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ENI INTERIM RESULTS 2007

Net profit confirmed at euro 4.85 billion (down 8%)
Approved an interim dividend for 2007 of euro 0.60 per share

San Donato Milanese, September 21, 2007 - Eni s Board of Directors yesterday approved the consolidated 2007 first
half report subject to a limited review by Eni s independent auditors which is currently taking place. Operating profit is
confirmed at euro 9,323 million (down 11.6%) and net profit at euro 4,855 million (down 8%) as announced on July
26, 20071,

Following the announcement at the second quarter results, Eni s Board of Directors resolved to pay an interim
dividend for fiscal year 2007 amounting to euro 0.60 per share? (euro 0.60 for the interim dividend 2006) to shares on
the register at the ex-dividend date (October 22, 2007), with payments starting on October 25, 2007. Holders of ADRs
will receive euro 1.20 per ADR, payable on November 1, 2007 to ADR holders as of October 24, 2007 record date?.
Eni s independent auditors provided their opinion on the distribution of the interim dividend as required by Article
2433-bis, paragraph 5 of the Italian Civil Code.

Eni s consolidated 2007 first half report and the accounts of the parent company Eni SpA as of June 30, 2007 have
been submitted to the Board of Statutory Auditors and to Eni s independent auditors.

Eni s summarized profit and loss account, balance sheet and cash flow statement for the Group and the parent
company, Eni SpA, are included as part of this press release.

Other information
On the same meeting, the Board also approved the merger into the parent company Eni SpA of Eni s wholly-owned
subsidiary Praoil.

(1) Eni s Report on the Second Quarter of 2007 is available on the Eni web site at www.eni.it.

(2) Following new Italian tax laws in force from January 1, 2004, dividends do not entitle to a tax credit and are either subject to a withholding tax, or partially
cumulated to the receiver s taxable income, depending on the receiver fiscal status.

(3) On ADR payment date, JPMorgan Chase Bank, N.A. will pay the dividend less the entire amount of a withholding tax under Italian law (currently 27%) to all
Depository Trust Company Participants, representing payment of Eni SpA s interim dividend.

-1-
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Data and information herewith set forth are extracted from Eni s report on the first half of 2007 which has been
disseminated along with this press release. The report on the first half of 2007 includes the certification rendered by
the company CEO and CFO the latter in his quality as manager responsible for the preparation of the company s
financial reports  pursuant to Article 154-bis, paragraph 5 of Legislative Decree No. 58/1998, in accordance with the
format set by the Italian market regulatory body (CONSOB).

Contacts
e-mailbox: segreteriasocietaria.azionisti @eni.it

Investor Relations:
e-mailbox: investor.relations @eni.it
Tel.: +39 0252051651 - fax: +39 0252031929

Eni Press Office:
e-mailbox: ufficiostampa@eni.it
Tel.: +39 0252031287 +39 0659822040

sk ockok
Eni
Societa per Azioni Roma, Piazzale Enrico Mattei, 1
Capital Stock: euro 4,005,358,876 fully paid
Registro Imprese di Roma, c. f. 00484960588
Tel.: +39-0659821 - Fax: +39-0659822141
ok ok

This press release and Eni s report on Group results for the first half of 2007 are also available on the Eni web site:
www.eni.it.

About Eni

Eni is one of the leading integrated energy companies in the world operating in the oil and gas, power generation,
petrochemicals, engineering and construction industries. Eni is present in 70 countries and is Italy s largest company
by market capitalization.
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Attachment
. 4
Summarized Group accounts
Summarized profit and loss account
(million euro) First half
2006 2006 2007 Change % Ch.
86,105 Net sales from operations 44,323 41,688 (2,635) 5.9)
783  Other income and revenues 372 445 73 19.6
(61,140) Operating expenses (31,119) (29,504) 1,615 5.2
(6,421) Depreciation, amortization and impairments (3,034) (3,306) 272) 9.0)
19,327 Operating profit 10,542 9,323 1,219) (11.6)
161 Net financial income (expense) 151 25 (126) (83.4)
903 Net income from investments 467 491 24 5.1
20,391 Profit before income taxes 11,160 9,839 (1,321) (11.8)
(10,568) Income taxes (5,547) (4,673) 874 15.8
9,823  Net profit 5,613 5,166 (447) (8.0)
of which:
9,217 - net profit pertaining to Eni 5,275 4,855 (420) (8.0)
606 - net profit of minorities 338 311 27 (8.0)
Consolidated balance sheet
Dec. 31, Jun. 30,
(million euro) 2006 2007 Change
Fixed assets
Property, plant and equipment, net 44,312 45,999 1,687
Other tangible assets 629 614 (15)
Inventory - compulsory stock 1,827 1,899 7
Intangible assets, net 3,753 3,962 209
Investments, net 4,246 5,209 963
Accounts receivable financing and securities related to operations 557 366 (191)
Net accounts payable in relation to capital expenditure (1,090)  (1,178) (88)
54,234 56,871 2,637
Working capital, net
Inventories 4,752 4,936 184
Trade accounts receivable 15,230 13,388 (1,842)
Trade accounts payable (10,528)  (9,751) T
Taxes payable and reserve for net deferred income tax liabilities (5396)  (6,880)  (1,484)
Reserve for contingencies (8,614)  (8,208) 406
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Other operating assets and liabilities:
Equity instruments

Other operating assets and liabilities

Employee termination indemnities and other benefits
Net assets held for sale including related net borrowings
Capital employed, net

Shareholders equity including minority interests

Net borrowings

Total liabilities and shareholders equity

2,581 2,581

(641) (711) (70)
(5,197)  (4,645) 552
(1,071) (936) 135
128 128

47,966 51,418 3,452
41,199 42,296 1,097
6,767 9,122 2,355
47,966 51,418 3,452

(4) For a reconciliation of summarized Group profit and loss account, balance sheet and cash flow statement with the corresponding statutory tables see Eni s
consolidated report on the first half of 2007, under the section Financial review . Summarized Group profit and loss account, balance sheet and cash flow

statement are unaudited.

-3-
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Consolidated cash flow statement

(million euro)

Net profit

adjustments to reconcile to cash generated from operating profit before changes in working capital:

- amortization and depreciation and other non monetary items

- net gains on disposal of assets

- dividends, interest, taxes and other changes

Cash generated from operating profit before changes in working capital
Changes in working capital related to operations

Dividends received, taxes paid, interest (paid) received

Net cash provided by operating activities

Capital expenditure

Investments

Disposals

Other cash flow related to capital expenditure, investments and disposals
Free cash flow

Borrowings (repayment) of debt related to financing activities

Changes in short and long-term financial debt

Dividends paid and changes in minority interests and reserves

Effect of changes in consolidation and exchange differences

NET CASH FLOW FOR THE PERIOD

Change in net borrowings

(million euro)

Free cash flow

Net borrowings of acquired companies

Net borrowings of divested companies

Exchange differences on net borrowings and other changes
Dividends paid and changes in minority interests and reserves
CHANGE IN NET BORROWINGS

First half
2006 2007 Change
5,613 5,166 (447)
2,575 2,871 296
(60) (26) 34
5,583 4,370 (1,213)
13,711 12,381 (1,330)
1,004 923 (81)
(4,047) (3,621) 426
10,668 9,683 (985)
(3,054) (4,257) (1,203)
(64) (4,935) 4,871)
104 176 72
80 206 126
7,734 873 (6,861)
466 230 (236)
(1,143) 4,634 5,777
(3,771) (3,266) 505
(141) (88) 53
3,145 2,383 (762)
First half
2006 2007 Change
7,734 873  (6,861)
1 24) 25)
117 62 (55)
(3,771) (3,266) 505
4,081 (2,355) (6,436)
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Summarized accounts of the parent company Eni SpA

Profit and loss account
(million euro)
2006
52,985 Net sales from operations

255  Other income and revenues
(49,264) Operating expenses

(829) Depreciation, amortization and impairments

3,147 Operating profit
98 Net financial income (expense)

3,785 Net income from investments

7.030 Profit before income taxes

(1,164) Income taxes

5,866 Net profit

Balance sheet

(million euro)

Fixed assets

Property, plant and equipment, net
Compulsory stock

Intangible assets, net

Investments, net

Accounts receivable financing and securities related to operations
Net accounts payable in relation to capital expenditure

Working capital, net

Employee termination indemnities and other benefits

Capital employed, net
Shareholders equity
Merger surplus

Net borrowings

Total liabilities and shareholders equity

Table of Contents
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First half
2006 2007 Change
27,485 24,665 (2,820)
153 77 (76)
(25,387) (22,492) 2,895
(376) (399) (23)
1,875 1,851 (24)
58 (579) (637)
4318 4,789 471
6,251 6,061 (190)
777) 487) 290
5,474 5,574 100
Dec. 31, Jun. 30,
2006 2007 Change
5,507 5,421 (86)
1,701 1,828 127
948 959 11
20,897 20,904 7
6,662 7,010 348
(313) 279) 34
35,402 35,843 441
(128) 1,123 1,251
(310) (269) 41
34,964 36,697 1,733
26,935 30,406 3,471
588
7,441 6,291 (1,150)
34,964 36,697 1,733
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(5) Following the merger of the wholly-owned subsidiaries Enifin SpA and Eni Portugal Investment SpA into Eni SpA effective since January 1, 2006, the 2006
first half results and 2006 full year results have been restated in order to allow a homogeneous comparison among periods. All amounts deriving from
inter-company transactions involving Eni SpA and the mentioned subsidiaries have been eliminated.
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Cash flow statement

(million euro) First half

2006 2007 Change
Net profit 5,474 5,574 100
adjustments to reconcile to cash generated from operating profit before changes in working capital:
- amortization and depreciation and other non monetary items 772 405 (367)
- net gains on disposal ot assets (605) 2) 603
- dividends, interest, taxes and other changes (3,230) (4,586) (1,356)
Cash generated from operating profit before changes in working capital 2,411 1,391 (1,020)
Changes in working capital related to operations 1,099 1,561 462
Dividends received, taxes paid, interest (paid) received 1,427 1,389 (38)
Net cash provided by operating activities 4,937 4,341 (596)
Capital expenditure (391) (501) (110)
Investments (217) (673) (456)
Financing investments related to operations (959) (959)
Disposals 705 671 (34)
Financing divestments related to operations 521 275 (246)
Other cash flow related to capital expenditure, investments and disposals (325) 32) 293
Free cash flow 5,230 3,122 (2,108)
Borrowings (repayment) of debt related to financing activities (1,192) 1,192
Changes in short and long-term financial debt 95 564 469
Changes in financing receivables for non-operating purposes 208 (208)
Dividends paid and changes in minority interests and reserves (3,360) (2,699) 661
NET CASH FLOW FOR THE PERIOD 981 987 6
Change in net borrowings
(million euro) First half

2006 2007 Change
Free cash flow 5,230 3,122 (2,108)
Dividends paid and changes in minority interests and reserves (3,360)  (2,699) 661
Changes in securities and financing receivables related to operations 727 727
CHANGE IN NET BORROWINGS 1,870 1,150 (720)

-6-
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Information Document on Eni s compensation plans based on financial instruments (Article 84-bis
of Consob Regulation No. 11971)
Stock grant plan 2003-2005

This document provides a description of the Stock grant plan 2003-2005 for the managers of Eni SpA and
its subsidiaries pursuant to Article 2359 of the Italian Civil Code. The subsidiaries that have shares listed on
the stock exchange and their subsidiary companies realized their own incentive plans, a description of
which may be obtained by referring to the information notes that have been issued to the market by the
same companies.

Note that the Plan is to be considered "of particular relevance" pursuant to Article 84-bis, second paragraph
of the Consob Regulation No. 11971/99 ("Regolamento Emittenti").

Definitions

Here follows a description of the meaning of some of the terms used in the information note:

Attribution of stock grant Notifying the commitment to assign Eni shares, free of charge, after
three years

Assignment of stock grant Transfer of attributed Eni shares to the individual stock accounts

1. Grantees

Participation to the annual attribution is restricted to the managers who have achieved their individual
objectives preset for the previous year and who, as of the date of the assignment, were employed and
operating for Eni and its subsidiaries, pursuant to Article 2359 of the Italian Civil Code, whose shares are
not listed on regulated markets. The employment relations of the Grantees shall be regulated by
managers national collective employment agreements or by equivalent regulations with regard to
employees not residing in ltaly.

The following persons who, as of September 1st, 2007 are general managers, have participated in the Plan:

- the General Manager of the E&P Division, Stefano Cao (in office since November 14th, 2000);

- the General Manager of the G&P Division, Domenico Dispenza (in office since January 1st, 2006);

- the General Manager of the R&M Division, Angelo Caridi (in office since August 39, 2007).

Have participated in the Plan managers who have regular access to privileged information and who have
the power to take managerial decisions that may have an impact on Eni s evolution and its future
prospects; as of September 1st, 2007, there are 7 managers who, together with the Managing Director and
the General Managers of Eni Divisions, are

-q-
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permanent members of Eni s Steering Committee and, as such, are considered "other managers with
strategic responsibility" (Consob Regulation No. 11971 dated May 14th, 1999 and subsequent
amendments).

The Managing Director and General Manager currently in office, Mr. Paolo Scaroni, appointed by the Board
of Directors on June 1st, 2005, did not participate in the Plan.

2. Ther ns for ing the plan
The stock grant Plan was approved for the following purposes:

- setting up an incentive and retention system for Eni s management connected with the achievement of
preset objectives;

- determining their participation in risk management and in shareholder s value increase;

- consolidating in time the managers professional contribution.

For the purpose of implementing the Plan, Eni s company performance was taken into consideration,

expressed in terms of ROACE, comparative Total Shareholders Return (TSR), and stock performance.

For stock grant attribution purposes, the individual objectives were taken into consideration, set according

to various spheres of responsibility and to the actual powers of the managerial positions.

These targets have been selected for the purpose of establishing a balance between the economic and
operating performance (ROACE) and the share performance (comparative TSR and stock performance).

Eni s objectives have been approved by the Board of Directors, on proposal of the Compensation
Committee, and defined consistently with the targets of the strategic plan and the annual budget. The
results, evaluated assuming a constant trading environment, have been verified by the Compensation
Committee and approved by the Board of Directors.

The entity of the grant value of the stock grant to be attributed to each grantee was determined by taking
into consideration the levels and market practices in long-term incentive plans for equivalent managerial
positions.

. Approval pr. re and time-schedule for igning the instrumen
On March 30th, 2003 the Board of Directors of Eni resolved, on proposal of the Compensation Committee,
to confer on the Shareholders Meeting the power to use up to a maximum of 6.5 million own shares
(equal to 0.162% of the capital stock) to service the stock grant Plan 2003-2005.

The Shareholders Meeting held on May 30t, 2003 approved the Board s proposal and conferred on the
same Board the power to implement the annual attributions and draw up the related regulations.

On June 19th, 2003 the Board approved the 2003 Plan attribution and the related regulations.
On July 6th, 2004 the Board approved the 2004 Plan attribution and the related regulations.
On June 29th, 2005 the Board approved the 2005 Plan attribution and the related regulations.

-0
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The Managing Director, as grantee of the Plan, in relation to the resolutions approved by the Board of
Directors on the plan implementation concerning the latter did not take part in the discussion of the subject
and in the related voting.

The administration of the Plan is assigned to Eni s Human Resources & Business Services Department
(Compensation Policies/Managers Administration) jointly with Eni s Corporate Affairs and Governance
Department (Company Secretary/Shareholders' Register).

Here follow the market prices recorded on the dates described above:
March 30th, 2003: euro 12.814

May 30th, 2003: euro 13.261

June 19th, 2003: euro 13.764

July 6th, 2004: euro 17.035

May 27th; 2005: euro 19.800

June 29t 2005: euro 21.379

4. Char risti f th ri instrumen

The Plan foresees the communication of the commitment to assign its shares, three years after the date of
attribution, free of charge. Eni s commitment is firm and irrevocable, although subject to cancellation if,
within a three-year period, the grantee recedes unilaterally from the employment contract. The right of the
grantee cannot be transferred inter vivos. The assignment is carried out beforehand in the following cases:

- resolution on the part of the grantee of the employment contract by mutual consent;

- loss of control on the part of Eni of its subsidiaries where the grantee is employed;

- transfer to non-subsidiaries of the company or of the company branch where the grantee is employed;
- death of the grantee.

The Board of Directors may, if necessary, adjust the number of shares attributed and/or the assignment
terms and conditions established in the regulations in case any one or more of the following operations
occur:

grouping and splitting of the representative shares of Eni s capital stock;

increase, free of charge, of Eni s capital stock;

increase of Eni s capital stock at a charge, also by issuing shares with warrants, bonds which can be
converted into Eni shares and bonds with warrants for subscribing Eni shares;

reduction of Eni s capital stock;

distribution of extraordinary dividends taking money from Eni s reserves;

merger, any time in which Eni s capital stock is to be modified;

splitting of Eni;

coo

@~oa
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h. assignment of Eni treasury shares to shareholders;

i. public purchase offers or purchase and exchange of Eni shares.

In order to implement the Plan, in the 2003-2005 period, a total of 3,545,000 own shares were attributed.
Follow details of the annual attributions.

Year No. of managers No. of s_tock grant No. of _stock grant
attributed outstanding (9/1/2007)

2003 816 1,206,000 -

2004 779 1,035,600 683,900

2005 872 1,303,400 919,100
3,545,000 1,603,000

The 2003 attribution was completed in September 2006 with the assignment of the related shares.
The 2004 attribution will be completed in September 2007.
The 2005 attribution will be completed in September 2008.

Here follows the number of shares attributed for outstanding attributions as of September 1st, 2007, in
relation to the subjects identified by name or to the categories selected as described in paragraph 1.

Name/cateqor Number of shares | Number of shares
gory attributed 2004 |  attributed 2005
Stefano Cao, GM of E&P Division 13,000 16,000
Domenico Dispenza, GM of G&P Division 5,800 M
Angelo Caridi, GM of R&M Division 5,800 6,900
Other m_apgge;s with strategic 22,400 28,500
responsibility ()

(1) Domenico Dispenza, Chairman of Snam Rete Gas until December 2314, 2005, has participated in the 2005 attribution of the Snam Rete Gas
Plan.

(2) 3 of the current 7 managers have participated in the Plan.

Starting from the fiscal year 2003, the stock incentive plans issued by Eni have been posted as a staff
expenses item on the basis of the fair value of the right awarded to the employee. The fair value of the
stock grants is represented by the share s current value at the date of the award reduced by the current
value of the expected dividends in the vesting period. The estimated burden for the Company, net of the
social security contributions to be paid by the employer, can be determined for each attribution by
multiplying the unitary fair value by the number of rights attributed in the year. With reference to outstanding
attributions (2004 and 2005) the burden thus determined is equal to 15.1 and 26.2 million Euros
respectively.

-4 -
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PRESS RELEASE

Information Document on Eni s compensation plans based on financial instruments (Article 84-bis
of Consob Regulation No. 11971)
Stock option plan 2002-2005

This document provides a description of the Stock option plan 2002-2005 for the managers of Eni SpA and
its subsidiaries pursuant to Article 2359 of the Italian Civil Code. The subsidiaries that have shares listed on
the stock exchange and their subsidiary companies realized their own incentive plans, a description of
which may be obtained by referring to the information notes that have been issued to the market by the
same companies.

Note that the Plan is to be considered "of particular relevance" pursuant to Article 84-bis, second paragraph
of Consob Regulation No. 11971/99 ("Regolamento Emittenti").

Definitions

Here follows a description of the meaning of some of the terms used in the information note:

Stock option right to purchase Eni stocks in a one-to-one ratio, cumcoupon, having a
nominal value of 1 euro

Exercise price price paid by the grantee for exercising the right of purchase

Vesting period period during which the right of option may not be exercised

Exercise period period during which the right of option may be exercised

1. Grantees

The grantees of the Plan are the managers identified among those who hold positions which are more
directly responsible for the Group s results or which are of strategic interest to the Group and who, on the
date of the assignment of the options, were employed by and operating for Eni and its subsidiaries,
pursuant to Article 2359 of the ltalian Civil Code, whose shares are not listed on regulated markets. The
employment relations of the Grantees shall be regulated by managers national collective employment
agreements or by equivalent regulations with regard to employees not residing in Italy.

The Board approves the criteria for identifying the managers participating in the Plan conferring on the
Managing Director the power to identify the grantees on the basis of the approved criteria.

The Managing Director and General Manager currently in office, Mr. Paolo Scaroni, appointed by the Board
of Directors on June 1st, 2005, has participated in the 2005 assignment of the Plan.

The following subjects who, as of September 1st, 2007 are general managers, have participated in the Plan:

- The General Manager of the E&P Division, Stefano Cao (in office since November 14th, 2000);
-1-
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- The General Manager of the G&P Division, Domenico Dispenza (in office since January 1st, 2006);

- The General Manager of the R&M Division, Angelo Caridi (in office since August 314, 2007).

Have participated in the Plan managers who have regular access to privileged information and who have
the power to take managerial decisions that may have an impact on Eni s evolution and its future
prospects; as of September 1st, 2007, there are 7 managers who, together with the Managing Director and
the General Managers of Eni Divisions, are permanent members of Eni s Steering Committee and, as
such, are considered "other managers with strategic responsibility” (Consob Regulation No. 11971 dated
May 14th, 1999 and subsequent amendments).

2. Ther ns for ing the plan

The 2002-2005 stock option plan was realized in order to make use of a management incentive and
retention instrument designed to strengthen the management s participation in risk management, to
improve corporate performance and to maximize value for the Shareholders.

The entity of the grant value of the stock options assigned to each grantee has been determined by taking
into consideration the levels and market practices in long-term incentive plans for equivalent managerial
positions.

. Approval pr. re and time-schedule for igning the instrumen
On March 27th, 2002 the Board of Directors of Eni resolved, on proposal of the Compensation Committee,
to confer on the Shareholders Meeting the power to use up to a maximum of 15 million own shares (equal
to 0.375% of the capital stock) to service the 2002-2004 stock option Plan.

The Shareholders Meeting held on May 30, 2002 approved the Board s proposal and conferred on the
same Board the power to implement the annual assignments and draw up the related regulations.
Subsequently, on May 27th, 2005 the Shareholders Meeting authorized to use up to a maximum of
5,443,400 own shares (equal to 0.136% of the capital stock) to service the 2005 stock option Plan,
maintaining unaltered the set up, criteria and parameters of the 2002-2004 Plan.

The Board of Directors, in exercising the power of attorney conferred on it by the Shareholders Meeting,
resolved on an annual basis: (i) the annual assignment of the stock options; (ii) the related regulations; (iii)
and the criteria for identifying the grantees. The Board has resolved the implementation to the Managing
Director and has conferred on the latter the power to identify the grantees within December 31st of each
year on the basis of the approved criteria. The Managing Director, in the exercise of the power conferred on
him, has carried out the annual assignment.

On July 2nd, 2002 the Board of Directors approved the 2002 assignment of the Plan.
On June 19th, 2003 the Board of Directors approved the 2003 assignment of the Plan.
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On July 6!, 2004 the Board of Directors approved the 2004 assignment of the Plan.
On June 29th, 2005 the Board of Directors approved the 2005 assignment of the Plan.

The Managing Director, as grantee of the Plan, in relation to the resolutions approved by the Board of
Directors on the plan implementation with respect to the latter did not take part in the discussion of the
subject and in the related voting.

The administration of the Plan is assigned to Eni s Human Resources & Business Services Department
(Compensation Policies/Managers Administration) jointly with Eni s Corporate Affairs and Governance
Department (Company Secretary/Shareholders' Register).

Here follow the market prices recorded on the dates described above:

March 27t 2002: euro 16.212
May 30th, 2002: euro 16.700
July 2nd, 2002: euro 15.973
June 19th, 2003: euro 13.764
July 6th, 2004: euro 17.035
May 27th; 2005: euro 19.800
June 29t 2005: euro 21.379

4. Char risti f th igned instrumen

The option rights give each grantee the right to purchase shares, in a one-to-one ratio, at a price equal to
the arithmetic mean of the official prices reported on the Mercato Telematico Azionario managed by Borsa
ltaliana SpA in the month preceding the date of assignment or (from 2003), if greater, at the average cost of
the treasury shares reported on the day preceding the date of assignment.

The options may be exercised three years after assignment (vesting period) and for a maximum period of
five years (exercise period); once eight years have elapsed from the date of assignment, unexercised
options expire and, consequently, they no longer confer any rights on the grantee. In the following cases: (i)
resolution by mutual consent of the employment contract; (ii) loss of control on the part of Eni of its
subsidiaries where the grantee is employed; (iii) transfer to non-subsidiaries of the company or of the
company branch where the grantee is employed; (iv) death of the grantee, the grantee, or the latter s
heirs, maintain the right to exercise the options within six months from occurrence of the event. In case of
unilateral resolution of the employment relation during the vesting period, the options expire.

In order to adopt the new tax regulation established by L.D. No. 262 dated October 34, 2006, converted
into Law No. 286 on November 24t 2006, on July 25t", 2007, the Board of Directors modified the 2005
assignment regulation and provided for the right on the part of the grantee, in the cases mentioned above,
to maintain the right to exercise the options within December 31st, 2008.

_3-
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The Board of Directors may, if necessary, adjust the exercise price and/or the number of shares owed in
relation to the options yet to be exercised and/or the exercise terms and conditions in case any of the
following operations occur:

a) Grouping and splitting of the representative shares of Eni s capital stock;

b) Increase, free of charge, of Eni s capital stock;

c) Increase of Eni s capital stock at a charge, also by issuing shares with warrants, bonds which can be
converted into Eni shares and bonds with warrants for subscribing Eni shares; the transfer of own
shares that do not service the stock incentive plans is assimilated to the increase of capital stock;

d) Reduction of Eni s capital stock;

e) Distribution of extraordinary dividends taking money from Eni s reserves;

f) Merger, any time in which Eni s capital stock is to be modified;

g) Splitting of Eni;

h) Assignment of Eni treasury shares to shareholders;

i) Public purchase offers or purchase and exchange of Eni shares.

Here follows a brief summary of the assignments carried out in the period 2002-2005:

No. of options No. of options

Year No. of managers | Exercise price r;lssi ned outstanding

9 (9/1/2007)
2002 314 15.216 (1) 3,518,500 113,500
2003 376 13.743 @ 4,703,000 377,400
2004 381 16.576 (1) 3,993,500 2,562,500
2005 388 22.512 () 4,818,500 3,812,000
17,033,500 6,865,400

(1) Arithmetic mean of official prices reported on the Mercato Telematico Azionario in the month preceding the assignment.
(2) Average cost of treasury shares on the day preceding the date of assignment (greater than the mean referred to in note 1).
()

Pondered average of arithmetic mean of the official prices reported on the Mercato Telematico Azionario in the month preceding the

assignment.

Here follows the number of Eni options assigned and still outstanding as of September 1st, 2007, in relation

to the subjects identified by their name or to the categories selected as described in paragraph 1.
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No. of No. of No. of No. of
options options options options
Name/category outstanding | outstanding | outstanding | outstanding
2002 2003 2004 2005
Paolo Scaroni, MD and GM 699,000
S’Fefqno Cao, GM of E&P 75,500
Division
Domenico Dispenza, GM of
G&P Division (1)
Apgglo Caridi, GM of R&M 24.000 30,500
Division
Other managers with strategic 112,000 @| 216,000 @
responsibility

(1) Domenico Dispenza, Chairman of Snam Rete Gas until December 2314, 2005, has participated in the 2004 and 2005 assignments of the Snam
Rete Gas Plan.

(2) 3 of the current 7 managers have participated in the Plan.

(8) 6 of the current 7 managers have participated in the Plan.

Starting from the fiscal year 2003, the stock incentive plans issued by Eni have been posted as a staff
expenses item on the basis of the fair value of the right assigned to the employee. The fair value of the
stock options is the value of the option calculate with appropriate valuation techniques that take into
account the exercise conditions, current price of the share, expected volatility and the risk-free interest rate.
The estimated burden for the Company is determined, with reference to each annual assignment, by
considering the fair value for the number of options assigned in the year. With reference to the 2003, 2004
and 2005 assignments, the burden thus determined is equal to 7.1, 8 and 16.1 million Euros respectively.

_5.

Table of Contents 47



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

48



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

49



Edgar Filing: ENI SPA - Form 6-K
-6-

Table of Contents

50



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

51



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

52



Edgar Filing: ENI SPA - Form 6-K
iy

Table of Contents

53



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

54



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

55



Edgar Filing: ENI SPA - Form 6-K
-8-

Table of Contents

56



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

57



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

58



Edgar Filing: ENI SPA - Form 6-K
-9._

Table of Contents

59



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

60



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

61



Edgar Filing: ENI SPA - Form 6-K
-10 -

Table of Contents

62



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

63



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

64



Edgar Filing: ENI SPA - Form 6-K
-11 -

Table of Contents

65



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

66



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

67



Edgar Filing: ENI SPA - Form 6-K
-12-

Table of Contents

68



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

69



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

70



Edgar Filing: ENI SPA - Form 6-K
- 13 -

Table of Contents

71



Table of Contents

Table of Contents

Edgar Filing: ENI SPA - Form 6-K

72



Table of Contents

Edgar Filing: ENI SPA - Form 6-K

73



Edgar Filing: ENI SPA - Form 6-K
-14 -

Table of Contents

74



Edgar Filing: ENI SPA - Form 6-K

Table of Contents
PRESS RELEASE

Information Document on Eni s compensation plans based on financial instruments (Article 84-bis
of Consob Regulation No. 11971)
Stock option plan 2006-2008

This document provides a description of the Stock option plan 2006-2008 for the managers of Eni SpA and
its subsidiaries pursuant to Article 2359 of the Italian Civil Code. The subsidiaries that have shares listed on
the stock exchange and their subsidiary companies realize their own incentive plans, a description of which
may be obtained by referring to the information notes that have been issued to the market by the same
companies.

Note that the Plan is to be considered "of particular relevance" pursuant to Article 84-bis, second paragraph
of Consob Regulation No. 11971/99 ("Regolamento Emittenti").

Definitions

Here follows a description of the meaning of some of the terms used in the information note:

Stock option right to purchase Eni stocks in a one-to-one ratio, cumcoupon, having a
nominal value of 1 euro

Exercise price price paid by the grantee for exercising the right of purchase

Vesting period period during which the right of option may not be exercised

Exercise period period during which the right of option may be exercised

1. Grantees

The grantees of the Plan are the managers identified among those who hold those positions which are
more directly responsible for the Group s results or which are of strategic interest to the Group and who,
on the date of the assignment of the options, were employed by and operating for Eni and its subsidiaries,
pursuant to Article 2359 of the ltalian Civil Code, whose shares are not listed on regulated markets. The
employment relations of the Grantees shall be regulated by managers national collective employment
agreements or by equivalent regulations with regard to employees not residing in Italy.

The Board approves the criteria for identifying the managers participating in the Plan conferring on the
Managing Director the power to identify the grantees on the basis of the approved criteria.

The Managing Director and General Manager currently in office, Mr. Paolo Scaroni, appointed by the Board
of Directors on June 1st, 2005, participates in the Plan.

The following persons who, as of September 1st, 2007 are general managers, have participated in the Plan:
- The General Manager of the E&P Division, Stefano Cao (in office since November 14th, 2000);

- The General Manager of the G&P Division, Domenico Dispenza (in office since January 1st, 2006);
-1-
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The current General Manager of the R&M Division, Mr. Angelo Caridi, appointed by the Board of Directors
on August 314, 2007 as Managing Director of Snamprogetti until August 5, 2007, has participated in the
2006 and 2007 assignments of Saipem s stock option Plan.

Have participated in the Plan managers who have regular access to privileged information and who have
the power to take managerial decisions that may have an impact on Eni s evolution and its future
prospects; as of September 1st, 2007, there are 7 managers who, together with the Managing Director and
the General Managers of Eni Divisions, are permanent members of Eni s Steering Committee and, as
such, are considered "other managers with strategic responsibility” (Consob Regulation No. 11971 dated
May 14th, 1999 and subsequent amendments).

2. Ther ns for ing the plan

The 2006-2008 stock option plan was introduced in order to make use of a management incentive and
retention instrument designed to strengthen the management s participation in risk management, to
improve corporate performance and to maximize Shareholders value.

The stock options assigned as part of the Plan can be exercised after three years in a quantity connected
to the positioning of the Total Shareholder Return of the Eni stock with respect to that of the major
international oil companies, calculated on a annual basis in the three-year vesting period.

This performance target was selected for the focus on the shareholder s return, in a comparative
prospective with reference to the other oil majors, and for its widespread use in the long-term incentive
plans in the market of reference.

On completion of each three-year implementation period, the results of the stock option Plan will be verified
by the Compensation Committee and approved by the Board of Directors.

The entity of the grant value of the stock options assigned to each grantee has been determined by taking
into consideration the levels and market practices in long-term incentive plans for equivalent managerial
positions.

. Approval pr. re and time-schedule for igning the instrumen
On March 30th, 2006 the Board of Directors of Eni approved the Compensation Committee s proposal
related to the 2006-2008 stock option Plan and resolved to submit it to the Shareholders Meeting for
approval.

The Shareholders Meeting of May 25th, 2006 approved the 2006-2008 stock option Plan and the
authorization to use up to a maximum of 30 million own shares, equal to approximately 0.75% of the capital
stock, to service the Plan, and conferred on the same Board the power to implement the annual
assignments and draw up the related regulations.

The Plan foresees three annual stock option assignments, respectively, in 2006, 2007 and 2008.
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The Board of Directors, in exercising the power of attorney conferred on it by the Shareholders Meeting,
each year resolves: (i) the annual assignment of the stock options; (ii) the related regulations; (iii) and the
criteria for identifying the grantees. Furthermore, the Board delegates the Managing Director to identify the
grantees within December 31st of each year on the basis of the approved criteria. The Managing Director,
in the exercise of the power of attorney conferred on him, carries out the annual assignment.

On July 27th, 2006 and on July 25t", 2007 the Board approved, respectively, the 2006 and 2007 assignment
of the Plan.

The Managing Director, as grantee of the Plan, in relation to the resolutions approved by the Board of
Directors on the plan implementation with respect to the latter did not take part in the discussion of the
subject and in the related voting.

The administration of the Plan is assigned to Eni s Human Resources & Business Services Department
(Compensation Policies/Managers Administration) jointly with Eni s Corporate Affairs and Governance
Department (Company Secretary/Shareholders' Register).

Here follow the market prices recorded on the dates described above:
March 30th, 2006: euro 23.391

May 25th, 2006: euro 23.937

July 27th, 2006: euro 23.100

July 25, 2007: euro 27.451

4. Char risti f th igned instrumen

The option give each grantee the right to purchase shares, in a one-to-one ratio, at a price equal to the
arithmetic mean of the official prices reported on the Mercato Telematico Azionario managed by Borsa
ltaliana SpA in the month preceding the date of assignment or, if greater, at the average cost of the
treasury shares reported on the day preceding the date of assignment.

The options may be exercised three years after assignment (vesting period) and for a maximum period of
three years (exercise period); once six years have elapsed from the date of assignment, unexercised
options expire and, consequently, they no longer confer any rights on the grantee.

The 2006-2008 stock option Plan provides for a performance condition in order to exercise the options. At
the end of each three-year vesting period, the Board of Directors determines the number of options that can
be exercised, in a percentage ranging between zero and 100, based on the positioning of the Total
Shareholders Return (TSR) of the Eni stock with respect to that of the other six major international oil
companies for capitalization.

In the following cases: (i) resolution on the part of the grantee, by mutual consent, of the employment
contract; (ii) loss of control on the part of Eni SpA in the Company where the grantee is employed; (iii)
transfer to a non-subsidiary of the company (or of the company branch) where the grantee is employed; (iv)
death of the grantee, the latter or his or her heirs maintain the right to exercise the options within December
31st of the year in which the vesting period ends, to an extent proportional to the period elapsed between
the assignment and the occurrence of the abovementioned events. In case of unilateral resolution of the
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employment contract, if the event occurs during the vesting period, the options become null; if the event
occurs during the exercise period, the options can be exercised within three months.

The Board of Directors may, if necessary, adjust the exercise price and/or the number of shares owed in
relation to the options yet to be exercised and/or the exercise terms and conditions in case any of the
following operations occur:

a) Grouping and splitting of the representative shares of Eni s capital stock;

b) Increase, free of charge, of Eni s capital stock;

c) Increase of Eni s capital stock at a charge, also by issuing shares with warrants, bonds which can be
converted into Eni shares and bonds with warrants for subscribing Eni shares; the transfer of own
shares that do not service the stock incentive plans is assimilated to the increase of capital stock;

d) Reduction of Eni s capital stock;

e) Distribution of extraordinary dividends taking money from Eni s reserves;

f) Merger, any time in which Eni s capital stock is to be modified;

g) Splitting of Eni;

h Assignment of Eni treasury shares to shareholders;

i) Public purchase offers or purchase and exchange of Eni shares.

Here follows a brief summary of the assignments carried out in the period 2006-2007:

Year No. of Exercise price No. of options | No. of outstanding
managers P assigned options (9/1/2007)
2006 338 23.119 (1) 3,518,500 6,760,600
2007 332 27.451 () 6,110,500 6,110,500
9,629,000 12,871,100

(1) Pondered average of arithmetic mean of official prices reported on the Mercato Telematico Azionario in the month preceding the assignment.
(2) Arithmetic mean of official prices reported on the Mercato Telematico Azionario in the month preceding the assignment.

Here follows the number of Eni options assigned and still outstanding as of September 1st, 2007, in relation
to the subjects identified by their name or to the categories selected as described in paragraph 1.
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Name/category outstanding outstanding

options 2006 options 2007
Paolo Scaroni, MD and GM (1) 681,000 573,000
Stefano Cao, GM of E&P Division 175,500 155,500
Domenico Dispenza, GM of G&P Division 122,500 110,000
Other managers with strategic responsibility 552,500 472,500

(1) The assignment of the Managing Director was integrated with the attribution of a monetary incentive to
be paid after three years in connection with an increase of the Eni stock value, which amounted, in 2007, to
the assignment of 96,000 options at an exercise price of 23.100 Euros and, in 2007, to the assignment of

80,500 options at an exercise price of 27.451 Euros.

Starting from the fiscal year 2003, the stock incentive plans issued by Eni have been posted as a staff
expenses item on the basis of the fair value of the right assigned to the employee. The fair value of the
stock options is the value of the option calculate with appropriate valuation techniques that take into

account the exercise conditions, current price of the share, expected volatility and the risk-free interest rate.

The estimated burden for the Company is determined, with reference to each annual assignment, by
considering the fair value for the number of options assigned in the year. With reference to the 2006

assignment, the burden thus determined is equal to 10.2 million Euros.
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Press Release dated September 11, 2007

San Donato Milanese (Milan), September 11, 2007 - The Prime Minister of the Republic of Kazakhstan Karim Masimov, Energy
Minister Sauat Mynbaev and the First Vice President of Kazmunaigaz Maksat Idenov met today with Eni s Chief Executive Officer
Paolo Scaroni and the Chief Operating Officer of Eni s E&P Division Stefano Cao.

During the talks, which were held in a climate of co-operation and focused on the Kashagan project, the basis was set for
negotiations between the KCO consortium, of which Eni is operator, and the Kazakh authorities.
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Press Release dated September 7, 2007

Eni: BoD examines Kazakhstan developments

San Donato Milanese (Milan), September 7, 2007 - Eni s Board of Directors today met to receive the
CEO s briefing on the current situation in Kazakhstan. Eni CEO Paolo Scaroni presented details of the
ongoing activities in the Kashagan field to the Directors, and recapped on relations between the KCO
consortium and the Kazakh authorities.

Mr. Scaroni also previewed his forthcoming trip to Kazakhstan to meet Prime Minister Karim Masimov, and
other members of the Kazakh Government. The visit, which is at the invitation of Mr. Masimov, will support
the negotiations that the KCO consortium, responsible for the Kashagan project, are undertaking with the
Kazakh authorities.
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Press Release dated September S, 2007

Change to Eni s 2007 Financial Calendar

San Donato Milanese (Milan), September 5, 2007 - Eni s Board of Directors announces that the third
quarter results, originally scheduled to be announced on November 8, 2007, will now be announced on
October 30, 2007.

The related press release will be issued on October 31, 2007 during non trading hours and the conference
call for the presentation of the results to the financial community will be held during the afternoon of the
same day.
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Press Release dated August 3, 2007

Named Angelo Caridi as the new chief operating officer of its
Refining & Marketing Division

Rome, August 3, 2007 - At a meeting today, Eni s Board of Directors named Angelo Caridi as the new
chief operating officer of its Refining & Marketing Division.

Mr. Caridi, 60, is currently chief executive officer of Snamprogetti, and has held a number of senior posts in
his career with Eni. A civil engineer by profession, he was born in Reggio Calabria and has two children.

Angelo Taraborrelli, currently chief operating officer of Eni s Refining & Marketing Division, has been
named chief executive officer and chief operating officer of Syndial. Mr. Taraborrelli holds a Law degree,

and began his career with Eni in 1973 after obtaining his Medea Master at the Scuola Mattei. Over the
years he has held many senior positions with the company.

Contacts:
Press Office: Tel. +39 02.52031875 - +39 06.5982398
Freephone: 800940924
Switchboard: +39-0659821
fficio.stam ni.i
reteri ietaria.azionisti@eni.i
inv r.relation Ni.i

Internet site: www.eni.it

Table of Contents 107



Edgar Filing: ENI SPA - Form 6-K

Table of Contents

Contents

Table of Contents 108



Edgar Filing: ENI SPA - Form 6-K

Contents 109



Edgar Filing: ENI SPA - Form 6-K

Table of Contents

Contents

MISSION

We are a major integrated energy company, committed to growth in the activities of finding,
producing, transporting, transforming and marketing oil and gas. Eni men and women have a
passion for challenges, continuous improvement, excellence and particularly value people,

the environment and integrity.

BOARD OF DIRECTORS (Y

Chairman

Roberto Poli @

Chief Executive Officer and General Manager of Eni SpA

Paolo Scaroni @

Directors

Alberto Cl16, Renzo Costi, Dario Fruscio, Marco Pinto, Marco Reboa,
Mario Resca, Pierluigi Scibetta

GENERAL MANAGERS
Exploration & Production Division
Stefano Cao @

Gas & Power Division

Domenico Dispenza ©

Refining & Marketing Division
Angelo Caridi ©

The composition and powers of the Internal Control Committee, Compensation
Committee and International Oil Committee are presented in the section Other
information of the Operating and Financial Review.

(1) Appointed by the Shareholders Meeting held on May 27, 2005 for a
three-year period. The Board of Directors expires at the date of approval of the
financial statements for the 2007 financial year.

(2) Appointed by the Shareholders Meeting held on May 27, 2005.

(3) Powers conferred by the Board of Directors on June 1, 2005.

(4) Appointed by the Board of Directors on November 14, 2000.

(5) Appointed by the Board of Directors on December 14, 2005, effective from
January 1, 2006.

BOARD OF STATUTORY AUDITORS

Chairman

Paolo Andrea Colombo

Statutory Auditors

Filippo Duodo, Edoardo Grisolia, Riccardo Perotta, Giorgio Silva
Alternate Auditors

Francesco Bilotti, Massimo Gentile

MAGISTRATE OF THE COURT OF ACCOUNTS
DELEGATED TO THE FINANCIAL CONTROL OF ENI SpA
Lucio Todaro Marescotti ®

Alternate

Angelo Antonio Parente ©

External Auditors (!9
PricewaterhouseCoopers SpA

(6) Appointed by the Board of Directors on August 3, 2007, replacing Angelo
Taraborrelli, appointed Chief Executive Officer and General Manager of
Syndial SpA, in the same date.

(7) Appointed by the Shareholders Meeting held on May 27, 2005 for a
three-year period, expiring at the date of approval of the financial statements
for the 2007 financial year.

(8) Duties assigned by resolution of the Governing Council of the Court of
Accounts on July 19-20, 2006.

(9) Duties assigned by resolution of the Governing Council of the Court of
Accounts on May 27-28, 2003.

(10) Appointed by the Shareholders Meeting of May 24, 2007 for the
2007-2009 three-year term.

September 20, 2007

Table of Contents

110



Edgar Filing: ENI SPA - Form 6-K

Table of Contents

Report on the First Half of 2007

Contents

Operating and Financial Review 2
4

6
12
18
22
25
27
56
62
74
79

Group Financial Statements 84
85

86

88

91

91

92

98

102

147

Financial Statements of the parent company Eni
SpA 152
153
154
155
156
157

Certification rendered by the company s CEO and
the manager responsible for the preparation of
financial reports, pursuant to Italian laws 158

Table of Contents

Highlights
Statistic recap
Operating Review

Exploration & Production
Gas & Power

Refining & Marketing
Petrochemicals

Engineering & Construction
Financial Review
Other Information

Commitment to sustainable development
Risk factors

Glossary

Balance sheet

Profit and loss account

Statement of changes in shareholders _equity
Statement of cash flows

Basis of presentation

Principles of consolidation

Evaluation criteria

Use of accounting estimates

Notes to the Consolidated Financial Statements

Additional information for U.S. reporting

Balance sheet

Profit and loss account

Statement of changes in shareholders _equity
Statement of cash flows

Evaluation criteria

Interim dividend for 2007

111



Edgar Filing: ENI SPA - Form 6-K

Report of Independent Auditors on the Interim
Dividend 159

Report of Independent Auditors on Consolidated
Accounts 161

"Eni" means the parent company Eni SpA and its consolidated subsidiaries

Table of Contents 112



Edgar Filing: ENI SPA - Form 6-K

Contents

ENI REPORT ON THE FIRST HALF OF 2007 / HIGHLIGHTS

Highlights

Eni s net profit for the first half of 2007 was euro 4.85 billion, down euro 420 million from the first half of 2006, or
8%. Adjusted net profit arrived at by excluding the net impact of an inventory gain and special charges was down
9.9% to euro 4.90 billion. Eni s first half results were affected by the adverse impact of the euro s appreciation against
the dollar and lower gas sales due to exceptionally mild weather in addition to lower oil prices.

In light of the financial results achieved for the first half of 2007, Eni s Board of Directors resolved to distribute an
interim dividend for the fiscal year 20070of euro 0.60 per share (euro 0.60 in 2006). This interim dividend will be
payable on October 25, 2007 to shareholders on the register on October 22, 2007. In the first half of 2007 a total of 14
million of own shares were purchased by the company at a total cost of euro 339 million. Since the inception of the
share buy-back programme, Eni has purchased 349 million own shares at a total cost of euro 5.85 billion.

In the first half of 2007 Eni invested euro 9.1 billion to support growth: euro 4.3 billion were spent on capital and
exploration projects (up 39.4% from the first half of 2006) and euro 4.8 billion on the acquisition of interests and
assets.

Oil and natural gas production for the first half of 2007 averaged 1.74 mmboe/d, a decrease of 2.9% over the first half
of 2006. This reduction was due primarily to the negative impact of disruptions in Nigeria in addition to the loss of
production starting from April 1, 2006, at the Venezuelan Dacién oilfield (down 31 kbbl/d). Excluding these negative
factors, production was in line with the first half of 2006. Growth was achieved mainly in Libya, Kazakhstan and the
Gulf of Mexico offsetting mature field declines particularly in Italy and the United Kingdom.

Eni s natural gas sales were 48.57 bcm, representing a decrease of 3.08 bcm, or 6%, compared with the first half of
2006 due to lower European gas demand owing to exceptionally mild winter weather.

In the first half of 2007, Eni invested euro 748 million in exploration activities, up 98% compared with the first half
of 2006, executing a very extensive exploration campaign in well established areas of presence leading to the
completion of 45 new exploratory wells (24 net to Eni) with a commercial rate of success of 22.7% (18.8% net to
Eni). Main discoveries were made off the coast of Angola, Congo, Nigeria, North Sea, the Gulf of Mexico, Indonesia
and Egypt, and in Alaska, Pakistan, Tunisia.

In the first half of 2007, significant transactions were finalized to acquire oil and gas assets in the Gulf of Mexico,
Congo and Alaska, firmly in line with Eni s strategy of strengthening its presence in core producing areas. On the back
of these acquisitions, the compound annual growth rate expected in the four-year period 2007-2010 for upstream
production has been revised upward from 3 to 4% under Eni s scenario for Brent prices.

As part of the strategic alliance with Gazprom, Eni in partnership with Enel (60% Eni, 40% Enel) was awarded a bid
for the acquisition of Lot 2 of ex-Yukos assets including a 100% interest in the three companies OAO Arctic Gas
Company, ZAO Urengoil Inc, OAO Neftegaztechnologia which are engaged in exploration and development of large
predominantly gas reserves. Acquired assets allow Eni to access to 1.5 bbl of resources. Through the same transaction
Eni has also purchased 20% of OAO Gazprom Neft. Gazprom retains a call option to purchase a 51% interest in those
three gas companies from the Eni-Enel partnership and a 20% interest in OAO Gazprom Neft from Eni.

Eni and Gazprom signed a Memorandum of Understanding for building the South Stream pipeline system which is
expected to connect Russia to the European Union across the Black Sea. Implementation of this agreement will enable
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Eni to extract further value from its recent acquisition of ex-Yukos gas assets and represents a decisive step towards
strengthening the security of energy supplies to Europe.

Eni signed an agreement for the acquisition of a significant stake in Altergaz, the main independent operator in the
French gas market. Eni plans to support Altergaz development in the French retail gas market through the supply of
gas volumes up to 1.3 bcm per year, over a period of 10 years. This deal is intended to underpin Eni s international
expansion in the marketing of gas and strengthen its leadership in the European gas market.
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In its Refining & Marketing business, Eni purchased 102 retail stations in Central-Eastern Europe and a 16.11% stake
in the Czech Refining Company, increasing Eni s ownership interest to 32.4% equal to a local refining capacity of 2.6
mmtonnes per year. These transactions, effective in the second half of 2007, aim to support expansion of Eni s refining
and marketing operations in Central-Eastern Europe.

As part of Phase 3 of the Karachaganak field development, the consortium conducting operations in this field,
co-operated by Eni with a 32.5% stake, signed a gas sale agreement with KazRosGaz, a joint venture established by
KazMunaiGaz and Gazprom. This agreement envisages delivery of approximately 16 bcm/y of raw gas from field
production to the Orenburg processing plant in Russia, starting in 2012.

Disclaimer

This report contains certain forward-looking statements in particular under the section Outlook regarding capital
expenditure, development and management of oil and gas resources, dividends, share repurchases, allocation of
future cash flow from operations, future operating performance, gearing, targets of production and sale growth, new
markets, and the progress and timing of projects. By their nature, forward-looking statements involve risks and
uncertainties because they relate to events and depend on circumstances that will or may occur in the future.

Actual results may differ from those expressed in such statements, depending on a variety of factors, including the
timing of bringing new fields on stream; management s ability in carrying out industrial plans and in succeeding in
commercial transactions, future levels of industry product supply; demand and pricing; operational problems;
general economic conditions; political stability and economic growth in relevant areas of the world; changes in laws
and governmental regulations, development and use of new technology, changes in public expectations and other
changes in business conditions; the actions of competitors and other factors discussed elsewhere in this document.

Due to the seasonality in demand for natural gas and certain refined products and the changes in a number of
external factors affecting Eni s operations, such as prices and margins of hydrocarbons and refined products, Eni s
results of operations and changes in net borrowings for the first half of the year cannot be extrapolated for the full
year.

-3
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Financial highlights

2006

86,105
19,327
20,490
9217
10,412
17,001
7,833
88,312
11,699
41,199
6,767
47,966
1,241
53.13

(a) For a detailed explanation of adjusted operating profit and adjusted net profit see page 39.

(million euro)

Net sales from operations

Operating profit

Adjusted operating profit ®

Net profit

Adjusted net profit @ ®

Net cash provided by operating activities
Capital expenditures

Total assets at period end

Total debt at period end

Shareholders equity including minority interest
Net borrowings at period end

Net capital employed at period end

Cost of purchased own shares

Number of own shares purchased

(b) Profit attributable to Eni shareholders.

Summary financial data

2006

2.49
6.26

2.81
7.07
3,701.3

20.3
22.7
0.16

Net profit:

- per ordinary share ®

- per ADR @®

Adjusted net profit:

- per ordinary share ®

- per ADR @®

Average number of shares
Return on Average Capital Employed (ROACE) ©:
- reported

- adjusted

Leverage

(million)

(EUR)
(USD)

(EUR)
(USD)

(million)

(%)
(%)

(a) Fully diluted. Dollar amounts are converted on the basis of the average EUR/USD exchange rate quoted by the ECB for the periods presented.
(b) One ADR (American Depositary Receipt) is equal to two Eni ordinary shares.
(c) Calculated on a 12-month period ending on June 30, 2007, on June 30, 2006 and on December 31, 2006.

Key market indicators

2006

Contents

First half
2006 2007 Change % Ch.
44,323 41,688 (2,635) 5.9
10,542 9,323 (1,219) (11.6)
10,587 9,449 (1,138) (10.7)
5,275 4,855 (420) (8.0)
5,437 4,900 (537) 9.9)
10,668 9,683 (985) 9.2)
3,054 4,257 1,203 394
84,643 94,936 10,293 12.2
11,560 16,141 4,581 39.6
39,863 42,296 2,433 6.1
6,394 9,122 2,728 42.7
46,257 51,418 5,161 11.2
978 339 (639) (65.3)
41.97 13.83 (28.14) (67.0)
First half
2006 2007 Change % Ch.
1.42 1.32 (0.10) (7.0)
3.49 3.51 0.02 0.6
1.46 1.33 (0.13) (8.9)
3.59 3.54 (0.05) (1.4)
3,717.2 3,676.5 40.7) (1.1)
22.2 19.2 3.0)
23.5 214 2.1)
0.16 0.22 0.06
First half
2006 2007 Change % Ch.
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65.14 Average price of Brent dated crude oil ® 65.69 63.26 (2.43) 3.7)
1.256 Average EUR/USD exchange rate ® 1.229  1.329  0.100 8.1
51.86 Average price in euro of Brent dated crude oil 53.45 47.60 (5.85) (10.9)
3.79 Average European refining margin © 4.36 4.98 0.62 14.2
3.02 Average European refining margin in euro 3.55 3.75 0.20 5.6
3.1 Euribor - three-month rate (%) 2.8 3.9 1.1 39.3
5.2 Libor - three-month dollar rate (%) 4.9 55 0.6 12.2
(a) In US dollars per barrel. Source: Platt s Oilgram.
(b) Source: ECB.
(¢) In US dollars per barrel FOB Mediterranean Brent dated crude oil. Source: Eni calculations based on Platt s Oilgram data.
-4 -
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First half
2006 2006 2007 Change % Ch.
Exploration & Production
1,770 Production of hydrocarbons ® (kboe/d) 1,787 1,735 52) 2.9)
1,079 liquids (kbbl/d) 1,099 1,028 (71) (6.5)
3,966  natural gas @ (mmef/d) 3,950 4,063 113 2.7
Gas & Power
97.48 Worldwide gas sales (bcm)  51.65 48.57 (3.08) (6.0)
95.97 Gas sales in Europe (bcm) 50.94 47.63 (3.31) (6.5)
4.07 of which: upstream sales (bcm) 2.20 1.94 (0.26) (11.8)
87.99 Gas volumes transported in Italy (bcm) 46.52 41.89 (4.63) (10.0)
31.03 Electricity sold (TWh) 15.39 16.24 0.85 5.5
Refining & Marketing
38.04 Refining throughputs on own account (mmtonnes)  18.01 18.32 0.31 1.7
27.17 Refining throughputs of wholly-owned refineries (mmtonnes)  12.63 13.76 1.13 8.9
100 Balanced capacity utilization rate (%) 100 100
12.48 Retail sales of petroleum products in Europe (mmtonnes) 6.08 6.06 (0.02) 0.3)
6,294 Service stations in Europe at period end (units) 6,282 6,279 3)
2,470 Average throughput in Europe (kliters) 1,183 1,198 15 1.3
Petrochemicals
7,072 Production (ktonnes) 3,554 4,411 857 24.1
5,276 Sales (ktonnes) 2,680 2,812 132 4.9
Engineering & Construction
11,172 Orders acquired (million euro) 5,970 4,948 (1,022) (17.1)
13,191 Order backlog at period end (million euro) 12,455 13,308 853 6.8
73,572 Employees at period end (units) 72,329 75,841 3,512 4.9
(a) Includes own consumption of natural gas (293 mmcf/d in the first half 2007, 286 mmcf/d in the first half 2006 and 283 mmcf/d in 2006).
-5-
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Exploration & Production

Key performance indicators

First half
2006 (million euro) 2006 2007
27,173 Net sales from operations ® 14,459 12,829
15,580 Operating profit 8,398 6,550
15,763 Adjusted operating profit 8,473 6,615
7,279 Adjusted net profit 4,019 3,056
Results include:
4,776 amortization and depreciation 2,252 2,547
of which:
820 - amortizations of exploration drilling expenditure and other 316 615
255 - amortizations of geological and geophysical exploration expenses 85 162
5,203 Capital expenditure 2,114 2,837
1,348 of which: exploration ® 378 748
18,590 Adjusted capital employed, net 19,166 21,717
37.5 Adjusted ROACE (%) 384 30.9
Production ©
1,079 Liquids @ (kbbl/d) 1,099 1,028
3,966 Natural gas (mmcf/d) 3,950 4,063
1,770 Total hydrocarbons (kboe/d) 1,787 1,735
Average realizations
60.09 Liquids @ ($/bbl) 60.25 59.47
5.29 Natural gas ($/mmcf) 5.19 5.18
48.87 Total hydrocarbons ($/boe) 48.97 47.96
8,336 Employees at year end (units) 7,940 8,670

(a) Before elimination of intragroup sales.

(b) Includes exploration bonuses.

(c) Includes Eni s share of production of equity-accounted entities.
(d) Includes condensates.

MINERAL RIGHT PORTFOLIO
AND EXPLORATION
ACTIVITIES

As of June 30, 2007, Eni s mineral right portfolio
consisted of 1,019 exclusive or shared rights for

Contents

releases in Libya, Egypt and Croatia. New acreage was
acquired in Congo, India, Norway, Nigeria, Pakistan, the
United Kingdom and the United States (Alaska).

In Italy, net acreage (22,219 square kilometers) declined
by 277 square kilometers due to releases.

In the first half of 2007, an intense exploration campaign
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exploration and development in 36 countries on five was performed in well established areas of presence.
continents for a total net acreage of 384,019 square Capital expenditures amounted to euro 748 million,
kilometers (385,219 at December 31, 2006). Of these, doubling the costs incurred in the first half of 2006 (up
39,854 square kilometers concerned production and 98%). A total of 45 new exploratory wells were drilled
development (48,273 at December 31, 2006). Outside (24 of which represented Eni s share), as

Italy net acreage (361,800 square kilometers) decreased
by 923 square kilometers mainly due to
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compared to 34 exploratory wells completed in the first
half of 2006 (20 of which represented Eni s share). The
overall commercial success rate was 22.7% (18.8% net
to Eni) as compared to 25.9% (31.2% net to Eni) in the
first half of 2006. The main discoveries, including also
those for which appraisal activities are ongoing, were
made in:

i) Indonesia, with the offshore Tulip discovery (Eni s
interest 100%) and the positive appraisal of the Aster
discovery (Eni s interest 66.25%);

ii) Norway with the 7125/4-1 Nucula exploration well
(Eni s interest 30%) near the Goliath discovery;

iii) Tunisia, in the Adam concession (Eni operator with a
25% interest) the Karma-1 and Iklil-1 exploration wells
Oil and natural gas interests

Italy

QOutside Italy
North Africa
Algeria
Egypt

Libya
Tunisia

West Africa
Angola
Congo
Nigeria

North Sea
Norway
United Kingdom

Rest of world
Saudi Arabia
Australia
Brazil

China

Croatia
Ecuador

Contents
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showed the presence of oil. Also in the in the Borj el
Khadra permit (Eni s interest 50%) the Nakhil-1 well
yielded positive results. All these exploratory wells have
been linked to existing production facilities;

iv) Angola in Block 14 (Eni s interest 20%) the
Lucapa-1, Menongue-1 and Malange-1 discovery wells
showed the presence of oil;

v) Pakistan with the Tajjal (Eni s interest 30%) and Latif
(Eni s interest 33.3%) gas discoveries near existing
production facilities, and an extension of the Kadanwari
gas field (Eni operator with an 18.42% interest).

Other positive results were achieved in Congo, Egypt,
Nigeria, the Gulf of Mexico, Alaska and the North Sea.

December 31,
2006 June 30, 2007
Gross Gross Net
exploration exploration exploration
and and and Net

development develop