Regulations
of The Board

of Directors
Galp Energia,
SGPS, S.A.



ARTICLE 1
Scope

These Regulations establish the rules governing the organisation and functioning of the
Board of Directors of Galp Energia, SGPS, S.A. ("Galp” or “the Company”) and the rules of
conduct that, within such framework, are to be complied with by its members, in compliance
with the provisions of article 16, no. 1 of the respective Bylaws.

ARTICLE 2

Powers of the Board of Directors

1.

Save for matters entrusted exclusively to the General Shareholders Meeting, the Board of
Directors is the Company's ultimate decision-taking body, having the broadest powers of
management and representation. Accordingly, the Board of Directors is authorized to
adopt resolutions on any of the Company's management affairs and to perform all acts
concerning the Company's purpose not falling within the powers of other corporate bodies.

Without prejudice to the other powers provided for in the applicable law and in the
Bylaws, and in the delegation of powers resolution to the Executive Committee at each
moment in time, the Board of Directors is responsible, namely for resolving on the
matters listed in Appendix | to these Regulations.

The Board of Directors delegates the day-to-day management of the Company to an
Executive Committee, in accordance with and within the limits of the legal and statutory
provisions and in accordance with the approved delegation resolution.

The Board of Directors may also, under the terms and with the limits set forth in the
applicable legal and Bylaws provisions, specially entrust some of its managers to deal
with certain matters and also delegate powers in specialized, permanent or temporary
commissions ("Commissions").

ARTICLE 3

Conduct of the members of the Board of Directors

1.

The Board of Directors and each of its members shall perform their duties in accordance
with the corporate interest and with the applicable legal and statutory provisions, taking
into account the Company’s objectives, the long-term interests of its shareholders and
the sustainable development of the Galp Group activity, without prejudice to the
consideration of the interests of other stakeholders, including creditors, employees,
customers and members of the communities in which the Group operates.

The members of the Board of Directors must also comply with the duties of care and
loyalty and other legal and statutory duties and act with the diligence of a judicious and
orderly manager.

The Board of Directors appreciates the importance of ethical conduct in the pursuit of
the Galp Group’s business, and therefore promotes compliance with the Code of Ethics
and Conduct by the Company.

Without prejudice to the provisions of article 14 of these Regulations, the members of
the Board of Directors have, strictly for the performance of their duties and in
compliance with the limits applicable under the law, the By-Laws and these Regulations,
access to the necessary information, in particular by means of access to documents or
information or clarifications provided by company employees, to assess the company ’s
performance, status and prospects developments, including namely, the minutes,
documents supporting decision taken, convening notices and the papers of the
Executive Committee meetings.
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5.

The members of the Board of Directors shall promptly inform this body, specifically its
chairman, of the facts that may constitute or give raise to a conflict between their and
the company s interests.

ARTICLE 4

Composition of the Board of Directors

1.

The number of members of the Board of Directors shall be determined by the General
Shareholders Meeting in accordance with the Bylaws of the Company, between nineteen
and twenty-three directors.

The Board of Directors comprises members with executive functions and members with
no executive functions, the latter being greater in number to ensure effective capacity of
monitoring, supervision and evaluation of the activity of the Executive Committee.

The Board of Directors comprises a number of independent directors sufficient to
efficiently ensure the functions given to them and appropriate to the governance model
adopted, to the size of the Company, to the complexity of the risks enhance to its
business, to its shareholding structure and the respective free float.

The Chairman of the Board of Directors shall be appointed by the General Shareholders
Meeting.

The Board of Directors, pursuant to a proposal from its Chairman, shall appoint two Vice-
Chairmen, establishing their corresponding functions, one of them being, inherently, the
director appointed to Chairman of the Executive Committee.

ARTICLE 5

Chairman of the Board of Directors

1.

Without prejudice to other powers provided for in the applicable law and in the Bylaws,
the Chairman of the Board of Directors shall:

a) Coordinate the activity of the Board of Directors;
b) Representthe Board of Directors and the Company;

c) Convene and conduct the works of meetings of the Board of Directors, deciding on
all matters concerning its functioning;

d) Monitor and ensure the proper implementation of the resolutions of the Board of
Directors;

e) Supervise the relationship between the Company and its shareholders, in
compliance with the provisions of Articles 2 and 3 of these Regulations;

f) Promote a culture of debate in which the Board of Directors takes the necessary
steps to ensure that the non-executive directors monitor the activity of the
Company and of Galp Group;

g) To ensure that the non-executive directors receive in a timely manner all
information necessary for the full performance of their duties, namely, and in
general, information on any business that may have significant influence on the
profitability or financial liquidity of the Company or of Galp Group and all
information deemed relevant and abnormal in thelife of the Company or of its
controlled companies and, in particular:

(i) In the last quarter of each year, information about the business plan
proposed for the following financial year, as well as factual and
circumstantial motivation of the respective options;

(ii) Until the end of the month of April of each year, full management
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report concerning the preceding year;

(iii) Quarterly information concerning the assets and development of the
business of the Company and of Galp Group.

The Chairman of the Board of Directors is not a member of the Executive Committee.

To assist him in the performance of his duties and responsibilities, the Chairman of the
Board of Directors will establish a support office that will be headed by an employee of
the Company or of any of its controlled companies, who shall have sufficient knowledge
of the legal and regulatory rules and of the Bylaws applicable to the Company and of the
activities directly or indirectly carried out by the Company (“Chief of Staff”).

The Chief of Staff may attend, with no right of intervention, the meetings of the Board
of Directors, of the Executive Committee or of any other Committees in which the
Chairman of the Board of Directors or any non-executive member of the Board of
Directors has the right to participate or attend.

The Chief of Staff is bound by a duty of confidentiality with respect to the matters
discussed in meetings to which he attends, as well as to facts and information that come
to his knowledge as a result of the exercise of his duties, and such duty shall survive the
termination of his functions.

ARTICLE 6

Non-Executive Directors

1.

In addition to the exercise of its powers not delegated to the Executive Committee and
of those that are specifically delegated by the Board of Directors, the non-executive
members of the Board of Directors have a role of monitoring, evaluating and supervising
the executive management.

The Board of Directors shall comprise at each time an appropriate number of
independent directors, and each of its members shall present by the end of each
calendar year, updated information to the Company for assessment of the independent
status of a suitable number of its members.

The non-executive directors shall promote and participate in defining, within the Board
of Directors, the strategy, main policies, corporate structure and decisions that should
be considered strategic for the company due to their value or risk, as well as assessing
their fulfilment.

The non-executive directors may not perform management functions in more than 4
listed companies which do not belong to the Galp Group.

One of the independent non-executive directors may be appointed by the independent
directors as a lead independent director, responsible for:

a) Acting, whenever necessary, as an interlocutor with the chairman of the Board of
Directors and other directors; and

b) Ensuring the availability of the necessary conditions and means for the
performance of the functions by the independent directors.

ARTICLE 7

Executive Committee

1.

The Executive Committee is comprised by five, six or seven directors with appropriate
qualifications, recognized management skills and proven professional experience, being
appointed by the Board of Directors.
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2, The Chairman of the Executive Committee (CEO) is appointed on the proposal of the
Chairman of the Board of Directors and chairs the Executive Committee.

3. The delegation of powers to the Executive Board shall be decided by the Board of
Directors, covering the powers set out in Appendix Il to these Regulations.

4. The Board of Directors will provide guidelines on the framework of responsibilities to be
considered by the Chairman of the Executive Committee for the functional allocation of
areas of specific action to each of the members of said Committee.

5. The members or some members of the Executive Committee shall integrate in whole or
in part the boards of directors of the following companies controlled by the Company:

a) Petrogal, S.A;
b) Galp New Energies, S.A,;

c) Galp Energia, E&P, B.V. (ha qualidade de ManagingDirectorsA);
d) Galp Energia, S.A.

6. The management of the companies mentioned in number 5 above, as well as of the other
companies in a control relationship, shall be subordinated to the Company, which may,
for this purpose, issue binding instructions under the law.

7. The members of the Executive Committee shall not exercise executive functions in
companies with shares admitted to trading on a regulated market that are not part of
the Galp Group, nor non-executive functions in more than two companies with shares
admitted to trading on a regulated market that are not part of the Galp Group.

8. The Executive Board shall draw up a Regulation defining the basic principles and rules
governing its organization and operation, consistent with the By-Laws, the delegation of
powers by the Management Board and these Regulations.

9. The Executive Committee shall submit the regulation referred to in the preceding
paragraph to the approval of the Board of Directors and approves it at the first meeting
that takes place after its establishment.

10. The Chairman of the Executive Committee shall regularly inform the Chairman of the
Board of Directors of the agenda of the meetings of the Executive Committee on the
decisions taken at its meetings and such other matters as it deems relevant for the
proper performance of the duties and responsibilities of the Board of Directors.

11. The Chairman of the Board of Directors and any two other non-executive directors may

request directly from the Chairman of the Executive Committee information on the
activity of the Executive Committee.

12. In accordance with the applicable legal provisions relating to the relationship between
the non-executive members of the Board of Directo#
with to non- members of the

of the to
andtoa to that the Board of Directors.
The of the of
The and for the of his
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