreover, Eni undertakes to keep inatunsideration the
legitimate remarks expressed by shareholders wieerlegy are entitled

to do so.

2.2. Self-Regulatory Code

The main corporate governance rules of Eni areapoed in the Self-
Regulatory Code of Eni S.p.A., adopted in compleamgth the Code
promoted by Borsa lItaliana S.p.A., which is refdrte herein as far as

applicable.

2.3. Company information

Eni ensures the correct management of companynnafiton, by means
of suitable procedures for in-house managementcantmunication to

the outside.

2.4. Privileged information

All Eni’'s People are required, while performing ttasks entrusted to
them, to properly manage privileged informationtsas to know and
comply with corporate procedures referring to markbuse. Insider
trading and any behaviour that may promote insittading are

expressly forbidden. In any case, the purchasealerdd shares of Eni or



of companies outside Eni shall always be based lmsolate and

transparent fairness.

2.5. Media

Eni undertakes to provide outside parties with ,tprempt, transparent
and accurate information. Relations with the medeexclusively dealt
with by the departments and managers specificgpomted to do so;
information to be supplied to media representativees well as the
undertaking to provide such information, have to dmgeed upon

beforehand by Eni’'s People with the relevant EnipBeate structure.

3. Relations with institutions, associations and @l communities

Eni encourages dialogue with Institutions and witrganized

associations of civil society in all the countrisere it operates.

3.1. Authorities and Public Institutions
Eni, through its People, actively and fully coopgesawith Authorities.

Eni's People, as well as external consultants whasgons may
somehow be referred to Eni, must have behaviowsrtds the Public
Administration characterized by fairness, transpeyeand traceability.
These relations have to be exclusively dealt wytthe departments and
individuals specifically appointed to do so, in q@drance with approved

plans and corporate procedures.



The departments of the subsidiaries concerned sbatdinate with the
relevant Eni Corporate structure for assessing dhelity of the
interventions to be carried out and for the sharimgplementing and

monitoring of their actions.

It is forbidden to make, induce or encourage fadsatements to

Authorities.

3.2. Political organizations and trade unions

Eni does not make any direct or indirect contritmsi in whatever form
to political parties, movements, committees, pwmditiorganizations and
trade unions, or to their representatives and datels, except those

specifically contemplated by applicable laws argltations.

3.3. Development of local Communities

Eni is committed to actively contribute to promgtithe quality of life,
the socio-economic development of the communitiesre Eni operates
and to the development of their human resourcescapdbilities, while
conducting its business activities according tonddéads that are

compatible with fair commercial practices.

Eni’'s activities are carried out in the awareneds tloe social
responsibility that Eni has towards all of its Sth&lders and in
particular the local communities in which it opestin the belief that
the capacity for dialogue and interaction with lceaciety constitutes an

important asset for the company.



Eni respects the cultural, economic and social tsighf the local
communities in which it operates and undertakesotdribute, as far as
possible, to their exercise, with particular refee to the right to
adequate nutrition, clean drinking water, the hgjtsehievable level of
physical and mental health, decent dwellings, eflutaabstaining from
actions that may hinder or prevent the exerciseswafh rights. Eni
promotes transparency of the information addresged local
communities, with particular reference to the tepiicat they are most
interested in. Forms of continuous and informedsotiancy are either
promoted, through the relevant Eni structures,radepto take into due
consideration the legitimate expectations of localmmunities in
conceiving and conducting corporate activities gnorder to promote a

proper redistribution of the profits deriving fradach activities.

Eni, therefore, undertakes to promote the knowledfyés corporate
values and principles, at every level of its orgahon, also through
adequate control procedures, and to protect thétsrigof local
communities, with particular reference to theirterd, institutions, ties

and life styles.

Within the framework of their respective resporigibs, Eni’'s People
are required to participate in the definition ohgle initiatives in
compliance with Eni’s policies and intervention grams, to implement
them according to criteria of absolute transpareamay 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 withsi vision and attention

to sustainable development.

Therefore, Eni undertakes to foster and supportyelsas to promote
among its People, its “non profit” activities whiadlemonstrate the
company’s commitment to help meet the needs ofetltmsnmunities
where it operates.

4, Relations with customers and suppliers

4.1. Customers and consumers

Eni pursues its business success on markets byngffguality products
and services under competitive conditions whilepeesing the rules

protecting fair competition.

Eni undertakes to respect the right of consumetrsaeceive products
harmful to their health and physical integrity atw get complete

information on the products offered to them.

Eni acknowledges that the esteem of those reqgestroducts or

services is of primary importance for success isiimss. Business
policies are aimed at ensuring the quality of goand services, safety
and compliance with the precautionary principle.ef@fore, Eni’s

People shall:

» comply with in-house procedures concerning thenagament of

relations with customers and consumers;



» supply, with efficiency and courtesy, within thienits set by the
contractual conditions, high-quality products megtthe reasonable

expectations and needs of customers and consumers;

» supply accurate and exhaustive information ordpcts and services
and be truthful in advertisements or other kincd@imunication, so

that customers and consumers can make informedidesi

4.2. Suppliers and external collaborators

Eni undertakes to look for suppliers and extern@laborators with
suitable professionalism and committed to sharimg principles and
contents of the Code and promotes the establishmietdng-lasting
relations for the progressive improvement of perf@nces while
protecting and promoting the principles and cost@fithe Code.

In relationships regarding tenders, procurement, ageherally, the
supply of goods and/or services and of externallalotations

(including consultants, agents, etc.),Eni's Pespl!:

« follow internal procedures concerning selectiord aelations with
suppliers and external collaborators and abstam fexcluding any
supplier meeting requirements from bidding for Envrders; adopt
appropriate and objective selection methods, baseestablished,

transparent criteria;

» secure the cooperation of suppliers and exteocodlaborators in

guaranteeing the continuous satisfaction of Entst@mers and



consumers, to an extent adequate to that legitiynabepected by

them, in terms of quality, costs and delivery times

use as much as possible, in compliance withahe lin force and the
criteria for legality of transactions with relatpdrties, products and
services supplied by Eni companies at arm’s lergtd market

conditions;

state in contracts the Code acknowledgement hadobligation to

comply with the principles contained therein;

comply with, and demand compliance with, the ¢towls contained

in contracts;

* maintain a frank and open dialogue with suppliared external
collaborators in line with good commercial practippomptly inform
superiors, and the Guarantor, about any possilmations of the
Code;

* inform the relevant Eni Corporate structure alsont serious problems
that may arise with a particular supplier or exééreollaborator, in

order to evaluate possible consequences for Eni.

The remuneration to be paid shall be exclusivelypprtionate to the
services to be rendered and described in the abratral payments shall
not be allowed to be made to any party differeoinfithe contract party
nor in a third Country different from the one oétparties 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 managemendt employees
represent fundamental values and conditions forieasly Eni's

objectives.

Eni is committed to developing the abilities andIskof managemen
and employees so that their energy and creativag bave full
expression for the fulfilment of their potential itheir working

performance, such as to protect working conditiassregards both
mental and physical health and dignity. Undue pressr discomfort is
not allowed, while appropriate working conditionsromoting

development of personality and professionalisnf@stered.

Eni undertakes to offer, in full compliance withpdipable legal and
contractual provisions, equal opportunities toitallemployees, making
sure that each of them receives a fair statutoy wage treatment
exclusively based on merit and expertise, withastrtmination of any

kind. Competent departments shall:

 adopt in any situation criteria of merit and d@pi(and anyhow strictly

professional) in all decisions concerning humaoueses;

* select, hire, train, compensate and manage hussources without

discrimination of any kind;



* create a working environment where personal dtarngtics or beliefs
do not give rise to discrimination and which allote serEnity of all

Eni’s People.

Eni wishes that Eni’s People, at every level, coafgein maintaining a
climate of common respect for a person’s dignitygndur and
reputation. Eni shall do its best to prevent atis that can be
considered as offensive, discriminatory or abusiuethis regard, any
behaviour outside the working place which is pattidy offensive to

public sensitivity will also be deemed relevant.

In any case, any behaviours constituting physicahoral violence are

forbidden without any exceptions.

5.2. Knowledge Management

Eni promotes culture and the initiatives aimed ass&minating
knowledge within its structures, and at pointingt dhe values,
principles, behaviours and contributions in ternfsimmovation of
professional families in connection with the deypahent of business

activities and to the company’s sustainable growth.

Eni undertakes to offer means for interaction amtreg members of
professional families, working groups and commaasitof practice, as
well as for coordination and access to knowhow, ahdll promote
initiatives for the growth, dissemination and sysidization of

knowledge relating to the core competences oftitectires and aimed



at defining a reference framework suitable for gnégeing operating

consistency.

All Eni’'s People shall actively contribute to Knadge Management as
regards the activities that they are in chargenofirder to optimize the

system for knowledge sharing and distribution amiowgriduals.

5.3. Corporate security

Eni engages in the study, development and implestientof strategies,
policies and operational plans aimed at preverdimg) overcoming any
intentional or non-intentional behaviour which meguse direct or
indirect damage to Eni's People and/or to the talegand intangible
resources of the company. Preventive and defemseasures, aimed at
minimizing the need for an active response — alvilysoportion to the

attack — to threats to people and assets, areddvor

All Eni's People shall actively contribute to mamting an optimal
corporate security standard, abstaining from und&var dangerous
behaviours, and reporting any possible activitiasried out by third
parties to the detriment of Eni's assets or hunemources to superiors
or to the body they belong to, as well as to tHevent Eni Corporate

structure.

In any case requiring particular attention to peasosafety, it is
compulsory to strictly follow the indications inishregard supplied by

Eni, abstaining from behaviours which may endarmayer's own safety



or the safety of others, promptly reporting any ginfor one’s own

safety, or the safety of third parties, to one’gesior.

5.4. Harassment or mobbing in the workplace

Eni supports any initiatives aimed at implementivayking methods for

the achievement of a better organization.

Eni demands that there shall be no harassment bbimg behaviour in
personal working relationships either inside orsalé the company.

Such behaviours are all forbidden, without excem®j@nd are:

* the creation of an intimidating, hostile, isahgfi or in any case
discriminatory environment for individual employees groups of

employees;
* unjustified interference in work performed by erts:

» the placing of obstacles in the way of the wonlogpects and
expectations of others merely for reasons of pa@iscompetitiveness

or because of other employees.

Any form of violence or harassment, either sexuafaBsment or
harassment based on personal and cultural diversifgrbidden. Such

harassment is for instance:

* subordinating decisions on someone's workingttifhe acceptance of

sexual attentions, or personal and cultural ditwgrsi

* obtaining sexual attentions using the influenter@’s role;



* proposing private interpersonal relations degpigerecipient’s explicit

or reasonably clear distaste;

» alluding to disabilities and physical or psychigpairment, 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 mating and
maintaining a climate of common respect in the \wtag&e; particular

attention is paid to respect of the feelings okeogh

Eni will therefore consider individuals who work der the effect of
alcohol or drugs, or substances with similar effeduring the
performance of their work activities and in the lmace, as being
aware of the risk they cause. Chronic addictiosuch substances, when
it affects work performance, shall be consideredilar to the above
mentioned events in terms of contractual consemsend&ni is
committed to favour social action in this field asovided for by

employment contracts.
It is forbidden to:

* hold, consume, offer or give for whatever reasainggs or substances

with similar effect, when at work and in the workpé;
» smoke in the workplace.

Eni supports voluntary initiatives addressed topgReto help them quit

smoking and, in identifying possible smoking aresisall take into



particular consideration the condition of those fexirig physical
discomfort from exposure to smoke in the workplatered with
smokers and requesting to be protected from “passivoking” in their

place of work.

[ll. Tools for implementing the Code of Etichs

1. System of internal control

Eni undertakes to promote and maintain an adecpystem of internal
control, i.e. all the necessary or useful tools dddressing, managing
and checking activities in the company, aimed &uang compliance
with corporate laws and procedures, at protectiogparate assets,
efficiently managing activities and providing preei and complete

accounting and financial information.

The responsibility for implementing an effectivessgm of internal
control is shared at every level of Eni's organaadl structure;
therefore, all Eni's People, according to their dions and
responsibilities, shall define and actively papate in the correct

functioning of the system of internal control.

Eni promotes the dissemination, at every leveltefarganization, of
policies and procedures characterized by awarevfebge existence of
controls and by an informed and voluntary contnoémmed mentality;
consequently, Eni's management in the first plawe @l Eni’'s People

in any case shall contribute to and participatEniis system of internal



control and, with a positive attitude, involve it®nsultants in this

respect.

Each employee shall be held responsible for thparate tangible and
intangible assets relevant to his/her job. No eggs#ocan make, or let

others make, improper use of assets and equipre@riging to Eni.

Any practices and attitudes linked to the perpmnator to the
participation in the perpetration of frauds arebfdden without any

exception.

Control and watch structures, Eni Internal Auditpaeément and
appointed auditing companies shall have full accessall data,
documents and information necessary to performr tbein relevant

activities.

1.1. Conflicts of interest

Eni acknowledges and respects the right of its Retip take part in
Investments, business and other kinds of activdtasr than the activity
performed in the interest of Eni, provided that Isuactivities are
permitted by law and are compatible with the oli@®s assumed
towards Eni. The Self-Regulatory Code of Eni S.pgbverns any
possible conflict of interest of directors and staty auditors of Eni
S.p.A.

Eni’'s management and employees shall avoid andtrapg conflicts of
interest between personal and family economic gietsvand their tasks

within the company. In particular, everyone shalinp out any specific



situations and activities of economic or financiaderest (owner or
member) to them or, as far as they know, of ecooooni financial
interest to relatives of theirs or relatives by rizre within the ¥

degree of kinship, or to persons actually livinghwhem, also involving
suppliers, customers, competitors, third parties, tbe relevant
controlling companies or subsidiaries, and shalhtpaevhether they
perform corporate administration or control or ngeraent functions

therein.

Moreover, conflicts of interest are determined kye tfollowing

situations:

* use of one’s position in the company, or of infiation, or of business
opportunities acquired during one’s work, to onaislue benefit or to
the undue benefit of third parties;

 the performing of any type of work for suppliessib-suppliers and

competitors by employees and/or their relatives.

In any case, Eni’'s management and employees slatl any situation
and activity where a conflict with the Company’seirests may arise, or
which can interfere with their ability to make inmpal decisions in the
best interests of Eni and in full accordance witle principles and
contents of the Code, or in general with theirigbilo fully comply

with their functions and responsibilities. Any sition that may
constitute or give rise to a conflict of interestab be immediately
reported to one’s superior within management, orth® body one

belongs to, and to the Guarantor. Furthermorep#nty concerned shall



abstain from taking part in the operational/decismaking process, and

the relevant superior within management, or theviaatt body, shall:

- identify the operational solutions suitable faisering, in the specific
case, transparency and fairness of behaviourseirpénformance of

activities;

- transmit to the parties concerned — and for mfgron to one’s
superior, as well as to the Guarantor — the nepgsgaitten

instructions;

- file the received and transmitted documentation.

1.2. Transparency of accounting records

Accounting transparency is grounded on the useud, taccurate and
complete information which form the basis for theries in the books
of accounts. Each member of company bodies, of genant or

employee shall cooperate, within their own fieldtcompetence, in order
to have operational events properly and timelysteged in the books of

accounts.

It is forbidden to behave in a way that may advgrafect transparency

and traceability of the information within financ&atements.

For each transaction, the proper supporting evielehas to be

maintained in order to allow:

 easy and punctual accounting entries;



* identification of different levels of responsibjl, as well as of task

distribution and segregation;

* accurate representation of the transaction ¢o agoid the probability

of any material or interpretative error.

Each record shall reflect exactly what is shown thg supporting
evidence. All Eni's People shall cause that theudmentation can be
easily traced and filed according to logical créder

Eni's People who become aware of any omissionglefgr negligence
in accounting or in the documents on which accognis based, shall
bring the facts to the attention of their superior,to the body they

belong to, and to the Guarantor.

2. Health, safety, environment and public safety mtection

Eni's activities shall be carried out in complianeath applicable
worker health and safety, environmental and pubéitety protection
agreements, international standards and laws,atgas$, administrative

practices and national policies of the Countriegemght operates.

Eni actively contributes as appropriate to the mbom of scientific and
technological development aimed at protecting theirenment and
natural resources. The operative management of actohties shall be
carried out according to advanced criteria for gretection of the
environment and energy efficiency, with the aim avéating better
working conditions and protecting the health anfétyeof employees as

well as the environment.



Eni's People shall, within their areas of respotiggh actively
participate in the process of risk prevention adl @& environmental,
public safety and health protection for themseltlesir colleagues and
third parties.

3. Research, innovation and intellectual property mtection

Eni promotes research and innovation activitiesnitgnagement and
employees, within their functions and responsibgit Any intellectual
assets generated by such activities are an impoatach fundamental

heritage of Eni.

Research and innovation focus in particular on fmemotion of
products, tools, processes and behaviours supgatiergy efficiency,
reduction of environmental impact, attention to Itreand safety of
employees, of customers and of the local communitdnere Eni

operates, and in general sustainability of busiaessities.

Eni's People shall actively contribute, within thefunctions and
responsibilities, to managing intellectual propdrtyorder to allow its

development, protection and enhancement.

4. Confidentiality

4.1. Protection of business secret

Eni’s activities constantly require the acquisiti@toring, processing,

communication and dissemination of information, Wlbents and other



data regarding negotiations, administrative proces] financial
transactions, and know-how (contracts, deeds, tgpapotes, studies,
drawings, pictures, software, etc.) that may notdmxlosed to the
outside pursuant to contractual agreements, or eviospportune or

untimely disclosure may be detrimental to corponatierest.

Without prejudice to the transparency of the atésicarried out and to
the information obligations imposed by the provisian force, Eni's
People shall ensure the confidentiality requiredh®ycircumstances for
each piece of news they have got to know of becatiseeir working

function.

Any information, knowledge and data acquired orcpssed during
one’s work or because of one’s tasks at Eni, betorigni and may not
be used, communicated or disclosed without speefiithorization of
one’s superior within management in compliance wgpecific

procedures.

4.2. Protection of privacy

Eni is committed to protecting information conceriits People and
third parties, whether generated or obtained inEidieor in the conduct

of Eni’s business, and to avoiding improper usargf such information.

Eni intends to guarantee that processing of persdat within its
structures respects fundamental rights and freedasswell as the
dignity of the parties concerned, as contemplatethé legal provisions

in force.



Personal data must be processed in a lawful andvey and, in any
case, the data collected and stored is only thathMs necessary for
certain, explicit and lawful purposes. Data shellskored for a period of

time no longer than necessary for the purposesltgation.

Eni undertakes moreover to adopt suitable prevergafety measures
for all databases storing and keeping personal datader to avoid any
risks of destruction and losses or of unauthoriaeckess or unallowed

processing.

Eni’s People shall:

obtain and process only data that are necessalyadequate to the

aims of their work and responsibilities;

obtain and process such data only within spetipeocedures, and
store said data in a way that prevents unauthorpadies from

having access to it;

represent and order data in a way ensuring tatarty with access
authorization may easily get an outline thereoficwhs as accurate,

exhausting and truthful as possible;

disclose such data pursuant to specific procedaresubject to the
express authorization by their superior and, in aage, only after
having checked that such data may be disclosed ®daking

reference to absolute or relative constraints comicg third parties
bound to Eni by a relation of whatever nature andpplicable, after

having obtained their consent.



4.3. Membership in associations, participation innitiatives, events

or external meetings

Membership in associations, participation in initi@s, events or
external meetings is supported by Eni if compatvaild the working or
professional activity provided. Membership and ipgration considered

as such are:

* membership in associations, participation in eoerces, workshops,

seminars, courses;
 drawing up of articles, papers and publicationgeneral;
* participation in public events in general.

In this regard, Eni’'s management and employees harge of
illustrating, or providing to the outside data @aws concerning Eni's
objectives, aims, results and points of view, shatl only comply with
corporate procedures relating to market abuse, aat obtain the
necessary authorization from their superiors withenagement for the
lines of action to follow and the texts as wellraports drawn up, such

as to agree on contents with the relevant Eni Gatpcstructure.

IV. Code of Ethics scope of application and referese structures

The principles and contents of the Code apply tdsBEReople and

activities.

Any listed subsidiaries and power & gas sector islidnses subject to

unbundling shall receive the Code and adopt itusdjg it — if



necessary — to the characteristics of their compaagsistently with

their management independence.

The representatives indicated by Eni in the comg@odies of partially
owned companies, in consortia and in joint ventuseésll promote the
principles and contents of the Code within theinawspective areas of

competence.

Directors and management must be the first to goreerete form to the
principles and contents of the Code, by assumisgaresibility for them
both towards the inside and the outside and byremihg trust, cohesion
and a sense of team-work, as well as providinghadeur model for
their collaborators in order to have them complthwihe Code and pose

guestions and make suggestions on specific pragsio

To achieve full compliance with the Code, each af€People may

even apply directly to the Guarantor.

1. Obligation to know the Code and to report any pssible

violation thereof

Each of Eni’'s People is expected to know the ppilesi and contents of
the Code as well as the reference procedures gageown functions

and responsibilities.
Each of Eni’'s People shall:

 refrain from all conduct contrary to such prirleg contents and

procedures;



» carefully select, as long as within their fiell @mpetence, their

collaborators, and have them fully comply with @ede;

* require any third parties having relations withi E© confirm that they

know the Code;

* immediately report to their superiors or the bdlayy belong to, and to
the Guarantor, any remarks of theirs or informatsupplied by
Stakeholders concerning a possible violation or ragyest to violate
the Code; reports of possible violations shall betsn compliance
with conditions provided for by the specific prooees established by
the Board of Statutory Auditors and by the Watcru&ure of Eni
S.p.A,;

» cooperate with the Guarantor and with the releva@partments
according to the applicable specific proceduressnoertaining any
violations;

» adopt prompt corrective measures whenever negessal in any case

prevent any type of retaliation.

Eni's People are not allowed to conduct personatstigations, or to
exchange information, except to their superiordpdhe body that they
belong to, and to the Guarantor. If, after notifyim supposed violation,
any of Eni’'s People feels that he or she has babjed 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 Guoer's

appointment:

 the widest dissemination of the principles andtents of the Code
among Eni's People and other Stakeholders, prayidimy possible
tools for understanding and clarifying the intetpt®on and the
iImplementation of the Code, as well as for updating Code as

required to meet evolving civil sensibility andeehnt laws;

» the execution of checks on any notice of violatiof the Code
principles and contents or of reference proceduess;objective
evaluation of the facts and, if necessary, the aolopf appropriate
sanctions; that no one may suffer any retaliatidmataoever for
having provided information regarding possible &tmins of the

Code or of reference procedures.

2.1. Guarantor of the Code of Ethics

The Code of Ethics is, among other things, a cosgyl general
principle of the Organizational, Management and t@bnModel
adopted by Eni S.p.A. according to the Italian Bimn on the
“administrative liability of legal entities derivgn from offences”
contained in Legislative Decree no. 231 of Jufie2801.

Eni S.p.A. assigns the functions of Guarantor ® Wdatch Structure
established pursuant to the above-mentioned mdekth direct or

indirect subsidiary, in Italy and abroad, entruste function of



Guarantor to its own Watch Structure by formal deédhe relevant

corporate body.
The Guarantor is entrusted with the task of:

» promoting the implementation of the Code andifisee of reference
procedures; reporting and proposing to the CEChefdompany the
useful initiatives for a greater dissemination &mbwledge of the

Code, also in order to prevent any recurrencesotdtions;

* promoting specific communication and training gnams for Eni’s

management and employees;

* investigating reports of any violation of the @obly initiating proper
inquiry procedures; taking action at the requedtmfs People in the
event of receiving reports that violations of thed€ have not been
properly dealt with or in the event of being infadn of any

retaliation against Eni's people for having repdni@lations;

* notifying relevant structures of the results mfastigations relevant to
the adoption of possible penalties; informing tleéevant line/area
structures about the results of investigationsveeie to the adoption

of the necessary measures.

Moreover, the Guarantor of Eni S.p.A. submits te thternal Control
Committee and to the Board of Statutory Auditorswadl as to the
Chairman and to the Chief Executive Officer, whreport on it to the
Board of Directors, with a six-monthly report ore timplementation and

possible need for updating the Code.



For the performance of its tasks, the Guarant&fS.p.A. avails itself
of the “Technical Secretariat of the Watch Struetd81 of Eni S.p.A.”
that reports thereto and is supported by the rate@#&uctures of Eni
S.p.A. The Technical Secretariat is responsible $tarting and
maintaining an adequate reporting and communicdloon to and from

the Guarantors of subsidiaries.

Each information flow is to be sent to the follogiemail address:

organismo di vigilanza@eni.it

2.2. Code Promotion Team

The Code is made available to Eni's People in canpé with
applicable standards, and is also available onirtteenet and intranet

sites owned by Eni S.p.A. and of subsidiaries.

In order to promote the knowledge and facilitate itlnplementation of
the Code, a Code Promotion Team reporting to thar&uor of Eni
S.p.A.has been established. The Team makes awawatiin Eni all
possible tools for understanding and clarifying ititerpretation and the

implementation of the Code.

The members of the Team are chosen by the Chiefufixe Officer of
Eni S.p.A. upon proposal of the Guarantor of Epi/A.



3. Code review

The Code review is approved by the Board of Dinectaf Eni S.p.A.,
upon proposal of the Chief Executive Officer wikle tagreement of the

Chairman, after hearing the opinion of the Boar&aftutory Auditors.

The proposal is presented taking into consideratien Stakeholders’
evaluation, with reference to principles and cotgeaf the Code,
promoting active contribution and notification abgsible deficiencies

by Stakeholders themselves.

4. Contractual value of the Code

Respect of the Code’s rules is an essential parthef contractual
obligations of all Eni’'s People pursuant to andaccordance with

applicable law.

Any violation of the Code’s principles and contentay be considered
as a violation of primary obligations under labaalations or of the
rules of discipline and can entail the consequepcegided for by law,
including termination of the work contract and cangation for

damages arising out of any violation.



CHAPTER 2

RISK ANALYSIS METHODOLOGY

2.1. Risk analysis and system of internal control

The identification of corporate activities which ynantail the risk to
commit the offences provided for by Legislative BExno. 231 of 2001
(hereinafter “Sensitive Activities”) is the resudf corporate process

analysis.

Each Sensitive Activity is associated with a refeee person for
individual corporate processes (Key Officer), asllwas existing

operational and management conditions, and existngrol factors.

A comparative analysis is then carried out betwhenexisting control
environment and the principles and contents of Maadé (in particular

control tools).

According to the document issued by the CommittEeSponsoring
Organizations (CoSO) entitled Internal Control-greged Framework

(CoSolC-IF¥, the system of internal control can be defined ast of

3 Committee of Sponsoring Organizations of the dinggy Commission (1992),
internal control-integrated framework, AICPA, wwaso.org



facilities, procedures and tools prepared by mamage in order to
ensure the achievement of the objectives of cotpofanctioning
efficiency, financial information reliability, conipnce with laws and

regulations, and protection of corporate assets.

According to the CoSO Report, Internal Control -tegwated
Framework, the system of internal control is magdeotithe elements

shown below:

CATEGORIE DI OBIETTIVI DEL SISTEMA DI CONTROLLO

——
Conformitd
Attivitd Informativa aleggie
operative finanziaria regolafenti

Monitoraggio

Sistema informativo e flussi di
comunicazione

Attivitd di controllo

COMPONENTI DEL
BISTEMA DI CONTROLLO

Valutazione del rischio

Ambiente di controllo

AMBITO DI APPLICAZIONE
DEL SISTEMA DI CONTROLLO

Control environment:

It reflects the attitudes and actions of Top Mamagat with reference to
control within the organization. The control envinoent includes the

following elements:



* integrity and ethical values;

* management philosophy and style;

* organizational structure;

* assignment of authorities and responsibilities;
* personnel policies and practices;

* personnel’s skills.

Risk Assessment:

Definition of processes aimed at identifying andnaging the most

relevant risks that may prevent the achievemenbgdorate objectives.

Information and Communication:

Definition of an information system (computer systeeporting flow,
system of process/activity indicators) enablinghb@bper management
and operational staff to perform the tasks assigoddem.

Control Activity:

Definition of corporate regulations ensuring anamiged management

of risks and corporate processes, and allowinghdese set objectives.



Monitoring:

It is the process checking the quality and resafithe internal controls

over time.

The above-mentioned components of the system efnal control are
taken into consideration for the analysis of thek rfo commit the

offences provided for by Legislative Decree no. 2882001.

In particular, the analysis activity (i) focuses oontrol environment
design aspects, with the identification of sensitactivity types and —
after analyzing actual applicability — a check émmpliance with the

standards applicable to each type of sensitiveigcti

The activity objective is to ensure maintenance @odating of the risk
area identification, mapping and classificationtsys for the purposes

of supervisory activities.



CHAPTER 3

TASKS OF THE WATCH STRUCTURE

3.1. Watch Structure of Eni S.p.A.
3.1.1. Individuation

The Watch Structure defines and carries out itgeedudnd is entrusted
with “independent powers of initiatives and coritrplursuant to Article
6,paragraph 1,letter b) of Legislative Decree nd.@32001.

The autonomy and independence of the Watch Steiete guaranteed
by the position recognized to it within the orgatianal structure of the
company, and by the necessary requisites of indipee, good
reputation and professionalism of the Watch Stmectumembers, as
well as by the reporting lines towards Upper Mamagat assigned to
the Watch Structure.

In order to help defining and carrying out its aitiees and to allow full
compliance with the requirements of professionalismd action
continuity as well as compliance with legal obligas, the Watch
Structure will make use of the human resourcegasdito it as well as

existing specialised resources both within andidaetdie company.

3.1.2. Appointment

The Watch Structure is made up of one Eni’'s manpgdgorming tasks

linked to the application of Legislative Decree K81 of 2001, chosen



on the basis of professional competence matureidglunany years of
experience with Eni. The members of the Watch 8ire¢c and any
changes thereof, are approved by resolution oBibard of Directors,
after hearing the opinion of the Board of Statut@wditors, upon
proposal of the Chief Executive Officer in agreememith the

Chairman.

Without prejudice to a possible modification of téatch Structure’s
role based on experience made, members of the V&atebture may be

replaced or may be added thereto in case of:

- assignment of tasks, roles and/or responsilslivehin the corporate
organizational structure not in line with the Wat&itructure’'s
requirements of “autonomy and independence” andéaxtion

continuity”;

- termination or waiver by any Watch Structure’smaer to his/her

corporate function and/or office;

- termination or waiver by any Watch Structure’snmber because of

personal reasons.

Reasons for ineligibility and/or removal of indiviadl members of the

Watch Structure are:

(i) parentage, marriage or affinity within th& degree of kinship with
members of the Board of Directors, individuals whare
representatives, directors or managers of the coynpaof one of its
organizational unit that has financial and funcéiloimdependence, or

with individuals who are responsible for managimgcontrolling the



company, statutory auditors of the Company andhef auditing

company as well as any other parties accordingwo |

(i) conflicts of interest — even potential oneswth the Company or

with subsidiaries, compromising the independeneectit;

(ii) direct or indirect shareholdings allowing &xert a great influence

on the Company or on subsidiaries;

(iv) executive director office held during the threusiness years before
appointment as member of the Watch Structure, mpamies subject

to bankruptcy, forced liquidation or similar procees;

(v) civil service in central or local governmentruhg the three years

before appointment as member of the Watch Structure

(vi) judgment, even not become final, or applicataf the sanction on
request (so-called “plea bargaining”), in Italy abroad, for the
violations relevant to administrative liability degal entities as
established by Legislative Decree no. 231 of 2001;

(vii) judgment, even not become final, or “plea dmning” for a
sentence implying legal persons’ and undertakimgsgualification,
even temporary, from holding public office, or tewgry

disqualification from holding management office.

Should one of the above-mentioned reasons forgeplant or addition
or ineligibility and/or removal be applicable toeomember, he/she shall
immediately inform the other members of the Watdhu®&ure, and

automatically be removed from his/her office. Thaté¥h Structure shall



inform the Chairman and the Chief Executive Offiabout this, for the
submittal of the replacement proposal to the Baddirectors pursuant

to this paragraph.

In cases of special seriousness, the Board of @iremay order — after
hearing the opinion of the Board of Statutory Aadst— the suspension
of the functions and/or powers of the Watch Stmectu and the

appointment of an interim body or the revocatiom®powers. Reasons

for suspension or revocation are:

- Watch Structure’s failure to provide supervisiam insufficient
supervision arising out of a judgment, even notobse final,
pronounced towards the Company pursuant to Letyisl&tecree no.

231 of 2001, or arising out of a plea bargain judgm

- serious default to the functions and/or powerthefWatch Structure.

3.1.3. Functions, powers and budget of the Watchtructure
The tasks of the Watch Structure are defined dovis!

(i) supervision on effectiveness of Model 231; ntoning of Model 231

implementation and updating activities;

(i) review of Model 231 adequateness, i.e. of d@ffeeness in

preventing unlawful behaviours;

(i) analysis on maintenance, in time, of the niegas of soundness and
functionality of Model 231; promotion of the necassupdating, in a

dynamic sense, of Model 231;



(iv) approval of the annual schedule of supervisivities within the
Company’s structures and departments (hereinafurpérvision
Program”), in compliance with the principles andemts of Model
231 as well as with the plan of checks and coniblhe system of
internal control; coordination between the impletaéon of the
Supervision Program and the implementation of scleed and
unscheduled control interventions; examinationhaf tesults of the
activities carried out and of the relevant repodsawing up of

directives for company departments;

(v) care of relevant information flows to compangpdrtments and

watch structures of subsidiaries;
(vi) any other task assigned according to law dvitmlel 231.

While performing its tasks, the Watch Structure &esess without any
limitation to corporate information for investigati, analysis and
control activities. Any company department, empkyad/or member
of company bodies is subject to an informationgdtion in case of any
request by the Watch Structure, or in case of eglewevents or
circumstances, for the performance of the actwifi@ling within the

field of competence of the Watch Structure.

The Watch Structure is granted: - the power toraente, modify and/or
terminate professional contracts — with autonomoegresentation
powers — with third parties having the specific etige necessary for
the best execution of the task concerned, - theladilgty of the
financial resources necessary for the performahteeaactivities falling

within the field of competence of the Watch Struetuln case of



transactions with amount higher than 20,000 Eurtb® relevant
requirement is notified to the Chairman and to @laef Executive
Officer of Eni.

3.2. Information flows

3.2.1. Information flows of the Watch Structure tavards

upper management

The Watch Structure reports on the implementatioMadel 231, and
on possible critical aspects emerged, and commigasiche result of the
activities carried out while performing its tasi$ie following reporting

lines are provided for:

(i) continuous reporting line, towards the ChiefeEutive Officer, who
informs the Board of Directors through the inforroat notes

regarding the implementation of the delegationsiiga

(i) six-monthly reporting line, to the Board of &uitory Auditors; in
this regard, a six-monthly report on the activibasried out is drawn
up, with indication of the outcome of checks andcbinges of
legislation on administrative liability of bodiesn this occasion,
specific meetings with the Internal Control Comeettand the Board
of Statutory Auditors are organized; the six-moypthkeport is
transmitted to the Chairman and to the Chief Exeeu®fficer;

(i) immediate reporting line, in case of asceral facts of special
iImportance and significance, to the Internal Cdn@ommittee and
the Board of Statutory Auditors.



3.2.2. Information flows towards the Watch Structue:

compulsory information notes

The Watch Structure shall be informed by the partseibject to
compliance with Model 231 about any events that ntause
responsibilities of the company pursuant to LegjstaDecree no. 231
of 2001. In this regard:

* the Manager in charge of drawing up the comparacsounting
documents shall meet the Watch Structure, at [@ast six-monthly
basis, for the examination of concerning the mamesge of financial

resources,;

* the President and CEO continuously sends thertigpey Committee
all information sent to Eni's Legal Events PresmdiuTeam in
compliance with Eni's circular letter no 271 of Z0@&s well as
auditing reports for Eni’s Internal Auditing Depaent with follow-

up reports on indications received;

» each manager or employee shall report any bets/iwhich are not
in line with the principles and contents of Mod@&l12 contacting the
Watch Structure; consultants, collaborators andiness partners,
shall report on their activity carried out for Efip.A. directly to the
Watch Structure; the Watch Structure shall evaludie reports
received and the actions to be taken.

The reporting parties in good faith are protectgdiast any form of

retaliation, discrimination or penalization andaimmy case confidentiality



on their identity shall be ensured, without prepadio the obligations
according to law and the protection of the rightsh@ company or of

the individuals wrongly accused or accused in laatt f

“Dedicated Information Channels” are establishednder to facilitate
the communication and information flow. In part@yl each

information flow shall be addressed to: organismigilanza@agi.it

3.3. Relations between the Watch Structure of Eni.B.A. and of

subsidiaries

The Watch Structure of Eni S.p.A. promotes the edrgaation and
knowledge by subsidiaries of the methodology analstofor
implementing Model 231. In this regard, dedicategetimgs aimed at
examining and sharing any significant experiencedenahall be

organized.

The Watch Structures of subsidiaries may, if neargssuse external
resources for the execution of checks and contholany case, special
agreements defining, among other things, servigelde information

flows and the protection of confidentiality, shadl entered into.

Any corrective measures on the organizational nsdélsubsidiaries,
as a consequence of the checks and controls caougd shall
exclusively be decided on by the subsidiaries tledves. The Watch
Structure of any indirectly controlled company ohiES.p.A. shall
inform the Watch Structure of any directly conteollcompany of Eni

S.p.A. about the acknowledged facts, any discipjinaeasures and



adjustments of its model. In turn, the Watch Strtetof the direct
subsidiary shall inform the Watch Structure of By.A.and the CEO
of the direct subsidiary about this. A copy of thermation note shall
be sent either to the Chief Executive Officer of,Em to the CFO of
Eni, or to the relevant Division General Managertathe relevant Eni

Corporate Manager.

Upon request of the Watch Structure of Eni S.poA.in case of events
or circumstances relevant to the performance ofattevities falling
within the field of competence of the Watch Struetof Eni S.p.A, the
Watch Structures of the subsidiaries shall repmthe Watch Structure
of Eni S.p.A.

3.4. Collecting and keeping information

Any information, report, notice provided for in Meld231 is kept by the
Watch Structure in a paper and/or computer archwighout prejudice
to legitimate orders of Authorities, any data anfbimation contained
in the archive is made available to parties outdieWatch Structure

only with the prior authorization of the Watch Stiure itself.



CHAPTER 4

ADDRESSEES OF THE MODEL 231 AND EXTENSION
THEREOF

4.1. Foreword

The principles and contents of Model 231 are widalyplicized both
inside and outside Eni S.p.A.

The Watch Structure of Eni S.p.A. monitors initia for the extension

of Model 231 to subsidiaries as well as for comroation and training.

4.2. Addressees of Model 231

The principles and contents of Model 231 concem tiembers of
corporate bodies, of management, and the employkeEsi S.p.A. as
well as everybody working in Italy and abroad floe achievement of
Eni’s objectives (hereinafter referred to as theldfessees of Model
231").

4.3 Training and Communication

Communication and personnel training are importaguirements for
the implementation of Model 231. The company urad&s to facilitate
and promote the knowledge of Model 231 by managénser
employees — with different knowledge degrees basetheir function
and role — and to promote their constructive cbaotron to a better

understanding of the Model principles and contents.



4.3.1. Communication to the members of corporatedalies

Each individual member of all corporate bodiesoisrally informed of
Model 231 by the Watch Structure, and must sigrecaglation stating
that they have read Model 231 and agree with iiacgies and

contents.

This declaration is filed and kept by the WatchuBture.

4.3.2. Training and communication to managers, UniOfficers
and Key Officers

The Model 231 is formally communicated by the Wa$thucture to all
Company managers (on the rolls and in office)Cdficers in charge of
Units and Key Officers (the latter if not belonging the first two
categories).

The principles and contents of Legislative Decree281 of 2001 and
of Model 231 are also explained in training courgsgsendance to the
courses is mandatory. The structure of the traicimgyses is approved
by the Watch Structure upon proposal of the releveompany

departments.



4.3.3. Communication to supervisors, office stafind manual

workers (non Key Officers)

Model 231 is displayed on company notice boardsraidied to each
employee of the company. In addition, specificiatives are focused to
ensuring that supervisors, office staff and manuatkers (non Key

Officers) are informed of the Model.

4.3.4. Training and communication by means of comyer
tools

Model 231 is available for consultation by all emymes on the
Company intranet site; in addition, it is availabbe consultation by all
visitors — including non employees — of the intésiee of the company.
Specific training and communication initiatives melgo be carried out

by using computer based distance learning techsique

4.4. Communication to third parties and the market

In accordance with the regulations contained irisEGode of Ethics, all
individuals who have business relations with Em.&.are informed of
the principles and contents of Model 231.All agreata with third
parties having contractual relationships with Emp.&. must include a
clause, to be accepted by third party concerneplimag such party to

respect the law and the reference principles oféllaadl.

In this regard, internal regulations define staddadauses providing for

the application of Model 231, in whole or in patcording to activity



governed by the contract such as providing forridplet to terminate the
contract, and/or the payment of penalties, andAbrerotools and

remedies protecting Eni.



CHAPTER 5
DISCIPLINARY SYSTEM STRUCTURE
5.1. Function of the disciplinary system

The sanctions commensurate with the violation cdbaahi that are
applicable in case of violation of Model 231, aesigned to contribute
to: (i) the effectiveness of Model 231, and (iigthffectiveness of the

control process carried out by the Watch Structure.

For this purpose, a disciplinary system suitabtepimnishing the failure
to comply with the prescriptions contained in Mo#8lL is established,
with reference both to individuals in apical pasis and individuals
subject to the command of others. The disciplineygtem is applied
independently from the development and results w0y @ossible
criminal procedure carried out by the relevantgiadiAuthorities.

The Watch Structure reports any violation of Mo#8L to the relevant
departments, and monitors, along with the Humano®ess and
Business Services management, the application akiplinary

measures.

5.2. Violation of Model 231
Possible violations of Model 231 according to lae Br example:

() actions or practices that do not comply withe tiprescriptions

contained in Model 231 and/or in Eni’s Code of Eshior the failure



to carry out actions or adopt practices prescriipetodel 231 and/or

by Eni’s Code of Ethics, when carrying out Sensithctivities;

(i) actions or practices that do not comply withetprescriptions
contained in Model 231 and/or in Eni's Code of Eghior the failure
to carry out actions or adopt practices prescriipetodel 231 and/or
by Eni’'s Code of Ethics, when carrying out actegticonnected with
Sensitive Activities and/or supply management pseee, or the
failure to comply with the obligation to inform th&atch Structure as
laid down in Model 231 that:

(a) expose the Company to situations characteligedn objective
risk of committing one of the offences referredrid_egislative
Decree 231/2001; and/or

(b) are univocally aimed at facilitating the comsns of one or more
offences referred to in Legislative Decree 231/2@0/or

(c) are such to determine application to the Compainsanctions
provided for by Legislative Decree 231/2001.

It is hereby specified that, while performing Séwei Activities, failure
to comply with reference corporate procedures emliibgdcontrol tools

IS a violation of Model 231.

5.3. Measures for supervisors, office staff and maral workers

Upon each notice of violation of Model 231 notifiby the Watch

Structure, the procedure known as “Investigationatleged unlawful



behaviours of Eni’'s employees” is put into opematiny the Human

Resources and Business Services Manager:

(i) when, following ascertainment of a failure basen the relevant
contract, a violation of Model 231 or of the Codg Ethics is
revealed, the disciplinary measure provided forthg applicable
contract is identified pursuant to the above-memprocedure, and

applied by the relevant Human Resources Managtretaefaulting
party;

(if) the sanction applied is proportional to thagty of the offence. The
following aspects shall be taken into consideratiotentionality of
the behaviour or relevance of negligence; overahdviour of the
employee with particular reference to previousigistary records, if
any; level of responsibility and autonomy of thepbogee who has
breached disciplinary rules; seriousness of theceffof the violation,
l.e. level of the risk that the Company may reabbnbe exposed to —
pursuant to Legislative Decree no. 231 of 2001 eabse of the
employee’s behaviour; any other particular circiansés relating to

the committed violation of disciplinary rules.
The disciplinary measures provided for by the ayaflie contract are:
» verbal warning;
* written warning;
e fine;

» suspension from work and of the individual's saldor a

maximum of 8 days;



» dismissal for just cause.

The relevant Human Resources Manager is responfgiblaaforming
the Watch Structure about the disciplinary sanetitimt have been
applied or about any provision of closure of thegaedure and the

reasons therefor.

All legal and contractual obligations concerning thpplication of

disciplinary sanctions shall be complied with.

Any employment relationships with employees workiggroad, also
due to secondment, are governed by the applicablespns pursuant
to the rules provided by the Convention of Romelwafie 19, 1980 on
the law applicable to contractual obligations, ecéd by law no. 975 of
December 18, 1984, within the contracting Statesvel as, outside

them, by the rules from time to time applicable.

5.4. Measures for managers

When the Watch Structure indicates that a violabbModel 231 has
taken place, if the violation has been committed dne or more
employees and it has been established pursuastrégnaph 5.3 lett. (i)
above, the company adopts the relevant regulatemm$ sanctions
towards the defaulting party as provided for by kand the applicable
contract, making reference to the criteria laid dowparagraph 5.3 lett.
(if). If the violation of Model 231 undermines tip@sition of trust, the

sanction of just cause dismissal shall apply.



5.5. Measures for Directors

The Watch Structure informs the Board of Statutéwyditors, the
Chairman of the Board of Directors and the Chieédirive Officer of
any violation of Model 231 by one or more membeirshe Board of
Directors. The Board of Directors, with the abstamtof the party
concerned, subsequently carries out all necessamstigations, and
takes, after hearing the Board of Statutory Audgitdhe appropriate
disciplinary measures, which may include the preoaary revocation
of the delegated powers, such as the calling of $hareholders’

Meeting in order to provide for replacement, if @eggary.

5.6. Measures for Statutory Auditors

The Watch Structure notifies the Chairman of thear8oof Statutory
Auditors and the Board of Directors about any \iola of Model 231
committed by one or more Statutory Auditors. Thi@nmation note to
the Board of Directors entails the one to the maeControl Committee.
The Board of Statutory Auditors, with the abstemtiof the party
concerned, subsequently carries out all necessamstigations, and
takes, after hearing the Board of Directors, thereypriate measures.



CHAPTER 6

CONTROL TOOLS

6.1. Structure of control tools

The tools aimed at preventing the risk of commiftithe offences
referred to in Legislative Decree no. 231 of 200fpmort compliance of
Eni’'s Code of Ethics a general compulsory principle of Model 231,

and are structured on two control levels:

1. general standards of transparency of the activitieswhich must
always be present in all Sensitive Activities taketo consideration
by Model 231;

2. specific control standards which contain special provisions aimed
at governing the typical aspects of Sensitive Aitgis and which
must be included in reference corporate procediitesse procedures

indicate Model 231 among reference regulations.
General standards of transparency of the activitiegre:

a) Segregation of dutiesthere must be segregation of duties between
executing parties, controlling parties and authogzarties;

4 Compliance with the principles and contents of'€€EQode of Ethics is also
required for preventing crimes against individuglgrsuant to law no. 7 of 2006
(“female gEnital mutilation practices”). In any casany behaviours constituting

physical or moral violence are forbidden withoutyaaxceptions.



b) Rules company regulations must exist which are capatfie
providing at least general reference principlesgmverning sensitive

activities;

c) Signatory powers and powers of authorizationformal rules must
exist for the exercise of signatory powers andrivde powers of

authorization;

d) Traceability: the parties or departments concerned and/or the
information system used must ensure the identibnatand
traceability of sources, of information and of ttiecks carried out
supporting formation and implementation of Compardecisions, as

well as financial resources management modalities.

The competent departments ensure that the geneaabparency
standards referring to Sensitive Activities are edded into corporate
procedures. Corporate procedures are communicaidaliaseminated
by the relevant departments in compliance with iapple laws and
contracts. Eni’'s management and employees arereeqid comply

with corporate procedures.

5 This standard is defined as follows:

* the segregation principle must take into consadien the sensitive activity within
the context of the specific process in question;

» segregation occurs in case of codified, complae® arganized systems where
individual phases are identified and governed incansistent way within
management, with a consequent limitation of enfoer discretion, such as traced

through the decisions made.



6.2. Sensitive Activities and specific control statards

The identification of “Sensitive Activities and sykc control standards
of Model 231" approved by the Board of Directorpon approval of
Model 231, and by the President and Chief Execu@ffcer, upon
future updates, includes special provisions aimedyaerning the

typical aspects of Sensitive Activities.

“Sensitive activities and specific control standaod Model 231" (i) are
kept by the Watch Structure, (ii) are notified Iwe tWatch Structure to
Division General Managers. Specific control staddaare embedded
into corporate procedures referring to Sensitivetivities by the

relevant departments.

Such Sensitive Activities and standards, moreower,notified to Eni’s
Internal Auditing department of Eni for the perf@mnce of its control

activity.

Reference corporate procedures are communicatedisseiminated by
the relevant company departments in compliance sjblicable laws
and contracts. Without prejudice to the compliantth Eni's Code of
Ethics, a compulsory general principle of Model 2Bfi’'s management

and employees are required to comply with corpgredeedures.

6.3. Supply management processes

The following supply management processes:



1. Financial transactions: Eni's payment management process and
corresponding flows to any relevant service compangluding

credit management and facilitated financing;

2. Procurement of goods and servicesprocess of procurement of
goods and services with reference to i) centralpegdhases managed
by the departments; ii) process phases concerniogupement
requests, supplier selection and contracting stgggsthe adoption
and management of open contracts, (iv) review oftregts entered

into;

3. Consultancy and professional services award process for

professional services;

4. Intermediation: management process for intermediation

relationships;

5. Benefits benefits in kind management process with pasdicul
reference to the management of gifts, sponsorshipsations and

costs of representation;

6. Agents’ management:agents’ management process with particular
reference to: the characteristics of existing ageoontracts and
procedures according to which the agent is perditte assume
obligations on Eni's behalf; the activities incladewithin the
agency’s relation; the agent selection and appa@ntnprocedures;
procedures for the recognition of commissions &edréimbursement
of expenses, and the amount of commissions and ne&pg
procedures for the payment of commissions and eqsenEni’s

control procedures regarding the activity of itshnoagents;



7. Trading in crude, natural gas and derivatives process of
procurement, acquisition and sale of crude, natwak and
derivatives on the marketplace, with particularerehce to dealer
selection, negotiation and conclusion of contraetsd claims

management;

8. Forwarding/transport/storage of crude, natural gas and
petroleum products management of processes for the
forwarding/transport/storage of crude, natural gaml petroleum

products;

9. Development and implementation of Commercial Poligs process
for the definition and enforcement inherent to Bevelopment and
Implementation of the commercial policies (e.g.n&fer pricing,

commercial discount policy);
10. Hiring of personnel: personnel selection and recruitment process;

11. Contract management process for managing the contracts entered
into by the Company,

are governed by corporate procedures, in which tke&evant
departments ensure that the following standards eanbedded: (a)
general standards of transparency in the activipesagraph 6.1), and
(b) specific control standards (paragraph 6.2) dirae governing the
peculiar aspects of the Sensitive Activities linkéal the above-

mentioned supply management processes.

Risk Assessment has emphasised that there arenwiitti Company’s

procedures a number of provision processes: no. Fiharfcial



transactions), no. 2 (procurement of goods andicEs) no. 3
(Consultancies and professional services), no. #&lit{es), no. 9
(Development and implementation of commercial pedéy n. 10

(employing staff) and no. 11 (Contract management).

Reference corporate procedures are communicatedisseiminated by
the relevant departments in compliance with applealaws and
contracts. Without prejudice to the compliance wiEhi's Code of
Ethics, a compulsory general principle of Model 2Bfi’'s management

and employees are required to comply with corpgredeedures.



CHAPTER 7

RULES FOR UPDATING MODEL 231

7.1. Foreword

Because of the complexity of the organizationauctire of the
Company and of the Model 231 that is encompass#unaine latter,
the updating of Model 231 is based on an innovatmplementation
program (hereinafter referred to as the “ImplemgoriaProgram”).

7.2. Implementation Program drafting criteria

It is necessary to draw up the Implementation Riomgm case of (a)
legislative changes with reference to the reguiation the liability of
companies for violations of administrative rulesidiag from offences,
(b) periodical review of Model 231 also in connentiwith significant
changes in the organizational structure or busirsetwe/ities of the
Company, (c) significant violations of Model 231 déor relating
outcomes of checks on the Model effectivenessf @xperience in the
public domain within the sector concerned. Thevagticarried out is

aimed at keeping the Model effective in time.

The task of drawing up the review of Model 231 mdrasted to the
President and the Chief Executive Officer, wholsan charge of its
implementation, according to the methodology ané ttrinciples
provided for in Model 231. In detail:



» the Watch Structure reports to the PresidentthadChief Executive
Officer any information determining the need to atgdModel 231,

 the President and the Chief Executive Officer rtstathe
Implementation Program, informing the Board of Dios about
this;

* the Implementation Program is drawn up and edabte competent
company directors; the Implementation Program ifleat the
activities necessary for updating Model 231 witle thefinition of

responsibilities, timeline and implementation modes

» the results of the Implementation Program arensted to the
President and the Chief Executive Officer, who apps them along
with the measures to take within the latter’s fiefdcompetence and,
as far as General Principles are concerned, predosthe Board of
Directors the approval of these results and thiersto be taken.

The Watch Structure monitors the progress and teesaf the
Implementation Program as well as the enactmetiieoimeasures taken
and informs the President and the Chief ExecutiViec€& about the

outcome of these activities.



