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ITEM 1  

ENI S.P.A. FINANCIAL STATEMENTS AT 31 DECEMBER 2023. RELATED RESOLUTIONS. 
PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS AT 31 DECEMBER 2023. 

REPORTS OF THE DIRECTORS, THE BOARD OF STATUTORY AUDITORS AND THE AUDIT 
FIRM 

 

The document “Annual Report at 31 December 2023” of Eni S.p.A. (the “Company”) will 
be available at the Company’s registered office as required by law, on the Company’s 
website, at Borsa Italiana S.p.A. (the Italian Stock Exchange) and at the centralised 
storage service authorised by Consob “1Info”, which can be viewed at www.1info.it, and 
includes the draft of Eni S.p.A.’s financial statements and the consolidated financial 
statements, along with the Directors’ Report on Operations and the declaration pursuant 
to Article 154-bis, paragraph 5 of Legislative Decree No. 58 of 24 February 1998 
(Consolidated Law on Finance Act, hereinafter “CLF”). The Reports of the Audit Firm 
and the Board of Statutory Auditors will be available to the public together with the 
Annual Report. 

Reference is therefore made to these documents. 

Dear Shareholders, 

You are invited to resolve as follows: 

“To approve the statutory financial statements at December 31 2023 of Eni S.p.A., which 
report a net profit amounting to € 3,272,366,066.40.” 
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ITEM 2 

ALLOCATION OF NET PROFIT 

 
Dear Shareholders,  

The Shareholders' Meeting of 10 May 2023 provided for the recourse to the available 
reserves for the distribution of € 0.94 per share, for and in place of the payment of the 
dividend for financial year 2023. The first three tranches of the distribution were paid in 
September 2023, November 2023 and March 2024. The fourth tranche will be paid in 
May 2024.  

Considering, therefore, that the distribution for and in place of the dividend for financial 
year 2023 makes use of Eni S.p.A.’s available reserves, the profit achieved in financial 
year 2023 is to be carried forward, allocating it to the available reserve.  

Dear Shareholders, 

You are invited to resolve as follows: 

“To allocate the net profit for the period of € 3,272,366,066.40 to the available reserve.” 
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ITEM 3 

EMPLOYEE STOCK OWNERSHIP PLAN 2024-2026 AND DISPOSAL OF ENI TREASURY 
SHARES TO SERVE THE PLAN 

 

Dear Shareholders, 

the Board of Directors of Eni S.p.A. has resolved to submit to the approval of the present 
Shareholders' Meeting the adoption of a 2024-2026 Employee Stock Ownership Plan for all 
employees (the “Plan” or “ESOP”), drafted on the proposal of the Remuneration 
Committee, as a tool to strengthen Eni’s people sense of belonging to the Company and 
promote their participation in the growth of corporate value, in line with the interests of 
Shareholders, as well as to support their purchasing power. 

The Plan provides for three annual grants in the period 2024-2026 and, in particular, for the 
two-year period 2024-2025, two annual free grants of Eni’s shares for an individual annual 
monetary value of € 2,000. A lock-up period of three years applies to each granting, during 
which the shares may not be sold. 

In 2026, a co-investment modality will be applied whereby, in return for the employee 
purchasing shares, Eni shares will be granted free of charge equal to 50% of the shares 
purchased, up to a maximum value of € 1,000. For the shares purchased by the employee, a 
lock-up of one year will apply, and for the free shares granted a lock-up of three years will 
apply. 

The beneficiaries of the Plan (“Beneficiaries”) are all Eni employees; for the Eni’s CEO and 
General Manager and the other Executives beneficiaries of the existing ILT Share Plan a 
symbolic annual granting of one share is envisaged. 

The description of the targets and characteristics of the Plan is reported in more detail in the 
Informative Document (the “Informative Document”) prepared pursuant to Article 114-bis 
of the CLF and Article 84-bis of the Consob’s Issuers’ Regulation(“IR”), attached to this 
Report and which will be made available to the public within the time limits and in the 
manner prescribed by current law, including through publication on Eni’s website. 

For the implementation of the Plan, the Board of Directors has resolved to ask the 
Shareholders’ Meeting to be authorised to grant free of charge, in accordance with the terms 
and conditions described in the attached Informative Document, up to a maximum of 10.5 
million Eni treasury shares to the Beneficiaries of the Plan, using to this extent:  

- 4.1 million of Eni treasury shares already in the portfolio free of encumbrances, of which 
2.9 million were originally allocated for the 2020-2022 Long-Term Incentive Plan (“2020-
2022 ILT Share Plan”) and can no longer be assigned; 

- 6.4 million of shares resulting from purchases to be made on the market by the Company, 
through the new share buyback programme submitted for your authorisation under item 6. 

The maximum number of shares that may be granted was estimated based on the monetary 
countervalue defined for each individual grant, the number of Beneficiaries, and taking in 
account the value of the first decile of the official prices recorded by Eni S.p.A.’s share over 
the last three years. 
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Dear Shareholders, 

You are invited to approve the following resolutions: 

“Pursuant to and for the purposes of Article 114-bis of the CLF and of Art. 2357-ter of the 
Italian Civil Code,  

1) to approve the 2024-2026 Employee Stock Ownership Plan, under the conditions set forth 
in the Informative Document attached and made available within the time limits 
prescribed by current legislation, granting the Board of Directors all the powers needed 
to implement the Plan, also through persons delegated for this purpose, including the 
power to: i) annually assign Eni’s shares; ii) identify the Beneficiaries on the basis of the 
defined criteria; iii) define terms and conditions for implementation provided they do not 
conflict with this resolution; 

2) to authorise the Board of Directors to dispose of up to a maximum of 10.5 million treasury 
shares to serve the implementation of the Plan, of which: i) 4.1 million already in the 
portfolio free of encumbrances, of which 2.9 million were originally allocated to the 
previous 2020-2022 ILT Share Plan and not used; ii) 6.4 million arising from the share 
buyback programme submitted for your authorisation and referred to item 6, on the 
assumption that today’s Shareholders’ Meeting will approve it.” 
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ITEM 4 

REPORT ON REMUNERATION POLICY AND REMUNERATION PAID: SECTION I - 2024 
REMUNERATION POLICY  

 

Dear Shareholders, 

the proposed adoption of the Employee Stock Ownership Plan for all employees, as per item 
3 on the agenda, makes it necessary to adjust the Remuneration Policy 2023-2026, approved 
by the Shareholders’ Meeting held on 10 May 2023, for 2024. 

The first section of the Report on the 2024 Remuneration Policy and Remuneration Paid in 
2023 (hereinafter the “Remuneration Report”), prepared under the terms of Art. 123-ter, 
paragraph three of the CLF and of Art. 84-quater of the IR, explains the Policy for 2024 as 
approved, on the proposal of the Remuneration Committee, by the Board of Directors, for 
the remuneration of the Directors, the Chief Operating Officers and the other managers with 
strategic responsibilities and, without prejudice to the provisions of Art. 2402 of the Italian 
Civil Code, of the Statutory Auditors and the procedures used for the adoption and 
implementation of this policy. 

Pursuant to Article 123-ter, paragraph three-ter of the CLF, the Shareholders’ Meeting shall 
resolve in favour or against the first section of the Report, to the contents of which you are 
referred. The Shareholders’ Meeting vote on the first section of the Remuneration Report is 
binding. 

The Report is made available at the Company’s registered office as required by law, on the 
Company’s website, at Borsa Italiana S.p.A. (the Italian Stock Exchange), and at the 
centralised storage service authorised by Consob called “1Info”, which can be viewed at 
www.1info.it. 

 

Dear Shareholders,  

You are invited to resolve as follows: 

“In favour of the first section of the Remuneration Report, which explains the 2024 Policy 
for the remuneration of the Directors, the Chief Operating Officers, and the other managers 
with strategic responsibilities and, without prejudice to the provisions of Art. 2402 of the 
Italian Civil Code, of the Statutory Auditors and the procedures used for the adoption and 
implementation of this policy.” 
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ITEM 5 

REPORT ON REMUNERATION POLICY AND REMUNERATION PAID: SECTION II - 
REMUNERATION PAID IN 2023 

 

(NON-BINDING RESOLUTION) 

 

Dear Shareholders, 

the second section of the Remuneration Report, prepared under the terms of Art. 123-ter of 
the CLF and of Art. 84-quater of the IR, explains the remuneration paid in 2023 to the 
Directors, Statutory Auditors, Chief Operating Officers and, in aggregate form, to other 
managers with strategic responsibilities.  

Pursuant to Article 123-ter, paragraph 6 of the CLF, the Shareholders’ Meeting shall resolve 
annually in favour of or against the said second section of the Remuneration Report, to 
which you are referred. The Shareholders’ Meeting vote on the second section of the Report 
is not binding. 

The Report is made available at the Company’s registered office as required by law, on the 
Company’s website, at Borsa Italiana S.p.A. (the Italian Stock Exchange) and at the 
centralised storage service authorised by Consob called “1Info”, which can be viewed at 
www.1info.it.  

 

Dear Shareholders,  

You are invited to resolve as follows: 

“In favour of the second section of the Remuneration Report, which explains the 
remuneration paid in 2023 to the Directors, Statutory Auditors, Chief Operating Officers 
and, in aggregate form, to other managers with strategic responsibilities.” 
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ITEM 6 

AUTHORISATION FOR THE PURCHASE AND DISPOSAL OF TREASURY SHARES; RELATED AND 
CONSEQUENT RESOLUTIONS 

 

Dear Shareholders, 

as part of the Company’s 2023-2026 Strategic Plan, presented to the market on 23 February 
2023, a treasury shares buyback programme (“buyback”) was provided for, for an amount 
of € 2.2 billion, increasable up to a maximum of € 3.5 billion if the conditions set out by 
the Plan be met.  

In execution of the authorisation conferred by the Ordinary Shareholders’ Meeting of 10 
May 2023, the Company carried out, between 12 May 2023 and 5 March 20241, a buyback 
programme in which it purchased a total of no. 153,447,368 shares, representing 4.5% of 
the Company’s share capital2, for a total counter-value of € 2,199,994,375.  

On 25 March 2024, in execution of the authorisation granted by the Extraordinary 
Shareholders’ Meeting of 10 May 2023, all treasury shares purchased in the context of the 
2023 buyback programme with the purpose of remunerating the Shareholders were 
cancelled (no. 91,447,368 shares).   

As of today, therefore, the Company holds no. 90,221,072 treasury shares in its portfolio, 
representing 2.7% of the share capital. 

As indicated in the 2024-2027 Strategic Plan (the “2024-2027 Plan”), presented to the 
market on 14 March 2024, Eni intends to distribute between 30% and 35% of the annual 
CFFO (Cash Flow From Operations) in the form of dividends and buyback. In the presence 
of an upside, the Company intends to allocate up to 60% of the incremental cash flows 
from the plan to the buyback.  

In line with the Plan, Eni intends to launch in 2024 a new buyback programme for € 1.1 
billion for the purposes specified in paragraph 1 below. The amount of the buyback 
programme may be increased on the basis of any upsides as described above, up to a total 
maximum of € 3.5 billion.  

That said, the Board of Directors proposes to authorise the purchase and disposal of Eni 
treasury shares of the Company, in accordance with the Articles 2357 and 2357-ter of the 
Italian Civil Code, Article 132 of the CLF, Article 144-bis of the IR, for the purposes, 
within the terms and in accordance with the procedures specified below.  

 

1. Reasons for which authorisation to acquire Eni treasury shares is requested. 

The request for authorisation is aimed at attributing to the Board of Directors the option to 
purchase and dispose of Eni treasury shares of the Company, in compliance with the 
relevant laws and any permitted market practices that may be applicable, in line with what 
is provided for in the Company’s 2024-2027 Plan, communicated to the market on 14 

 
1 Date on which the buyback programme of the Company for 2023 ended. 
2 Percentage calculated on the basis of the number of Eni ordinary shares outstanding before cancellation of 
91,447,368 treasury shares in execution of the authorisation granted by the Extraordinary Shareholders’ 
Meeting on 10 May 2023.  
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March 2024 and, in particular, for the following purposes: 

- paying its Shareholders an additional remuneration compared to the distribution of 
dividends; 

- to establish the shares allocated to serve the 2024-2026 ESOP, submitted for the 
approval of the Shareholders’ Meeting under item 3 on the agenda. 

It should be noted that the Board of Directors submits at the same time to the Shareholders’ 
Meeting, in the extraordinary session, the proposal to cancel the treasury shares purchased 
for the purpose of remunerating the Shareholders. For further information on the subject 
of the cancellation proposal, please see the Report of the Board of Directors pursuant to 
item 8 on the agenda of the extraordinary part. 

 

2. Maximum number and class of the shares to which the authorisation refers 

As of the date of approval of this Report by the Board of Directors (4 April 2024), the share 
capital of Eni S.p.A. amounts to € 4,005,358,876.00 and is represented by no. 
3,284,490,525 ordinary shares with no par value.  

It is proposed that the Shareholders' Meeting authorise the purchase of treasury shares, at 
several times, for a total outgoing up to € 3.5 billion and for a maximum number of shares 
of 328,000,000 ordinary shares (equal to approximately 10% of the share capital of Eni 
S.p.A.). 

In particular, the maximum number of shares that may be purchased as part of the buyback 
programme will be divided according to what is stated below: 

- up to a maximum of no. 321,600,000 shares for the purpose of remunerating 
Shareholders; 

- up to a maximum of no. 6,400,000 shares allocated to serve the ESOP. 

Pursuant to Article 2357, first paragraph, of the Italian Civil Code, the purchases will be 
carried out within the limits of distributable profit and available reserves as reported in the 
most recent regularly approved financial statements.  

Part of the available reserves or distributable profits will be restricted for accounting 
purposes, for an amount equal to the purchases of treasury shares made, by attribution to a 
specific reserve that will be unavailable as long as the treasury shares are in the portfolio. 

It is also proposed to authorise the Board of Directors to dispose of, at one or more times, 
all or part of the shares in the portfolio other than those purchased for the purpose of 
remunerating Shareholders, even before having exhausted the maximum quantity of shares 
that can be purchased. 

 

3. Disclosure for the purposes of a complete assessment of compliance with the 
provisions of Article 2357, third paragraph, of the Italian Civil Code. 

At the date of approval of this Report by the Board of Directors, the Company holds no. 
90,221,072 treasury shares in its portfolio, equal to about 2.7% of the share capital.  
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4. Period for which authorisation is requested. 

The authorisation for the purchase of treasury shares is requested up to the end of April 
2025.  

It is hereby proposed to authorise the disposal of treasury shares other than those purchased 
for the purposes of remunerating the Shareholders in accordance with the purpose for 
which the authorisation to acquire is requested and, for any excess, to authorise their 
disposal according to the most appropriate methods in line with the Company’s interests, 
with no time limit.  

 

5.  Minimum and maximum price. 

The requested authorisation provides for purchases to be made at a price to be determined 
on a case-by-case basis, having regard to the procedures selected to execute the transaction 
and in compliance with any regulatory requirements and current accepted market practices, 
if applicable, which shall not be more than 10% lower or greater than the official price 
registered by the Eni S.p.A.’s stock in the trading session of the Euronext Milan, organised 
and operated by Borsa Italiana S.p.A., on the day before each individual transaction.  

The authorisation requested also specifies that the sale or other disposal actions of treasury 
shares in the portfolio must take place according to the terms and conditions established 
each time by the Board of Directors, in accordance with the purposes for which the 
authorisation for purchase is requested, without affecting compliance with any limits 
provided for in the current laws and in any accepted market practices that may be 
applicable. 

 

6.  Methods by which purchases and disposal of treasury shares shall be made. 

The requested authorisation provides that purchases shall be carried out in a manner 
consistent with any regulatory requirements and current accepted market practices that may 
be applicable. 

At present, these methods are governed by Article 132 of the CLF, Article 144-bis of the 
IR, Article 5 of Regulation (EU) no. 596/2014 of the European Parliament and the Council 
of April 16, 2014 (“MAR”) and the related implementing provisions.  

In particular, in compliance with the provisions of Article 132, paragraph 1 of the CLF, 
purchases of treasury shares shall be executed in such a manner as to ensure equal treatment 
of Shareholders: 

- on regulated markets in accordance with the operating procedures established in the 
rules on the organisation and operation of the markets themselves, which do not 
permit the direct matching of bids with predetermined offers;  

- with the procedures established by market practices accepted by Consob pursuant to 
Article 13 of the MAR, if applicable;  

- under the conditions specified in Article 5 of the MAR, as specified in this proposed 
resolution. 

The authorisation requested also specifies that the actions for disposal and/or use of 
treasury shares other than those purchased for the purpose of remunerating the 
Shareholders can occur with the methods and time frames defined by the ESOP, for any 
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excess with the methods considered most appropriate and in keeping with the Company’s 
interest with no time limit and, in any case, in compliance with current regulations and 
current accepted market practices that may be applicable. 

 

7. Information on the possible use of the purchase of treasury shares to reduce share 
capital  

The Board of Directors also submits to the Shareholders’ Meeting, in extraordinary 
session, the proposal to cancel any treasury shares purchased in execution of the 
authorisation referred to in this Report for the purpose of remunerating the Shareholders, 
specifying that the cancellation will be made without a nominal reduction of the share 
capital, in consideration of the absence of nominal value of Eni’s shares. 

 

Dear Shareholders,  

You are invited to resolve as follows: 

“The Ordinary Shareholders’ Meeting 

resolves 

1) to authorise the Board of Directors — pursuant to and for the purposes of Article 2357 
of the Italian Civil Code — to proceed with the purchase of shares of the Company, in 
multiple tranches, for a period up to the end of April 2025, for the purposes referred to in 
the explanatory Report of the Board of Directors, within the time limits and on the 
conditions set out below: 

 the maximum number of shares to be purchased is 328,000,000 ordinary shares for 
a total outlay of up to €3.5 billion, of which: 

- up to a maximum of 321,600,000 shares for the purpose of remunerating 
Shareholders; 

- up to a maximum of 6,400,000 shares allocated to serve the ESOP;  

 the purchases must be carried out within the limits of distributable profits and 
available reserves as reported in the most recent regularly approved financial 
statements. Part of the available reserves or distributable profits will be restricted 
for accounting purposes, for an amount equal to the purchases of treasury shares 
made, by attribution to a specific reserve that will be unavailable as long as the 
treasury shares are in the portfolio; 

 the purchases shall be made at a price to be determined on a case-by-case basis, 
having regard to the procedures selected to execute the transaction and in 
compliance with any regulatory requirements and current accepted market 
practices, if applicable, which shall not be more than 10% lower or greater than the 
official price registered by the Eni S.p.A.’s stock in the trading session of the 
Euronext Milan, organised and operated by Borsa Italiana S.p.A., on the day before 
each individual transaction; 

 purchases of treasury shares shall be executed in such a manner as to ensure equal 
treatment of Shareholders and in compliance with any regulatory requirements and 
current accepted market practices that may be applicable and specifically:  

- on regulated markets in accordance with the operating procedures established 
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in the rules on the organisation and operation of the markets themselves, which 
do not permit the direct matching of bids with predetermined offers;  

- with the procedures established by market practices accepted by Consob 
pursuant to Article 13 of Regulation (EU) no. 596/2014, if applicable;  

- under the conditions specified in Article 5 of Regulation (EU) no. 596/2014, as 
specified in this proposed resolution; 

2) to authorise the Board of Directors – under the terms and for the purposes of Art. 2357-
ter of the Italian Civil Code – to proceed with the disposal, at one or more times, of all or 
part of the treasury shares in the portfolio other than those purchased for the purpose of 
remunerating the Shareholders, even before having exhausted the maximum quantity of 
shares that can be purchased. The sale and/or the actions of disposal and/or use of the 
treasury shares in the portfolio may occur for the purposes indicated above: 

 according to the methods and time frames defined by the ESOP and for any excess 
according to the methods considered most appropriate and in line with the 
Company’s interests with no time limit and in compliance with current regulations 
and, if applicable, current accepted market practices; 

 according to the terms and conditions established each time by the Board of 
Directors, in accordance with the purposes pursuant to this authorisation, 
complying with any limits provided for in the current regulations and in any 
accepted market practices that may be applicable;  

3) to confer on the Board of Directors — with the right to delegate to the Chief Executive 
Officer and to sub-delegate by the same — any power necessary to execute the resolutions 
referred to in the previous points, taking all actions required, appropriate, instrumental 
and/or connected with the successful execution of those resolutions, as well as to provide 
the market disclosure required by legislation, including EU rules, and current accepted 
market practices that may be applicable.” 
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ITEM 7 

USE OF AVAILABLE RESERVES FOR AND IN PLACE OF THE 2024 DIVIDEND 

 
The Company’s Shareholders Remuneration Policy, lastly approved by the Board of 
Directors on 13 March 2024 and communicated to the market during the presentation of 
the 2024-2027 Plan, envisages a remuneration of the Shareholders through a combination 
of dividends and buyback. In particular, as well as the buyback programme pursuant to 
item 6 on the agenda of this Shareholders’ Meeting, the Shareholders Remuneration 
Policy envisages, for 2024, a dividend of € 1 per share, to be paid in four tranches.  

This dividend is consistent with the 2024-2027 Plan, which provides for a significant cash 
generation capacity and is also sustainable in economic-financial and capital terms. In 
addition, with specific reference to Eni S.p.A, the capital and financial sustainability is 
further reflected in its high capitalisation and financial strength resulting, among other 
things, from the financial statements for the year ended on 31 December 2023. 

The dividend for financial year 2024 of € 1 per share corresponds to a total distribution 
of approx. € 3.2 billion considering the shares outstanding at 31 December 2023, the 
payment of which is provided for according to the following schedule: 

 September 2024: € 0.25 per share; 

 November 2024: € 0.25 per share; 

 March 2025: € 0.25 per share; 

 May 2025: € 0.25 per share. 

In line with what was done for the distribution of the dividend of financial year 2023, in 
order to ensure the payment of the dividend envisaged for 2024, before the approval of 
the related financial statements, the Board of Directors proposes that the Shareholders’ 
Meeting resolve to distribute Eni S.p.A.’s available reserves, including the portion of the 
revaluation reserve ex Lege 342/2000, released from legal restrictions in 2023 and not 
used for the purposes of dividend distribution in 2023. In particular, the Shareholders’ 
Meeting of 10 May 2023 had resolved to reduce the “Revaluation reserve pursuant to 
Law 342/2000” by € 2,300 million to allow for its use, if applicable, for the purposes of 
distribution for and in place of the payment of the dividend relating to financial year 2023. 
The aforesaid reserve will be used for the distribution of the fourth tranche of the 2023 
dividend (for approx. € 735 million) and, therefore, will be available for the residual 
amount (equal to approx. € 1,565 million) for the purposes of payment for and in place 
of the 2024 dividend.  

In this regard, the Board of Directors proposes that the Shareholders’ Meeting resolve to 
use Eni S.p.A.’s available reserves for and in place of the payment of the dividend relating 
to financial year 2024, including, if appropriate and in the interest of the shareholders, 
any use of the portion of the revaluation reserve ex Lege 342/2000 already released from 
legal restrictions and not yet used.  

The amount of the distribution provided for in the 2024 Remuneration Policy of approx. 
€ 3.2 billion is amply covered by the amount of Eni S.p.A.’s available reserves. In this 
regard, it should be noted that as at 31 December 2023, Eni S.p.A.’s available reserves 
amount to a total of approx. € 37 billion, in addition to the profit for financial year 2023 
(approx. € 3.3 billion) to be carried forward (see item 2 of this agenda above).  
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The Shareholders’ Meeting is also requested to delegate to the Board of Directors the 
execution of the aforementioned resolution and the ascertainment that there are no 
obstacles to the distribution of the above dividend in terms of the capital and financial 
sustainability of the use of reserves for that distribution, having regard to the overall 
context in which the Company operates, as well as the performance and financial situation 
of the Company and the Eni Group emerging from the accounting data and forecasts for 
the whole year referable to: (i) June 30, 2024, for the distribution of September 2024; (ii) 
September 30, 2024, for the distribution of November 2024; (iii) the 2024 annual 
preliminary results, for the distribution of March 2025 and (iv) 2024 draft annual financial 
statements, for the distribution planned in May 2025. 

In regards of the above, the adoption of the following resolution is proposed: 

“Dear Shareholders, in accordance with the Shareholders Remuneration Policy approved 
by the Board of Directors of Eni S.p.A. on 13 March 2024, which sets a dividend of € 1 
per share for 2024 and distribution in four tranches of equal amount (€ 0.25 per share), 
in the months of: (i) September 2024; (ii) November 2024; (iii) March 2025, and (iv) May 
2025, we ask that you approve the following resolution: 

1) to approve the distribution, for and in place of the payment of the dividend relating 
to financial year 2024, of a sum of € 1 (one) per share, in tranches of an equal 
amount (€ 0.25 per share) in the months of (i) September 2024; (ii) November 2024; 
(iii) March 2025, and (iv) May 2025;  

2) to approve the use of available reserves for and in place of the payment of the 
dividend relating to financial year 2024, making use, if appropriate and in the 
interest of the Shareholders, of the residual amount of the revaluation reserve ex 
Lege 342/2000, use of which was subject to resolution by the Shareholders’ Meeting 
of 10 May 2023;  

3) to delegate the Board of Directors to implement the above resolutions, verifying 
from time to time the existence of the legal conditions for the purposes of 
distributing the reserve.” 
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ITEM 8 

CANCELLATION OF ANY TREASURY SHARES TO BE PURCHASED UNDER THE TERMS OF 
THE AUTHORISATION PURSUANT TO ITEM 6 ON THE AGENDA OF THE ORDINARY PART, 
WITHOUT REDUCTION OF THE SHARE CAPITAL, AND CONSEQUENT AMENDMENTS TO 

ARTICLE 5 OF THE BY-LAWS; RELATED AND CONSEQUENT RESOLUTIONS 

(EXTRAORDINARY PART) 

 

 

Dear Shareholders, 

with reference to the purchase of Eni’s ordinary shares submitted for your authorisation 
pursuant to item 6 on the agenda of the present Shareholders’ Meeting in ordinary session, 
the Board of Directors has called you to an extraordinary session to resolve on the proposal 
to cancel any treasury shares that will be purchased on the basis of the aforesaid 
authorisation for the purpose of paying to its Shareholders further remuneration for the 
distribution of dividends, for a maximum number of 321,600,000 treasury shares, 
representing approximately 9.8% of the Company’s share capital. 

The cancellation proposal is in line with the purposes of the purchase, as already stated in 
the Report containing an explanation of the aforementioned authorisation pursuant to item 
6 on the agenda of the present Shareholders’ Meeting in ordinary session.  

The cancellation — the execution of which is entrusted to the Board of Directors, with the 
option of delegation to the Chief Executive Officer and sub-delegation by the same — may 
be made also through several actions, even before the purchase of the maximum number 
of shares authorised today by the Shareholders’ Meeting in ordinary session under the 
terms of item 6 on the agenda and by and no later than July 2025. 

The cancellation of treasury shares will not have effect on the Company's economic 
performance and will not modify the value of Shareholders' equity.  

The cancellation will be followed by the amendment of Art. 5.1 of the By-laws in the part 
in which they indicate the number of shares into which the share capital is divided.  

 

It is proposed, therefore, to add a last paragraph to the current Art. 5 of the By-laws as 
shown in the table presented below. This paragraph will subsequently be annulled once the 
cancellation has been completed. 

 

Current text Proposed text 

ART. 5 ART. 5 

5.4 (non-existent) 5.4. The Extraordinary Shareholders’ 
Meeting of 15 May 2024 authorised the 
cancellation of a maximum of no. 
321,600,000 Eni’s treasury shares 
purchased in execution of the treasury 
share buyback programme approved by 
the Shareholders’ Meeting of 15 May 
2024, conferring delegated powers on the 
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Board of Directors – with the option of 
delegation to the Chief Executive Officer 
and sub-delegation by the same – to 
perform this cancellation, with several 
actions or at one time, by July 2025, to 
change, as a consequence, the number of 
shares indicated in paragraph 1 of this 
article, reducing it by a number of shares 
equal to those effectively cancelled, and to 
proceed, after completing the cancellation, 
to annul this paragraph. 

 

The Board believes that the proposed amendment does not give Shareholders the right of 
withdrawal pursuant to art. 2437 of the Italian Civil Code. 

 

Dear Shareholders,  

given the above, on condition that today’s Shareholders’ Meeting in ordinary session has 
approved the authorisation for the purchase of treasury shares of the company pursuant to 
item 6 on the agenda of this Report, you are asked to approve the following resolution on 
the present proposal: 

 

“The Extraordinary Shareholders’ Meeting, having seen the Report of the Board of 
Directors, 

resolves 

1) to authorise the Board of Directors, with the option of delegation to the Chief 
Executive Officer and sub-delegation by the same, to cancel up to a maximum of no. 
321,600,000 treasury shares with no nominal value, which will possibly be purchased 
on the basis of the authorisation of the Shareholders' Meeting in ordinary session 
today for the purpose of remunerating the Shareholders; the cancellation will occur 
keeping the amount of the share capital unchanged and through the reduction of the 
related specific reserve (equal to the carrying amount of the shares cancelled);  

2) to approve, as of now, after the treasury share cancellation pursuant to point 1 has 
been completed, the amendment of Art. 5, paragraph 1 of the By-laws in the part 
related to the number of shares into which the Eni S.p.A.’s share capital is divided, 
indicating in the same paragraph the number of shares that will effectively exist as a 
consequence of the execution of this cancellation; 

3) to add a final paragraph in Article 5 of the By-Laws as follows: 

“The Extraordinary Shareholder Meeting of 15 May 2024 authorised the cancellation 
of a maximum of no. 321,600,000 Eni treasury shares purchased in execution of the 
treasury share buyback programme approved by the Shareholders’ Meeting of 15 
May 2024, conferring delegated powers on the Board of Directors – with the option 
of delegation to the Chief Executive Officer and sub-delegation by the same – to 
perform this cancellation, with several actions or at one time, by July 2025, to change, 
as a consequence, the number of shares indicated in paragraph 1 of this article, 
reducing it by a number of shares equal to those effectively cancelled, and to proceed, 
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after completing the cancellation, to annul this paragraph”; 

4) to grant the Board of Directors — with the authority to delegate to the Chief Executive 
Officer and for the latter to sub-delegate — all powers needed to execute the 
resolution, taking all actions required, appropriate, instrumental and/or connected 
with the successful execution of the resolutions pursuant to the previous points, as 
well as to make any necessary additions, changes and formal deletions for registering 
in the Business Register and do whatever else is necessary and appropriate for the 
success of the resolution”. 

 

 

The Chairman of the Board of Directors 
GIUSEPPE ZAFARANA  





Draft pursuant to art 114-bis of legislative decree 58  

and art. 84-bis of the regulation adopted by consob 
with resolution no. 11971 Of 14 may 1999 as subsequently 

Introduction
This Information Document, drafted pursuant to Article 84-bis (Annex 3 A, Schedule no. 7) of the 
Issuers' Regulations, has been prepared by Eni S.p.A. (“Eni”) to provide information to its shareholders 
and to the market on the proposed adoption of the Employee Stock Ownership Plan 2024-2026 (the 
“Plan”), approved by the Board of Directors of Eni on 4 April 2024, which will be submitted for approval 
in accordance with Art. 114-bis of the Consolidated Law on Finance to the Ordinary Shareholders' 
Meeting convened on 15 May 2024, in single call (the “Shareholders' Meeting”).

The Plan provides for the allocation of free “Eni Shares” to all Eni employees. 

This Plan applies to Eni and its subsidiaries, excluding those with shares listed on regulated markets 
bis, 

paragraph 2, of the Issuers’ Regulation since it is intended, although with annual grants with a purely 
symbolic value of 1 Eni share, for the persons referred to in Art. 114-bis of the Consolidated Law on 

“Managers with Strategic Responsibilities” of Eni.

Mattei 1, Rome, in the "Governance" section of the Eni website (www.eni.com) and using the methods 
bis of the Issuers’ Regulation.

A description of the meanings of certain terms used in the Informative Document is given below:

Eni/Company

Eni shares

quater

ENI 1



Granted Shares

1. The addressees 

1.1 Indication of the name of the addressees who are members of the board of directors or 

with an annual allocation of the purely symbolic value of 1 Share. 

in a Subsidiary, the Company will provide the market with the relevant information at the time of 

provided under article 19 of EU Regulation 596/2014.

 The Plan applies to all Eni employees. 

an annual allocation of the purely symbolic value of 1 Share is envisaged. 

a) 

whom an annual allocation of the purely symbolic value of 1 Share is envisaged.

b) 

 Not applicable.
 None of Eni’s Managers with Strategic Responsibilities have received total compensation 

during the course of the year in excess of the highest total compensation attributed to the 
members of the Board of Directors.

c) 

 Not applicable.

a)

 Managers with Strategic Responsibilities of Eni currently number 25. 
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b)

 Not applicable.

c) 

 Not applicable.

2. The reasons behind the adoption of the Plan 

 On 4 April 2024, the Board of Directors, on the proposal of the Remuneration Committee, approved 
the adoption of a Employee Stock Ownership Plan aimed at all employees, with the aim of 
strengthening their sense of belonging to the company and participation in the growth of corporate 
value, in line with the interests of shareholders, as well as to support their purchase power.

 The Plan provides for three annual grants in the period 2024-2026, namely:
• Implementation 2024: grant of free shares by Eni for an individual monetary value of €2,000.
• Implementation 2025: grant of free shares by Eni for an individual monetary value of €2,000.
• Implementation 2026: grant of free shares by Eni (up to a maximum value of €1,000) equal to 

50% of any shares purchased by the employee.

grant by the Grant Price of the Eni Shares, rounded down to the unit.

Responsibilities and for Executives participating in the LTI Share Plan, an annual allocation of the 
purely symbolic value of 1 Share is envisaged.

 A three-year lock-up period in line with international best practice is envisaged for shares granted 
free of charge.

 There is a lock-up period of one year for shares purchased by the employee.

 See point 2.2 and 2.5
2.3.1 

 See point 2.2

 Not applicable.

(TUIR), which are: i) shares offered to all employees; ii) total value not exceeding in the tax period 
the value of €2,065.83; iii) shares offered not sold before at least three years have elapsed since 
the grant. 

 Not applicable. 
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3. Approval procedure and timing for the granting 
of instruments

 The Eni Board of Directors Meeting on 4 April 2024 resolved, based on a proposal by the 
Remuneration Committee of 4 March 2024, to submit the Plan to the Shareholders’ Meeting for 
approval.

 Following approval by the Shareholders’ Meeting, the Board of Directors will implement the Plan, 

Shareholders’ Meeting.

 Administration of the Plan is entrusted to the competent Eni functions.

 Not applicable.

 The Plan provides for the grant of Eni Shares free of charge determined on the basis of the number 

submit the Plan to the Shareholders' Meeting, pursuant to Article 114-bis of the Consolidated Law 
on Financial Intermediation, was then approved by the Board of Directors.

approval of the Shareholders’ Meeting in accordance with Art. 114-bis of the Consolidated Law on 

as updated (“Regulation on related party transactions”) are not applied, in accordance with the 
provisions of chapter A.11, letter f of the ECG Policy “Transactions with the interests of Directors 
and statutory auditors and transactions with related parties” adopted by Eni. 

 On 16 March 2024, the Board of Directors, based on a proposal by the Remuneration Committee 
of 4 March 2024, resolved to submit the Plan to the Shareholders’ Meeting. 

 The Plan’s implementation is resolved annually by the Board of Directors based on the proposal 
by the Remuneration Committee, by the end of October for the grant of Eni Shares by the end of 
November.

on the aforementioned dates was as follows:
• €14.3779 on 4 March 2024; 
• €15.29192 on 4 April 2024.
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i)
ii)

The Plan and its terms and conditions are previously approved with the ex-ante determination 
of the timing and the criteria for determining the number of Eni Shares to be granted without the 
possibility of exercising discretionary powers.

the Plan, will also depend on the level of shares purchased by employees. 
The length of the period (1 month) considered for calculating the Grant Price of Eni Shares rules 

inside information within the meaning of article 114, paragraph 1, of the Consolidated Law on 
Finance.

4. The characteristics of the instruments awarded 

The Plan provides for three grants of free Eni shares for the period 2024-2026, as better detailed 
in point 2.2.
For the purposes of the grant of Eni Shares to the Beneficiaries, Eni treasury shares 
already held in the portfolio will be used for a portion and, for the remaining portion, 
treasury shares will be purchased on the market through a new treasury share purchase 
programme that will be implemented to service the Plan subject to a specific resolution by 
the Shareholders' Meeting.

The Plan provides for three annual grants of free Eni shares from 2024-2026, as better 
detailed in point 2.2. Each free grant is subject to a three year lock-up period, and 
consequently the period of implementation of the Plan runs from 2024 to 2029, as 
described in the scheme below.

2024 2025 2026 2027 2028 2029

Implementation
2024 Shares

€2,000

Lock-up 
Expiration

Implementation
2025 Shares

€2,000

Lock-up 
Expiration

Implementation
2026

Shares 
€2,000 Lock-up 

Expiration

shares €1,000 Lock-up 
Expiration

The Plan will expire in 2029, at the end of the lock-up period for the last grant in 2026.
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 The number of Eni Shares to be granted will be determined in relation to the number of 

Grant Price of the Eni Share and, only for the third grant year in the Plan, will also depend on 
the value of the shares purchased by the employees.

 In any case, it is envisaged that a maximum of 10.5 million Eni Shares may be granted in 
execution of the Plan, using them for this purpose: 
• approx. 4.1 million treasury shares already in the portfolio, also using for this purpose 2.9 

million treasury shares originally intended for the 2020-2022 Long-Term Incentive Plan and 
no longer grantable.

• approx. 6.4 million Shares from purchases to be made on the market by the Company, 
subject to the authorisation of the Shareholders' Meeting. In this regard, on 4 April 2024, the 
Board of Directors resolved to submit to the Shareholders' Meeting the proposal to authorise 
the purchase and utilise treasury shares to service the Plan.

 The maximum number of shares that can be granted was estimated based on the 
monetary value defined for each individual grant, the number of Beneficiaries, and taking 
into account the 1st decile value of the official prices recorded for the Eni Share over the 
last three years.

 Not applicable.

 The Plan envisages a Lock-up Period of 3 years, i.e. the free Eni Shares may not be transferred 
and/or sold by current employees, for 3 years from the grant date, in line with international 
best practice. For shares purchased by the employee, the restriction is one year.

 Not applicable.

 The Rules of the Plan provide for the following in the event of termination of employment 
during the lock-up period (3 years):

• in the event of resignation or dismissal: application of a penalty equal to the monetary 
equivalent of the free shares determined at the Grant Price.

• In case of consensual termination: no application of penalties.

 In the event that the market conditions of the Eni Share do not allow for implementation of the 

the Plan or possibly cancel it.

 Not applicable.
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 Not applicable.

 Since the actual number of adherents to the Plan is not known at this time, an estimate of 
the monetary value of the shares that may be granted in the three-year period 2024-2026 is 
approximately €105 million, assuming the adherence of around 21,000 employees.

 No impact on the amount of share capital is expected, as the Eni shares allocated to serve the 

the Shareholder’s Meeting.
 The grant of Eni treasury shares to the Beneficiaries will dilute the voting rights of the 

other Eni shareholders. Currently the voting rights attaching to Eni’s treasury shares are 
suspended in accordance with art. 2357-ter, paragraph 2, of the Italian Civil Code; once 
granted to the Beneficiaries, these Eni Shares will give voting rights to their owners. The 
grant of Eni Shares to Beneficiaries can give rise to a maximum dilution of voting rights 
of 0.3%.

rights
 Eni Shares granted will enjoy ordinary rights, there being no limits envisaged on the exercising 

of the inherent voting rights or economic rights, except as provided in paragraph 4.6.

 Not applicable.

4.16 – 4.22 Not applicable.

 Eni’s Board of Directors, where the conditions exist, may adapt the terms and conditions of the 
Plan as a result of the following operations:
a) grouping or splitting of shares representing Eni’s capital stock;
b) increase of Eni’s capital stock free of charge;
c) increase of Eni’s capital stock against payment, also through the issue of shares with 

warrants attached, bonds convertible into Eni shares and bonds with warrants to subscribe 
Eni shares; the sale of treasury shares that are not at the service of Share Incentive Plans 
is equated with a capital stock increase;

d) reduction of Eni’s capital stock;
e) distribution of extraordinary dividends with withdrawals from Eni reserves;
f) merger, if this entails changes to Eni’s capital stock;
g) spin-off of Eni;
h) granting of assets in the Eni portfolio to shareholders;
i) public purchase offers or public purchase and exchange offers involving Eni shares.
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 The table containing information on the Plan will be provided, in accordance with Art. 84-bis 
of the Issuers’ Regulation, at the time the Shares are granted during the implementation of 
the Plan to be approved by Eni’s Board of Directors. For Eni's Chief Executive Officer, Chief 
Operating Officers and other Managers with Strategic Responsibilities, the data in Section 
2 of the Remuneration Report may be provided by reference to what has been published 
pursuant to Article 84-quater . 
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