Eni: Plenitude divestment may lead to SLB target miss

Josephine Richardson

Eni, the Italian oil major, has issued four Figure 1. Eni EUR bond spreads with maturity between 1 and 3
Sustainability-Linked Bonds (SLBs), one of years. Source: Bloomberg Finance L.P., accessed 1 Apr 2026.
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The second Sustainability Performance Target (SPT) which is used in all bonds, was to achieve 5GW
of renewable installed capacity by the end of 2025. Ongoing capex at its subsidiary Plenitude has
resulted in a year end figure of 5.8GW. However, Eni has reduced its ownership of this entity by 20%
(to an estimated 70%) as of November 2025. As a result, the final figure for Eni’s equity boundary
was reported to be 4.1GW, * and so the target for all SLBs seems not to be achieved.®

All SLBs seem to pay a total of 0.5% if any target is missed,® with full cost to Eni of EUR23.75mn.
Figure 1 shows current bond pricing, suggesting this has not yet been digested by the market, as
the SLBs are trading broadly in line or wider than vanilla bonds. The 1.5% 27s are an old bond
which may explain the tight spread.

The strategic choice to divest renewables is mirrored across the energy sector.” By embedding the
original commitment into an SLB, investors have greater accountability for the change in strategy,
and a financial hedge if they decide such investment is no longer aligned with their objectives.

! "Sustainability-Linked Financing Framework", Eni, Apr 2023.

2"SLBs: a summary of 2024 targets", AFll, 9 Jul 2024 and "Eni: a review of its SLBs", AFIl, 24 Jun 2025.
32024 net emissions 6.8Mt credits retired 5.9Mt, 2025 net emissions 4.7Mt credits retired 7.0Mt.

4Pgl7 and pgl68 of "Annual Report 2025", Eni, 18 Mar 2026.

® Eni has issued a statement confirming a target has been missed on the convertible bond, but nothing for
the other securities, downloadable from “Debt Capital Markets Documents”, Eni, accessed 31 Mar 2026.

® This is based on the “Step Up Event Notification Deadline” being the annual report publication date.
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Table 1. Eni EUR senior bond details. Source: Bloomberg Finance L.P., AFll, accessed 31 Mar 2026.

Estimated step-

Amount Modified up running
Description Issue Date Maturity Currency Outstanding ESG Label Duration value (bp)

ENIIM €1.2526s  XS2176783319 18-May-20  18-May-26  EUR 1,000,000,000

ENIIM €1.5 27s XS1551068676  17-Jan-17 17-Jan-27 EUR 750,000,000

ENIIM €3.62527s  XS2623957078 19-May-23  19-May-27  EUR 750,000,000 SLB 11 45.4
ENIIM €4.3 28s IT0005521171  10-Feb-23 10-Feb-28 EUR 2,000,000,000 SLB 1.8 27.7
ENIIM €1.62528s  XS1412711217 17-May-16  17-May-28  EUR 800,000,000

ENIIM €0.37528s  XS2344735811  14-Jun-21 14-Jun-28 EUR 1,000,000,000 SLB 2.0 25.0
ENIIM €1.12528s  XS1493328477  19-Sep-16 19-Sep-28 EUR 600,000,000

ENIIM €3.62529s  XS1023703090 28-Jan-14 29-Jan-29 EUR 1,000,000,000

ENIIM €0.62530s  XS2107315470  23-Jan-20 23-Jan-30 EUR 1,000,000,000

SLB
ENIIM €2.9 30s XS2637952610  14-Sep-23 14-Sep-30 EUR 1,000,000,000 Convertible 6.5 7.7
ENIIM €2 31s XS2176785447  18-May-20 18-May-31 EUR 1,000,000,000

ENIIM €4.2533s  XS2623956773 19-May-23  19-May-33  EUR 1,250,000,000
ENIIM €3.87534s  XS2739132897  15-Jan-24 15-Jan-34 EUR 1,000,000,000
ENIIM €1 34s XS2065946837  11-Oct-19 11-Oct-34 EUR 750,000,000
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1 Apr 2026 Document published

3 May 2026 Commentary on bonds updated to clarify bond was wide to the curve
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IMPORTANT DISCLAIMER:

This report is for information and educational purposes only. The Anthropocene Fixed Income
Institute (‘AFII’) does not provide tax, legal, investment, accounting, or any regulatory or regulated
advice or services. This report is not intended to provide, and should not be relied on for, tax, legal,
investment, accounting, or regulatory or regulated advice or services. Nothing in this report is
intended (i) as investment advice, as an offer or solicitation of an offer to buy or sell, or as a
recommendation, endorsement, or sponsorship of any security, company, issuer, or fund or (if) to
express a particular investment proposal in respect of a financial instrument or an issuer, or (iif) to
propose a particular investment decision in respect of a financial instrument or an opinion as to
the present or future value or price of any financial instrument or (iv) to recommend or suggest any
investment strategy.

AFll is not responsible for any investment decision made by you. You are responsible for your own
investment research and investment decisions. This report is not meant as a general guide to
investing, nor as a source of any specific investment recommendation. Unless attributed to others,
any opinions expressed are our current opinions only. AFll does not take into account your own
circumstances or assets and AFll assumes no direct or indirect responsibility or liability for any
investment decisions you make, and you remain fully responsible for your own research, legal and
regulatory compliance, and decisions.

Certain information presented may have been sourced from third parties. AFll believes that such
third-party information is reliable, and has checked public records to verify it wherever possible,
but does not guarantee its accuracy, timeliness or completeness; and it is subject to change
without notice.

Any reference to an issuer’s credjtworthiness or likelihood of positive or negative performance in
the current or future market is purely observational and should not be taken as a
recommendation, endorsement or advice in relation to such issuer or its securities.

AFll is a non-profit organisation that provides fixed income investors with the insights and tools
they need to align their portfolios with ambitious climate and nature targets. For more information
about the Institute, please visit www.anthropocenefii.org.
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