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Consob proceedings
On January 29, 2013 Saipem SpA issued a press release 
announcing a new estimate of earnings for the full year 2012 
and issued an earnings guidance for 2013. In connection with 
that press release, on January 31, 2013 Saipem received a 
communication from Consob, the Italian market authority, 
asking the company to describe the process of evaluation and 
the considerations that led to the decision to issue such a press 
release and to report to Consob the information and data used 
to revise the previous earning guidance. 

On June 14, 2013, Saipem SpA issued a press release further 
revising its guidance for 2013 operating profit and net profit, 
Consob sent a new request for information on June 19, 2013, 
regarding: (i) Saipem’s contractual relationships with the 
customer Sonatrach starting from January 2013; (ii) the 
contracts for which the expected margins have been revised 
downwards and the relevant reasons. On July 1, 2013 Saipem 
responded to the above requests.
On July 19, 2013 Consob communicated to Saipem the 
commencement of a proceeding to review potential issues of 
non-compliance of Saipem’s 2012 separate and consolidated 
financial statements with the accounting standard IAS 
11 (Construction contracts). According to Consob’s 
communication, Saipem should have recognized in the 2012 
financial statements the estimate revisions relating to certain 
contracts which were in progress at December 31, 2012. These 
estimate revisions were included in the profit warning issued on 
June 14, 2013 and recognized in the accounts of the first half of 
2013. Furthermore, Consob alleged that an increase of costs/
losses related to 2012 should have been recorded in the 2012 
financial statements, which Saipem did not recognize in either 
its 2012 Financial Statements or in its 2013 Interim financial 
statements. In the report on the third quarter of 2013, Saipem 
announced that it would recognize errors in the separate and 
consolidated financial statements as of December 31, 2013, 
in accordance with IAS 8, paragraph 42. Therefore, in the 2013 
Annual Report, the comparative financial statements for 2012 
were restated to recognize €245 million of lower contract 
revenues relating to the projects whose accounting was 

questioned by Consob. On December 5, 2013, Consob, after 
obtaining additional clarifications and information from Saipem, 
informed Saipem that it would dismiss the proceeding without 
requesting Saipem to disclose further accounting information 
or further challenging the 2012 accounts.  
On March 14, 2014, the Saipem Board of Directors approved 
the separate and consolidated financial statements for 2013, 
which were prepared in accordance with the announcement 
made in the report on the third quarter of 2013. Specifically, the 
adjustment made to the 2012 accounts, which were presented 
as comparative information in the 2013 financial statements, 
determined a reduction of €245 million in the 2012 net profit 
and in the net equity as of December 31, 2012, without any tax 
effect, therefore determining a corresponding increase in the 
2013 full year result. On August 2, 2013 Consob requested Eni 
to state its point of view about: (i) the non-compliance issue of 
Saipem’s 2012 separate and consolidated financial statements 
with IFRSs; (ii) the impact that such issues may have on the 
Eni’s financial statements. Eni replied to Consob, with reference 
to the first item that it was specifically addressed by Saipem; 
with reference to the possible effect of a restatement of 
the Saipem’s financial statements on the Eni’s consolidated 
financial statements, Eni submitted to Consob that, in 
accordance with IAS 8, any adjustment should be made only if 
the misstatement can be deemed to be material. Eni believes 
that the restatement made by Saipem of its accounts cannot 
be considered material within Eni’s consolidated financial 
statements, taking into account the size of the restated 
amount in the context of the Eni’s consolidated results, assets 
and total equity. Accordingly, Eni’s consolidated accounts 
for the year 2013 did not reflect the restatement made by 
Saipem, and Eni’s 2012 comparative financial statements are 
consistent with those included in the annual report for the year 
2012. Therefore, Eni’s consolidated results for the full year 
2013 reflect the €245 million lower contract revenues (before 
elimination of an immaterial amount of intercompany profit), 
which instead were recognized by Saipem in the 2012 restated 
comparative financial data. 
The effects of the restatement that was made by Saipem and 
not by Eni are disclosed below. 
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SUMMARIZED GROUP BALANCE SHEET 

(€ million) Dec. 31, 2012
Saipem’s 

adjustment (*)
Dec. 31, 2012 

restated 

Net capital employed 78,069 (245) 77,824 

Total Eni’s shareholders’ equity 62,558 (245) 62,313 

Non-controlling interest 59,060 (106) 58,954 

Eni’s shareholders’ equity 3,498 (139) 3,359 

Net borrowings 15,511  15,511 

Total liabilities and shareholders’ equity 78,069 (245) 77,824

GROUP BALANCE SHEET 

(€ million ) Dec. 31, 2012
Saipem’s 

adjustment (*)
Dec. 31, 2012 

restated 

Total assets 139,878 (245) 139,633 

Total liabilities 77,320  77,320 

Total Eni’s shareholders’ equity 62,558 (245) 62,313 

Non-controlling interest 3,498 (139) 3,359 

Eni’s shareholders’ equity 59,060 (106) 58,954 

Total liabilities and shareholders’ equity 139,878 (245) 139,633

PROFIT AND LOSS

(€ million ) 2012
Saipem’s 

adjustment (*)
2012

 restated 

Net profit 8,676 (245) 8,431 

Eni’s shareholders 7,790 (106) 7,684 

Non-controlling interest 886 (139) 747 

PROFIT AND LOSS

(€ million ) 2013
Saipem’s 

adjustment (*)
2013

 restated 

Net profit 4,972 245 5,217

Eni’s shareholders 5,160 106 5,266 

Non-controlling interest (188) 139 (49)

(*) Before elimination of immaterial intersegment profit.

Treasury shares 
As of December 31, 2013, Eni’s treasury shares in portfolio 
amounted to No. 11,388,287, corresponding to 0.31% of share 
capital of Eni, represented by No. 3,634,185,330 ordinary 
shares, for a total book value of €201 million. Compared to 
December 31, 2012, there was no variation regarding the 
number of Eni’s treasury shares in portfolio.
On May 10, 2013, the Ordinary Shareholders’ meeting revoked, 
for the part that had not been accomplished by the date of 
meeting, the authorization to purchase ordinary Eni shares, 
resolved on July 16, 2012 by the Board of Directors. Besides 
that, the Ordinary Shareholders’ meeting resolved to authorize 
the Board of Directors to purchase Eni’s shares on the Mercato 
Telematico Azionario – in one or more transactions and in any 
case within 18 months from the date of the resolution – up to a 
maximum number of 363,000,000 ordinary Eni’s shares, for a 
total amount not less than €1.102 and not more than the official 
price, recorded for the security in the Stock Exchange session 

prior to each individual transaction, increased by 5% and in any 
case up to a total amount of €6,000 million, according to the 
operational procedures established by the rules that govern the 
organization and management of Borsa Italiana SpA. 
As of February 28, 2014 Eni repurchased 6,620,916 treasury 
shares for a total amount of €113 million at an average price of 
€17.0865 per share.

Continuing listing standards provided by Article No. 36 
of Italian exchanges regulation (adopted with Consob 
Decision No. 16191/2007 as amended) about issuers 
that control subsidiaries incorporated or regulated in 
accordance with laws of extra-EU Countries 
Certain provisions have been enacted regulating continuing 
Italian listing standards of issuers controlling subsidiaries that 
are incorporated or regulated in accordance with laws of extra-
EU Countries, also having a material impact on the Consolidated 
Financial Statements of the parent company.
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Regarding the aforementioned provisions, the Company 
discloses that:
-	 as of December 31, 2013, ten of Eni’s subsidiaries: Burren 

Energy (Bermuda) Ltd, Eni Congo SA, Eni Norge AS, Eni 
Petroleum Co Inc, NAOC-Nigerian Agip Oil Co Ltd, Nigerian Agip 
Exploration Ltd, Burren Energy (Congo) Ltd, Eni Finance USA 
Inc, Eni Trading & Shipping Inc and Eni Canada Holding Ltd, 
fall within the scope of the new continuing listing standards. 
Eni has already adopted adequate procedures to ensure full 
compliance with the new regulations;

-	 the Company has already adopted adequate procedures to 
ensure full compliance with the regulation.

Branches
In accordance with Article No. 2428 of the Italian Civil Code, it is 
hereby stated that Eni has the following branches:

San Donato Milanese (MI) - Via Emilia, 1;
San Donato Milanese (MI) - Piazza Vanoni, 1.

Subsequent events
On March 28, 2014, through an accelerated book-building 
procedure aimed at institutional investors, Eni sold 
approximately 7% of the share capital of Galp Energia SGPS SA at 
the price of €12.10 per share, for a total consideration of €702.4 
million. Following this transaction, Eni retains a 9% interest in 
Galp, of which 8% underlying the approximately €1,028 million 
exchangeable bond due on November 30, 2015. 

Other subsequent business developments are described in the 
operating review of each of Eni’s business segments.


