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Welcome

Massimo Vacca
Head of Investor Relations and Financial Comms, SARS

Thank you very much. Good afternoon ladies andlger@n. Thank you for joining us today for
the conference call on SARAS results for the Fpsarter 2015.

Hopefully you all received the analyst presentatidrich we discuss today. However if needed the
presentation can also be found as usual on ouritgedisher in the homepage or in the section
dedicated to investor relations.

Our agenda today will be the usual one. We wilttstéth our Executive Vice President and
General Manager Mr Dario Scaffardi who will illuste the overview of the results and he will also
cover the highlights of the period.

Subsequently we’ll pass the word to Mr Corrado @oab, our Chief Financial Officer, who will
provide a detailed review of the results for eaakifess segment and he will also discuss the key
financial figures of the group.

Afterwards back again to Mr Scaffardi for the Ootaand the Group Strategy. And finally we will
be glad to take your questions. So Dario pleasfidbeis yours.

Dario Scaffardi
Executive Vice President and General Manager, SARAS

l. Highlights: Group Results
Thank you Massimo, good afternoon ladies and geatheand thank you for attending our call.

Finally we see a reverse in the market, the fitsdrtgpr 2015 has seen a very bullish market for
refining and our numbers reflect this. This trerasvgtarted in the second half of the last quafter o
2014 and is mainly due to the weakness in the canibdenarket and a robust demand for oil
products in Europe as well as other areas of thédwo

Our company has continued in its focus on produacedficiency, on self-improvement. We
continue to carry out the programmes that had Iséered years ago and which are giving very
positive results.

We have integrated the ex Versalis petrochemicaitpivhich the acquisition was finalised at the
very end of last year: it has become operationaitakanuary %L and things have gone very, very
smoothly and we are actually ahead of scheduld theprocess of integrating systems, personnel
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and information of the plant and we are alreadintryo take full advantage of the added flexibility
that the control of this plant is giving us.

We keep on monitoring our financial position, tret financial position of only negative €38m is
extremely solid and Corrado will give you full eaphations later on about it.

If we look at the market we've seen a very, vergcspcular result for gasoline cracks which,
particularly in March, were above their five yeareeage. This has given also to us a positive
impact but it has also given us an opportunity essime have full control of the reforming units of

what we now call Sarlux North plants which are #e Versalis units. We have maximised

production of gasoline to take full advantage @& tery favourable market conditions so Corrado
will show you later on we have actually lighteneditde bit our crude slate in order to produce

more naphtha and increase runs through the twoméig units that we now control.

On the diesel side the market has been quite statiiea robust demand from all areas and for the
first time we are starting to see signs of recowvergemand in Europe and also in southern Europe,
which has always lagged behind northern Europe.

The situation on the crude oil continues. Theycarige a lot of opportunities in the crude oil marke
and we look hopefully at the developments of thacpealks between Iran and Europe and the US
because we think this will provide quite a lot oferesting opportunities for companies such as
ours.

If we look at the margin results we will see tha posted a solid performance in Q1 which does
not reflect fully the results we have achieved tue¢he fact that we had an inventory bill in the

very last part of Q1 and Corrado will explain irtalebut basically what happened is that we were
not able to load all the products that we had dliyesold due to adverse weather conditions that for
a period closed down our port and quite a lot d¢feotports in the Mediterranean, so a totally
temporary condition but Corrado will explain veryich.

Also it's worth noting that the decrease in mangirthe Power side is notional — the results of the
Power segment are absolutely constant and actuidlybeen a good month, although we
concentrated some maintenance in the power seattibrei first month of the year. But due to the
increase in runs the way this margin is calculatedded just the quota between Power EBITDA
and actual refinery runs: if refinery runs increttie margin increases. So it has no physicaltink
this, it's a convention that we’'ve been using fany years but it needs to be taken with a pinch of
salt of course.

| think that now it's much more interesting if Cado goes into a little bit more detail on the
various segments so he can explain the varioustgffeore closely and then we will be pleased to
answer your questions.
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Corrado Costanzo
CFO, SARAS

Segment Reviews

1. Refining
Well thank you Dario. Certainly a good quarter afteny, many disappointing ones.

Finally margins were satisfactory and also we ditl Imave any major maintenance scheduled —
there's always some maintenance going on but rgpttumparable to what we did last year. So also
physical output was up 12% and every major plarg waand running.

The bottom line is a U-turn in our EBITDA over tkame period of last year also a very dramatic
increase over Q4 of 2014. As we repeatedly saithduhe last call Q4 was like a transition period

and for a number of reasons which we already haagisised it could not show fully the benefits of

the new and developing market conditions. Now,@sgan see the benefits are there.

Also the exchange rate played a role. I'm sureofiljou remember that we have a sizeable long
dollar position in terms of markets are basicathlar-based and costs, especially operational costs
and also capex are basically euro-based and ciehdy the dollar strengthens we benefit.

Then, having said that, in fact we produce moregmahan we can actually show pursuant to both
the FIFO and also the LIFO mechanics. In other wddrio was hinting at an unusual inventory
build-up at the end of the quarter, because ofvice@ther during the last couple of weeks of March
we were not able to shift very substantial quasgitf products, so we had this significant build-up
of inventories, which means two things: one affdbis working capital, and we’ll discuss that

later; but also one affects our reported incomgdaraicome. In other words when you build up

inventory your new inventory must be booked, underlboth on the FIFO and LIFO as average
cost of production — so average cost of raw mdtphies an add-on element which is the average
cost of production. You cannot recognise any margin

However if we were to market those commodities atcould not actually get rid of in a physical
sense things would be very different. So basiddléy/build-up was done at cost, but the margin is
not, and cannot be embedded in our financial perdmice. This is a general rule that applies both
to FIFO and LIFO. LIFO’s more constant but when y@ve a build-up you have to recognise that
build-up as cost. Once we reverse, and we aredrptbcess of reversing this build-up, then the
margin will be booked.

So we're talking about a few hundred thousand tertitrees a significant margin, in excess of 8
dollars/euros per barrel. So actually 300,000 terwaeuld be about one million barrels and you can
easily do the math. So there is some margin thas dwt show in Q1 and then will show in
subsequent quarters and as | said we are alreddg process of reversing that position.

And that's probably the trickiest area to discuss refining in Q1, everything else was quite
straightforward and most parameters were in ourdav
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2. Production and Crude Oil Slate

| could say that quarterly Production and Crude $héte are never particularly significant and are
hard to discuss. And to an extent we could saywatried to maximise gasoline production and
therefore we processed a lot of light or extra swesdes. However the variations bear in mind our
guarter vis-a-vis year. So always to be taken withint of salt. But this was the driver behind this
quite dramatic swing in the API of our crudes. 8 we try to be opportunistic whenever we can
and we try, as we've continued to say over thesy@aradapt to market conditions as quickly and
as much as possible.

3. Fixed and Variable Costs

Fixed Costs, again one quarter is never a partiguaeaningful indication but from an absolute
standpoint €61m overall we keep our guidance wigcaround €240m and clearly in dollars per
barrel terms everything changes because when goouwghput is higher the number goes down.

And variable costs also in terms of dollars perdddvenefit from lower pricing of some of these

costs and also from the fact that we have intedrtite Versalis plant. Also the ratio between fixed
and variable will be somewhat different startings thear so we’re going to have to again look at
these numbers with an open mind because the meghi when you go from a fee-based activity to
owning the plant not only are you looking for protian benefits and synergies but you are also
switching between the cost categories — fixed aarthile and utilities and stuff will be somewhat

different so you cannot expect the same resultsxdovthe very last million of euros.

4. Power Generation

Moving on to Power Generation, Power Generatioraligays a non-issue in terms of IFRS
EBITDA which tends to be constant except when inW@are required to update the EBITDA
projections for the following years based on cartaechanics of these calculations. Then up to Q4
you'll be seeing more or less the same numbehaliitne.

Italian GAAP is clearly more down to the point. does reflect the prevailing tariff and the
throughput in that quarter and yes we were sho®B&m Italian GAAP which is in line with last
year’s Italian GAAP more or less but lower than @y lower than Q4? Because we performed
some shutdown maintenance during Q1 and therelfi@reéhroughput was somehow lower than a
year ago and also quite lower, 6% lower, than Q4.

We however maintain our guidance in terms of Ital@AAP EBITDA at €180m because we see
production picking up and no major maintenance igatd be performed in the next three quarters.
So we’ll go back to higher quarterly figures.

The power tariff also being 40% somewhat fixed &0Qélo indexed to gas is very much similar to
the last quarters and you might remember that gaegpare somewhat in line over all these
guarters and since the gas markets are at thig pignificantly decoupled from oil markets and
you can see that in the stability of the poweffttatill around 10 euro cent/KWh.
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5. Fixed and Variable Costs (IT GAAP)

Costs really a non-issue very much in line. Hera yaght see variable cost also significantly
down from last year but again the input costs ameswhat lower and fixed costs again we'’re
staying with the same guidance and clearly youleare swings worth a few million euros from
quarter to quarter.

6. Marketing

Marketing was a little bit more problematic and gias are definitely tight. Marketing is the sector
that tends to suffer when refining margins are logbause even the most marginal refinery tries to
step up its throughput as much as possible so séthese marginal refineries are inland refineries
and therefore they do have an effect on wholesal&@ting margins.

This happened in Italy and to a lesser extent as&pain. And there's also an element of
seasonality, as you can see from the graphs typicerketing is somewhat weak. Product density
also plays a role and these margins tend to beeavéakhe winter and stronger in the summertime
but we have to admit that last quarter was morepticated than your usual Q1.

7. Wind Power

Then Power, power is a non-issue. Q1 instead shasreverse compared to Marketing, usually it's
more windy in the wintertime and therefore you makere money in the wintertime. And it's
obvious from these graphs and tariffs tend to bblst— around 15 euro cent/KWh and therefore
any change really is down to production, which nse#imt | would not obviously project an
EBITDA of 8.6 times 4 because in this particulaseave most probably will be seeing lower
values around the middle of the year and then ppcht the end, and so the guidance remains the
same more toward 20 — 25 and then it's pretty stabl

8. Financials - Net Financial Position

Let's take a look at interest of time at our batstieet figures. Well our net financial position

went from about 100 positive to 40 negative. We the¢ as a non-issue and first of all we kept
saying over the years that the net financial pmsitan change by €100m in a matter of days and
that's very hard to control, it depends on whelioer were able to actually ship one or two cargoes
more or less. So the whole thing is quite unpradhiet and any variation around €100m is really a
non-issue in our experience.

There was an inventory build-up, however the buiid-as | was saying before also did not
recognise the margin. So the value that you see doeincorporate the margin on the additional
hundreds of thousands of tonnes. And overall wetWwaok to a somewhat balanced ratio between
current assets and current liabilities, after thewhat hectic moment of last quarter when we saw
a continuing and sharp drop in the price of all main commodities.

So | would say that at this point we can switclowo future strategy.
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Outlook and Strateqgy

Dario Scaffardi

l. Outlook & Strategy
Thank you Corrado.

Well second quarter 2015 is looking pretty goode Btrength of the market is continuing, actually
by certain aspect, it's actually stronger becauseare seeing quite a strong physical demand for
products. Q2 is also a period in which there istaof maintenance from other refineries so there is
quite a lot of capacity which is offline. But byethvay our maintenance has been pushed back a
little bit we have some minor maintenance that wtgally schedule for Q2 and we decided to
postpone it to Q3 since we were looking at a vemotirable period in Q2. We try also to play a
little bit of luck in these things because gengralhenever we schedule maintenance margins are
strong. So this bears good for the margins of QBth® way it's not just a question of luck we are

a significant player in the Mediterranean so wheneve are offline of course the market improves
because we are an important source for all of tediddrranean market.

On the crude oil side it's continuing to be veryodasupply from a variety of places in the world
and this offers us great opportunity to exploit Yagious differences in the arbitrage that we see i
the market and this | would say that the mediunotm-term outlook is quite favourable for us
because we believe that unless some unpredictatitecal situation arises the amounts of crude
available on the market should continue to incremsehe medium term. So offering good
opportunities to people like us.

We have continued in our programmes of self-impnoset with strong determination and the fact
that the market has improved has not deterred @mnatment to these programmes. Actually we
are in the midst of obtaining some extremely irdBng results by integrating in an even more
proactive manner, our supply chain that goes frioendhoice of crude oils, to the actual purchase,
to the way we run them.

The refinery has given very, very good technicafgenance during Q1 and things are running
guite smoothly. We are enjoying the benefits conimogn the euro/dollar exchange rate of course
which is an added bonus. As | mentioned at thenmegy the process of integrating the former
Versalis unit within Saras has gone very smootinig @e are basically over with the bulk of the
work in this respect.

We are continuing to have very good cooperatiorhvatir shareholder Rosneft, although as
mentioned during our general assembly the actuahwercial JV has been put on hold for obvious
political reasons that advise to move cautiouslyhis respect for the time being until the overall
political scenario will not change, but our coopera with them is extremely intense and as a
matter of fact we have received the go ahead framBoard to open a trading company in Geneva
that will be able to fully exploit the possibilisghat our commercial side has.
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All other sectors have had a positive outlook. Powextremely stable and we are also benefiting
from the fact that crude oil prices have decreasguificantly but Power in Italy has decreased but
not in the same level so it's offering further oppaities.

Oh yes, | forgot the maintenance schedule we haeéireery a month during the year we expect it
to be close to almost 15 million tonnes. We hawaesgecondary units that are going to go into
maintenance in Q3 — nothing significant but of s@uin an environment of high margins the
impact of even minor maintenance is slightly higllean what we have seen in the past in an
environment of very low margins. The impact is low.

So thank you very much and we will be pleased swan any questions you might have.

Questions and Answers

Matt Lofting — Nomura

Thanks. Two questions if | could please? Firstlgt jan throughput, clearly a good operational
guarter in Q1 which helped margin capture, could pt confirm on a more medium term basis
where you see throughput levels incorporating th@rdution over the Versalis unit and what you
think is achievable on an annualised basis goimgdal in years where you don’'t have material
turnaround effects?

Secondly you highlighted the strength in marginartgrs in Q2 as well could you just talk about
where you see crude spreads and whether you'trsetiing some of those feedstock opportunities
that you talked about with the full year? Thanks.

Dario Scaffardi

Thank you, Matt. Well in terms of throughput thedance that we gave is, if | remember correctly,
between 14.4 and 14.9, but our aim actually isyt@nd hit the 15 million mark in this year which

is the sort of level that we are able to achieveaimormal year that doesn’'t have important
maintenance, we always have maintenance becaasebhiy plant with a lot of units, but in a year
that doesn’t have any major maintenance this igegable.

| think the question that you asked regarding tlees®lis acquisition is very interesting and thank
you and let’'s say that the acquisition of the Vissanit does not give us the capability of
increasing primary runs, so we’re not really abléntcrease throughput. It gives us added flexipilit
in what type of throughput we have. So let’s sat the have an added optionality in being able to
process lighter crudes because then we are altékeocare of the products of the feedstocks that
come out from the lighter crudes. So lighter crpdeduced is basically naphtha, or more naphtha
and with control over the ex Versalis, we like @l ¢t now Sarlux North, we are able to process
this naphtha.

We are also able to take advantage of other sosiif we don’t have naphtha because again our
objective is very commercial so there just mightabsituation, and I'm talking theoretically, in
which it's more convenient to run heavy crudesymu have spare capacity on the reforming units
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and then we just buy naphtha and import naphthanadmise it by importing feedstocks. So we
have a range of weapons that we can use.

In terms of margins we still have some very intengssituations on the crude oil. One of the most
interesting situations that has developed in retemes is the fact that Somo, the national oil
company of Iraq, has decided to market a new godderude. Somo, Irag was marketing two
grades from the Arabian Gulf, or Persian Gulf, tiare exporting a crude called Basrah and they
actually called it Basrah Light although it's netally a light crude, it's a heavy crude. And from
the Mediterranean area they would export a crutlecc&irkuk which is slightly heavier but less
high in sulphur. Since the peace broke out, orbafdruce between Kurdistan and the Iraqgi central
government the exports of Kirkuk have significanthcreased — they were basically blocked
before. So this is a further area of opportunityctwe might, or might not, take advantage of but
it's helpful to the market.

As | was saying they decided to market, insteatth@fsour a grade called Basrah Heavy which is a
crude being about 29 API, if | remember corredtfg, something in the range of 24 API so with
some very important discounts in terms of OSP I'tdoemember the exact differential but
Massimo will be able to tell you later on, it shibdde something like $4 less than the standard
Basrah. So this is a further interesting opporjurto I'm actually quite optimistic on the scenario
for margins going forward and for the opportunitieat we can bid.

Henry Patricot — UBS

Good afternoon everyone, thank you for the presental have two questions please, the first one
on Versalis you mentioned that the integrationhef &sset was slightly ahead of schedule and you
previously said that you expected a roughly €10aneiase in your EBITDA from these assets do
you still keep that €10m as your guidance or mate than that given the past three months, or past
four months now of operations that you've done?

And the second question is around this all tradihgast Europe going to open in Geneva, | was
wondering if you can share any detail on what wischange for your operations exactly? Thank
you.

Dario Scaffardi

Thank you, Henry. On the integration things arengowell, the guidance that we gave was €10m
on an annualised basis, I'm confident that thisdlesady been exceeded but we are not changing
our guidance, at least for the time being, we prédepossibly surprise by overperforming and
underpromising. But I'm confident that we will biglexto find areas to improve on that number, but
the guidance has not changed.

In terms of the Geneva question, thank you verylmherause this is an important move for us, we
have decided, on the basis of all the work thatdleshdy been done with our partners in Rosneft
that today it’s very difficult to operate effectlyeon the international crude and products market i
you are not based in one of the hubs and the meldsomdon and Geneva, at least in this part of the
world, of course I'm not talking about North Ameriobviously, or the Far East. So it's very
important to be based in an area where all ther glagers are. This gives a lot of opportunity for
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the people to connect, to tap a broad market depstonals that operate from one company to the
other. So we are going to set up a company — ttelslare still to be discussed but the primary

company will still be Saras. This company will ogter as an agent for Saras and so its prime
occupation will be to continue to do the busindsg tve’'ve been doing today. And our focus as a
company is to continue to follow the value chaid #me supply chain that goes from the choice of

the molecule of hydrocarbon we want to run and @abuy it and how we run it.

So the distinctive feature of Saras is to operata aontinuum so there's going to be no separation
in the way we operate.

As an add-on the mandate of this company will néedalso develop other commercial
opportunities but this will be a second stage afrse once it will be fully established that will be
sort of an independent business but its prime legsinwill remain fully integrated into our
activities.

Joshua Stone — Barclays

Hi, good afternoon. If | look at your very strongst result in the quarter underlying but more than
offset by working capital so I've got two questi@mart here, one is how quickly will the inventory
build during Q1 reverse out? Will it all come bankQ2?

And then related to that at what point in the ydaryou think is the right time to think about
dividends? Would you consider a special dividend?

Then a follow-up for that is just can you quicklgnéirm how much money is still owed to Iran?
Thank you.

Corrado Costanzo

Well thank you Joshua. Let's start from your figstestion. We are already in the process of, or
have already completed the process of going badkutanore normal average at inventory levels
although I'd like to stress the fact that inventtayels tend to have fairly wild variations and wha
we talk about is usually average inventory leviiswever - having said that - yes, we are releasing
inventory and levels are back to more in line vaitterage levels. It doesn’t take long — it was gust
matter of days. It was kind of unfortunate thasthad weather happened right at the end of the
quarter.

Cash flow appears to be quite strong but how tosfcam a strong cash flow into an explicit
decision about the dividend well that power staythwhe shareholders, let's say that interim
dividends are not that common in ltaly. There's @dot of bureaucracy involved and | would be
cautious for the time being and maybe discussdbige at a later stage.

Iran, we have chosen not to disclose exact amdhatsve owe to individual suppliers, or we are
supposed to receive from individual clients. | gast mention the order of magnitude as we've
been doing and the order of magnitude is a few techhillion.

14 May 2015



SARAS First Quarter 2015 Results

Joshua Stone

Okay that's helpful. Can | follow up just on a vet§ferent question on the Geneva oil trading
company why did you choose Geneva? Is it just bee&witzerland is outside the EU or is there
something else to do with the location there? Thank

Dario Scaffardi

No, it has nothing to do with the fact that it'steide the EU. Geneva, particularly for products, is

the actual trading hub. There are many, many compdmased in Geneva and our partners of
Rosneft are as well with their trading company daseGeneva. So in the choice between Geneva
and London it seemed more sensible for us to b@eneva. That's really the only reason. Also

there is a logistical reason Geneva is close tamso it's easy by car to access Geneva quickly. So
you don’t need to go to an airport so this is adesidadvantage as we imagine having frequent
meetings with our people there. But the main reasdrs an important oil companies trading hub.

Monika Rajoria — Societe Generale

Hello | just had one question today could you pdegugide us on the cash generation EBITDA post
2020, that is post expiration of the contract? khaou.

Dario Scaffardi

Well we don’t have any official guidance for thené being since actually the contract expires in
2021 so we still have some time. And it would tgkée a lot of time so it's a bit premature to talk
about it.

Our plan is, the reason why we are confident afakeel about what is going to happen is that our
refinery needs no significant investment to face ekpiry of this contract, so when the contract is
going to expire we are going to lose the incenpaet of this contract, which is money of course,
but at the same time we will have added opportesitso we are going to increase, as a plan, the
use of electricity within our plant so we will maxise internal use of electricity. Right now a 6t o
the power that runs the refinery is steam whicprsduced by burning oil products of some sort
and due to the new regulations in terms of emissgemeral we need to burn precious oil products
which are very low on sulphur so we will be ablede products, to sell, and we will use electricity
instead of power. This transition is going to requsome investment. As a matter of fact this
morning during our board meeting we asked, andimdda approval from the board to invest
several million euros in buying electrical machinbut we are talking figures that have four zeros,
so relatively modest figures in terms of — | madmiiatake on the zeros; it's seven zeros, sorry.
Everybody was perplexed here; | was talking in eeahthousands, so that's why | said four zeros.

And so we asked for authorisation and we receivet iswitch and to start buying electrical
machinery to move our compressors and so forth. tArsowill also have an added benefit in terms
of energy efficiency because in the meantime wesmiltch to more modern machinery.

So the basic line is that apart from this and otimisations and improvements that can always
happen to the units we don’t really need any shifhajor hardware. So we will become a player
on the power market, albeit with reduced powerhengrid since we will be using a lot more power
internally and at the same time we will not neegag for all the various costs that are associated
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with power in Italy because in Italy the powerglikh Germany and other countries, you are paying
for the base power but then you are paying fothel subsidies on the renewables when you buy
power. If you produce power yourselves, you aresabject to this.

So we are going to have a reduction in the pricel@dtricity but we expect that this is going to be
offset by the internal improvement that we are gdim make and also by the advantage that this
unit has being able to destroy very heavy and uvesavoury types of crude oil that we expect are
going to become even more available on the mak@0R0. If you just look at what's happening
in Iraq, Iraq was targeted to reach six or sevdhamibarrels per day of production which it's way
behind schedule of course but | think that we’rengdo get there at least by 2020. That's going to
put on the market a lot of stuff that's at 24 ARthw6% sulphur, and not many refineries,
particularly in Europe are able to deal with suttfffsSo we’re very relaxed in our view forward
although there are some challenges along the way.

Domenico Ghilotti - Equita

Good afternoon | have three questions. The firselated to the premium that you were able to
generate on benchmark in Q1 if | am correct bdsicalwas around $3 if | adjust for the
maintenance and also for the inventory build-up Bnander if in the current scenario, so in Q2
you are seeing the same ability to extract thisl kihpremium on the benchmark, so the conditions
are quite similar?

Second question is related to fixed costs and irgfjnl would like to understand if you are
including in these fixed costs the impact of thesé#s integration, if this is included in this &®
And if it is relevant also looking at your full-yeguidance?

And last question is related to potential buybatbu have a mandate from the AGM and | wonder
if you are ready to use it as a more flexible wastead of a special dividend to use the cash
generated?

Dario Scaffardi

Well thank you Domenico. Let’'s start from your lagtestion; this is the first good quarter after

several years of very, very challenging times. WantMmo see consistency through the quarters
before we decide exactly how to manage the casterdhrough dividends, buybacks or any other
instruments. So | think at the moment it's prematto really talk about this. Let's see some

consistency in the results and in the market carditand then hopefully we will be in the enviable

position deciding what to do with the cash at thd. &ut it's the sort of problem one likes to have.

| would ask Corrado maybe to help us on the otbsuas that you were talking about, the fixed

costs.

Corrado Costanzo

Well the fixed and variable cost as we’ve mentiobhedore will be somewhat impacted by this
Versalis acquisition because you don’t have theafathe fee was not that negligible and instead
you have limited fixed costs in terms of mainteregnaothing dramatic. And then obviously you
have to buy a little bit of personnel, but not muicta broader context because we also, with the
agreement of the unions, optimised the combineckfeare, so also the impact of personnel is

14 May 2015 11



SARAS First Quarter 2015 Results

somewhat limited. And then some variable cost afrse because of some input. But overall to
make a long story short yes we’re going to be geelranges vis-a-vis last year in terms of fixed
and variable costs in relative terms. But the dV@ackage still leads to more than, | mean fiffst o
all the guidance for those two lines is let's sapfemed from a broader picture because you're
talking about a few millions here and a few milkotinere and also we can confirm the addition to
EBITDA as at least €10m and we hope once we becuore familiar with the plant, and we are
becoming familiar really fast, that we hope to lideato somewhat increase this expectation of
€10m more significant number. We are currently \v@argouraged by what we're seeing.

In terms of a premium over the EMC benchmark ya@se&n your calculations and the drivers that
you mention are absolutely correct and we share yiew and so the EMC benchmark has been at
least up to now quite positive and we see no sifeeakening. And also all the plants are up and

running and therefore it is fair to say that wel wi able to achieve at least $3 premium, at least
this is our expectation.

Closing Comments
Massimo Vacca

Okay then if there is no further questions we wdikd to thank everybody for the attention this

evening and we look forward to speaking with yoa icouple of months for the second quarter and
first half 2015 results. Thank you and a good evgni
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