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ENI BBI LIMITED

DIRECTORS’ REPORT

The directors present their report and the audited financial statements of the company for the year ended
31 December 2012

Principal activity
The company ceased trading activity during 2011
Results for the year

The results for the year are set out on page 5 of the financia! statements A loss after tax for the year ended 31
December 2012 of £24,000 (2011 loss £67,000) was transferred to reserves

Dividends

The directors do not recommend the payment of a dividend {2011 - £nul)

Business review and future company developments

Various new opportunities for the future of the company are currently under consideration by the directors
Principal risks and uncertainties

The management of the business and the execution of the company’s strategy are subject to a number of risks
The directors manage these rsks at a group level in conjunctron with the ultimate UK parent company, Ent UK
Luruted For this reason, the directors believe that a discussion of the company's nsks would not be appropnate
for an understanding of the development, performance or position of its business The principal nsks and
uncertainties of the ultimate parent company and its subsidianies, including those of the company, are discussed
in the directors’ report of EMISp A

Post balance sheet events

There are no post balance sheet events since the year end

Directors

The present directors of the company are listed on page 1 and have held office throughout the year with the
following exceptions

e O Chacon was appointed as a director on 10 Aprl 2012
o M Talamont resigned as a director on 10 Aprl 2012

Certain directors benefit from qualifying third party indemnity provisions in place dunng the financial year and at
the date of this report

Financial instruments

Detalls on the use of financial instruments and financial nsk management are included in the relevant notes In
the financial statements




ENI BBI LIMITED

DIRECTORS' REPORT

Statement of directors' responsibilities in respect of the Directors’ Report and the financial statements

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with International Financial Reporting
Standards (IFRSs) as adopted by the European Union Under company law the directors must not approve the
financial statements unless they are satisfied that they give a true and far view of the state of affairs of the
company and of the profit or loss of the company for that period

In prepanng these financial statements, the directors are required to

select suitable accounting policies and then apply them consistently,
make judgements and accounting estimates that are reasonable and prudent,
state whether applicable IFRSs as adopted by the European Union have been followed, subject to any
matenal departures disclosed and explained in the financial statements, and

+ prepare the financial statements on the going concern basis unless it 15 nappropriate to presume that
the company will continue In business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial pesition of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006 They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregulanties

Provision of information to auditor

The directors, as at the date of this report, have confirmed that insofar as they are aware there I1s no relevant
audit information (that 1s, information needed by the company's auditor in connection with preparing their report)
of which the company’s auditor Is unaware, and they have taken all the steps that they ought to have taken as
directors In order to make themselves aware of any relevant audit information and to establish that the
company’s auditor 15 aware of that information

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and Ernst &
Young LLP will therefore continue 1in office

By order of the Board

&al Bello

Secretary

1 March 2013




ENI BBI LIMITED

INDEPENDENT AUDITOR’S REPORT

Independent auditor's report to the members of Eni BBl Limited

We have audited the financial statements of Eni BBl Limited for the year ended 31 December 2012 which
comprise the Statement of Comprehensive Income, the Balance Sheet, the Cash Flow Statement, the Statement
of Changes in Shareholders’ Equity, the Statement of Accounting Policies and the related notes 1 to 9 The
financial reporting framework that has been applied in ther preparation 1s applicable law and International
Financial Reporting Standards (IFRSs) as adopted by the European Union

This report Is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them in an auditor's report and for no other purpose To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement set on page 3, the directors are responsible
for the preparation of the financial statements and for being satisfied that they give a true and fair view Our
responsibility 1s to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropriate to the company's
circumstances and have been consistently applied and adequately disclosed, the reascnableness of significant
accounting estimates made by the directors, and the overall presentation of the financial statements In addition,
we read all the financial and non-financial information in the directors report and financial statements to identify
matenal inconsistencies with the audited financial statements If we become aware of any apparent matenal
misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opinion the financial statements

* give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of its loss for the
year then ended,

= have been properly prepared in accordance with IFRSs as adopted by the European Union, and

« have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception
We have nothing to report In respect of the following matters where the Companies Act 2006 requires us to
report to you If, in our opinion
¢ adequate accounting records have not been kept, or returns adequate for our audit have not been
recewved from branches not visited by us, or
the financial statements are not In agreement with the accounting records and returns, or
certain disclosures of directors’ remuneration specified by law are not made, or
we have not received all the information and explanations we require for our audit

En\ﬂ' > 79“"—’) l’(‘"ﬂ

Wilham Testa (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

1 March 2013




ENI BBI LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2012

2011 2012

Notes £'000 £'000

Foreign exchange (loss) / gain 3 2 (25)

Other service costs and expenses 4 (54) 1

Operating loss (52) {24)

Loss before taxation (52) {24)

Taxation 5 (15) -

Loss for the year (67) (24)

Other comprehensive income for the year, net of tax - -
Total comprehensive loss for the year (67) (24)

All results are from continuing operations and total comprehensive loss for the year 1s attributable to the
equrity holders




ENI BBI LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2012

Balance at 1 January 2011

Total comprehensive loss for the year
Share capital reduction (note 8)
Balance at 31 December 2011

Total comprehensive 0ss for the year

Balance at 31 December 2012

Share Retained Shareholders’
Capital Deficit Total Equity
£'000 £°000 £000
1,200 (622) 578
- (67 (67)
(1,200) 1,200 -
- 511 511
- (24) (24)
487 487




ENI BBI LIMITED (Registered Number: 02556415)

BALANCE SHEET
AS AT 31 DECEMBER 2012

2011 2012
Assets Nofes £'000 £'000
Current assets
Cash and cash equivalents 6 1,315 561
Total assets 1,315 561
Liabilities
Current liabilities
Trade and other payables 7 804 74
Current tax habilities 5 - -
Total liabilities 804 74
Shareholders’ equity
Share capital 8 - -
Retained earnings 9 511 487
Total shareholders’ equity funds 511 487
Total shareholders’ equity and liability 1,315 561

The financial statements from page 5 to 13 were approved by the Board on 1 March 2013

On behalf of the Board

O Chacon
Director




ENI BBI LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2012

Cash flow from operating activities
Net loss for the year

Adjustments for:
Tax charge for the year

Changes in working capital:
(Decrease) / increase In trade and other payables

Cash (used In) / generated from operating activities
Tax pad

Net cash (used in) / generated from operating activities
Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at 1 January

Effects of exchange rate on cash and cash equivalent

Cash and cash equivalents at 31 December

2011 2012

Notes £ 000 £ ‘000
(67) (24)

5 15 -
7 202 (730)
150 (754)

(127) -
23 (754)
23 (754)

1,292 1,315

6 1,315 561




EN! BBi LIMITED

STATEMENT OF ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of the financial statements are set out below

General Information

The company 1s a imited labihty company incorporated and domiciled in the UK

Basis of preparation

These financial statements have been prepared In accordance with International Financial Reporting
Standards (IFRS") as adopted by the European Urion, IFRIC Interpretations and the Companies Act 2006 as
applicable to companies reporting under [FRS The financial statements have been prepared under the
historical cost convention

Adoption of new and revised Standards

The following standards, amendments and interpretations to existing standards, 1ssued by the International
Accounting Standards Board (IASB) and endorsed by the EU, are relevant to the company and are effective for
the first ime in the current year but have no matenal impact on these financial statements

o]

Amendments to IFRS 7, ‘Financial Instruments Disclosures’ — these amendments introduce additional
disclosures, designed to allow users of financial statements to improve ther understanding of transfer
transactions of financial assets, including understanding the possible effects of any nsks that may remain
with the entity that transferred the assets

The following standards, amendments and interpretations to existing standards relevant to the company are
not yet effective and have not been early adopted by the company in these financial statements

o]

o]

IAS 1, ‘Presentation of Financtal Statements’, effective for annual periods beginning on or after 1 January
2013, amended to change the grouping of items presented in Other Comprehensive Income,

IAS 19 'Employee Benefits', effective for annual periods beginning on or after 1 January 2013, the revised
standard includes a number of amendments For example, the ability to defer recognition of actuanal gans
and losses {1 e, the corndor approach) has been removed Also there are new requirements to disclose
quantitative information of the sensitivity of the defined benefit obligation to a reasonably possible change
in each significant actuanal assumption

IAS 27, ‘Separate Financial Statements’, effective for annual periods beginning on or after 1 January 2013
- amendments tnggered by IFRS 10 and IFRS 12 to the portion that addresses the accounting for
consolidated financial statements,

IAS 28, ‘Investments in Associates and Joint Ventures', effective for the periods beginming on or after 1
Janhuary 2013 1AS 28 sets out the requirements for the application of the equity method of accounting for
investments in associates and joint ventures,

IFRS 11 ‘Joint Arrangements’, effective for annual accounting penods beginning on or after 1 January
2013 IFRS 11 overhauls the accounting for joint ventures (now called joint arangements), in particular,
the transition from equity method to proportionate consclidation for investments in jointly controlled entities
(referred to as joint operations under IFRS 11),

IFRS 12 ‘Disclosure of Interests in Other Entities’, effective for annual accounting pencds beginning on or
after 1 January 2013 IFRS 12 requires extensive disclosures enabling users of financial statements to
evaluate the nature of, and nisks associated with, interests in other entities and the effects of those
Interests on financial statements, and

IFRS 13 'Farr Value Measurement’, effective for annual accounting periods beginning on or after 1 January
2013 IFRS 13 replaces the gwdance on farr value measurement in existing IFRS accounting literature with
a single standard




ENI BBI LIMITED
STATEMENT OF ACCOUNTING POLICIES

Adoption of new and revised Standards (continued)

The following standards and interpretations have been issued by the IASB, but have not been endorsed by the
EU for therr apphcation to become mandatory

o IFRS 9 ‘Financial Instruments’, effective for annual accounting penods begnning on or after 1 January
2015 IFRS @ amends the classificatton and measurement of financial instruments, and

o Amendments to IAS 12, IFRS 1, IFRS 7 and improvements to IFRSs 2009-2011, effective for the periods
beginning on or after 1 January 2013

Financial instruments

Loans and recewvables

Loans and receivables are non-denvative financial assets with fixed or determinable payments that are not
quoted 1n an active market They are included in current assets, except for maturties greater than 12 months
after the balance sheet date These are classified as non-current assets Loans and receivables are classified
as trade and other receivables and cash and cash equivalents in the balance sheet

Taxation

The current income tax charge 1s calculated on the basis of the tax laws enacted or substantively enacted at the
balance sheet date Management periodically evaluates positions taken in tax returns with respect to situations
in which applicable tax regulation i1s subject to interpretation It establishes provisions where appropnate on the
basis of amounts expected to be paid to the tax authorities

Foreign currencies

The company's functional currency 1s Sterling

Transactions denominated In a foreign currency are converted to Sterling at rates ruling at the date of the
transaction Assets and labilities denominated in functional currencies have been translated at the rates ruling
at the balance sheet date The resulting exchange gains or losses are recogmsed in the income statement
The year-end exchange rate of Sterling to US Dollari1s 0 6185 (2011 — 0 646)

Revenue recognition

Revenue I1s recognised when the amount can be reliably measured, and it 15 probable that future economic
benefits will flow to the company

Other income

Other iIncome comprises revenue fram the provision of services, and other miscellaneous income This income
1s recognised when the services are provided

Cash and cash equivalents

Cash and cash equivalents comprise the company's current bank accounts and cash short-term deposits with
an origina!l matunty of three months or less

Related party transactions
The company has compled with the requirements of International Accounting Standard (“IAS”) 24 — Related

party disclosures in these financial statements Transactions with related parties are disclosed in each relevant
note

10




ENI BBI LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1 Parent undertakings

The company’s iImmediate parent undertaking 1s Eni UK Limited

The company's ultimate parent undertaking, Eni S p A a company incorperated in Italy, will produce
consohdated financial staternents for the year ended 31 December 2012 which will be available from Eni
S p A - Exploration & Production Division, Direzion e Uffici, Via Emilia 1, 20087, San Donato Milanese,
PO Box 12069, (20100) Milano

The parent company of the largest and smallest group into which the company I1s consolidated 1s Em
SpA

2 Directors and employee information

None of the directors received any emoluments in respect of therr services to the company during the
year (2011 - £nul) and the company had no employees (2011 - nil)

3 Foreign exchange gains
2011 2012
£'000 £ ‘000
Foretgn exchange (loss) / gain 2 (25)
4 Other service costs and expenses
2011 2012
£'000 £ ‘000
Third parties 54 {1)

This year and last year's auditor's remuneration was borne by Em UK Limted For the purpose of
disclosure, a fair allocation of the audit fee to the company would be £384 (2011 - £461)

11




ENI BBI LIMITED

NOTES TO THE FINANCIAL STATEMENTS

5

Taxation
The tax charge for the year comprises
2011 2012
£000 £'000
Current tax @ 24 5% (2011 — 26.5%)
Foreign taxes Iin respect of previous periods 15 -
Total tax charge for the penod 15 -

Factors affecting tax charge for the year

The tax assessed for the period 1s higher (2011-higher) than the standard rate of corporation tax
applicable to companies in the UK of 24 5% (2011 — 26 5%} The differences are explained below

2011 2012

£'000 £'000
Loss before taxation {52) {24)
Taxation on loss before tax @ 24 5% (2011 - 26 5%) (14) {6)
Income not taxable - {4)
Expenditure not allowahle for tax 14 -
Foregn taxes in respect of previous periods 15 10
Total taxation 15 -

Other group companies have agreed to surrender for no consideration, taxation losses under section 99
Corporation Tax Act 2011 sufficient to cover the UK taxable profits for the company for the year

Cash and cash equivalents

2011 2012
£'000 £000
Third parties 1,315 561
Trade and other payables
2011 2012
£'000 £:000
Parent company - Eni UK Limited 468 17
Trade payables
Third party 1 -
Affilate Company
Eni Australia Lirmited 335 57
804 74

12




ENI BBI LIMITED
NOTES TO THE FINANCIAL STATEMENTS

Share capital

Authorised* Allotted, called up
and fully paid**
2011 2012 2011 2012
Number Number £000 £'000

Ordinary shares of £1 each - - - -

*On 15 June 2011, the company adopted new Articles of Association which also amended those
provisions of the Memorandum of Association which by virtue of s 28 of the Companies Act 2006 form
part of the Articles of Association, including the removal of the Authorised Share Capital clause

** On 30 Nevember 2011, the company reduced its share capital to 1 ordinary share in comphance with
the requirements of Companies Act 2006 The corresponding balance was transferred to retaned
earnings

The company’s objectives when managing capital are to safeguard the company’'s ability to continue as
a going concern In order to provide returns for the shareholder and to maintain an optimal capital
structure to reduce the cost of capital In order to maintain or adjust the capital structure, the company
may adjust the amount of dividends paid to its shareholder

The company's capital structure fully satisfies its capital requirements and has no necessity or intention
of altering the current position

Retained earnings

2011 2012
£'000 £000
At 1 January (622) 511
Share capital reduction 1,200 -
Loss for the year (67) (24)
At 31 December 511 487

13




