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Exploration & Production

"900 mmboe

discovered resources

the Geng North-1 discovery,
one of the top in the industry
in 2023

finalized
Neptune
acquisition
synergestic portfolio growth

with over 100 kboe/d net to
Eni and low emissions profile

€13.3 bin

proforma adjusted EBIT

Baleine and Congo
LNG start-ups

fast-track development on time
and budget

Net Carbon
footprint upstream

down 10% vs. 2022
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KEY PERFORMANCE INDICATORS 2023 2022 2021
Total recordable incident rate (TRIR)® (total recordable injuries/worked hours) X 1,000,000 0.30 0.35 0.25
of which: employees 0.24 0.12 0.09
contractors 0.32 0.42 0.30

Profit per boe®© ($/boe) 14.5 9.8 48
Opex per boe® 8.6 8.4 7.5
Cash flow per boe 19.4 29.6 20.6
Finding & Development cost per boe® 26.3 24.3 20.4
Average hydrocarbon realization 59.35 73.98 51.49
Production of hydrocarbons® (kboe/d) 1,655 1,610 1,682
Net proved reserves of hydrocarbons (mmboe) 6,414 6,614 6,628
Reserves life index (years) 10.6 1.3 10.8
Organic reserves replacement ratio (%) 69 47 55
Employees at year end (number) 8,785 8,689 9,409
of which outside Italy 5,592 5497 6,045
Direct GHG emissions (Scope 1)@ (mmtonnes CO,eq.) 22.92 21.50 22.30
Methane Intensity®® (m*CH,/m? gas sold) (%) 0.06 0.08 0.09
Volumes of hydrocarbon sent to routine flaring® (billion Sm?) 1,0 1.1 12
Net carbon footprint upstream (Scope 1+2)© (mmtonnes CO,eq.) 8.9 9.9 11.0
Oil spills due to operations (>1 barrel)@® (barrels) 143 845 436
Re-injected production water® (%) 60 59 58

KPIs refer to 100% of the operated/cooperated assets, unless otherwise stated.

(a)

(b) Related to consolidated subsidiaries.

(c) Three-year average.

(d) Includes Eni's share of equity-accounted entities.

(e) Calculated on equity bases and included carbon sink.
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PERFORMANCE OF THE YEAR

- Total recordable injury rate (TRIR) of the workforce improved from 2022, driven by lower injury events occurred to the contractors, although
the resumption of high-risk drilling and production activities.

- Direct GHG emissions (Scope 1) reported an increase of 6.5% from 2022 mainly due to increased annual production and perimeter changes.

+ Methane emission intensity was significantly lower from 2022, mainly driven to monitoring campaign in line with the requirements of the Qil
& Gas Methane Partnership 2.0, as well as reflecting changes from portfolio activities.

- Net carbon footprint upstream (GHG emissions Scope 1 + Scope 2 accounted for on an equity basis net of carbon sink) improved from 2022
(down 10%).

- Volumes of hydrocarbon sent to routing flaring reported a reduction compared to 2022, mainly due to the launch of flaring down projects in
Egypt, Nigeria and Ghana.

« Operational oil spills improved from 2022, due to lower volumes (down 83%) and events (down 7%).
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* Re-injected production water (amounted to 60%) increasing when
compared to 2022, mainly due to the activities at the El Feel and
Abu Attifel fields in Libya.

+ Hydrocarbon production averaged 1.66 min boe/d, up 3% from
2022, hitting the upper range of our production target. Production
was supported by the ramp-up in Mexico and Mozambique,
start-up in Coéte d'lvoire, higher activity in Algeria, Kazakhstan
and Indonesia.

- Net proved reserves at December 31, 2023 amounted to 6.4
bboe based on a reference Brent price of 83 $/barrel. The all
sources replacement ratio was 67%. 73% three-year average
all sources replacement ratio. The reserves life index was 10.6
years (11.3 years in 2022).

PORTFOLIO

- In January 2024, the Neptune acquisition was finalized and will
contribute to 2024 results. The transaction, comprising Neptune's
entire portfolio other than its operations in Norway (purchased
by Var Energi owned at 63% by Eni) and Germany (carved out of
the transaction). Eni acquired an asset portfolio which features
strong complementarity at both operational and strategic level
with its own, strengthening the presence in key geographic areas,
like the United Kingdom, Algeria, Indonesia, and Australia. Var will
consolidate its position in Norway. The deal is expected to increase
Eni production plateau by over 100 kboe/d including its share of
Var, by adding cost-competitive, low-emission volumes that will
underpin the Group strategy of growing its share of natural gas
production and speeding up the transition, while at the same time
enhancing security of energy supplies to Europe.

- In March 2024, finalized with Perenco the sale of Eni's participating
interest in several production licences in Congo.

+In September 2023, signed an agreement with the local partner
Oando PLC (Nigeria's leading indigenous energy solutions provider) to
divest Eni’ subsidiary Nigerian Agip Oil Company Ltd (NAOC Ltd), with
onshore oil & gas exploration and production activities, as well as the
ancillary power generation business. The agreement does not include
Eni's interest in the SPDC JV.

EXPLORATION

- Exploration activities delivered an outstanding performance also in
2023, with around 900 million boe of new resource additions to the
reserve base at competitive costs. In particular:

- the Geng North-1 gas discovery, in the offshore North Ganal
license, in Indonesia, was one of the top in the oil and gas industry

in 2023. Preliminary estimated discovered volume was 5 trillion
cubic feet (tcf) of gas and 400 mmbbl condensate in place. This
discovery, together with the acquisition of Neptune that owns
shares in the assets in the area and with the purchase of Chevron
interests in the Rapak and Ganal blocks, already participated
by Eni, give access to massive resources whose development
in synergyc with Eni's operating fields and the Bontang LNG
export terminal, offering the prospect of transforming the Kutei
basin into a new world class gas hub. Indonesia is expected to
become one of the major growth drivers of natural gas in E&P;

- in Egypt, with the significant Nargis 1X discovery in the East Med
area (Eni's interest 45%) with estimated resources of around 2.8
TCF of gas in place. Further discoveries were in the Sinai, Nile Delta
and Western Desert concessions. These discoveries confirm the
positive track-record of Eni’s exploration in the Country;

-in Mexico, with the Yatzil discovery in the offshore Block 7
exploration prospect (Eni operator with 45% interest), in the
Sureste basin. Yatzil was the second commitment well of the
Block 7 and the eighth successful exploration well drilled by Eni
in this area;

- in Congo, with two discoveries in the Marine VI Bis permit (Eni's
interest 65%);

- other discoveries were made in Algeria, Tunisia, the United Arab
Emirates as well as Angola and Norway.

- In February 2024, the Cronos-2 well was successfully drilled to

appraise the Cronos discovery made in 2022, in the operated
Block 6 (Eni’s interest 50%), in offshore Cyprus. The Cronos-2
appraisal well underwent a full production test and an extensive
data acquisition confirming the excellent production gas
capacity of the discovery. The drilling of Cronos-2 confirms the
Eni's and its partner TotalEnergies commitment to accelerate
the selection of the most suitable and economically viable
development solution.

- Reloading exploration portfolio with the addition of approximately

21,400 square kilometers with new leases in Egypt, Timor Leste,
Indonesia, Algeria, Norway, Angola, the United Kingdom and
Cote d'lvoire.

- In 2023 exploration expenses were €687 million (€605 million

in 2022) and included the write-off of unsuccessful wells and
of unproved exploration rights, amounting to €482 million (€385
million in 2022) associated to projects with negative outcome. In
particular, exploration and appraisal activities comprised write-
offs of unsuccessful exploration wells costs for €420 million
mainly in Egypt, Mexico, Mozambique, Morocco, the United Arab
Emirates and Lebanon. Write-offs of €85 million are related to
exploration licenses due mainly to exiting from marginal areas.
In addition, 105 exploratory drilled wells are in progress at year-
end (48.1 net to Eni).
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DEVELOPMENT

- Among the production start-up highlights of the year, we can count:
- the Baleine oilfield, off the Céte d'lvoire. Production start-up
was achieved in less than two years after the discovery and
less than a year and a half after the Final Investment Decision.
This is thanks to Eni's distinctive phased development and
fast-track approach. Baleine stands out as the first emissions-
free — Scope 1 and 2 — production project in Africa. The
associated gas production will be delivered freely to the
national company, enabling the Country to meet its domestic
electricity requirements, facilitating access to energy, and local
development, within Eni's dual flag partnerships;

the commissioning of the Tango FLNG vessel in block Marine

Xl off Congo, which will deliver the first LNG cargo in the first

quarter 2024 on schedule. The Congo LNG project will monetize

the gas volumes in the Marine XII block, leveraging also existing
assets and through a phased and modular development,
targeting zero routine flaring. In addition, the project will support
the Country’s energy needs and by exploiting the surplus gas for

LNG production. The project is expected to target a liquefaction

capacity of approximately 160 BCF/y a plateau. According

to the agreements recently signed, all LNG production will be
marketed by Eni.

- Finalized the acquisition of bp’s assets in Algeria including the
two gas-producing concessions “In Amenas” and “In Salah”, jointly
operated with Sonatrach and Equinor.

+ Acquired Chevron offshore production and development assets in
Indonesia. The operation will ensure the fast-track development
of ongoing projects in the area and the integration with Neptune
Energy assets. This acquisition is also in line with Eni's energy
transition strategy to increase the share of natural gas production
to 60% by 2030.

- Signed an agreement with the National Oil Corporation of Libya
(NOC) to develop the A&E Structures, to increase natural gas
production destined both to the domestic market and to export
volumes in Europe. The project also comprises construction of an
onshore hub for carbon capture and storage (CCS), in line with Eni’s
decarbonization strategy.

- Signed a Memorandum of Understandig (MoU) with the ADNOC
state company in the Emirate of Abu Dhabi for future jointly project

in the areas of energy transition, sustainability and decarbonization.
The agreement includes to explore potential opportunities in the
sector of renewable energy, blue and green hydrogen, carbon
dioxide capture and storage (CCS), in the reduction of GHG and
methane gas emissions, energy efficiency, routine gas flaring
reduction and the commitment in the Global Methane Pledge, to
support global energy security and a sustainable energy transition.

- Within COP28, announced to join the Oil & Gas Decarbonisation

Charter, a platform launched by the COP28 Presidency to accelerate
the oil and gas industry contribution for the decarbonization process,
also the commitment of several state-owned companies. There
are three main targets in this initiative, where Eni's decarbonization
strategy is already in line: (i) achieve Net Zero Scope 1 and 2
emissions by or before 2050; (i) the goal of zero methane emissions
in the upstream sector by 2030; (iii) zero routine gas flaring by 2030.

- Eni announced its financial support to the Global Flaring and

Methane Reduction trust fund (GFMR), a program sponsored by
the World Bank to help governments and operators in developing
Countries eliminate routine flaring and reduce methane emissions
from the O&G sector to near zero by 2030.

- Rankedas Gold Standard withinthe Oiland Gas Methane Partnership

2.0 (OGMP 2.0) program. The recognition of the United Nations
is based on Eni's positive assessment for having significantly
improved its implementation plan for reporting methane emissions,
in line with the OGMP 2.0 program recommendations. This confirms
the effectiveness of the decarbonization strategy and a continuous
focus on reducing methane emissions.

- Signed a Memorandum of Understanding with Libya to evaluate

possible opportunities to reduce GHG emissions and develop
sustainable energy in the Country. Under the terms of the
memorandum, Eni will work on reducing CO, emissions through the
reduction of routine gas flaring, fugitive emissions and venting, as
well as possible projects for the reduction of hard-to-abate sector

emissions.

- Development expenditure amounted to €6.3 billion, in particular in

Céte d'Ivoire, Congo, Egypt, Italy, the United Arab Emirates, Libya
and Algeria.

+In 2023, overall R&D expenditure amounted to €38 million (€41

million in 2022).
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RESERVES

Overview

The Company has adopted comprehensive classification criteria for
the estimate of proved, proved developed and proved undeveloped
oil & gas reserves in accordance with applicable US Securities and
Exchange Commission (SEC) regulations, as provided for in Regulation
S-X, Rule 4-10. Proved oil & gas reserves are those quantities of liquids
(including condensates and natural gas liquids) and natural gas which,
by analysis of geoscience and engineering data, can be estimated with
reasonable certainty to be economically producible from a given date
forward, from known reservoirs, under existing economic conditions,
operating methods, and government regulations prior to the time at
which contracts providing the right to operate expire, unless evidence
indicates that renewal is reasonably certain.

Oil and natural gas prices used in the estimate of proved reserves
are obtained from the official survey published by Platt's Marketwire,
except when their calculation derives from existing contractual
conditions. Prices are calculated as the unweighted arithmetic
average of the first-day-of the-month price for each month within
the 12-month period prior to the end of the reporting period. Prices
include consideration of changes in existing prices provided only by
contractual arrangements.

Engineering estimates of the Company’s oil & gas reserves are
inherently uncertain. Although authoritative guidelines exist regarding
engineering criteria that have to be met before estimated oil & gas
reserves can be designated as “proved”, the accuracy of any reserves
estimate is a function of the quality of available data and engineering
and geological interpretation and evaluation. Consequently, the
estimated proved reserves of oil and natural gas may be subject to
future revision and upward and downward revisions may be made to
the initial booking of reserves due to analysis of new information.
Proved reserves to which Eni is entitled under concession contracts
are determined by applying Eni's equity interest to total proved
reserves of the contractual area, until expiration of the relevant mineral
right. Eni's proved reserves entitlements at PSAs are calculated so
that the sale of production entitlements cover expenses incurred by
the Group for field development (Cost Oil) and recognize a share of
profit set contractually (Profit Qil). A similar scheme applies to service
contracts.

Reserves governance

Eni retains rigorous control over the process of booking proved
reserves, through a centralized model of reserves governance. The
Reserves Department of the Exploration & Production segment is
in charge of: (i) ensuring the periodic certification process of proved

reserves; (i) updating the Company’s guidelines on reserves evaluation
and classification and the internal procedures; and (iii) providing
training of staff involved in the process of reserves estimation.
Company guidelines havebeenreviewed by DeGolyerand MacNaughton
(D&M), an independent petroleum engineering company, which stated
that those guidelines comply with the SEC rules’.

D&M has also stated that the Company guidelines provide reasonable
interpretation of facts and circumstances in line with generally
accepted practices in the industry whenever SEC rules may be less
precise. When participating in exploration and production activities
operated by other entities, Eni estimates its share of proved reserves
on the basis of the above guidelines.

The process for estimating reserves, as described in the internal
procedure, involves the following roles and responsibilities: (i) the
business unit managers (geographic units) and Local Reserves
Evaluators (LRE) are in charge with estimating and classifying gross
reserves including assessing production profiles, capital expenditure,
operating expenses and costs related to asset retirement obligations;
(i) the petroleum engineering department and the operations unit
at the head office verify the production profiles of such properties
where significant changes have occurred and operating expenses,
respectively; (iii) geographic area managers verify the commercial
conditions and the progress of the projects; (iv) the Planning and
Control Department provides the economic evaluation of reserves;
and (v) the Reserves Department, through the Headquarter Reserves
Evaluators (HRE), provides independent reviews of fairness and
correctness of classifications carried out by the above-mentioned
units and aggregates worldwide reserves data.

Eni's Head of Reserves holds a Master's degree in Petroleum
Engineering from the Polytechnic of Turin and 5-years Degree in Civil
Hydraulic Engineering from the Alma Mater Studiorum - University
of Bologna. He has 20 years of experience in the upstream industry
and in reserves evaluation. Staff involved in the reserves evaluation
process fulfils the professional qualifications requested by the role
and complies with the required level of independence, objectivity
and confidentiality in accordance with professional ethics. Reserves
Evaluators qualifications comply with international standards defined
by the Society of Petroleum Engineers.

Reserves independent evaluation
Enihasits proved reserves audited on a rotational basis by independent
oil engineering companies?.

The description of qualifications of the persons primarily responsible
for the reserves audit is included in the third-party audit report. In
the preparation of their reports, independent evaluators rely upon
information furnished by Eni, without independent verification,

(1) The reports of independent engineers are available on sec.gov in “Item 19 — Exhibits” of the Annual Report on Form 20-F 2009.
(2) For the past three years we have availed ourselves of the independent certification service of DeGolyer and Mac Naughton, Ryder Scott, Societé Generale de Surveillance and Sproule.



MANAGEMENT REPORT

with respect to property interests, production, current costs of
operations and development, sales agreements, prices and other
factual information and data that were accepted as represented by
the independent evaluators.

These data, equally used by Eni in its internal process, include
logs, directional surveys, core and PVT (Pressure Volume
Temperature) analysis, maps, oil/gas/water production/
injection data of wells, reservoir studies, technical analysis
relevant to field performance, development plans, future capital
and operating costs.

In order to calculate the net present value of Eni's equity reserves,
actual prices applicable to hydrocarbon sales, price adjustments
required by applicable contractual arrangements and other pertinent
information are provided by Eni to third-party evaluators. The volumes

and monetary values of the reserves of certain joint venture and

affiliated companies are certified on their behalf in a similar manner by
independent petroleum engineering companies and provided to Eni®.
In 2023% Ryder Scott Company, Sproule and DeGolyer and
MacNaughton provided an independent evaluation of approximately
34% of Eni's total proved reserves at December 31, 2023, confirming,
as in previous years, the reasonableness of Eni internal evaluation.

In the 2021-2023 three-year period, 77% of Eni total proved reserves
were subject to an independent evaluation.

Movements in net pI’OVGd reserves
Eni's net proved reserves were determined taking into account
Eni's share of proved reserves of equity accounted entities.
Movements in Eni’'s 2023 proved reserves were as follows:

Consolidated Equity-accounted

(mmboe) subsidiaries entities Total
Estimated net proved reserves at December 31, 2022 4,933 1,681 6,614
Extensions, discoveries, revisions of previous estimates 381 6 387
and improved recovery, excluding price effect
Price effect 27 3 30
Reserve additions, total 408 9 417
Portfolio (14) 1 (13)
Production of the year (485) (119) (604)
Estimated net proved reserves at December 31, 2023 4,842 1,572 6,414
Reserves replacement ratio, all sources (%) 67

Net proved reserves as of December 31, 2023 were 6,414 mmboe,
of which 4,842 mmboe of consolidated subsidiaries. Net additions to
proved reserves were 417 mmboe and derived from: (i) revisions of
previous estimates were positive for 312 mmboe (including the effect
of an updating of the gas conversion factor of 21 mmboe) including
increases in Bouri and Area D fields in Libya, Val d'Agri field in Italy
and M'boundi Gas field in Congo, offset by reductions in Egypt for
the reconfiguration of the Zohr phase 2 project and Blacktip field in
Australia. Revisions to previous estimates include a positive price
effect of 30 mmboe, mainly due to the change in the Brent benchmark
marker from 101 $/barrel in 2022 to 83 S$/barrel in 2023. This price
effect was determined to the removal of volumes reserves which
have become uneconomical in the 2023 scenario more than offset
by net higher reserves entitlements under PSA contracts; (i) new

(3) In 2023 and 2022 Azule Energy and Var Energi.

discoveries and extensions of 105 mmboe mainly as a result of the
final investment decision on the Hail and Ghasha project in the United
Arab Emirates, as well as the Merakes East project in Indonesia.
Portfolio transactions were negative for 13 mmboe and mainly
related to the sale of Alliance assets in the United States and a
reduction in the stake of the Ghasha concession in the United Arab
Emirates offset by the acquisition of bp assets in Algeria, and of an
interest in the Block 3/05a in Angola by Azule Energy.

The organic® and all sources reserves replacement ratio was 69%
and 67%, respectively. The reserves life index was 10.6 years (11.3
years in 2022).

For further information, please see the additional information on Oil
& Gas producing activities required by the SEC in the notes to the
consolidated financial statements.

(4) The reports of independent engineers are available on Eni website eni.com section Publications/Annual Report 2023.

(5) Includes Eni's share of proved reserves of equity-accounted entities.

(6) Organic ratio of changes in proved reserves for the year resulting from revisions of previously reported reserves, improved recovery, extensions and discoveries, to production for the
year. All sources ratio includes sales or purchases of minerals in place. A ratio higher than 100% indicates that more proved reserves were added than produced in a year. The Reserves
Replacement Ratio is not an indicator of future production because the ultimate development and production of reserves is subject to a number of risks and uncertainties. These include
the risks associated with the successful completion of large-scale projects, including addressing ongoing regulatory issues and completion of infrastructure, as well as changes in oil

and gas prices, political risks and geological and environmental risks.
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ESTIMATED NET PROVED HYDROCARBONS RESERVES
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Consolidated subsidiaries 2023 2022 2021
Italy 211 859 374 188 869 352 197 918 369
Developed 136 653 261 139 695 271 146 729 283
Undeveloped 75 206 113 49 174 81 51 189 86
Rest of Europe 27 174 60 36 223 78 34 247 81
Developed 24 167 56 32 214 73 34 242 80
Undeveloped 3 7 4 4 9 5 5 1
North Africa 384 3,034 964 364 2,323 806 393 2,272 820
Developed 204 919 380 201 670 329 225 781 373
Undeveloped 180 2,115 584 163 1,653 477 168 1,491 447
Egypt 139 2,901 694 167 3,881 904 210 4,152 992
Developed 122 2,262 555 135 2,732 655 164 3,656 852
Undeveloped 17 639 139 32 1,749 249 46 496 140
Sub-Saharan Africa 334 2,479 809 367 2,341 813 589 2,953 1,145
Developed 225 1,350 482 212 1,306 460 435 1,759 766
Undeveloped 109 1,129 327 155 1,035 353 154 1,194 379
Kazakhstan 637 1,546 933 644 1,560 941 710 1,705 1,032
Developed 576 1,546 872 585 1,560 881 641 1,705 963
Undeveloped 67 67 59 60 69 69
Rest of Asia 485 1,303 733 433 1,281 675 476 1,522 762
Developed 240 725 379 231 796 383 262 971 445
Undeveloped 245 578 354 202 485 292 214 551 317
Americas 213 131 238 234 264 285 237 274 288
Developed 163 107 184 171 195 207 164 210 203
Undeveloped 50 24 54 63 69 78 73 64 85
Australia and Oceania 192 37 1 408 79 1 428 82
Developed 58 11 1 223 43 1 266 51
Undeveloped 134 26 185 36 162 31
Total consolidated subsidiaries 2,430 12,619 4,842 2,434 13,150 4,933 2,847 14,471 5,571
Developed 1,690 7,787 3,180 1,707 8,391 3,302 2,072 10,319 4,016
Undeveloped 740 4,832 1,662 727 4,759 1,631 775 4,152 1,555
Equity-accounted entities
Rest of Europe 326 515 425 350 646 473 378 654 502
Developed 167 359 235 173 444 257 175 457 261
Undeveloped 159 156 190 177 202 216 203 197 241
North Africa 6 14 8 8 9 9 9 10 10
Developed 6 14 8 8 9 9 9 10 10
Undeveloped
Sub-Saharan Africa 207 1,501 494 235 1,562 531 21 1,285 263
Developed 107 1,036 305 135 1,070 338 9 165 39
Undeveloped 100 465 189 100 492 193 12 1,120 224
Rest of Asia 110 1,406 378 100 1,490 383
Developed
Undeveloped 110 1,406 378 100 1,490 383
Americas 26 1,260 267 27 1,355 285 6 1,460 282
Developed 26 1,260 267 27 1,355 285 6 1,460 282
Undeveloped
Total equity-accounted entities 675 4,696 1,572 720 5,062 1,681 414 3,409 1,057
Developed 306 2,669 815 343 2,878 889 199 2,092 592
Undeveloped 369 2,027 757 377 2,184 792 215 1,317 465
Total including equity-accounted entities 3,105 17,315 6,414 3,154 18,212 6,614 3,261 17,880 6,628
Developed 1,996 10,456 3,995 2,050 11,269 4,191 2,271 12,411 4,608
Undeveloped 1,109 6,859 2,419 1,104 6,943 2,423 990 5,469 2,020
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Proved undeveloped reserves

Proved undeveloped reserves as of December 31, 2023 totaled
2,419 mmboe. At year-end, proved undeveloped reserves of liquids
amounted to 1,109 mmbbl and of natural gas amounted to 6,859
bcf, mainly concentrated in Africa and Asia. Proved undeveloped
reserves of consolidated subsidiaries amounted to 740 mmbbl
of liquids and 4,832 bcf of natural gas. The table below provide a
summary of changes in total proved undeveloped reserves for 2023:

(mmboe)

Proved undeveloped reserves as of December 31, 2022 2,423
Additions (187)
Extensions and discoveries 104
Revisions of previous estimates 121
Improved recovery

Portfolio (42)
Proved undeveloped reserves as of December 31, 2023 2,419

During 2023, Eni matured 187 mmboe of proved undeveloped
reserves to proved developed reserves due to progress in
development activities, production start-ups and project revisions.
The main reclassifications to proved developed reserves related to
the following fields/projects: Breidablikk, Fenja, Tommeliten Alpha,
Bauge and Frosk in Norway in Var Energi, Baleine in Cote d'Ivoire,
Zohr in Egypt and Amoca in Mexico.

For further information, please see the additional information on Qil
& Gas producing activities required by the SEC in the notes to the
consolidated financial statements.

In 2023, capital expenditure amounted to approximately €9.1 billion
to progress the development of PUDs.

Reserves that remain proved undeveloped for five or more years
are a result of several factors that affect the timing of the projects
development and execution, such as the complexity of development
project in adverse and remote locations, physical limitations of
infrastructures or plant capacity and contractual limitations that
establish production levels. The Company estimates that 0.8 bboe
of proved undeveloped reserves have remained undeveloped for five
years or more at the balance sheet date and increased from 2022. The
proved undeveloped reserves that have remained undeveloped for five
years or more at the balance sheet date mainly related to: (i) certain
Libyan gas fields (0.5 bboe) where development completion and
production start-ups are planned according to the delivery obligations
set forth in a long-term gas supply agreement currently in force; (ii)
Johan Castberg project for Var Energi, the development of which is
ongoing and first oil is expected in the last quarter of 2024 (0.1 bboe);
(iii) other fields in Italy and Irag (0.1 bboe) where development activities
are in progress; and (iv) in the Umm Shaif reservoir (0.1 bboe) in the
United Arab Emirates where development activity is ongoing.

Delivery commitments

Eni, through consolidated subsidiaries and equity-accounted
entities, sells crude oil and natural gas from its producing
operations under a variety of contractual obligations. Some of
these contracts, mostly relating to natural gas, specify the delivery
of fixed and determinable quantities.

Eni is contractually committed under existing contracts or
agreements to deliver in the next three years mainly natural gas to
third parties for a total of approximately 612 mmboe from producing
assets located mainly in Algeria, Australia, Egypt, Ghana, Indonesia,
Kazakhstan, Libya, Nigeria, Norway and Venezuela.

The sales contracts contain a mix of fixed and variable pricing
formulas that are generally indexed to the market price for crude
oil, natural gas or other petroleum products. Management believes
it can satisfy these contracts from quantities available mainly
from production of the Company's proved developed reserves and
supplies from third parties based on existing contracts. Production
is expected to account for approximately 99.7% of delivery
commitments.

Eni has met all contractual delivery commitments as of December
31,2023.

OIL AND GAS PRODUCTION

In 2023 hydrocarbon production averaged 1.655 mmboe/d, up 3%
compared to 2022. Production was supported by the ramp-up in
Mozambique and Mexico, start-up of the Baleine project in Céte d'lvoire,
higher activity in Algeria, which also benefited from the business
acquisitions, in Kazakhstan due to unplanned events occurred in the
same period 2022, as well as in Indonesia. These increases were
offset by lower production due to mature fields decline.

Liquid production was 769 kbbl/d, up 2% compared to 2022.
Production growth in Kazakhstan and Céte d'lvoire was partly offset
by mature fields decline.

Natural gas production was 4,635 mmcf/d, up 2% compared to
2022. Production increases were reported in Algeria, Mozambigue in
relation to the ramp-up of the Coral Floating LNG project, Indonesia
and Kazakhstan, offset by mature fields decline.

Oil and gas production sold amounted to 546 mmboe. The 58
mmboe difference over production (604 mmboe) mainly reflected
volumes of natural gas consumed in operations (46 mmboe),
changes in inventory levels and other variations. Approximately
67% of liquids production sold (279.6 mmbbl) was destined to
Eni's downstream business. About 14% of natural gas production
sold (1,394 bcf) was destined to Eni's Global Gas & LNG Portfolio
segment.

53



54 ANNUAL REPORT 2023

ANNUAL OIL AND NATURAL GAS PRODUCTION®®)¢)
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Consolidated subsidiaries 2023 2022 2021
Italy 10 77 25 13 88 30 13 92 30
Rest of Europe 7 40 14 7 46 16 7 43 15
United Kingdom 7 40 14 7 46 16 7 43 15
North Africa 45 335 109 45 273 96 45 263 95
Algeria 23 122 46 23 63 35 20 60 31
Libya 21 210 62 21 207 60 24 198 62
Tunisia 1 3 1 1 3 1 1 5 2
Egypt 24 478 116 28 516 126 30 538 131
Sub-Saharan Africa 31 160 61 51 175 84 73 179 106
Angola 19 10 21 33 20 37
Congo 13 63 25 15 72 28 16 49 25
Cote d'lvoire 2 2 2
Ghana 5 32 1 6 31 12 8 31 13
Nigeria 11 63 23 1 62 23 16 79 31
Kazakhstan 42 93 60 32 73 46 37 85 53
Rest of Asia 31 187 67 28 185 64 29 189 65
China
Indonesia 149 29 118 23 17 23
Iraq 9 28 14 6 30 1 9 26 14
Pakistan 21 4 22 4
Timor Leste 3 1 7 2 1 16 3
Turkmenistan 2 3 3 2 2 2 2 2 3
United Arab Emirates 20 4 20 20 7 22 17 6 18
Americas 25 25 30 22 30 27 19 26 25
Mexico 8 8 10 5 7 6 4 5 6
United States 17 17 20 17 23 21 15 21 19
Australia and Oceania 14 3 19 4 31 6
Australia 14 3 19 4 31 6
215 1,409 485 226 1,405 493 253 1,446 526
Equity-accounted entities
Angola 31 43 39 13 31 19 1 31 7
Mozambique 40 8 12 3
Norway 32 97 50 33 108 53 41 118 63
Tunisia 1 1 1 1 1 1 1 1 1
Venezuela 2 102 21 1 94 19 1 88 17
66 283 119 48 246 95 44 238 88
Total 281 1,692 604 274 1,651 588 297 1,684 614

(a) Includes Eni's share of equity-accounted equities.

(b) Includes volumes of hydrocarbons consumed in operations (46, 45 and 42 mmboe in 2023, 2022 and 2021, respectively).

(c) Effective January 1,2023, the conversion rate of natural gas from cubic feet to boe has been updated to 1 barrel of oil = 5,232 cubic feet of gas (it was 1 barrel of cil = 5,263 cubic feet of gas). The effect of this update on production
expressed in boe was approximately 2 mmboe for the full year of 2023. Other per-boe indicators were only marginally affected by the update (e.g. realized prices, costs per boe) and also negligible was the impact on depletion
charges. Other oil companies may use different conversion rates.
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DAILY OIL AND NATURAL GAS PRODUCTION®@®)
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Consolidated subsidiaries 2023 2022 2021
Italy 29 211.2 69 36 242.0 82 36 251.0 83
Rest of Europe 18 108.9 39 20 125.0 44 19 119.3 41
United Kingdom 18 108.9 39 20 125.0 44 19 119.3 41
North Africa 123 917.7 299 122 748.6 264 124 720.1 259
Algeria 62 333.0 126 62 171.5 95 54 165.1 85
Libya 59 575.4 169 58 567.0 165 67 541.7 168
Tunisia 2 9.3 4 2 10.1 4 3 133 6
Egypt 67 1,310.0 318 77 1,413.2 346 82 1,474.8 360
Sub-Saharan Africa 84 439.7 168 139 481.0 230 198 489.5 291
Angola 52 274 57 91 53.9 101
Congo 36 172.9 68 40 197.8 78 44 135.5 70
Cote d'lvoire 4 6.5 6
Ghana 14 88.4 31 16 85.6 32 20 83.8 36
Nigeria 30 171.9 63 31 170.2 63 43 216.3 84
Kazakhstan 115 254.7 163 88 198.6 126 102 233.0 146
Rest of Asia 85 511.8 183 78 507.2 174 80 516.5 177
China 1 1 1 1 1 1
Indonesia 1 407.9 79 1 3235 62 1 321.2 61
Iraq 23 77.5 38 15 82.1 31 24 70.7 37
Pakistan 56.2 1 59.8 1
Timor Leste 8.5 2 1 19.0 4 1 42.5 9
Turkmenistan 6 6.6 7 4 6.4 5 6 6.3 7
United Arab Emirates 54 11.3 56 56 20.0 60 47 16.0 51
Americas 68 69.1 81 59 80.7 74 53 73.0 67
Mexico 22 23.1 26 14 18.1 17 1 14.8 14
United States 46 46.0 55 45 62.6 57 42 58.2 53
Australia and Oceania 37.7 7 52.3 10 85.0 16
Australia 37.7 7 52.3 10 85.0 16
589 3,860.8 1,327 619 3,848.6 1,350 694 3,962.2 1,440
Equity-accounted entities
Angola 85 117.4 108 36 84.6 53 3 85.8 19
Mozambique 1 109.5 22 324 6
Norway 87 265.2 138 89 295.3 145 111 322.7 172
Tunisia 2 2.8 2 3 2.9 3 3 32 3
Venezuela 5 279.8 58 4 259.2 53 2 239.2 48
180 774.7 328 132 674.4 260 119 650.9 242
Total 769 4,635.5 1,655 751 4,523.0 1,610 813 4,613.1 1,682

(a) Includes Eni's share of equity-accounted equities.

(b) Includes volumes of hdrocarbons consumed in operations (127, 124 and 116 kboe/d in 2023, 2022 and 2021, respectively).

(c) Effective January 1, 2023, the conversion rate of natural gas from cubic feet to boe has been updated to 1 barrel of oil = 5,232 cubic feet of gas (it was 1 barrel of cil = 5,263 cubic feet of gas). The effect on production has
been 5 kboe/d in the full year 2023.



56

ANNUAL REPORT 2023

PRODUCTIVE WELLS

In 2023, oil and gas productive wells were 7,373 (2,534.5 of which
represented Eni's share). In particular, oil productive wells were
6,118 (1,946.3 of which represented Eni's share); natural gas
productive wells amounted to 1,255 (588.2 of which represented

PRODUCTIVE OIL AND GAS WELLS®

Eni's share). The following table shows the number of productive
wells in the year indicated by the Group and its equity-accounted
entities in accordance with the requirements of FASB Extractive
Activities Oil and Gas (Topic 932).

2023
Oil wells Natural gas wells

(units) Gross Net Gross Net

Italy 130.0 117.2 327.0 289.4
Rest of Europe 456.0 78.7 226.0 479
North Africa 644.0 292.1 260.0 123.5
Egypt 1,093.0 499.1 150.0 5.8
Sub-Saharan Africa 2,297.0 387.5 174.0 24.5
Kazakhstan 211.0 57.7 1.0 0.3
Rest of Asia 1,030.0 370.9 100.0 41.3
Americas 257.0 143.1 14.0 6.9
Australia and Oceania 3.0 3.0
6,118.0 1,946.3 1,255.0 588.2

(a) Includes 997 gross (303.2 net) multiple completion wells (more than one producing into the same well bore). Productive wells are producing wells and wells capable of production. One or more completions in the same bore

hole are counted as one well.

DRILLING ACTIVITIES

Exploration

In 2023, a total of 39 new exploratory wells were drilled (21.6 of which
represented Eni's share), as compared to 40 exploratory wells drilled
in 2022 (18.9 of which represent Eni's share) and 3Texploratory wells
drilled in 2021 (17.4 of which represented Eni's share).

EXPLORATORY WELL ACTIVITY

The following tables show the number of net productive, dry
and in progress exploratory wells in the years indicated by the
Group and its equity-accounted entities in accordance with the
requirements of FASB Extractive Activities — Qil and Gas (Topic
932). The overall commercial success rate was 34.5% (38% net to
Eni) as compared to 45% (44% net to Eni) in 2022 and 54% (49%
net to Eni) in 2021.

Net wells completed® WeEI‘Its g)ne:.r;ﬁbr)ess
2023 2022 2021 2023
(units) productive dry®© productive dry®© productive dry®© gross net
Italy
Rest of Europe 0.1 0.4 04 12 0.1 0.3 31.0 7.8
North Africa 1.6 1.0 4.0 9.0 6.0
Egypt 5.0 4.6 4.4 43 5.0 5.0 10.0 7.4
Sub-Saharan Africa 0.3 0.9 37 2.4 1.1 0.4 35.0 17.5
Kazakhstan
Rest of Asia 0.9 1.3 0.7 1.0 0.7 1.0 15.0 6.8
Americas 1.4 0.7 4.0 2.3
Australia and Oceania 1.0 0.3
6.3 10.2 10.2 12.9 7.0 7.4 105.0 48.1

(a) Includes number of wells in Eni's share.
(b) Includes temporary suspended wells pending further evaluation.

(c) Adry well is an exploratory, development, or extension well that proves to be incapable of producing either oil or gas sufficient quantities to justify completion as an oil or gas well.
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Development

In 2023, a total of 165 development wells were drilled (83.6 of
which represented Eni's share) as compared to 187 development
wells drilled in 2022 (71.7 of which represented Eni's share) and
154 development wells drilled in 2021 (47.7 of which represented
Eni's share). The drilling of 76 development wells (27,6 of which

DEVELOPMENT WELL ACTIVITY

represented Eni's share) is currently underway. The following
tables show the number of net productive, dry and in progress
development wells in the years indicated by the Group and its
equity-accounted entities in accordance with the requirements of
FASB Extractive Activities — Oil and Gas (Topic 932).

Net wells completed® Wellastill;::);ress
2023 2022 2021 2023

(units) productive ‘ dry® productive ‘ dry® productive dry® gross net

Italy 1.0 1.0 2.0 12

Rest of Europe 48 4.6 4.8 16.0 2.2

North Africa 9.3 5.7 0.5 2.5 6.0 3.9

Egypt 30.1 19.9 17.0 0.8 9.0 6.8

Sub-Saharan Africa 5.6 8.5 38 13.0 4.5

Kazakhstan 2.0 0.6 1.0 0.3

Rest of Asia 22.9 22.1 14.9 29.0 7.7

Americas 6.9 8.2 39 2.0 1.0
Australia and Oceania 1.0

83.6 0.0 70.6 0.5 46.9 0.8 76.0 27.6

(a) Includes number of wells in Eni's share.

(b) A dry well is an exploratory, development, or extension well that proves to be incapable of producing either oil or gas sufficient quantities to justify completion as an il or gas well.

Acreage

In 2023, Eni performed its operations in 35 Countries located
in five continents. As of December 31, 2023, Eni's mineral right
portfolio consisted of 744 exclusive or shared rights of exploration
and development oil and gas activities. Total acreage amounts to
301,308 square kilometers net to Eni (total acreage was 308,550
square kilometers net to Eni as of December 31, 2022). Developed
acreage was 27,069 square kilometers and undeveloped acreage
was 274,239 square kilometers net to Eni.

In 2023 new leases were purchased or awarded in Egypt, Timor
Leste, Indonesia, Algeria, Norway, Angola, the United Kingdom and
Cote d'Ivoire for a total increase in acreage of approximately 21,400
square kilometers. Relinquishment for the year related mainly to
Kenya, Vietnam, Indonesia, Gabon, Egypt, Algeria, Mozambique,
Lebanon and Norway covering an acreage of approximately
31,800 square kilometers. Interest increases were reported mainly
in Kenya, Indonesia, Mexico, and Norway for a total acreage of

approximately 7,200 square kilometers. Partial relinquishment was
reported mainly in Algeria, the United Arab Emirates, Indonesia,
Cote d'lvoire, Mexico, Italy, Egypt and Lebanon for approximately
4,100 square kilometers.

The gross undeveloped acreages that will expire in the next three
years are related to exploration leases, blocks, concessions in:
(i) Rest of Europe, in particular in Cyprus and Albania; (ii) Rest of
Asia, in particular in Oman, Vietham, Indonesia and the United
Arab Emirates; (i) North Africa, in particular in Morocco, Libya and
Egypt; (iv) Sub-Saharan Africa, in particular in Kenya, Angola, Cote
d'lvoire and Mozambique; and (v) Americas, in particular in Mexico.
In most cases extension or renewal options are contractually
defined and may or may not be exercised depending on the results
of the studies and the planned activities. Management believes
that a significant amount of acreage will be maintained following
extension or renewal.
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OIL AND NATURAL GAS INTERESTS

December 31, 2022

December 31, 2023
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EUROPE 33,632 296 13,340 57,973 71,313 7,774 27,472 35,246
Italy 10,884 111 7,556 4,809 12,365 6,378 4,052 10,430
Rest of Europe 22,748 185 5,784 53,164 58,948 1,396 23,420 24,816
Albania 587 1 587 587 587 587
Cyprus 13,988 7 25,474 25,474 13,988 13,988
Norway 6,686 142 4,838 25,339 30,177 763 7,398 8,161
United Kingdom 1,487 35 946 1,764 2,710 633 1,447 2,080
AFRICA 117,396 297 51,139 226,691 277,830 14,098 99,144 113,242
North Africa 43,080 92 15,269 105,698 120,967 6,360 35,872 42,232
Algeria 8,720 65 10,010 8,067 18,077 3,919 3,953 7,872
Libya 24,644 14 1,963 78,085 80,048 958 23,686 24,644
Morocco 7,529 1 16,730 16,730 7,529 7,529
Tunisia 2,187 12 3,296 2,816 6,112 1,483 704 2,187
Egypt 7,103 53 4,851 29,187 34,038 1,706 10,721 12,427
Sub-Saharan Africa 67,213 152 31,019 91,806 122,825 6,032 52,551 58,583
Angola 6,516 83 10,927 34,958 45,885 912 6,721 7,633
Congo 1,299 19 971 1,320 2,291 586 713 1,299
Cote d'lvoire 4,000 7 1,658 2,865 4,523 1,382 2,578 3,960
Gabon 2,931
Ghana 495 3 226 930 1,156 100 395 495
Kenya 41,892 3 35,724 35,724 35,724 35,724
Mozambique 3,868 7 719 7,803 8,522 180 3,080 3,260
Nigeria 6,212 30 16,518 8,206 24,724 2,872 3,340 6,212
ASIA 145,585 52 10,389 253,595 263,984 3,540 137,031 140,571
Kazakhstan 1,947 7 2,391 3,853 6,244 442 1,505 1,947
Rest of Asia 143,638 45 7,998 249,742 257,740 3,098 135,526 138,624
China 10 2 43 43 7 7
Indonesia 12,106 12 3,252 16,505 19,757 2,092 10,036 12,128
Iraq 446 1 1,074 1,074 446 446
Lebanon 1,461 1 1,742 1,742 610 610
Oman 58,955 3 102,016 102,016 58,955 58,955
Qatar 38 1 1,206 1,206 38 38
Timor Leste 1,928 5 412 6,232 6,644 122 5,838 5,960
Turkmenistan 180 1 200 200 180 180
United Arab Emirates 18,662 12 3,017 29,603 32,620 251 17,579 17,830
Vietnam 28,633 4 23,908 23,908 21,251 21,251
Other Countries® 21,219 8 68,530 68,530 21,219 21,219
AMERICAS 9,186 95 2,152 14,332 16,484 1,023 8,475 9,498
Mexico 3,107 10 34 5198 5232 34 3,408 3,442
United States 654 73 857 280 1,137 492 139 631
Venezuela 1,066 6 1,261 1,543 2,804 497 569 1,066
Other Countries 4,359 6 7,311 7,31 4,359 4,359
AUSTRALIA AND OCEANIA 2,751 4 728 2,608 3,336 634 2,117 2,751
Australia 2,751 4 728 2,608 3,336 634 2,117 2,751
Total 308,550 744 77,748 555,199 632,947 27,069 274,239 301,308

(a) Square kilometers.

a
(b) Developed acreage refers to those leases in which at least a portion of the area is in production or encompasses proved developed reserves.

(c) Includes exploration licenses in Russia that are expected to be relinquished.
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MAIN PRODUCING ASSETS (GROUP SHARE IN %) AND THE YEAR IN WHICH ENI STARTED OPERATIONS

The table below sets forth, as of December 31, 2023 and by main
producing countriesin each geographic area, Eni's producing assets,
the year in which Eni's activities started, the Eni's participating
interest in each asset and whether Eni is operator of the asset.
The table does not include the assets held by the joint ventures
and associates. In particular: (i) in Angola, the Azule Energy joint
venture (Eni's interest 50%) holds interests in 83 licenses (of which
56 development licenses and 27 exploration licenses) relating to 20
blocks (of which 5 exploration blocks) and also in the Angola LNG

JV; (i) in Norway, the Var Energi associate (Eni's interest 63.1%)

holds interests in 142 licences (of which 83 development licenses
and 59 exploration licenses); (iii) in Mozambique, the Mozambique
Rovuma Venture SpA joint venture (Eni's interest 35.71%) is the
operator of the Area 4 production licence; (iv) in Venezuela, where
the Carddn IV (Eni's interest 50%), PetroSucre (Eni's interest 26%)
and PetroJunin (Eni's interest 40%) joint ventures holds interests
in the Perla, Corocoro and Junin 5 production fields, respectively;
and (v) in Tunisia, where operate the Société Italo Tunisienne
d’Exploitation Pétroliere (Eni's interest 50%) and Sodeps (Eni's
interest 50%) joint ventures.

ITALY Operated Adriatic and lonian Sea  Barbara (100%), Annamaria (100%), Clara NW (51%), Hera Lacinia (100%) and Bonaccia (100%)
(1926) Basilicata Region Val d'Agri (61%)

Sicily Gela (100%), Tresauro (75%), Giaurone (100%), Fiumetto (100%), Prezioso (100%) and Bronte (100%)
REST United Kingdom  Qperated Liverpool Bay (100%)
OF EUROPE (1964)

Non-operated

Elgin/Franklin (21.87%), Glenelg (8%), J Block (33%), Jasmine (33%) and Jade (7%)
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NORTH Algeria® Operati Sif Fatima I (49%), Zemlet EI Arbi (49%), Ourhoud Il (49%), Blocks 403a/d (from 65% to 100%), Block ROM North (35%), Blocks 401a/402a
AFRICA (1981) (100%), Block 403 (50%), Block 405b (75%), Berkine South (75%), In Amenas (Eni 45,89%) and In Salah (Eni 33,15%)
Non operati Block 404-208 (17.5%)
Libya® Operati Onshore contract areas  Area A (former concession 82 - 50%), Area B (former concession 100/ Bu-Attifel and Block NC 125 - 50%), Area
(1959) E (El-Feel - 33.3%) and Area D (Block NC 169 - 50%)
Onshore contract areas  Area C (Bouri - 50%) and Area D (Blocco NC 41 - 50%)
Tunisia 5 o N N . o
(1961) Operated Maamoura (49%), Baraka (49%), Adam (25%), Oued Zar (50%) and Djebel Grouz (50%)
EGYPT@® Operated Shorouk (Zohr - 50%), Nile Delta (Abu Madi West/Nidoco - 75%), Sinai (Belayim Land, Belayim Marine, Abu Rudeis and Sinai Ras Gharra -
(1954) 100%), Meleiha (76%), North Port Said (Port Fouad - 100%), Temsah (Tuna, Temsah and Denise - 50%), Southwest Meleiha (75%), Baltim
(50%), North EI Hammad Offshore (Bashrush - 37.5%) and East Obayed (Faramid - 75%)
Non-operated ~ Ras el Barr (Ha'py and Seth - 50%) and South Ghara (25%)
SUB-SAHARAN Congo Operated Néné-Banga Marine and Litchendjili (Block Marine XII, 65%), Ikalou (85%), Djambala (50%), Foukanda (58%), Mwafi (58%), Kitina (52%),
AFRICA (1968) Awa Paloukou (90%) and M'Boundi (83%)
Non-operated ~ Yanga Sendji (29.75%) and Likouala (35%)
Cate d'lvoire Operated Baleine (77.25%)
(2015)
Ghana Operated Offshore Cape Three Points (44.44%)
(2009)
Nigeria Operated OMLs 60, 61, 62 and 63 (20%) and OML 125 (100%)
(1962) Non-operated® OML 118 (12.5%)
KAZAKHSTAN® Operated® Karachaganak (29.25%)
(1992) Non-operated ~ Kashagan (16.81%)
REST OF ASIA Indonesia Operated Jangkrik (55%) and Merakes (65%)
(2001)
Iraq Non-operated®  Zubair (41,56%)
(2009)
Turkmenistan ~ Operated Burun (90%)
(2008)
United Arab Non-operated  Lower Zakum (5%), Umm Shaif and Nasr (10%) and Area B - Sharjah (50%)
Emirates
(2018)
AMERICAS Mexico Operated Area 1 (100%)
(2019)
United States ~ Operated Gulf of Mexico Allegheny (100%), Appaloosa (100%), Pegasus (100%), Longhorn (75%), Devils Towers (100%) and Triton (100%)
(1968) Alaska Nikaitchug (100%) and Oooguruk (100%)
Non-operated ~ Gulf of Mexico Europa (32%), Medusa (25%), Lucius (14.45%), K2 (13.4%), Frontrunner (37.5%) and Heidelberg (12.5%)

(a) In certain extractive initiatives, Eni and the host Country agree to assign the operatorship of a given initiative to an incorporated joint venture, a so-called operating company. The operating company in its capacity as the operator

is responsible of managing extractive operations. Those operating companies are not controlled by Eni.

(b) Eni's working interests (and not participating interests) are reported. This include Eni's share of costs incurred on behalf of the first party accordingly to the terms of PSAs inforce in the Country.
As partners of SPDC JV, Eni holds a 5% interest in 16 onshore blocks and in T conventional offshore block and with a 12.86% in 2 conventional offshore blocks.

(©
(d) Eni and Shell are co-operators.
(©

e) Eni is leading a consortium of partners including Kogas and the national oil companies Missan Oil and Basra Qil within a Technical Service Contract as contractor.
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MAIN EXPLORATION AND
DEVELOPMENT PROJECT

Eni's exploration and production activities are conducted in many
Countries and are therefore subject to a broad range of legislation
and regulations. These cover virtually all aspects of exploration and
production activities, including matters such as license acquisition,
production rates, royalties, pricing, environmental protection, export,
taxes and foreign exchange. The terms and condition of the leases,
licenses and contracts under which these Oil & Gas interests are held
vary from Country to Country. These leases, licenses and contracts
are generally granted by or entered into with a government entity or
state company and are sometimes entered into with private property
owners. These contractual arrangements usually take the form of
concession agreements or production sharing agreements.
Concessions contracts. Eni operates under concession contracts
mainly in Western Countries. Concessions contracts regulate
relationships between States and oil companies with regards to
hydrocarbon exploration and production activity. Contractual clauses
governing mineral concessions, licenses and exploration permits
regulate the access of Eni to hydrocarbon reserves. The company
holding the mining concession has an exclusive right on exploration,
development and production activities, sustaining all the operational
risks and costs related to the exploration and development activities,
and it is entitled to the productions realized. As a compensation for
mineral concessions, pays royalties on production (which may be in
cash or in-kind) and taxes on oil revenues to the state in accordance
with local tax legislation. Both exploration and production licenses
are granted generally for a specified period of time (except for
production licenses in the United States which remain in effect until
production ceases): the term of Eni’s licenses and the extent to
which these licenses may be renewed vary by area. Proved reserves
to which Eni is entitled are determined by applying Eni's share of
production to total proved reserves of the contractual area, in respect
of the duration of the relevant mineral right.

Production Sharing Agreement (PSA). Eni operates under PSA in
several of the foreign jurisdictions mainly in African, Middle Eastern,
Far Eastern Countries. The mineral right is awarded to the national oil
company jointly with the foreign oil company that has an exclusive right
to perform exploration, development and production activities and can
enter into agreements with other local or international entities. In this
type of contract, the national oil company assigns to the international
contractor the task of performing exploration and production with
the contractor's equipment (technologies) and financial resources.
Exploration risks are borne by the contractor and production is divided
into two portions: “Cost Oil" is used to recover costs borne by the
contractor and “Profit Oil" is divided between the contractor and the
national company according to variable schemes and represents the
profit deriving from exploration and production. Further terms and
conditions of these contracts may vary from Country to Country.
Pursuant to these contracts, Eni is entitled to a portion of a field's

reserves, the sale of which is intended to cover expenditures incurred
by the Company to develop and operate the field. The Company’s share
of production volumes and reserves representing the Profit Oil includes
the share of hydrocarbons which corresponds to the taxes to be paid,
according to the contractual agreement, by the national government
on behalf of the Company. As a consequence, the Company has to
recognize at the same time an increase in the taxable profit, through
the increase of the revenues, and a tax expense. Proved reserves to
which Eni is entitled under PSAs are calculated so that the sale of
production entitlements should cover expenses incurred by the Group
to develop a field (Cost Qil) and recognize the Profit Oil set contractually
(Profit Oil). A similar scheme applies to some service contracts.

Italy

In the gas assets of the Adriatic Sea, activities concerned: (i)
maintenance and production optimization intervention at the Hera
Lacinia, Luna and Naomi Pandora fields; and (ii) production start-up
at the Donata field.

Decommissioning plan to plug-and-abandon depleted wells and
to remove non-productive platforms progressed during the year in
compliance with Italian Ministerial Decree February 15, 2019 “Linee
guida nazionali per la dismissione mineraria delle piattaforme
per la coltivazione in mare e delle infrastrutture connesse”. The
decommissioning process is ongoing for 10 platforms in compliance
with the above-mentioned decree. In addition, campaign to plug-and-
abandon non-productive onshore and offshore wells is ongoing.

In the Val d’Agri production concession, activities carried out during
the year concerned: (i) sidetrack of existing wells, mainly in the
Monte Enoc area, based on the approved “Work Program”; and (ii)
production optimization activities to mitigate field decline.

In 2023, activities were launched within the Memorandum of Intent
signed in 2022 by Eni, Shell and the Basilicata Region for a sustainable
local development associated to the ten-year program of the Val d'Agri
concession. In particular, the agreement provides for many “non-
oil" initiatives and projects for a total commitment of €90 million by
concessionaries. In June 2023 the Basilicata Region selected and
approved the following programs: (i) regional development of e-mobility
network; (i) the establishment of the Eni School for Business center
(Joule); (iii) initiatives to support the local sustainable development in
collaboration with the Fondazione Eni Enrico Mattei (FEEM); and (iv)
the development agricultural activities in the biofuels supply chain. In
addition an agreement has been defined with the Basilicata Region and
Acquedotto Lucano to develop an energy transition project supporting
the water sector in the area. The project includes the construction of
photovoltaic plants for approximately 50 MW total installed capacity,
with energy costs reduction of the Acquedotto Lucano and then
reflecting in the bill of lower income groups.

Progressed the “Agricultural Center for Experimentation and
Training” project activities in the Energy Valley area nearby the Val
d’Agri Oil Center by means of sustainable agricultural initiatives and
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experimental crops, training programs for schools and technique
center as well as biomonitoring programs with innovative techniques.
Within the Memorandum of Understanding for the Gela area, signed
with the Ministry of Economic Development in November 2014, the
construction activities of the Argo and Cassiopea project (Eni's interest
60%) have progressed. During 2023, the installation of the sealine
transporting the gas from the offshore well to the onshore treatment
facilities was completed. The onshore plant construction is ongoing
and nearing completion. Natural gas production start-up is expected
in the first half of 2024. Project configuration and design will support
to achieve the carbon neutrality target (Scope 1 and 2).

Within the local support communities’ initiatives, according to
the ratification of the framework agreement with the Fondazione
Banco Alimentare Onlus, Banco Alimentare della Sicilia Onlus and
the Municipality of Gela, activities progressed to create a food
storage and distribution center for disadvantaged communities. In
addition, in 2023, a project was launched to support the logistics and
distribution of foodstuffs by the Banco Alimentare della Sicilia Onlus
to local people participating in the program.

Rest of Europe

Norway Exploration activities yielded positive results with: (i) the
Countach oil and gas discovery in the Goliat the PL 229 licence
located in the Barents Sea; (i) the Kim oil discovery in the PL 185
license in the North Seg; (iii) the Crino oil and gas discovery in the
North Seg; (iv) the Norma gas discovery in the PL 984 license in the
North Sea; and (v) the Svalin M Sgr oil discovery in the PL 169 license.
The mineral interest portfolio was reloaded: (i) in February 2023
with 12 exploration licenses, 5 of which are operated, following
the “Awards in Predefined Areas 2022" (APA) by the Ministry of
Petroleum and Energy of Norway; (ii) in February 2024, with 16
exploration licenses, 4 of which are operated, following 2023 APA”.
The licenses are distributed over the three main sections of the
Norwegian continental shelf. The new acquired licenses are located
in both near-fields already in production or development areas with
high exploration mineral potential.

In October 2023, production start-up was achieved at the Breidablikk
project with the completion of the drilling activities and the linkage
to the existing facilities in the area. Leveraging on high energy and
operational efficiency technologies, the project development will
minimize direct GHG emissions.

Main development activities concerned: (i) the Johan Castberg
sanctioned project with start-up expected in 2024; and (i) the Balder
X sanctioned project in the PL 001 license, located in the North
Sea. The Balder project scheme provides for drilling additional
productive wells, to be linked to an upgraded Jotun FPSO unit that
will be relocated in the area that will support the development
of new discoveries near to the area through upgrading existing
infrastructure. The planned activities will allow to extend the Balder
hub production until 2045. Production start-up is expected in 2024.

North Africa

Algeria Exploration activities yielded positive results with the RODE-1
gas discovery in the Sif Fatima Il concession. Development activities
are expected to start in 2024.

In 2023 the following agreements were finalized: (i) the purchase of
45.89% interest in the In Amenas concession and 33.15% interest in
the In Salah concession; (i) new contract for the block 404-208 with
Eni's participating interest increasing to 17.5%.

The development activities are as follows: (i) infilling program in
several fields of 407a/402a blocks, Sif Fatima Il, Ourhoud II and
Zemlet El Arbi blocks as well as In Amenas and In Salah concessions;
(ii) workover activities in 404-208, 405b and 403 blocks as well as the
conversion of certain wells into water-alternate-gas (WAG) injectors
in block 403; (iii) upgrading of the third treatment train of the BRN
plant; (iv) drilling activities and linkage of infilling wells in Berkine
South area together with debottlenecking of oil line. Furthermore, a
10 MW photovoltaic plant is under construction at the BRN field in
the block 403, in addition to the 10 MW plant already completed in
2020. The construction plans for 12 MW photovoltaic plant at the
MLE field in the block 405b currently under evaluation.

In March 2024 Eni Foundation launched a project to support health
facilities in the Haut-Plateau region and southern region of Algeria,
through the delivery of two mobile clinics. The initiative confirms the
Eni's distinctive and integrated approach in the countries in which it
operates.

Libya In January 2023, Eni signed an agreement with the National
Qil Corporation of Libya (NOC) for the development of the large
gas reserves of A&E Structures, to increase natural gas production
to sustain the domestic market and export volumes to Europe.
Production is expected to start in the next years. The project foresees
an onshore Carbon Capture and Storage (CCS) hub as well, in line
with Eni's decarbonization strategy. Furthermore, in May 2023, Eni
signed an agreement with NOC to start the development of the Bouri
Gas Utilization (BGUP) project.

InJune 2023, Enisigned aMemorandum of Understanding with Libyan
Government of National Accord to evaluate possible opportunities
to reduce GHG emissions and develop sustainable energy in the
Country, in line with Eni's strategy and Libyan government targets
to accelerate in a decarbonization and transition energy programs.
Development activities concerned: (i) the sanctioning of the A&E
Structures project following the award of EPCI contract for the
WHPA platform; (i) the sanctioning of the BGUP project to reduce
CO, emissions and to valorize associated gas of the Bouri field; (iii)
the Sabratha Compression project to support current production of
the Bahr Essalam field and additional production of the A Structure
development program. During the year the relevant EPCI contract
was awarded, and the project is currently in execution phase; and
(iv) maintenance activities at the wastewater treatment plant for
the Nalut General Hospital as well as the health personnel training
program following the agreements defined with the Country. In 2023 a
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project for the wastewater treatment plant of the Murzuq hospital was
launched. The program includes the installation of a new treatment
plant with a capacity of 250 cubic meters/day. In addition, signed
an agreement with the International Organization for Migration to
increase youth employment in the south of the Country.

Egypt

Exploration activities yielded positive results with: (i) the Nargis 1X
discovery in the East Med area (Eni's interest 45%) with 2.8 TCF
of gas resource in place; (ii) the two oil and gas discoveries in the
Sinai and Nile Delta concessions, respectively; and (iii) the three
oil exploration discoveries in the Western Desert concession. New
discoveries confirmed the positive track-record of Eni's exploration
in the Country leveraging on the continuous technology progress in
exploration activities that allows to re-evaluate the residual mineral
potential in mature production areas.

In January 2023, Eni signed a Memorandum of Intent (Mol) with
EGAS to jointly study opportunities on GHG emissions reduction
in the upstream sector in the Country through a plan of initiatives
leading additional gas monetization.

In 2023 production start-up was achieved at the Faramid gas field in
the Western Desert concession leveraging on the existing facilities
and plants in the area.

Development activities of the Zohr production project concerned:
(i) water shut-off program for gas production optimization; (ii) EPCI
activities for the construction of a news subsea infrastructures; and
(iii) development activities to increase water production treatment
capacity by means of the facilities upgrading and the installation of
two additional treatment units.

As of December 31, 2023, the aggregate development costs incurred
by Eni for developing the Zohr project and capitalized in the financial
statements amounted to $6.2 billion (€5.6 billion at the EUR/USD
exchange rate of December 31, 2023). Development expenditure
incurred in the year were €230 million. As of December 31,2023, Eni's
proved reserves booked at the Zohr field amounted to 480 mmboe.

The Zohr development activities progressed also by means of
several local development initiatives. The defined programs with an
overall expense expected in $20 million until 2024, include among
the main areas: (i) technical education, with several ongoing projects,
including the Zohr Applied Technology School (ATS) that launched
training programs for approximately 400 students during the year. In
particular, through transition work unit 80 students, 58 of whom are
women, obtained a stable employment contract; and (ii) economic
diversification, with two projects to improve the community’'s
resilience in high vulnerability to desertification, in particular in the
South Sinai and Matrouh areas. In the year a training program for
approximately 120 farmers and breeders was completed, while
activities progressed to improve water supply and distribution
facilities for approximately 2,000 people as well as literacy courses.

Development activities also concerned: (i) production optimization in

the Sinai concession by means of new wells drilled and workover rand
water-injection programs; (i) drilling and completion of an additional
production well, already started up, in the Baltimo-Neho areg; (iii) drilling
of an additional well in the Nile Delta concession and the upgrading
of the Nidoco NW transport facilities to the treatment plant with an
increased production; and (iv) optimization gas production program
in the Rasl el Barr concession leveraging on a new compression unit.
In addition, in the Western Desert concession development activities
concerned: (i) the Meleiha Phase 2, in early production by 2022, by
means of the installation of a new pipeline to existing treatment plant;
and (i) production optimization initiatives leveraging on the drilling
program of additional production oil and gas wells.

Eni holds interest in the Damietta liquefaction plant with a capacity
of 5.2 mmtonnes/y of LNG associated to approximately 283 bcf/y
of feed gas.

Sub-Saharan Africa

Angola Exploration activities yielded positive results with the
Lumpembe-1X oil exploration well in the block 15/06. Development
studies are ongoing to possible integration with other discoveries in
the southern area of the block. In addition, a five-year extension of
exploration agreement was finalized.

During 2023 Azule achieved an agreement to divest its interest and
operatorship of the Cabinda Norte block.

In September 2023 Azule signed a Memorandum of Understanding
with Sonangol to jointly collaborate in the decarbonization program
in the Country. Agreement includes to assess initiatives in the
renewable energy area, low carbon activities and nature-based
solutions (Natural Climate Solutions) such as forestry and the
promotion of efficient cooking stoves (Improved Cookstoves - ICS).
In March 2023 the Solenova JV, a solar company jointly owned by
Azule and Sonangol, achieved solar energy production start-up at the
25 MW photovoltaic plant in Caraculo.

Development activities concerned: (i) start-up development
activities of the Quiluma and Maboqueiro fields within the New
Gas Consortium project. The project, first non-associated gas
development in the Country, provides for the installation of two
offshore platform production, an onshore treatment plant and
linkage facilities to A-LNG liquefaction plant. Production start-
up is expected in 2026 with an estimated production plateau of
approximately 330 mmcf/d; (ii) the Agogo Integrated West Hub
project in the western area of the Block 15/06 was sanctioned.
Main contracts were already awarded and production start-up is
expected in 2026 with an estimated production peak of 170 kboe/d;
(iii) optimization development studies progressed at the PAJ project
in the Block 31; (iv) development activities of the Cuica and Cabaga
flelds and the Ndungu early production project were completed in
the Block 15/06. Production started up by means of the linkage to
existing facilities in the area; (v) programs to support health services
in the Luanda area also by means of the electrification of health
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centers with photovoltaic plants as well as several initiatives in the
Namibe, Huila and Cabinda areas in access to water, education,
primary health services and in the agricultural sector also supporting
youth employment; and (v) food safety programs in the Cunene area
as well as child protection initiatives in the Zaire area.

Congo Exploration activities yielded positive results with the Poalvou
Marine 2 gas and condensates and the Mbenga Marine 1 oil and gas
discoveries in the Marine VI Bis (Eni 65%) permit. Both declarations
of discovery were notified to the relevant authority.

In March 2024, Eni finalized with Perenco the sale of its participating
interest in several production licences in the Country.

In December 2023, the Congo LNG project was started up by means
of the offshore installation of the Tango FLNG liquefaction plant,
with a capacity of approximately 35 bcf/y, and the Excalibur Floating
Storage Unit (FSU). Development plan includes the installation of two
floating gas liquefaction units (FLNG), one LNG storage unit (FSU),
seven new platforms, an onshore treatment plant and drilling of 41
wells. Main contracts were awarded. The second FLNG unit with a
capacity of approximately 120 bcf/y is already under construction.
Start-up is expected in 2025. The project is expected to monetize the
gas volumes of the Marine XII block for the Country's energy needs
and by exploiting the surplus gas for LNG production. Development
activity is planned to also leverage on the existing assets, through
modular and phased program and targeting zero routine flaring.
Liquefaction gas capacity is planned to achieve approximately 160
bcf/y at plateau. According to the agreements recently signed, all
LNG production will be marketed by Eni.

Other development activities concerned the completion of the Néné
Phase 2B project. In particular, drilling and completion activities of all
planned production well were completed.

In March 2023, the Oyo Center of Excellence for Renewable Energy
and Energy Efficiency was opened, stemming from the agreement by
Eniand the Republic of Congo signed in 2016 to enhance the Country's
energy sources, promoting the social and economic development. In
the 2023-2028 periods the Oyo center will be managed by UNIDO to
progressively achieve operation. During the year activities progressed
to support the integrated project in the HINDA district. The project
includes the socio-economic development of the local communities
with education, sanitary service an access to water initiatives as well
as in the agricultural sector with the CATREP program.

Cote d'lvoire In March 2024 the successful exploration well Murene
1X led to the Calao Discovery in the block CI-205 (Eni's interest 90%),
with a preliminary estimated volumes in the range of 1 billion boe/1.5
billion boe.

In August 2023, start-up production was achieved at the Baleine
oilfield in the operated offshore CI-101 and CI-802 blocks, with
a rapid time-to-market leveraging on the Eni's distinctive phased
and fast-tracked development approach, in less two years after
discovery and in less one year and half after FID. The project will be a

Scope 1 and 2 net zero developments, the first of this kind in Africa.
Natural gas production will be supplied to the national grid and will
support the country’s energy needs and access to energy as well
as strengthening its role such as regional energy hub in the area.
Full field development includes two additional phases. The Phase
2 sanctioned program is expected to achieve first oil at the end of
2024. Main contracts for the additional facilities constructions were
awarded while the drilling and completion of additional wells is
expected to start-up in 2024.

In 2023 local development programs were launched, with a budget
spending of $20 million until 2027, in the following areas: (i) health,
with two projects to support a total of 20 health centers and non-profit
clinics; (i) professional training by means of a project in collaboration
with the Iveco Group supporting access to work for 300 young people;
(iii) economic diversification, through the kick-off of a partnership with
the United Nations for the construction of a textile production centre;
and (iv) access to education, with the renovation initiatives of 20
primary schools in the Abidjan district and the South Comoé region,
as well as continuing the associated training activities of teacher and
school supplies distribution to more than 6,500 students.

Ghana In the year development activities of the OCTP operated
project concerned the completion of: (i) the upgrading activities of
the facilities, FPSO unit and onshore gas plant to increase production
capacity; (ii) water produced reinjection program; and (iii) additional
activities to improve the power generation reliability of the gas-fired
power plant.

In 2023, programmes were completed in the access to education
and economic diversification. In particular, training initiatives for
teachers, awareness campaigns on humanrights issues for students
and families as well as "starter packs" to launch business activities
that also including raining, coaching and mentoring activities for the
project beneficiaries were finalized.

Nigeria In September 2023, Eni signed an agreement with the local
partner Oando PLC (Nigeria's leading indigenous energy solutions
provider) to divest Eni’ subsidiary Nigerian Agip Oil Company Ltd (NAOC
Ltd), with onshore oil and gas exploration and production activities, as
well as the ancillary power generation business. The agreement does
not include Eni's interest in the SPDC JV (Eni's interest 5%). Following
the transaction completion with Oando PLC, Eni will continue to run
activities in the Country, focusing on its operated offshore assets.
Participations in not operated assets and Nigeria LNG will remain in
Eni portfolio too. Development activities concerned: (i) drilling and
completion of one well to increase gas production in the Obiaafu field
area in the OML 61 block; and (ii) drilling of one production wells and
two injection wells at the Bonga field in the OML 18 block and the
linkage to production facilities existing in the area.

During the year activities to support local communities in the Niger
Delta area, in addition to the Green River Project with initiatives for
50 agricultural cooperatives by means of microcredit schemes,
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included various initiatives relating to access to water, construction
and rehabilitation of transportation road for certain communities in
the area, scholarships distribution for secondary school students,
post-secondary and university.

Development activities of the SPDC joint venture production areas
concerned: (i) drilling, completion, and start-up of seven oil production
wells at the Ogbo and Tunu fields; (i) completion and linkage of four
production wells in the Forcados Yokri area; and (jii) production start-
up of an additional gas well in the Gbaran area. In addition, during
2023, FID of the Epu Phase 2 project was sanctioned.

Eni holds also a 10.4% interest in the Nigeria LNG Ltd joint venture,
which runs the Bonny liquefaction plant located in the Eastern
Niger Delta. The plant has a production capacity of 22 mmtonnes/y
of LNG associated with approximately 1,270 bcf/y of feed gas.
Natural gas supplies to the plant are currently provided under a gas
supply agreement from the SPDC JV, TEPNG JV and the NAOC JV
(Eni'sinterest 20%). In 2023, the Bonny liquefaction plant processed
approximately 740 bcf. LNG production is sold under long-term
contracts and exported mainly to the United States, Asian and
European markets by the Bonny Gas Transport fleet, wholly owned
by Nigeria LNG, as well as is sold FOB by means of the fleet owned
by third parties.

Kazakhstan

Kashagan Development plans of the Kashagan field envisage a
phased increase in the production capacity. The first development
phase provides for a progressive increase up to 450 kbbl/d. The
activities, sanctioned in 2020, include management capacity
increase of associated gas with: (i) increasing gas reinjection
capacity by means of upgrading the existing facilities. Activities were
completed in 2022; and (i) installation of a new onshore treatment
unit operated by a third party, currently under construction, for the
remaining part of associated gas volumes.

As of December 31, 2023, the aggregate costs incurred by Eni
for the Kashagan project capitalized in the financial statements
amounted to $10.2 billion (€9.2 billion at the EUR/USD exchange
rate of December 31, 2023). This capitalized amount included:
(i) $7.5 billion relating to expenditures incurred by Eni for the
development of the oil field; and (i) $2.7 billion relating primarily
to accrued finance charges and expenditures for the acquisition of
interests in the Consortium from exiting partners upon exercise of
pre-emption rights in previous years. Cost incurred in the year were
€63.6 million.

As of December 31, 2023, Eni's proved reserves booked for the
Kashagan field amounted to 584 mmboe.

Karachaganak During 2023 the additional development phase,
sanctioned in 2020, of the Karachaganak field progressed
and included: (i) the drilling of three new injection wells; (ii) the
construction of a new sixth injection line; (iii) the installation of

a fifth compression gas unit. Start-up is expected in 2024; and
(iv) the installation of a sixth compression unit, last development
phase, sanctioned in 2022. Start-up is expected in 2026.

Eni continues its commitment to support local communities in
the nearby area of the Karachaganak field. In particular, initiatives
progressed with: (i) professional training; and (ii) realization of
kindergartens and schools, roads maintenance, construction of
sport centers; and (iii) medical-health support also by means of the
materials and equipment distribution to hospitals and clinics.

As of December 31, 2023, the aggregate costs incurred by Eni for
the Karachaganak project capitalized in the financial statements
amounted to $4.9 billion (€4.4 billion at the EUR/USD exchange rate
of December 31, 2023). Cost incurred in the year were €224 million.
As of December 31, 2023, Eni's proved reserves booked for the
Karachaganak field amounted to 349 mmboe.

Rest of Asia

Indonesia In 2023, Eni acquired Chevron's development and
production assets in offshore Indonesia. The operation will ensure
the fast-track development of ongoing projects in the area and the
integration with Neptune Energy assets. This acquisition is in line
with Eni's energy transition strategy to increase the share of natural
gas production to 60% by 2030.

Exploration activities yielded positive results with the important
Geng North-1 gas discovery, in the operated North Ganal offshore
license (Eni's interest 50.22%), with a preliminary estimated
discovered volume of 5trillion cubic feet (tcf) of gas and 400 mmbbl
condensate in place. This discovery, together with the acquisition
of Neptune and Chevron assets, opens up exciting potential in
the Indonesia gas sector. Massive natural gas resources will be
developed in synergy with the Eni’s existing operating fields, new
developments and leveraging on the Bontang LNG export terminal,
offering the prospect of transforming the Kutei basin into a new
world class gas hub.

Development activities concerned: (i) the Merakes East project in
the operated East Sepinggan block, in the deep offshore eastern
Kalimantan; (ii) the Maha project in the operated West Ganal offshore
block (Eni's interest 40%). Development activities were defined; (iii)
upgrading activities of the gas compression facilities in the operated
Muara Bakau block; and (iv) many initiatives implemented to support
local communities in the primary education, access to water and
renewable energy, economic diversification activities and to strength
professional skills in the Samboja and Muara Java areas, in the
Eastern Kalimantan.

Iraq Activities comprised the execution of an additional development
phase of the ERP (Enhanced Redevelopment Plan) at the Zubair field.
Main facilities have already been installed. Ongoing development
activities include programs to expand water availability to maintain
adequate reservoir pressurization in the long term and to increase
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water treatment and re-injection capacity. The field reserves will be
progressively put into production by drilling additional productive
wells over the next few years and by means of the collection facilities
expansion and the completion of the water reinjection wells.

In 2023 Eni's commitment progressed with projects in the areas of
education, health, environment, and access to water. In particular:
(i) the construction of a new school at the Zubair with completion
expectedin 2024, as well as renovation and material supply initiatives
to schools; (i) construction of a nuclear medicine department and
a new pediatric oncology department at the Basra Cancer Children
Hospital were completed; and (iii) the completion of the Al-Bardjazia
drinking water supply plant in the Zubair area while the construction
of the new Al-Buradeiah plant in Bassore is ongoing.

United Arab Emirates In March 2023 Eni signed a Memorandum
of Understanding (MoU) with ADNOC for future joint projects in
the areas of energy transition, sustainability and decarbonization.
The agreement includes to explore potential opportunities in the
sector of renewable energy, blue and green hydrogen, carbon
dioxide capture and storage (CCS), in the reduction of GHG and
methane gas emissions, energy efficiency, routine gas flaring
reduction and the commitment in the Global Methane Pledge, to
support global energy security and a sustainable energy transition.
Development activities of the year concerned: (i) the Dalma Gas
Development sanctioned project in the offshore Ghasha concession
(Eni’s interest 10%) and the Umm Shaif Long-Term Development
Phase 1 sanctioned project in the Umm Shaif and Nasr concession;
(i) development project of the Hali and Ghasha fields in the Ghasha
concession was sanctioned and two contracts for the planned

construction of treatment plant were awarded; and (jii) studies to
develop recent discoveries (2022) in the Block 2 (Eni operator with a
70% interest) are underway.

Americas

Mexico Exploration activities yielded positive results with the Yatzil
discovery in the Area 7 license (Eni operator with a 64% interest).
Based on the Memorandum of Understanding signed in 2022 with
the United Nations Educational, Scientific, and Cultural Organization
(UNESCO), joint initiatives are being defined to support local
economy sustainable development by means of environmental and
cultural heritage protection, economic diversification, human rights
respect and inclusion.

Development activities of the year concerned the last full field
development phase of the operated Area 1 license. In particular,
activities provide for the construction and installation of two
additional platform in the Amoca and Tecoalli fields. In addition,
ongoing drilling activities include the completion of planned wells
to achieve production ramp-up.

Within the cooperation agreement with the local Authorities
relating to health, education and environment, as well as economic
diversification initiatives to support the improvement of living
conditions and local development, during the year the activities
concerned: (i) restructuring of school buildings; (ii) activities
to promote primary education; (iii) initiatives to improve socio-
economic conditions of communities with development programs
in particular in fishing activity; (iv) launched a youth development
program; and (v) awareness campaigns in the field of access to
energy, environmental protection and social issues.
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