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Important Notice

Saras Group’s Annual Financial Results and information are audited.

In order to give a better representation of the Group’s operating performance, and in line with the
standard practice in the oil industry, the operating results (EBITDA and EBIT) and the Net Result are
provided also with an evaluation of oil inventories based on the LIFO methodology (and not only
according to FIFO methodology adopted by IFRS), because LIFO methodology does not include end-of-
period revaluations and write-downs. Furthermore, the non-recurring items for nature, relevance and
frequency, as well as the “fair value” of the open positions of the derivative instruments used for oil and
Forex are also excluded, both from the operating results and from the Net Result. Operating results and
Net Result calculated as above are called respectively “comparable” and “adjusted” and they are not
subject to audit or limited review.

DISCLAIMER

Certain statements contained in this presentation are based on the belief of the Company, as well as
factual assumptions made by any information available to the Company. In particular, forward-looking
statements concerning the Company’s future results of operations, financial condition, business
strategies, plans and objectives, are forecasts and quantitative targets that involve known and unknown
risks, uncertainties and other important factors that could cause the actual results and condition of the
Company to differ materially from that expressed by such statements. This presentation has been
prepared solely by the company.
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Saras investment thesis: our value proposition

Major downstream player |deally positioned Capable of keeping leverage
focused on refining and to exploit favourable under control throughout
power generation market fundamentals the cycles

SARAS

5 key strengths of

o0 Strong track record Unlocking shareholders’
Saras site: size, . S
T ; in delivering value through
complexity, integration, : : S
Improvement projects ongoing Initiatives

flexibility and logistics
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Downstream player focused on Refining and Power Generation

Power Generation

Marketing

Wind Energy

mw -
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saras

* ~150 crude cargoes
every year from wide
range of suppliers

* Supply & Trading
company operating in
Geneva since Jan 2016

 Balanced and
differentiated sales
portfolio...

* ... with world class oil
supply chain knowledge

Exploit market
opportunities for both
crude oils & products

* Largest single-site refinery in the
Mediterranean basin (300 kbl/d,
~16% of Italy’s refining capacity)

* Top-tier large & complex Med
refinery, according to Nelson and
Wood MacKenzie Indexes

* Yields of medium and light
distillates exceed 80% of the
production output (net of C&L)?

* Fuel Oil yield approx. 6%

» Petrochemical integration

Top-tier performance, thanks to
high complexity and flexible
configuration

* Largest liquid fuel
gasification plant in the
world (IGCC)

» Conversion of heavy refining
fractions (TAR) to clean gas

* 575 MW of installed
capacity

« Electricity production of
approx. 4.2 - 4.4 TWh

e CIP6 tariff until 2021

Transform heavy refining
fractions (TAR) into electricity,
sold at incentivized tariff

» Marketing activities in ltaly
and Spain:

* ~8% MS? in Italian
wholesale market

* ~10% MS in Spanish
wholesale market ,
and presence also in
retail (with ~100 stations)

Stabilize refining margins
with downstream presence

» Wind farm with capacity of
96 MW in Ulassai (Sardinia)

« Utilization factor higher than
Italian average

Further stabilize Group
results, with incentivized
scheme for renewable energy

1. C&L = Consumption & Losse
2. Market Share
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Q Over 50 years of stable strategic direction and committed shareholders

Saras history...

1962: Saras founded by
Mr. Angelo Moratti

‘80s: Increase in conversion
capacity

Early 2000s: Further
investments in conversion and
Power business

2006: Listing on Italian stock
exchange

2013: Rosneft purchases a
21% stake in Saras

Oct-14: merger by
incorporation of subsidiary
Arcola in Saras

Jan-16: Saras Trading SA fully
operational in Geneva

Saras SpA

1962

“70s: Third party Processing
Agreements

’90s: Environment, new
technologies (Sartec) and
wholesale marketing

2005: Renewables (Wind)

2007- 09: Upgrades for
conversion, environmental and
prod. quality purposes

Jul-13 : contribution in kind of
Refining business from Saras
SpA to its subsidiary Sarlux

Dec-14: Sarlux acquires
majority of Versalis’ petro-
chemical plants in Sarroch

Jan-17: Rosneft sold the
remaining 12% stake in Saras

2017

. and shareholder structurel

GianMarco

. 25,011% —
Moratti Sapa 5,011%
Massimo 25.011% —

Moratti Sapa

Norges Bank 2,884%

Stock in 1576% —
Treasury
Others 45518% —

1. As of May, 18" 2017
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e Saras ideally positioned to exploit current market cycle for EU refining

Favourable refining economics

expected to continue

Starting in 2015, structural changes
strengthened the EU refining, and
favourable economics are expected to
continue in 2017 and beyond

* More balanced oil prices, robust supply
* Improving product demand
 Rationalization of EU refining capacity
+ Correction of market distortions

* Robust product differentials

» Strong US Dollar

Saras SpA

Benefits for typical EU refiners

Healthy refining margins
EU refineries essential to regional supply chain

Low impact of fixed costs in EUR

Saras’ differentiating factors

Flexibility to source the most profitable crudes
Asset capability to process multiple types of crudes
Conversion to high-value product mix

Steeper decrease of "consumption & loss" costs

Track record in delivery of improvement initiatives

SARAS
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e The new market cycle derives from 6 key structural changes

® [ ($/ol) us 47 Yearly EMC Benchmark margin (FOB Med)
s | :
4.0
4 3.3 3.2 2009-2014: market downturn o 35
3T 2.1 : ‘
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0.9
1
-0.
0 . . . . . . . . 1.1 /\ . .5
* 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 -to date
Market Downturn from 2009 to 2014 New Market Cycle from 2015 onwards s ol ioTMaY

i » High crude prices More balanced oil prices, robust supply

i » Low availability of heavy sour crudes Large availability of heavy crudes

ii Falling product demand in Europe Improving product demand in Europe and worldwide

o > Refining overcapacity Ongoing_ ratiqnalization of European r'efining capacity

Over estimation of global spare capacity
3 Strong competition from: Correction of market distortions
v * Wide Brent-WTl spread Reduction of global spare capacity
* Non-OECD refineries Increase of international freight rates
. > Low crack spreads and tight light- Healthy crack spreads and wider light-heavy product
heavy products differentials differentials (greater benefits for complex refineries)

Saras SpA @ 7
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i » OPEC compliance to the agreed production cuts high so far...

Table 5 - 7: OPEC crude oil production based on secondary sources, th/d

2015 2016 3Q16 4Q16 1Q17 Jan17 Feb17 Mar17
Algeria 1,107 1,090 1,093 1,091 1,054 1,053 1,052 1,056
Angola 1,755 1,725 1,756 1,623 1,635 1,658 1,633 1,614
Ecuador 543 546 547 542 528 530 529 526
Gabon 225 220 221 211 199 203 196 198
Iran, |.R. 2,836 3,505 3,643 3,735 3,795 3,780 3,819 3,790
Iraq 3,961 4,389 4,406 4,600 4,430 4,475 4,411 4,402
Kuwait 2,764 2,853 2,880 2,874 2,712 2,722 2,712 2,702
Libya 404 390 309 574 660 678 683 622
Nigeria 1,862 1,578 1,412 1,572 1,550 1,533 1,575 1,545
Qatar 663 656 651 642 609 620 595 612
Saudi Arabia 10,142 10,406 10,596 10,541 9,917 9,809 9,952 9,994
UAE 2,906 2,975 3,045 3,079 2,927 2,958 2,928 2,895
Venezuela 2,375 2,159 2,103 _?:,_ELET 1,993 2,007 1,998 1,972
Total OPEC 31,542 32,492| 32,663 (’ 33,14:'2) (’32,005) 32,026 32,081 31,928

S ——

Note: Totals may not add up due to independent rounding.

Source: OPEC Secretariat.

Saras SpA
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OPEC compliance
looks quite high...

...but from a very high
baseline in Q4/16

When looking at the
difference versus
FY/16 average
production, the
volumes reduction is
only 500 tb/d

Moreover Libya
(which is exempt from
cuts) is increasing its
production

SARAS



i > ...but USA, along with other producers, keep the market well supplied

B
P

Year-on-year change (million bid)
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Year-on-year change in key countries (million b/d)

Strong 2017 growth in Canada

) . . ! = 2016 - 2017 m 2018
partially inflated by impact of wildfires

in 2016, pre-salt growth in Brazil's
Santos Basin underpins growth

China and Mexico
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i » Large availability of non-standard grades (heavy sour, heavy acidic, etc.)

Canada
* New pipelines:
> 1.1 mb/d (Alberta-Montreal)
» 1.5 mb/d (Alberta-USGC)

mb/d Canada Total Oil Suppl
5.25 pey

5.00

Iraq

* New pipelines from
Kurdistan to Med

* New Basrah heavy oil
available since 2016

mbi/d
5.0
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35
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West Africa

* Shifting focus from North
America to Europe & Asia

Brazil
* Q1/17 volumes well above
2016 despite maintenance
* Heavy crudes ~50% of

S

e
®

Russia
 Output at post-Soviet highs
:‘;‘:’d Russia Crude Oil Production
11.2
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Iran

* Returning to pre-

sanction levels

(~3.8mb/d at the end of

'16)

mb/d
425
4.00
3.75
3.50
3.25
3.00
2.75
2.50

Iran Crude Supply

Caspian region
* Increased CPC production
* Development of Kazakh
and Turkmenistan crudes
(Kashagan, condensates)

mbid  Kazakhstan Crude Oil Production
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';“J-"d Brazil Total il Supply
2.8 -—-..
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24—
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Saras SpA
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i » 2014 is the inflection point of product demand

Sharp drop in Europe's total demand until 2014
followed by growth in 2015-16, and stable mid term outlook

OECD Europe oil demand, 2010-22
16.0

14.0
12.0
=100
=

8.0

6.0

40

20

0.0

010 2001 2012 2003 2014 2005 2006 2017 20018 2019 2020 2021 2022

Source: IEA

Saras SpA

W PG

M Naphtha

M Motor Gasoline
W Jet & Kerosene
M Diesel

0 Other Gasoil
M Residual Fuel
W Other Products

SARAS
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v Significant impact of European refineries rationalization

Closures and conversions in OECD Europe (2009-15)

3,000 7 (kb/d)
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1,050
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Source: BCG

0 T

Announced conversions /
converted
(storage / biodiesel)?

|

Announced

Total

closures / closed

A

Teesside (Petroplus)
Dunkirk (Total)
Reichstett (Petroplus)

1 | VA

Cremona (Tamoil)
I Roma (TotalERG)

== Milford Haven (Murphy Oil)
I Wilhelmsh. (Hestya)

I I Mantova (MOL)

I I Venezia (Eni)

I I La Mede (Total)

B B celaEn

1.  Shutdown of 1 CDU only

11 1 1 NV

\

I I Arpechim (Petrom)
B 1 arburg (Shell)

I Berre (LyondellBasell)

I Petit-Couronne (Petroplus)
S LA

[/

Coryton (Petroplus)

Stanlow (Essar)?!

N V)N
VANV,

Paramo (Unipetrol/PKN)
Collombey (Tamoil)

ar

Lischansk (Rosneft)
Lindsey (Total)!

NV
AN

2. Includes conversion to oil storage terminal or logistic hub for oil products

Saras SpA

* Majority of recently shutdown refineries had low
complexity and small distillation capacity (less
than 100,000 bl/day)

* Refineries under the red spotted line will continue
to face the hardest competitive pressure

EUROPEAN REFINERY CAPACITY AND COMPLEXITY 2013

7 Nelson Complexity Index

! (]
16 1 Altalian Refineres
]
14 ' B " B (ther European Operating Refineries
]
12 AN N , . Coryton ] . #Recently Shutdown Refineries
Ss " g | ]
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Source: IHS 2014

Capacity Barrels per day

Large and complex refineries are the best

positioned in the European competitive context

SARAS
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v > Actual spare capacity largely over-rated

Actual spare capacity is significantly lower than Theoretical one, when factoring in planned
and unplanned maintenance, seasonality, as well as other non-operability issues

2 Globalrefining capacity and

15 ——— L obal refining capacity and runs

16 - / —

14 7”7 015 2016 2017 2018 2019
12 Total capacity 972 971 990 1003 1018
10 Refinery runs 799 807 813 820 271

(mb/d)

oON M O
|
$

Estimated spare capacity 4.2 37 40 40 44

) O Q N % > 0 » o & < <
Q ) » & & '\/ & & S A N )
I S R I P SR R I S
Sources:
e Theorical spare capacity (100% utilisation rate)  esssssActual spare capacity (86% utilisation rate) IEA “2016 Medium-Term Oil Market Report”,

BP Statistics and Credit Suisse Research

* The IEAIn its 2016 Medium-Term Oil Market Report stated: “Nearly two thirds of of global spare capacity is now in non-OECD
countries where refineries are under-utilised for various reasons, ranging from war and conflict to poor state equipment making

profitable operations impossible”

» Actual spare capacity forecasted at approx. 4 mb/d in the mid term, assuming that the global system could run with average utilisation
rate of 86% (i.e. slightly higher than the Golden Age average, which was equal to 85%)

Saras SpA SARAS 13



v > EU refining system historically unbalanced (diesel deficit & gasoline surplus)

EU Diesel/Gasoil shortage and Gasoline length ...and diesel road transportation growth
expected to continue... expected stronger than gasoline
. === Diesel/Gasoil (road) demand growth (LHS)
Surplus ELPG u Nf':lphtha _ lGasollr-le 0% - Gasoline (road) demand growth (LHS) 30000
100.000 - m Jet/Kerosene ®Diesel/Gasoil ®Fuel Oil e m o= DieseliGasoil (road) demand (RHS)
= m Gasoline (road) demand (RHS)
50,000 0.8% - R NPT
_ g
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;; 0 5 OneoQpe#0ne007 10 © £
Q 5 =
c T 0.4% - “~ - 15000 §
S 50,000 E N :
© ' £ 9
m ] g
0.2% - - 10000 E
-100,000 &
D.D% T T T T T T T T T T T T 5000
-150,000 -
Q 9 X o ) Q 9 D © > Q )2
0 © L LN NN NN 9
peficit & & & S S S S & & o
2010 2012 2014 2016 2018 2020 2022

Source: WoodMacKenzie
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v > US refineries advantaged by WTI price distortions, which have now faded

Factors which contributed to

Brent-WTI spread correct the distortion

$/bl 22 Mt /y
30 -
25 -
20 A
15 - i » Debottlenecking of logistics
2 10 ! in US & Canada
5 4 . .
. AL Growing US domestic
demand
-5 -
10 - « Lifting of crude exports ban
3888566563888 83 3559923333333 9
Legend: % # Mt of middle distillates exported from USA

towards Europe, on yearly basis

Sources: Bloomberg and Platts, May 18t 2017
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vi » Healthy crack spreads

Product Cracks CIF Med vs. Brent Dated

2 ’J\
20 N

WAW/\\ AL
S R/AYZE A S A K VS —~——A

3 v —
~N
w 0
-5
-10 - - e
-15
a o 0 a < % % ™ u ™ v © &) © % © © © © A A
N 0:\, A N é:\, >N é,'\, FE N g N > &Y é,\, SN
Ry e Ry e Ry e KRy e KRy R
=== Crack UNL CIF Med == Crack ULSD CIF Med Crack LSFO CIF Med
Ratios of Product Cracks CIF Med to Brent Dated
90 130
S 70 //\\ /\/\—M_/\ 115
T
9 A
= 50 \/ 100
[a]
€ 30 85
<
2 10 - 70
e e
Eb ‘\\---\\\\
z -30 40
(8]
g -50 25
N R I S I N S O Y S - IO - N S S S
¥R Y Ry R Y Ry R Y R
=9, Crack ULSD CIF Med / Brent Dated == 9% Crack UNL CIF Med / Brent Dated % Crack LSFO CIF Med / Brent Dated == Brent Dated Pla

. i th
Saras SpA Note: Updated until May 18", 2017
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e Favourable trends in USD/EUR and Gas vs. Crude oll prices

140

120 -

100 -

Gas vs. Brent Crude Oil quotations

= Brent DTD (USD/BBL)

e Gas TTF spot (EUR/MWHh)

80

60

\:

Gas prices more stable than oil prices, supporting
profitability of Saras power generation segment

Power tariff linked to Gas prices
Feedstock cost linked to crude oil prices J

1.50

Forex EUR vs. USD

1.45

1.40
1.35

130 ——

Strengthening of USD vs. EUR boosts

M refining profitability (gross margin in USD,

1.25

WA while fixed and variable costs in EUR)

1.20
1.15

1.10

1.05

1.00

42

35

28

21

14

Note: Updated until May 18, 2017
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e Saras profitability driven by company’s strengths and market fundamentals

Saras margins and EMC benchmark ($/bl)

16

11.4 106 10.5
12 11.1

2009 2010 2011 2012 2013 2014 2015 2016 Q1/16 Q2/16 Q3/16 Q4/16 Q1/17

mmm Refining Margin IGCC margin —A=—EMC Benchmark

Refining margins: (comparable Refining EBITDA + Fixed Costs) / Refinery Crude Runs in the period
IGCC margin: (Power Gen. EBITDA + Fixed Costs) / Refinery Crude Runs in the period
EMC benchmark: margin calculated by EMC (Energy Market Consultants) based on a crude slate made of 50% Urals and 50% Brent

Saras’ margin has a significant premium over the EMC Benchmark

Saras SpA 18
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e 2017 started on a positive tone

EBITDA Net Result Net Financial Position
800 - Reported i 400 - Reported et Cact Reported
o | (EURMM) 5560 &% (EURMM) 505, 300 - (EUR MM)
200 -
400 - 200 - 162
176.0 160.4 108 99
200 - 71.7 0 1 ! 100 -
0 - .
200 | 886 0 -  E—
-200 - -8
) -271.1 -261.8 -100 A
400 - 237.0 400 -
2012 2013 2014 2015 2016 |Q1/17 2012 2013 2014 2015 2016 |Q1/17 200 |
218
Comparable? Adjusted? o
1000 - p 600 - J NetDebt 2012 2013 2014 2015 2016 Q1/17
(EUR MM) (EUR MM)
800 - 741.0
400 - 326.3
600 - 2012 2013 2014 2015
604! . cote 201s 20l4 2005 2016 QLT
200 - : :
i ' Financial :
400 210.7 46.6 ! Gearing? n n n n |
200 - 117.7 1390 125.6 01 - !
-33.7 | NEPY i
0 - ! -200 - L 830 ' EBITDA |
2012 2013 2014 2015 2016 | Ql/17 2012 2013 2014 2015 2016 | QL/17  tooeoeee e

1. “Comparable” and “Adjusted” results evaluate oil inventories based on LIFO methodology (while IFRS accounting principles adopt FIFO methodology), because LIFO methodology does not include end-of-
period revaluations and write-downs, and it provides a more representative view of the Group’s operating performance. Moreover, “Comparable” and “Adjusted” results do not include non-recurring items and
“fair value” of the open positions of the derivative instruments on oil and Forex.

2. Net financial Position / Equity

Saras SpA 19
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e Profitability at segment level: stable Power and Wind contribution

Comparable EBITDA! (EUR MM)

600 - Refining 5105 600 - Power Generation
400 - 400 -
279.6
200 200 - 182.4 = =7 1954
/1.1 43.9
0 - - . 0 - . m—
-70.2
-200 - -125.3 -140.1 -200 -
-400 - -400 -
2012 2013 2014 2015 2016 Q1/17 2012 2013 2014 2015 2016 Q1/17
100 - Wind 100 - Marketing
80 - 80 -
60 - 60 -
40 - . 40 4 317 33.7
20.0 22.7 20.5 172 : 14.9
20 - 6.9 20 - :
: 16 3.6 3.2
0 . '__.lllll.__l O . _J------__l
-20 - -20 -
2012 2013 2014 2015 2016 Q1/17 2012 2013 2014 2015 2016 Q1/17

1. “Comparable” results evaluate oil inventories based on LIFO methodology, and do not include non-recurring items and “fair value” of the open positions of the derivative instruments on oil and Forex.

Saras SpA

SARAS



° The 5 key strengths of the Saras site in Sarroch, Sardinia

Largest single-site in the Mediterranean

LP 300k barrels / day of refining capacity

. \ r~® Top-tier Mediterranean site in terms of
13 berths for cargoes (up to VLCC size) e ™ \\ / complexity and size
\ \ . /
\._.. H [—
4+ million cubic meters of storage \\ Size / |—> Nelson Complexity Index = 10.0
(16% of national costal refinery cap.) ) ; and WoodMacKenzie Index = 9.5
\ K following Versalis’ acquisition
1
LP Trading-oriented hub with IS ¢
primary location in the middle of Logistics Complexity
Med, enabling logistic costs
optimization
SARAS _---_¢ Fully integrated power generation
P Plant (IGCC)
e L’ _ _
Flexibility Integration 10% Heavy residues from refining
e transformed into electricity,
Approx. 35 different crudes processed in ¢ __.-="" hydrogen and steam
2016, from a wide range of grades

Petchem integrated processes
LP Exploitation of crude differentials

Added value due to Versalis
petrochemical plant acquisition

Saras SpA SARAS 21



° Top-tier large & complex refiner among Mediterranean players

Med refineries by complexity index! and capacity

Index that
measures the
degree to which
refineries are
equipped with
conversion
capacity to
transform
heavier residue
streams into
lighter fractions

complexity WoodMacKenzie

12,0
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0,0

350000

1
1
i
! " Saras 20152
I ]
i
. S Saras 2014 H®
o : i
. i
O
- o P
1
__________________ T P S ——
r
. i - 2 a
1 ]
o . :
- : o .
1
1
1
1
1
]
O |
!
O O : .
1
50(;)00 100'000 150'000 200'000 250'000 300'000
Capacity (kbl/day)

Top-tier refineries compete in global markets and are well

positioned to fully capture favorable market cycles

1. Wood Mackenzie index

2. Saras calculation based on WoodMackenzie methodology, to account for the acquisition of Versalis petrochemical plant
3. Product Yields are calculated net of “C&L”

Saras SpA

Output yields?

FY 2015

FY 2016

LPG

Naphtha &
Gasoline

Middle
distillates

Fuel Oil &
Others

TAR

Heaviest stream of
output sent to Power
Generation unit (IGCC)
for electricity production

~85% of output are
light & middle distillates

22
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° Crude flexibility & Supply Chain Integration: strong competitive advantages

Market
volatility
and variations
of discounts /
premiums for
crudes

Change in
variety of
crudes
processed
and origin
of crudes
purchased

... which allow Saras to

Ratio vs Brent dtd

Note: Updated until May 18t, 2017
1.10
1.05 ‘,/\ \JA =
1.00 = ’c’\ P ——
7 . e
0.95 ——ﬁ /\ \/\u_ _——
0.90 AL o
0.85 S\ ,f P
. Q ,
0.80 ‘a/
0.75 -
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T Y ¥ ¥ T Y oOT ¥ oT oY oF o o< ¢f o I o7 o3
g & 2 8§ & g 2 § § & 2 § & & 2 § & =2
= Azeri Light / Brent dtd e (Jral RCMB / Brent dtd = Bashra Light /Brent dtd e Arabian Heavy / Brent dtd
» Saras flexible refinery is capable of
100 processing multiple grades of crude
(U . .
s _9171_ = Overcome supply disruptions
= Exploit opportunities in differentials
00% 1 * 34 > Its central location allows for a
a0% | L1

2010

2016

20%

0%

geographically diversified supply
| - 26 G _
= Flexibility in crude origin

= Supply optimization
2010 2016

B North Africa B North Sea || FSU [ | Middle East B West Africa || Others

Saras SpA

overcome supply disruptions and exploit market opportunities
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° Fully-integrated industrial site, with Power Generation & Petrochemical

Inland Sardinia

market via Truck: %

~1,1 MM ton Sarroch North plants
(ex Versalis)

Integrated site flows

— e e e e s o o o — e o s e e s EE EE S e e e EEe B B B B B e e EEe Emm Em 4 - l

Pipeline exchange

Cargo supply of crude from

a wide range of grades:

~15 MM ton of crude

+ significant quantities of
other feedstock

: [

! = with Petchem: ~ I

& - N SARLUX 1

| §sarLUX  -osmmon @sarLux |

| SARAS Refining & Power !

I 1,4 MM ton !

I :
[

- -0,9 MM ton :

1

I

S%EBE$£3F- I

[

[

1

1

o
TG,
L1 1 (T4, Wi !
Ty, [TAR) " th @R id:
Wton'? @SARLUX mebmp PVr 0010

Cargo to Saras FOB & delivered

\rlgt]gillessyzfe/m cargo market:
~2,8 MM ton “reMen
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° Power Generation: strong and stable contribution to Group EBITDA

» |GCC economics are stable and based on
attractive regulated contract (CIP6/92)

» The CIP6/92 contract with National Grid
operator (GSE) enjoys priority of dispatching
and full CO, cost reimbursement until April
2021

» In the scenario post 2021, Saras' IGCC
plant is ideally positioned to fully capture
the opportunities arising from high sulfur,
heavy crude productions

1. The ltalian average electricity price (PUN) can be found on
the GME website: www.mercatoelettrico.org

Saras SpA

300 +
250 1 226.8

200 - 182.4
150 -
100 -

50 -

2012 2013

Power Generation
Comparable EBITDA (EUR MM)

240.4
2073 4954
439
2014 2015 2016 | Q1/17

12.2 11.9

2012 2013
B Fuel Component

CIP6/92 Power Tariff vs. Italian Electricity
price (EUR cent/ KWh)

2014 2015 2016 Q1/17
Capex + Opex (Indexed to Inflation)

== |talian Average Electricity Price!

SARAS
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e Focus Operational Excellence program: main areas of intervention

2010-2011 2012 2013 2014 2015 2016
onwards

Yield * Yield Optimization + Processed crudes flexibility _
* Give Aways reduction + Reduction of inventory level
Energy * Flare losses reduction to 0.1% New trading Business Model . SCQRE Project Perf.
. » Decrease steam/fuel consumption Optimization
Efficiency . Energy certificates * Trading Company in
Geneva
Asset « Efficiency in routine maintenance + Saras Capabilities
Mgmt * Turnaround management Strengthening
Other * Fixed costs reduction
Costs + Reduction of utilities costs

* New organizational model
* Personnel cost reduction (turnover management, overtime control, etc.)

* Injury index down from 7 to 2 * BBS (Behaviour Based
* SOx emissions down 20% Safety) Project

*+ MHC2 Revamping « Sarroch site strengthening plan
* Upgrade of IGCC turbines * Versalis assets/resources integration

Saras SpA 26
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e Track record of improvement projects which enhanced shareholders’ value

e Benefits from petrochemical:

Integration with v Maximisation of naphtha runs in reforming unit, to exploit strong gasoline premium

petrochemical

~15% increase of propylene splitter throughput to maximize yield of Polymer Grade Propylene

plants (ex
VEIEEUR))

Optimisations of production cycles and energy integration

Cost optimisations (procurement, material management, 39 party services, etc.)

D VU N NN

Further potential from the possible direct sales of upgraded of petchem feedstock

Continuous e Internal capability building program
strengthening e External talent sourcing for Senior / Middle Management
of capabilities e World-class consulting

Supply Chain e Higher integration and economic driven optimization of supply chain and refinery processes
Integration v To boost optimization decision making and rationalisation of assets / models

and Trading e New trading company launched in Geneva, a key European hub

Company in v Proximity to the key players in oil trading / deals opportunities generators

Geneva v Better access to specialized workforce and timely information

Saras SpA 27
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@ Benefits from pet-chem integration (ex Versalis plants)

PROPYLENE SPLITTER

SARROCH REFINERY
KT/Y

POLYMERGRADE ﬁ In petroleum refining, Propylene is a product
, ey of the fluid catalytic cracking (FCC). It can be
; sold directly (as “refinery-grade”) or
PROPYLENE wllly PO upgraded to “polymer-grade” specifications.

SPLITTER i In particular, in the “refinery-grade” specs,

; the Propylene content is usually 70-75%,
' while “polymer-grade” specs require a
k) o Propylene purity higher than 99.5%

REFORMING

SARROCH REFINERY

KNMC/H

f i EHYDROGEN
REFORMIN
© G ki : I Benzene, Toluene, and Xylene (BTX)

g iggggwms production is based on the recovery of
- aromatics derived from the catalytic

1
KT/Y

reforming of naphtha.

: 700 - : :
: Toe [ ] [ More specifically, the catalytic reforming
' process utilizes as feedstock naphtha that
e e BTX & FORMEX contains non-aromatic hydrocarbons with 6
| — to 9+ carbon atoms,.and typlga!ly produces
; < a “Reformate” gasoline containing C6 to C8
o . — KTIY - aromatics (Benzene, Toluene, mix-Xylene)
BTX & o E3 cr senzene e o as well as heavier aromatics containing 9 or
FORMEX I . more carbon atoms
ge T
"ﬁ ' &> X c8
E ::FRORMATE KT/Y 150
: waer
L e 7 wxcnse
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@ Strengthening of Saras resources' competences and capabilities at all levels

Internal capability

building program

* Managerial and technical training
* Internal training center set-up
 State-of-art training tools

(e.g. simulation games)

Competences :
World-class p& External talent sourcing for
consulting Capabilities Senior/ Middle Management

 Best practices within Oil & Gas : :
: : : » Several industry hires sourced
industry and cross industries from : :
: : . from major and super major IOCs
top-tier technical and managerial : "
to cover key managerial positions
consultants

The skills and the commitment of the resources are key

factors in establishing competitive performance levels

Saras SpA SARAS 29



@ The Supply Chain Integration model for maximum value creation

» Market scouting and identification of
available opportunities

* Full evaluation of the integrated v Crude Oils, other feedstock, & finished products

supply chain M 3 rket « Economic characterization of opportunity
* Identification of criticalities and « Evaluation of logistic and operational
corrective actions S 1 constraints
couting

.

SCORE
Supply Chain
Optimisation for
Refinery Excellence

4 ®

Appraisal Planning

* Break-down of monthly production
programme into weekly runs
v’ Set-up of specific operational instructions
v" Implementation & daily fine-tuning

» Scheduling of selected opportunity in
the monthly production programme
v Purchase of “test” cargo

v' Assessment of actual performance (technical)
in the refinery

v’ Exploitation of logistic flexibility

Saras SpA
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@ Saras Trading SA launched in Geneva, a key European hub

Agent for Saras for
physical supply and
sales ...

... and for risk
management activities

Focus on 3rd party
physical trading on
both crudes and
products and related
paper transactions

Saras

Retains:

Planning & Supply
Chain Management

Logistic activities

Back office

Credit risk management
Treasury

Controlling

Operates:

Operations & back-
office activities

Credit risk management
Treasury
Controlling

Saras Trading SA will have with dual role: Agent to maximize refining

results and 3rd party Trader to achieve additional earnings

Saras SpA

SARAS
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@ Saras Trading SA will fully exploit Saras S&T strengths

Saras' S&T strengths Expected Benefits

Location advantages

The new company in s

Geneva is an Enabler of +

the Supply Chain
integration...

... with the additional benefit
of entering the pure
trading business,

leveraging on history and

people

Saras SpA
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Business Plan 2017 — 2020
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Outlook for 2017

Lighter maintenance cycle compared to 2016 implies more runs, lower fixed costs and EBITDA reduction

Market conditions expected to remain supportive
Target to achieve a premium of approx. 3.5 $/bl above EMC benchmark

due to scheduled maintenance

01/17 Q2/17 Q3/17 Q4/17
expected expected expected

REFINERY
Crude runs Tons (M) 3.4 3.6+3.7 3.7+3.8 3.7+3.8 14.4 +14.7

Barrels (M) 25.1 26.0+27.0 | 27.0+28.0 27.0+28.0 105 + 108
Complementary feedstock Tons (M) 0.4 0.3+05 0.3+05 0.2+04 1.2+18
EBITDA reduction due to USD (M) 32 1=+3 7+10 1+3 41 = 48
scheduled maintenance
IGCC
Power production MWh (M) 0.7 1.00+-1.10 | 1.10+1.20 | 1.10-+1.20 3.90 =4.20

Saras SpA

SARAS
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Business Plan 2017 — 2020 main assumptions

Business Plan Market Scenario Business Plan Operations & Fixed Costs
Brent Dated $/bl 525 55.0 60.0 65.0 Refinery Crude Runs  Mtons Approx. 14 +14.5
Gasoline crack spread $/bl 10.0 10.0 10.0 10.0 Refinery other feedstock Mtons Approx. 1.0+1.5
ULSD crack spread $/bl 11.0 11.5 12.8 15.0 :
LS Fuel Oil crack spread  $/bl  -13.0  -13.0  -13.0  -15.0 IGCC Power production TWh Approx. 4.2+4.5
Total Fixed costs .
Exchange Rate € 110 115 115 119 (Refining + Power) €M Approx. 360370

Note: Market Scenario assumed in Business Plan based on IHS Markit forecast
(Nov. 2016) and Reuters Poll for Exchange Rate

Outlook for crude oil markets

Global oil supply expected to remain robust over the plan period

«  OPEC cuts will likely be offset by ramping-up E&P activities in US (light sweet) and in North-Eastern Caspian Sea (light sweet
crude and condensates from Kashagan), as well as production increases in Libya and Nigeria

Outlook for “light sweet — heavy sour” price differential
«  Shrinking in 2017 due to OPEC production cuts (mainly heavy-sour), and increase of light sweet supply

- Material widening in 2019-20, driven by “IMO — Marpol VI” regulations:

v From Jan. 2020 bunker fuel maximum allowed Sulphur percentage down from 3.5% to 0.5%
v Heavy and medium sour crude oils expected to increase their discounts vs. Brent
v Increase in premium of light sweet crude oils (more suitable to produce bunker fuel at 0.5% Sulphur)

Saras SpA s



Positive scenario triggered by IMO regulation, and...

Message

SOUTCE:. Wood Mackenzie

g

Trusted commercial inteligence

WWW. WODIm 3G, Com

Saras SpA

Growth in global demand to slow from 2018

2020 will see a boost in distillate demand from IMO’s
switch in marine fuel

Investments in conversion & coking capacity are
outpacing new crude unit capacity

Gasoline investments continue to improve product quality
Distillate investment continue to increase global supply

More complex refinery capacity means lower runs
required to meet global demand

Costal, deep conversion units will see a boost to refinery
margin with IMO legislation
Refinery margins will see a positive step change in 2020

as they increase runs & fill upgrading capacity to meet
additional distillate demand for IMO compliance

() Wood Mackenzie

isk Analytics By

According to Wood Mackenzie, a
leading independent market
consultancy, IMO regulation will
trigger:

Large increase in marine gasoil
demand in 2020 (sustained
through 2025)

Relevant investment in
conversion and coking capacity
for lower complexity refineries (to
find ways to dispose of Fuel Oil
production)

Refining outlook is positive:

Margins will see a positive step
change in 2020

Costal, deep conversion units
most favoured

SARAS
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...Saras ideally placed to exploit market development

The MARPOL VI legislation will provide support for Europe’s
deep conversion units

2015 — Corporate Net Cash Margin ($/bbl)

7.0 - 40%
ENCM ($/bbl) (LHS) B Resid upgrading coastal (RHS) ®Resid upgrading (RHS)
6.0 - = mRefineries investing (LHS) - 35% E
- 30% 2
5.0 = -
=
=]
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< - 20% 3
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Mackenzie

A Verisk Analytics Business

Source: Wood Mackenzie — Refinery Ewvaluation Model

c\

Saras is ideally placed to play this scenario:

» Widening of “heavy-sour / light-sweet” differential will increase Saras premium to EMC Benchmark margin

« Transformational investments are not necessary: Saras IGCC plant already efficiently converts heavy part of
the barrel into precious electricity, as well as steam and hydrogen which are sent back to the refinery

Saras SpA s



Specific upgrades of existing units to further boost profitability

Visbreaking revamping

* Final decision on investment aimed at consolidating the site’s operational
configuration & Group’s profitability after the CIP/6 expiry to be taken in 2018

* Recent developments of “IMO — Marpol VI” regulations outline a long-term
scenario with progressively widening discounts for heavy sour crude oils

* Under this scenario the revamping of the Visbreaking Unit would:
> Enable production of cheaper feedstock (i.e. heavier TAR)
> Increase the % of heavy sour crude oils in the refinery feed

150 -200 M€ CAPEX

* Expected benefits from revamping of the Visbreaking Unit:

> 1 1GCC power train dedicated to self-consumption, leading to
savings for system and dispatching charges for the refinery

> Higher runs of heavy sour crude oils in the refinery, leading to
cheaper cost of refinery feedstock

| "‘ > %S ~1.0TWh self consumed
+ ~3.6 TWh sold

Heavier and sour slate

Saras SpA
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Saras Improvement Initiatives and CAPEX Plan

Business Plan Group “committed” CAPEX*

Mé€lyear .
Tot. “committed” CAPEX
250 - Included in 4-year plan ;
[ \
1
200 | I ) 190
- 1
160 I S 150 145
150 - I
1
1
100 - I
1
50 - I
1
1
0 T T I T T T T
Avg. 2017- | 2017E 2018E 2019E 2020E
2020

1.  Further “non-committed” CAPEX refer to a portfolio of additional refinery upgrades,
to be evaluated on a yearly basis

Expected EBITDA from Improvement Initiatives

Mé€lyear
=
-~ 7
-
-~ a’\[l
e T
15 \ f”’
-
2017E 2020E
Saras SpA

Main development CAPEX included in Plan

Logistics upgrades: jetty upgrade for berthing of larger
vessels, and extensions of crude oil lines

Northern plants: BTX revamping, Splitter improvements,
and power station upgrade

Southern plants: FCC oxygen enrichment, Chiller for LPG
recovery on fuel gas network, other minor works

Energy efficiency: New FCC blower and power recovery
unit (Expander); internal power grid reconfiguration; new
steam and fuel gas interconnection between Northern &
Southern plants

Operational Improvements included in Plan

Steam management across the site
Increased focus on heat exchangers’ efficiency
Improved energy performance tracking / control

39
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Segments profitability outlook

Segment

Comments

Refining

Power
Generation

Marketing

Saras SpA

EMC Benchmark margin at 2 =2.5 $/bl (based on reference scenario)

Saras’ premium to EMC Benchmark from approx. 3.5 $/bl in 2017 to
approx. 4 $/bl in 2020 (including improvement initiatives and additional
benefits deriving from Integrated Supply Chain Management)

EBITDA of approx. EUR 200M/year
Electricity produced to be sold according to CIP6/92 tariff

EBITDA of approx. EUR 10M/year

Profitability recovery coming from cost rationalization and implementation
of initiatives for optimization of sale channels & working capital

EBITDA between EUR 20--25M in 2017

EBITDA between EUR 5-=-10M in the period 2018-20, due to the expiry
of incentives on ~80% of the installed capacity

40
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Sources and uses of cash (Cumulated 2017-2020)

M€
Cash generation
underpinned by a

positive scenario for

the refining industry
in next 4 years

Bl Generation
Il Absorbtion

Liquidity available to
remunerate Shareholders
and for new initiatives
(presently notincluded in
Business Plan)

~ 400

[
Investing to keep |
leadership and :
readiness to seize | .
market opportunities, ! 500 +700
even beyond 2020 |
[

Cash from CAPEX Working capital, Available
Operations “committed” interest expenses liquidity
2017-2020t and taxes

1. Cash Flow from operations = EBITDA — Linearization effect on Power Generation — others
2. Variability for Cash Flow generation derives mainly from range assumed for EMC Benchmark margin

Saras SpA
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Cost Optimisation Programme prudentially not included in the Plan

Cost Optimisation Programme Approach and main levers

* Cost optimisation programme started in early 2017 * Bottom up approach: project managed and driven by the
process owners
+ Effects — prudentially not included in the Plan — should
compensate a sizeable portion of growing costs associated » Focus on reduction of inefficiencies at all levels
with environmental regulations and inflationary cost drifts
* Levers to be exploited: volumes, processes, technological
* Expected savings to be incorporated in subsequent updates innovation
of the business plan
* Process reengineering
* The main areas which will be targeted are the following:

CAPEX

1

Bottom-up,
structured
approach

General expenses, services and ICT

Maintenance

Oxygen, nitrogen, electricity and raw water
2

Profitability
improvement &

3
Catalysts, additives, chemicals and global services

Liquidity
generation for
new initiatives

Environmental remediation and waste disposal

competitivenesg
boost

Industrial performance
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# Saras programme to enhance efficiency and know-how A a1 saras

A 3-steps digital transformation journey
from vision to industrialization

INDUSTRIALIZATION

|~ LANDASCAPING |
| Analysis of | SEEDING INDUSTRIALIZATION

I technological : Test key technologies] Roll out of new application / technology
I

I I

I I

opportunities for
refining

on selected pilots to entire organization
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3 digital domains within Saras, with ~100 projects identified

A technology & mindset step change

Domains of the Saras

digital transformation program Landscaping

Asset Operations and Maintenance
advanced management

-Gk =O

&

60" g _
8@8€ ~ People

People

& mifE

NDUSTRY 4.0

Field force productivity
and safety improvement

Oil process

Oil process & supply
chain optimization

Oil
process

Total

8 priority pilots already launched, and currently being developed with Agile

methodology, as the first step for digital transformation and cultural change

Saras SpA
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Selected examples of the Pilots under implementation

A technology & mindset step change

IGCC
cycle optimization

Digitalization
of field workforce

Oil process

Crude compatibility
prediction

IGCC generates ~EUR 200M
of EBITDA every year...

...and the gasifier is the most
critical equipment of the IGCC
operational cycle

Machine learning algorithm to
predict failure and simulate IGCC
cycle optimization

a Cass:
| Gasster 31 | [EZZED]  Risk OfF:
Cycle =
N -
Month < . L]
. [
°
EZZED] Predicted Timeline / Cycle: 3/ Month: 7

Saras SpA

~2000 workers every day
within Saras' refinery...

...performing manual and
repetitive activities on the
fields

Simplified process and digital
tools to increase workers
productivity and safety

{ B . ]
| 4 o |

Wearable sensors

for safety

Digital device
for productivity
increase

] e ] ] )

> 40 crudes processed every
year by Saras’ refinery...

...with crude oil blending
being key process for margin
maximisation

Advance analytics tool to predict
blending compatibility

Input data ASIT estimation
Density  Suifur  Blend

ASIT

Crudes  ° APl % hp
- 350

i |Crude Oil 7% 85% Blend ASIT

Blend
E |
& 220

_— >110

z normal process

>90 and <110
2 Lokele 25 3% 10% }uossmleln process with
8 anti fouling additive
53
s -
w £ not possible to
3 [} process
2
o

—IEIEL
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Deep dive on Saras segments
* Refining



Key financial performance of the Refining segment

EBITDA

Comparable EBITDA
EBIT

Comparable EBIT

CAPEX

REFINERY RUNS

Crude Oil (ktons)

Crude Oil (Mbl)

Crude Oil (kbl/d)

Complementary feedstock (ktons)

EMC benchmark
Saras Refining Margin

Saras SpA

(91.2)
(61.2)
(197.0)
(167.0)

97.0

13,309
97.2
265
431

0.9
2.1

(153.6)
(127.5)
(261.0)
(234.9)

87.1

12,980
94.8
260
390

(1.2)
1.6

(496.3)
(140.1)
(640.7)
(261.8)

124.9

12,430
90.7
249
548

(0.5)
1.2

337.1
510.5
204.8
396.6

75.0

14,550
106.2
291
1,026

4.0
8.0

418.3
279.6
281.5
162.8

133.6

12,962
94.6
259

1,598

2.9
6.6

103.3
71.1
76.1
43.8

41.4

3,436
25.1

279
377

3.3
5.9

SARAS
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Complex and well balanced refinery configuration

Total cap. Yields
Key units # units (kb/d)! Diagram flow (%)2
TOPPING 3 300 0 LPG 2%
:
- <
VACUUM 2 105 REF
Z s ~
= =
VISBREAKER 1 41 o &
- L S I | R PETCHEMS \
FCC . %0 l % I .
Fluid Catalytic Crack. g L_E >
MHC > u : .
LL
S ~ B -1 &
CCR & | “— S >
REFORMER 2 50 x = -
X
h | g - 9%
Power Gen e
(IGCC) 3 20 0 ‘ -
> " FUEL OIL & } 6%
L - OTHER 0
High conversion to high-value products:
Petrochems, Gasoline, Diesel and Power
1. Calculated using calendar days
2. Yields are calculated net of “C&L” — values refer to FY 2016
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~4M cm of tank farm capacity and 13 berths

Tank Farm Marine Terminal
# k cm k bl # Dwt m Draft
—
\\\____________—,/
Crude 13 1,290 8,127 Deep sea up to
— 0000 berths for 2 300.000 20.7
<y VLCC '
Gasoline 60 1,000 6,300
\\\____________,’/
3 9 up to 12
Kerosene 11 114 718 65,000
\\______________,4/
—
Gasoll 35 694 4 372 Berths for up to
v
e Products 1 40,000 95
T Fueloit&
feedstock 33 885 5,975
v
1 up to 7
LPGs 47 72 454 6,000
Total 199 4,055 25, 546 13

Opportunity of expansion in the storage Flexibility for simultaneous loadings

capacity (gasoil/crude) of multiple products
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Health, Safety and Environment

Total Frequency Index! Sarlux and Contractors

X

12.9

Concawe?

1. Total Frequency Index: ratio between injuries and medical treatments versus total worked hours in the period
2. CONCAWE (CONservation of Clean Air and Water in Europe) is a European Organisation for Environment, Health and Safety within the oil industry

Saras SpA
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Deep dive on Saras segments
* Refining

« Power Generation

e Marketing

* Wind Energy

Group Financials



Key financial performance of the Power Generation segment

EUR million

2016

Q1/17

Comparable EBITDA
Comparable EBIT
EBITDA IT GAAP

EBIT IT GAAP

CAPEX

ELECTRICITY
PRODUCTION mwhr1000

POWER TARIFF ecentiown
POWER IGCC MARGIN $/bl

Saras SpA

226.8
147.0
178.3
133.2

8.7

4,194
12.2
4.2

182.4
109.5
184.8
131.2

16.9

4,217
11.9
3.8

240.4
174.7
147.9
85.9

6.8

4,353
10.1
4.8

207.9
111.1
168.2
105.0

9.1

4,450
9.6
3.1

195.4
96.3
133.9
68.6

9.6

4,588
8.1
3.3

43.9
20.9
3.0

(11.5)

4.0

735
8.8
3.4
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Saras IGCC plant is fundamental to convert “bottom of the barrel”

Sarlux site configuration

IGCC role

LPG...
Low Sulphur Gasoline...
crudes
Refinery
Diesel...
High Sulphur
crudes
LSFO...
Utilities

Bottom (TAR)
~1.2 Mton/year
@ 5-6% Sulphur

(hydrogen, steam, power)

Power
IGCC

e Three independent trains for gasification and power
production, with a total design capacity of 575 MW

Note: Arrow width proportional to material flow size, plant surfaces
proportional to Nelson Complexity Index. Semifinished products not shown

Saras SpA
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IGCC processes High Sulphur (HS) crudes

"bottom-of-barrel” and has 3 main outputs:

* Power
* Hydrogen
* Steam...

...making the IGCC very important even
after expiry of the CIP6 scheme

 Instrumental to economically process HS
crudes and to fully exploit the site assets

* Hydrogen and steam production are
necessary for refinery operations

* ~1TWh of power production will be self-
consumed to further reduce exposure to
power market

The IGCC operational flexibility will be
exploited with an integrated perspective

SARAS
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Deep dive on Saras segments
* Refining

* Power Generation

* Marketing

* Wind Energy

Group Financials



Key financial performance of the Marketing segment

EUR million 2012 = 2013 2014 2015 2016  Ql/17

EBITDA 18.0 16.0 (4.9) (5.1) 9.9 1.8
Comparable EBITDA 31.7 33.7 14.9 1.6 3.6 3.2
EBIT  (29.8) 7.6 (14.7) (16.3) 4.2 0.4

Comparable EBIT 19.8 25.3 6.4 4.7) (2.1) 1.8

CAPEX 8.2 3.7 3.0 1.2 14 0.2

SALES

(THOUSAND TONS)

ITALY 2,210 2,342 2,449 2573 2,298 496
SPAIN 1,584 1,310 1,234 1,388 1,787 374
TOTAL 3,794 3,652 3,683 3,961 4,084 870

Saras SpA
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Overview of the Italian and Spanish Marketing businesses

Spain:

.’ Saras Energia

Italy:
Saras SpA

@ ﬁ
SARAS

Main logistics flows

Spain wholesale
« 114kmc distillates storage in

310
i
Cartagena

+ ~10% share of wholesale market

v

Spain retalil
+ 101 service stations
— 86 fully owned
— 15 long term leased

Arcola La Spezia (owned) £

+ 200kmc storage for diesel mm
and gasoline

Venezia

Lacchiarella

Arquata ArCOIa .

Genova ©® °® + ~8% share of wholesale market
ayenna - Sea Terminal for up to 50kt DWT
Li\},mo + Logistics available for bunkering

Barcelona Civitavecchia \

\ Transfer depots network (3 party)
+ Logistics efficiently covers all richest

. Or t . . A -
el @HSIano /' Napoll ' northern and central regions (Genova,
» ~155kmc sold in 2016 o 1 La Spezia, Livorno, Civitavecchia,
\ . .
- Mainly located in the Med tributary, fii Sarroch : Venezia, Napoli and Ravenna)
with CLH Depots regional support Cartagena i + Strong position in Livorno, Venice and
) Civitavecchia
-7 Reaching further downstream
® Owned depot Gasoil/ Gasoline * |.e. resellers, unbranded service
stations, supermarket chains, etc...
@ Third parties depot
Sales | 5015 | 2013 | 2014 | 2015 | 2016 | Q1/17 Sales 2012 | 2013 | 2014 | 2015 | 2016 | Q117
(ktons) (ktons)
SPAIN | 1,584 | 1,310 | 1,234 | 1,388 | 1,787 374 ITALY | 2,210 | 2,342 | 2,449 | 2,573 | 2,298 496

An Integrated MED Market Player Offering Integrated Services
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Deep dive on Saras segments
* Refining

* Power Generation

e Marketing

« Wind Energy

Group Financials



Key financial performance of the Wind segment

EUR million 2012 2013 2014 2015 2016 Q1/17
Comparable EBITDA 20.0 22.7 20.5 17.2 23.8 6.9
Comparable EBIT 9.7 18.3 15.9 12.7 19.2 5.8
ELECTRICITY

PRODUCTION mwh 171,050 197,042 171,657 155,101 195,360 ) 51,268

POWER TARIFF  eceniewn 7.1 5.7 4.8 4.8 4.0 5.2

FEED-IN PREMIUM
TARIFF!  ecentkwn 8.0 8.9 9.7 10.0 10.0 10.7

1. Feed-in Premium Tariff since 15t Jan 2016 — previously Green Certificates

Saras SpA s



Wind segment

ULASSAI WIND FARM

» 96 MW (48 Vestas aero-generators), with
production ranging from 170 up to 200
GWh per year

» Operations started at the end of 2005

» Green Certificates granted until 315t Dec
2015, and later feed-in premium tariff until
2018 (same value as Green Certificates)

» Seven more years of feed-in premium tariff
(2025) on the last units installed (about 20%
of the installed capacity)

Sardeolica
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Deep dive on Saras segments
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Group Financials — Income Statements

EBITDA 176.0 71.7 (237.0) 556.0 638.1 160.4
Comparable EBITDA 210.7 117.7 139.0 741.0 506.6 125.6
DeA (442 (425.9) (47.4) (245.4) (246.7) (52.9)
EBIT (68.1) (354.2) (284.4) 310.6 391.4 107.5
Comparable EBIT 2.6 (75.7) (61.9) 518.9 279.8 72.7
Interest expense (28.8) (27.8) (40.2) (34.9) (30.0) (3.7)
Other (23.1) (1.6) 62.8 68.1 (53.0) 26.8
Financial Income/(Expense) (51.9) (29.4) 22.6 33.2 (83.0) 23.1
Profit before taxes  (120.0) (383.6) (261.8) 343.7 308.4 130.6
Taxes 31.4 112.5 0.0 (120.1) (112.0) (38.5)
Net Result (88.6) (271.1) (261.8) 223.7 196.3 92.1
Adjustments 54.9 186.9 178.2 102.7 (26.9) (45.5)
Adjusted Net Result (33.7) (84.1) (83.6) 326.3 169.4 46.6

(*) In Q2/13 the revision of CIP6/92 tariff structure according to Decree Law 69/13 caused a write-off (EUR -232M pre-tax) of the contract between Sarlux and the National
Grid Operator (GSE); In Q4/14 the afore-mentioned write-off was reversed (EUR +180M pre-tax), due to the implementation of new scenarios for gas and crude oil prices

Net Result (88.6) (271.1) (261.8) 223.7 196.3 92.1
(LIFO — FIFO) inventories net of taxes 27.0 43.4 293.8 75.8 (95.3) (31.8)
non recurring items net of taxes 25.3 148.3 (85.7) 29.7 45.5 0.0
Fair value of derivatives' open positions net of taxes 2.6 (4.7) (29.9) (2.8) 22.9 (13.6)
Adjusted Net Result (33.7) (84.1) (83.6) 326.3 169.4 46.6
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Group Financials — Balance Sheet

EUR million
Current assets 2,209 2,287 2,241 1,929 1,689 1,617
CCE and financial assets held for trading 342 545 669 883 449 296
Other current assets 1,867 1,743 1,571 1,046 1,241 1,321
Non-current assets 1,731 1,526 1,621 1,389 1,205 1,176
TOTAL ASSETS 3,940 3,814 3,862 3,318 2,894 2,794
Current Liabilities 1,817 2,015 2,506 1,445 1,423 1,310
Short-Term financial liabilities 167 181 550 203 203 158
Other current liabilities 1,650 1,834 1,956 1,242 1,220 1,153
Non-Current Liabilities 926 877 696 988 548 468
Long-Term financial liabilities 425 386 277 586 183 176
Other non-current liabilities 501 491 419 402 365 292
Shareholders Equity 1,197 921 660 885 923 1,015
TOTAL LIABILITIES & EQUITY 3,940 3,814 3,862 3,318 2,894 2,794
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Group Financials — Cash Flow

AIFRS —
Reported A Derivatives AITGAAP A workin
P (realized) Power . & CAPEX
EBITDA capital
and Forex segment

1. Includes CO, , wind tariff incentives, Energy Efficiency certificates and Taxes paid in the period

Saras SpA

- Generation
] Absorption

Interest
expense

A other!

Cash before
dividends
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Group CAPEX by segment

REFINING 97.0 87.1 124.9 75.0 133.6 41.4

POWER GENERATION 8.7 16.9 6.8 9.1 9.6 4.0
MARKETING 8.2 3.7 3.0 1.2 1.4 0.2

WIND 3.8 0.2 0.6 0.3 0.4 0.0

OTHER ACTIVITIES 1.6 1.7 0.9 0.6 0.6 0.1

TOTAL CAPEX 119.3 109.6 136.3 86.2 145.6 45.8

Saras SpA

SARAS



Group Debt Profile and Credit Lines

LONG-TERM DEBT MATURITY PROFILE (as of 31t Dec 2016)

) SARAS Group: Long Term Debt Maturity Profile
SARAS Group: Long Term Debt Outstanding
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Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 2017 2018 2019 2020 2021
¥ M/L Loan SARAS SpA 2015 150M€ B M/L Loan SARAS SpA 2015 50M€ ¥ M/L Loan SARAS SpA 2015 150M€ B VI/L Loan SARAS SpA 2015 50M€
! RCF SARAS SpA 2016 255M€ ™ M/L Saras Energia ZiRCF SARAS SpA 2016 255M€ B M/L Saras Energia

NOTE: all debt is unsecured

Group Credit lines EUR 3.1 bn
31%
In 2016, various refinancing operations were successfully L 15% | EUR 0.7bn
completed, including restructuring of all outstanding loans committed
and early repayment of a Bond issued in 2014. As a result,
interest cost are expected to be reduced by approx. 40%. 55%
I T T T 1
Bank M/L Term . Total

Guarantees Loans and Factoring

and Short Bonds

Term Loans
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Group Risk Management

Risk of changes in prices and cash flows

To mitigate the risks arising from oil prices variations (which impact on the refining margins and on the oil stock value), the
company enters into derivative contracts in commaodities, which involve the forward buying and selling of crude oil and products.

Exchange rate risk

To reduce both its exchange rate risk in future transactions and the risk inherent in assets and liabilities denominated in

a different currency to the functional currency of each entity, the company sets up derivative instruments which consist of the
forward buying and selling of foreign currencies (US dollars). Transactions expressed in currencies other than US dollars are
not significant and could only have a very low impact on the results for the year.

Interest rate risk

The risks relating to changes in cash flows caused by changes in interest rates arise from loans. The loan agreements
outstanding have been entered into at variable market rates. The company’s policy is to use derivative instruments to reduce
the risk of changes in interest cash flows.

Credit risk

The market in which the company operates mainly consists of multinational companies operating in the oil industry.
Transactions entered into are generally settled in very quickly and are often guaranteed by prime leading banks. Furthermore,
loans are systematically and promptly monitored on a daily basis by the Finance department. This risk is minimal and does not
constitute a significant variable in the business in which the company operates.

Risks of interruption of production

The complexity and modularity of its systems limit the negative effects of unscheduled shutdowns. The safety plans in place
(which are continuously improved) reduce any risks of accident to a minimum: in addition Saras has a major programme of
insurance cover in place to offset such risks.
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