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Disclaimer

This presentation and the information contained herein are strictly confidential and are being shown to you solely for your information. The presentation and
information may not be reproduced, distributed to any other person or published, in whole or in part, for any purpose.

This document has been prepared by Saras solely for use at the roadshow presentation, and may not be used for any other purposes. The information contained in this document has not
been independently verified and no representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness
of the information, opinions or forecasts contained herein or in any other material discussed verbally. None of Saras or any of its respective affiliates, advisors or representatives shall
have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this
document.

This presentation does not constitute or form part of any offer to sell or issue, or invitation to purchase or subscribe for, or any solicitation of any offer to purchase or subscribe for, Saras’
shares or any other securities of any member of the Saras Group, nor shall the fact of its presentation form the basis of, or be relied on in connection with, any contract or investment
decision.

The information contained herein is not for publication or distribution in the United States. These materials are not an offer of securities for sale in the United States. The securities may
not be offered or sold in the United States absent registration with the U.S. Securities and Exchange Commission or an exemption from registration under the U.S. Securities Act of 1933,
as amended. Any public offering of the company's securities to be made in the United States will be made by means of a prospectus that may be obtained from the company and that
will contain detailed information about the company and its management, including financial statements. The company has no intention of making any such public offering.

This communication is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be communicated,
falling within Article 49(2) (a) to (d) of the Order (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on
this communication or any of its contents.

This presentation is for distribution in Italy only to persons who qualify as professional investors pursuant applicable laws and regulations.

No part of this presentation may be copied or its contents be transmitted into Australia, Canada or Japan, or distributed directly or indirectly in Canada or distributed or redistributed in
Japan or to any resident thereof.

Any failure to comply with these restrictions may constitute a violation of U.S., UK, Italian, Australian, Canadian or Japanese securities laws.

The distribution of the contents of this presentation in other jurisdictions may be restricted by law, and persons into whose possession the contents of this presentation comes should
inform themselves about, and observe, any such restrictions.

This presentation includes forward-looking statements. These forward-looking statements include all matters that are not historical facts, statements regarding Saras’s intentions, beliefs
or current expectations concerning, among other things, Saras’s results of operations, financial condition, liquidity, prospects, growth, strategies and the industry in which Saras operates.
By their nature, forward-looking statements involve risks and uncertainties, because they relate to events and depend on circumstances that may or may not occur in the future. Saras
cautions you that forward-looking statements are not guarantees of future performance and that its actual results of operations, financial condition and liquidity and the development of
the industry in which Saras operates may differ materially from those made in or suggested by the forward-looking statements contained in this presentation. In addition, even if Saras’
results of operations, financial condition and liquidity and the development of the industry in which Saras operates are consistent with the forward-looking statements contained in this
presentation, those results or developments may not be indicative of results or developments in future periods. Saras does not undertake any obligation to review or confirm Institutional
Investor expectations or estimates or to release publicly any revisions to any forward-looking statements to reflect events that occur or circumstances that arise after the date of th|s
presentation.

By attending the presentation you agree to be bound by the foregoing limitations. { c 3
W

It is expected that the information contained in the Preliminary Offering Memorandum will be supplemented, before pricing, by information on the w
arbitral award in the Sarlux arbitration, the 1Q06 financial results and other material developments, if any. All recipients of the Preliminary
Offering Memorandum will receive a supplement containing such information.




Offer structure

345,000,000 sharest: 60,000,000 primary shares; 285,000,000 secondary

shares offered for sale by Gian Marco Moratti and Massimo Moratti
Global offer

Outstanding shares post-Offer: 951,000,000

Institutional offering: up to 80% of Global Offer

ffi
Offer structure Retail Offering in Italy (OPVS): min 20% of Global Offer (min lots of 600 shares each)

Greenshoe 35,000,000 secondary shares (about 10% of the Global Offer)

Free float 36.3% free float pre-greenshoe / 40.0% free float post-greenshoe

Listing C Mercato Telematico Azionario ("MTA"), Blue Chips

Company and selling shareholders: 180 days

Lock-u
P Employees: 90 days

I Indicative price range € 5.25 - € 6.50 per share

IIndicative offer size € 1,811 — € 2,243mm (pre-greenshoe) / € 1,995 — € 2,470mm (post-greenshoe)
I Indicative post offer market cap € 4,993 — € 6,182mm
i Global Coordinator

Co-global coordinator, Sponsor
‘ and Lead Manager retail offer ' |Caboto

i Joint Bookrunners MorganStanley

1 Pre-greenshoe




Offer structure

The Moratti family will retain control of Saras after the IPO

Massimo Free Float

Moratti Gian Marco 40.0%
16.7% Moratti

Angelo Angelo
Moratti Moratti

S.a.p.a.
06.7% S.a.p.a.
: 60.0%

Key Dates

Roadshow and bookbuilding g5k close and pricing Delivery, payment and start of trading
Retail offer in Italy

Information on 1Q06 financial results, the Sarlux arbitral award and other material developments, if any,
will be provided before pricing, in a supplement to the Offering Memorandum

1 Post-greenshoe
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. . Executive Vice Chairman . . - Supply and
Vice Chairman and General Manager Financial Director Trading Director

With Saras since 1992 | With Saras since 1989 | With Saras since 1995

1969 — 1992 Previously with Previously with
Esso Group Banca IMI, ENI, Cameli, Indutech
Ralston Purina Group




Overview




A long & successful history
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Vision for the future




Investment highlights

L3

Top quality asset

Unique business model

Strong and stable
cash flow generation

Strategy geared towards
value creation

C  Third most complex supersite refinery in WE: 7.9
 Fully compliant with 2009 EU diesel specifications

C About 70% of non standard crudes
+ Full integration with IGCC and petchem plants

+ Superior overall margin: 11.5 $/bbl in 2005
' Stability from third party processing and power generation

€500 mm capex in 2006-2008 to increase complexity
' Pre-empt investments to exploit long term synergies

between refining, power and gas




A leading independent energy group

SARAS () GROUP

Refining

Saras

¢ 300,000 bbl/day
capacity

¢ #3 supersite for
complexity? in Western

Europe (WM complexity
index 7.9)

¢ Full integration with
IGCC & petchem plants

Power generation |

Sarlux
t World's largest liquid
fuel IGCC plant

¢ 575MW installed
capacity

¢ CIP6 incentivised tariff
c Priority of dispatch

Marketing

Arcola Petrolifera

& Saras Energia

¢ 3 million tons of
refined products
sold in 2005

c Owned depots in
Arcola (Italy) &
Cartagena (Spain)

C 40% of Sardinian
wholesale market

Wind

Parchi Eolici Ulassai Akhela & Sartec

¢ Akhela: Information
Technologies

t 72MW wind park
benefiting from Green

Certificates c Sartec: Industrial

c Priority of dispatch Services

o Start-up end 2005

2005 IFRS EBITDA by business (€Emm)

531

1 Source: Wood Mackenzie, February 2006

2692

44

2 100% Sarlux Italian GAAP financials

Startup




Fully invested integrated refinery

Early 90’s - 2005

Complexity, Integration, Diversification

FCC expansion,
Hydrocracking & Wind park
Desulphurization

Optimal investment timing




Track record of superior margins

Integrated refining & power generation margins

- -
\||\

2000 2001 2002 2003 2004

[ Refining Margin' B8 IGCC Margin’ EMC Benchmark’

1 Margin, based on management accounting, calculated as revenues (sales, fees and change in inventory) minus variable costs divided by actual refinery runs
2 IGCC Margin, based on management accounting, calculated as 100% of Sarlux revenues minus variable costs divided by actual refinery runs
3 Benchmark is 50% Ural - 50% Brent margin provided by EMC based on FOB Mediterranean prices

Note: Margins of other industry participants may be calculated in different ways and may not be exactly comparable to ours




Planned growth projects

2006-2008: €500mm CAPEX with high IRR

Full capacity Jtilization, higher conversion, lower °API & energy conservation

Capacity
+700,000 tons

W Others

O Middle
distillates

2005 After Project
Evolution

Other projécfs
C Wind park upgrade LI Purchase of selected service stations

L _ in Spain
C Bio-diesel plant in Cartagena




Opportunities for further growth

New combined cycle power
plant inside refinery fence

Refining process optimization i
from new gas availability

(further H2, internal fuel consumption) ~ High voltage
1 interconnection cable

Gas upstream P S (SAPE;, 1,100 MW)

opportunities in Sardinia / N
i

/ - ; Sarroch

Refine
e

s

I'___.,f"/-’r”

Gas Pipeline
(GALSI, 10bncm) @




Strong environmental policy

SO, emissions

‘000 ton Maximum emissions by law: 16.0

O Saras is ISO 9001 and
ISO 14001 certified

O Paramount attention is devoted I_ l l

to environment

and Safety Dust emissions

‘000 ton Maximum emissions by law: 0.90

O Saras internal policies are

consistently more stringent
than legal requirements I l I

2003 2004 2005

B Refinery [] 16CC




Business
description
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A unique business model

- °S I !'[ i
il - _
3rd party crudes ~ 50% Non Stang;g/d crudes - Saras’ purchased crudes ~ 50%
0

Full integration between
production, planning

| 3
& commercial

1'1 Synergies from optimal
crude selection

—==71 Maximum production of
high value products

mm tons I




Flexibility, reliability & full integration

Over 65% of non-standard
crude oils

APT® 2005

50

Extra light stet

(1] h H 2.5
Sulphur %
Reference crude oils

Unique blending of crude
oil slate & superior
ability to refine non-
standard crude oils

Million tons

2000-05 monthly average:
1.2 million tons

I 1 P |

60% of
refining | [
capacity

-

-

e
1 L
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-
e

Hydrogen & steam

Hydrogen, low
benzene
reformate

Middle distillate
paraffinic cuts,
CCR reformate

Polimeri Europa
& Sasol Italy's
petrochemical plants

Full integration with IGCC
& petrochemical plants




High percentage of distillates yield

2005 Crude oil runs by geography

I 14.4mm tons

Syria Azerbaijan

Iraq

0 0.7%
14% \ 1 4ot l/, o
Russia S

6.9%

Iran
10.4%

North Sea
18.1%

O Libyan ports 1-2 day sailing time
from Sarroch

2005 Refined product sold

12.8mm tons

Others Virgin naphtha
3.2% 3.2%

LPG
Jet/Kero
TAR to Sarlux Crude oil 2.9% / 3.4%

8.7% 4.5%
HS fuel oil

Gasolines
3.2%\ 22.5%
LS fuel oil —

3.7%

Gasoils
44.7%

C 3.9 mm tons bought-back from
processors




Long term CIPG6 tariff

Dispatching priority ' Fixed tariff calculation CIP6 tariff components
until 2021 (CIP6) until 2021

€cent / KWh

Total tariff

Incentive fee — 8.5 years
(up to 2009 for Sarlux)

CEI! component - indexed
to inflation: 20 years (up
to 2021 for Sarlux)

CEE2 component - indexed
to inflation: 20 years (up
to 2021 for Sarlux)

CEC3 component - indexed to
Methane price: 20 years (up
to 2021 for Sarlux)

Full integration with

i ili o
the refinery Availability > 90% 2004A 2005E

Italian average electricity price*

1 Costo Evitato d'Impianto 3 Costo Evitato di Combustibile
2 Costo Evitato d’Esercizio 4 Source: GME (Gestore Mercato Elettrico)




Wind power & others

Wind power generation

36 wind generators plus 6 coming on stream by 1H06
& further 6 planned by 1H07

72MW installed capacity, technically upgradeable to 96MW
Green Certificates for 12 years & dispatching priority

70% JV with Babcock & Brown financed through
Project Financing

Others

| IT Services

C High value added services
to the Information
Technology sector

| Industrial Services

C Development of
technologies & applications
for environmental control
& the refining &
petrochemical industries
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Historical
financials




Strong growth in profitability

Revenues! EBITDA

Sl
+47% +54% 570

5,192
3,526/ 370 /

Net income

+47%

199 /

293

Net Capex

€mm
93 -41%

55

Dividends

S | o/

170
140 —

1 Excise duties not included .
‘ Equity method for Sarlux 55%
Note: IFRS consolidated financials




High profitability and solid capitalization

Net

Total Assets Net Working Capital Financial Position

Shareholders’ equity

€mm €mm €mm

(o)
LNOV e +130% 380 180 —2709, 177 +30%_ 529

/ 408
165

2005 2004 2005

NFP /

NFP/EBITDA Shareholders’ Equity

4
0.48x 0.49x

53(:/:;/> 70%
\ TS

1 Including €42 mm of treasury shares 3 ROE: calculated as Net Income / Shareholders’ Equity
2 ROI: calculated as EBIT / (Net Financial Position + Shareholders” Equity) 4 Excluding €42 mm of treasury shares

Note: IFRS consolidated financials, Sarlux 55% at Equity method




Stable cash flow from Sarlux

Sarlux financials (100% under Italian GAAP)

Revenues

+15%

560

490

Net Capex

€mm
-28%

\

13

18

1 Net of dividends relating to seized 45% Sarlux stake equal to €66.3 mm as of 31/12/05 and €41.2 mm as of 31/12/04

Note: Italian GAAP financials

EBITDA

0
+22% 269

2004 2005
EBITDA margin

Net Financial
Position?

€mm
467 -27%

\A 341

2004 2005

Net Income

€mm

-9%
134 \» 122

Shareholders’ equity

€mm
(o)
377




Sarlux arbitration

O After the collapse of Enron, Saras learned about certain breaches of the
Sarlux shareholders' agreement. Saras immediately exercised the call
option on the 45% stake owned by Enron, as provided for in the same
agreement

Enron contested Saras’ exercise of the call option. So, in February 2002,
Saras initiated arbitration proceedings governed by the rules of the
International Chamber of Commerce and had Enron's quota in Sarlux
seized by the Cagliari court

O On April 24th, 2006, the parties have been notified that the arbitration
award was rendered in Saras' favour

O The arbitrators determined that Saras validly exercised the call option
with effect as of January 15%, 2002 and for a total consideration of
€116.8mm

O As a consequence, Saras will collect €66.3mm of accrued dividends
relating to the Enron Dutch quota which had been frozen during the
arbitration

P
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Sarlux arbitration

O Under the shareholders’ agreement, the award shall be final and
binding. Moreover, pursuant to the ICC rules of arbitration, the parties
are deemed to have waived their right to any form of recourse

O We will shortly initiate enforcement proceedings in Italy under the New
York Convention of June 1958 and the Italian code of civil procedure

C Our enforcement of the award could only be challenged on the limited
procedural grounds set forth in these laws and should normally take
a few months

O As is customary in similar circumstances, Saras cannot completely
exclude the possibility that Enron will nonetheless attempt to challenge
the award or its enforcement in Italy
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Investment highlights

L3

Top quality asset

Unique business model

Strong and stable
cash flow generation

Strategy geared towards
value creation

C  Third most complex supersite refinery in WE: 7.9
 Fully compliant with 2009 EU diesel specifications

C About 70% of non standard crudes
+ Full integration with IGCC and petchem plants

+ Superior overall margin: 11.5 $/bbl in 2005
' Stability from third party processing and power generation

€500 mm capex in 2006-2008 to increase complexity
' Pre-empt investments to exploit long term synergies

between refining, power and gas










Positive industry outlook

World oil demand, refining Arabian heavy official discount
capacity and margins to Brent (IPE Bwave)
US$/bbl million bbls/day US$/bbl

12 90 0

|_| '—‘ I_ 86 2
-4
82
-6

78 -8

-10
74

H H -12
70

2002A 2003A 2004A 2005A 2006E 2007E -14

C—13:2: -16
3:2:1 USGC crack spread Jan-02 Nov-02 Sep-03 Jul-04 May-05 Mar-06
Refining Capacity

World Oil Demand

Tightening of Increasing price spread
supply/demand spread between light and heavy
supports strong refining crude oils boosts profit of
margins high complexity refineries

Source: Platts, Saras elaboration on EMC, Wood Mackenzie and CERA data

2005 — 2010 incremental
demand vs production

US$/bbl

Fuel oil

Gasoil

Diesel

Jet/Kero

Gasoline l:l

-15 25

B Production @ Demand

Diesel demand growth
outpacing capacity in
Europe cements superior
returns for gasoil focused
refineries




Strong cash flow generation
from operating activities

2005 Cash Flow

188

Net profit

Changes in Net revaluation Dividends from Change innet Change in other Cash flow from Net
provisions ofFinancial subsidiaries wo rking capital non current operating investments
Assets assets and activities

liabilitie s

Note: IFRS consolidated financials, Sarlux 55% at Equity method. Intercompany loans not included in net working capital

Dividends paid Other equity Delta Net
changes Financial
Position



Best practice corporate governance

Gian Marco Angelo Moratti

Moratti S.a.p.a. Massimo Moratti Board of Directors

16.67% I 66.66% 16.67%

Name Age Appointment
l Gian Marco Moratti 69 Chairman

Massimo Moratti (510) CEO
SARAS S.p.A.

Paolo Alfani 63 Executive Vice
Chairman and
General Manager

Angelo Gino Moratti Vice Chairman
Gabriele Previati

Gilberto Callera
Mario Greco Angelomario Moratti Director

Gabriele Previati Director

Gilberto Callera Independent Director

Mario Greco Independent Director

Angelo Gino Moratti
Gilberto Callera

Mario Greco




Experienced and committed management team

G. M. Moratti

o Internal Audit
Manager

F. Bellelli

o Public Affairs
Director

Gian Marco Moratti
Massimo Moratti
Paolo Alfani

Angelo Gino Moratti
Gabriele Pre\}iati
Angelomario Moratti
Gilberto Callera
Mario Greco

* Executive Vice Chairman and General

Manager, in Saras since 1992
* 1969-1992 Esso Group

» General Counsel, in Saras
since 1983 ™

E. Padova

P. Alfani

Chairman

(o o]

Executive Vice Chairman
and General Manager
Vice Chairman

Director

Director

Independent Director
Independent Director

e Assistant to the General
Manager, in Saras since 1986

¢ 1965-86 Esso Group

G. Nuzzo

* Public Relations Manager, in
M.T. Bocchetta Saras since 2000

e Previously Confindustria

|
F. Ballerini

¢ Administrative Director, in
Saras since 1996

* 1991-96 Waste
Management

C. Costanzo
« Financial Director,
in Saras since 1989

e 1981-87 Ralston
Purina Group

* 1976-90 Arthur Andersen |
L

F. Marini

¢ Planning and
Control Director, in
Saras since 1982

D. Bruzzone G. Citterio

e Marketing Director, in
Saras since 2003
since 1987
e 2000-03 Ultragas
. * 1984-87 Total
® 1995-00 Shell Italia

e Technical
Director, in Saras

D. Scaffardi

e Supply and Trading Director, in
Saras since 1995

 Senior trader in Cameli and
Indutech

1 |
A. M. Gregu

M. Foscoliano

¢ Refinery Director, in

Saras since 1987 o Strategic Resources

Director, in Saras
since 1974




Purchase and supply

Saras’ crude oil slate evolution

100% 100%

O Others

O Heavy Sour

O Medium Sour

B Light Sour

O Medium Sweet

@ Light Sweet

B Extra Sweet




Assignment and sales

2005 Saras sales by product

I €4.7 bn I 12.8mm tons

Others Virgin naphta

Crude oil 1.6% 3.2% Virgin naphta
3.4% 3.2%

He s Jetiie Crude oil Ig/iKeg
. (1) () o,

4.3% 4.5% 3.4% Pl

LS fuel oil Gasolines asolines

2.8% 25.7% , 22.5%

HS fuel oil
L7

LS fuel oil
3.7%

Gasoils
44.7%

C Saras sells refined products originating from:
C  Processing of crude oil purchased directly

C  Production of valuable products in excess of third party contractual yields,
thanks to optimizations




Purchase and supply

2005 Crude oil and other feedstocks supply by company?

million tons 15.9 14.9 15.8

2003 2004 2005

ONOC O NIOC E Wintershall
O Eni O Statoil O Hydro
O Lyondell O Shell (Aquila) O Others

1 Chart figures include crude oils processed for third parties, crude oils and feedstocks purchased by Saras, materials not counted as topping runs and crude oils sold occasionally




Purchase and supply

Historical crude oil runs by geography

million tons 14.2 14.0 14.4

2003 2004 2005
O Libya O NorthSea OIran O Russia O Syria

OIraq B Algeria O Sudan O Azerbaijan

Note: Chart figures do not include materials not counted as topping runs and crude oils sold occasionally




2005 Saras sales by client

2005 Saras sales by client

I Euro 4.7 bn I 12.8 million tons

Saras

Saras
Energia Arcola Energia
13.8% 8.8% 11.6% Arcola

7.7%
Sarlux

2.9% Sarlux
9.5%

Polimeri
Trafigura Europa
2.7%

7.4% Trafigura Polimeri
2.6%
BP

Europa
BP 7.8%
2.9% ar e
o St Total
35 | ENI Sthel 2"32 6.9%
Vito 20 .
Statoil_/; 5o/, 4.7% Repsol 6.2%

Repsol
H 0,
3.3% . 5.2% Statoil vitol 4.5%
Kuwait

Shell
2.9% o
Petroleum BR " 6.0%
5.0%

Kuwait
Petroleum
M Inter company (22.6%) 4.3% m Inter company (19.3%)

| Products are sold to the marketing division at arms’ length conditions




Sarlux: Italian GAAP v IFRS

Sarlux financials are prepared in accordance with Italian GAAP

The principal adjustment for IFRS consolidation is regarding
the treatment of the contract between Sarlux and GRTN

Treated as a lease agreement and revenues recognised on a
straight-line basis over the life of the contract (i.e. until 2021)

In 2005 the effect of this adjustment would be to reduce EBITDA
to €210mm

The important point to note is that this adjustment has no effect on
tax or cash flow




