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The “Glossary and Abbreviations” of this Integrated Report may be found in Part IV of this report — Appendixes.

Other documents which form part of this Integrated Report are presented separately from the Integrated Management Report:
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Part | Information on the Company's shareholding structure, organisation and governance
Part Il Corporate governance assessment

Part lll - Consolidated and individual financial statements
Part | Consolidated financial statements
Part Il Individual financial statements

Part IV - Appendixes
1. Consolidated non-financial information
2. Supplementary Oil and Gas information (unaudited)
. Payments to public administrations
. Statement of compliance by the members of the Board of Directors
. Report and opinion of the Audit Board
. Independent report about sustainability information
. Glossary and Abbreviations
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https://www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/GalpRC20financialstatements.pdf
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Galp

Integrated management report 2020 | About the report

About the report

Galp's integrated report is intended to provide a global, transparent and
accurate account of the activities through which we create economic
value and our practices and principles of environmental, social and
corporate governance, including disclosure of performance results for
the year of 2020. The report allows Galp's performance to be assessed
in an integrated way, taking into account the relevant external factors
and incorporating information concerning the previous years, when
necessary.

The present report comprises four parts which form together the
Integrated Report 2020 as follows:

1 an Integrated Management Report which includes Galp's strategy,
operational, financial and sustainability performance during 2020, as
well as the main themes of corporate governance and risk

management;

1 the Corporate Governance Report, detailing the governance model
and practices;

 the Consolidated and Individual Financial Statements;

1 Appendices section.
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Leader in integrating best reporting
standards and guidelines

This report has been prepared according to the applicable standards
and globally recognised guidelines, namely:

1 International Financial Reporting Standards (IFRS);

1 the guidelines of the Portuguese Commercial Companies Code
(CSCQ) relating to the content of the management report,
including those pertaining to the reporting of non-financial
information introduced by Decree-Law no. 89/2017 of 28 July;

1 the model for reporting non-financial information by issuers of
securities listed on a regulated market presented by the
Portuguese Securities Market Commission (CMVM);

9 the provisions of the Portuguese Securities Market Code (CVM)
and of the Portuguese Securities Market Commission (CMVM)
Regulation no. 4/2013 referring to the annual corporate
governance reporting;

1 the provisions of the CVM for the reporting of payments made to
public administrations;

1 the International Integrated Reporting Council (IIRC) guidelines
for integrated reporting;

Leading today’s energy into our {.,7,;?

the Global Reporting Initiative (GRI) guidelines, GRI

Standards version, in the " In accordance -

Comprehensive" option, including the Oil & Gas STANDARDS
sector supplement guidelines relating to the

sustainability report (full report available here);

the Sustainability Accounting Standards Board
(SASB) for Oil and Gas, including Exploration &
Production, Midstream and Refining and Marketing
Standards (full report available here);

the recommendations from the Task Force on

Climate-related Financial Disclosure (TCFD)

of the Financial Stability Board (FSB) concerning Tcm
disclosure of climate-related financial risks

(full report available here);

the United Nations Global Compact (UNGC) principles (full report
available here);

the World Economic Forum, Measuring Stakeholder Capitalism
metrics and disclosure(full report available here);

the Sustainable Development Goals (full report available here);

the principles of inclusion, materiality, responsiveness and impact
set in the AAT0O0O Accountability Principles Standard
(AATOOOAP 2018) regarding sustainability information.


https://www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/Nonfinancialinformation2020GRIstandards.pdf
https://urldefense.com/v3/__https:/www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/SustainabilityAccountingStandardsBoardSASBEN.pdf__;!!IHJ3XrWN4X8!Z5dqdsUGR0Ff2u4cnzho6cNnM2Et9UfVyK35OdCR1nDABccuOlDq-X3Bo-mKrnKhjFNG$
https://urldefense.com/v3/__https:/www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/Nonfinancialinformation2020TCFDRecommendations.pdf__;!!IHJ3XrWN4X8!Z5dqdsUGR0Ff2u4cnzho6cNnM2Et9UfVyK35OdCR1nDABccuOlDq-X3Bo-mKrsFWcJ7G$
https://www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/Nonfinancialinformation2020GRIstandards.pdf
https://www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/Nonfinancialinformation2020GRIstandards.pdf
https://www.galp.com/corp/Portals/0/Recursos/Investidores/SharedResources/Relatorios/EN/2020/Nonfinancialinformation2020GRIstandards.pdf
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Galp's financial statements were prepared in accordance with IFRS
standards, with the cost of goods sold and raw materials used valued at
Weighted Average Cost (WAC). When prices of commodities and raw
materials fluctuate, the use of this valuation method may lead to
volatility in results through gains or losses in inventories, without
reflecting the actual operating performance of the Company during the
period. This effect is called the inventory effect.

Another factor which may influence results are non-recurring items,
such as gains or losses from the sale of assets, impairments or
restructuring provisions.

In order to provide a better assessment of the Company's operating
performance excluding the aforementioned effects, Galp also discloses
its consolidated results on a Replacement Cost Adjusted (RCA) basis,
excluding non-recurring items and the inventory effect, the latter of
which due to the fact that the cost of goods sold and raw materials
consumed was determined using the Replacement Cost (RC) valuation
method. Galp's IFRS results are audited, RC results are reviewed by the
auditor, while RCA results are neither audited nor reviewed.

Regarding non-financial information, the information consolidation and

Leading today’s energy into our é"?‘:"”

The scope of work of Galp's Statutory Auditor/Certified Accounting
Entity, Ernst & Young Audit & Associados, SROC, S.A., for the Integrated
Report is as follows:

Financial
statements

Statutory and
auditor’s report on
the audit of the
consolidated and
individual financial
statements

Non-financial
information

Verification of the
inclusion of non-
financial
information
required under
decree-law
89/2017 of 28 July

Corporate
governance
information

Verification of the
inclusion of the
elements of the
corporate
governance report
referred to in
article 245-a of
the CVM

Other information

Verification of the
consistency of the
management
report with the
financial
statements

reporting methodology covers all activities in which Galp has an interest
of 50% or more and when it has operational control. Whenever relevant,
this report also includes information on non-controlled activities in which
Galp holds a minority interest.

Galp aims to create the necessary trust to support stakeholders’
decision-making regarding the Company and, therefore, submits the
contents of this report to an external, independent and certified
assessment.
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With regard to the non-financial information disclosed in this Report, on
our website and in the GRI Standards and TCFD Recommendations, the
independent assurance report is issued by Pricewaterhouse Coopers &
Associados - Sociedade de Revisores Oficiais de Contas, Lda. , which
provides reasonable assurance on the Carbon Footprint (Scopes 1and 2)
2020, and limited assurance on the remaining non-financial information.

As a complement to this report, Galp publishes additional and detailed
non-financial information on its corporate website. Galp intends to
establish a constant and inclusive dialogue with its stakeholders. You
may send your opinion on this report, as well as ask questions about it,
to the Investor Relations team through the following contacts:

Galp Energia, SGPS, S.A.

Investor Relations

Tel.: +351217 240 866

E-mail: investor.relations@galp.com



https://www.galp.com/corp/en/sustainability/reporting/documents
mailto:investor.relations@galp.com
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Paula Amorim

Chairman of the Board of Directors the means made available by our Company and the contributions made
by our people.

The oil and gas sector was severely impacted during 2020 with the

pandemic environment due to COVID-19 leading to unprecedented We also ensured the stability of our operations, asset integrity and

declines in demand across all products, price competition for market balance sheet preservation to protect our financial position. The swift

share between oil and gas exporting countries, and very low refining adjustment to our investment plan played a key role. Despite operating

margins for several months. under most adverse conditions, Galp continued to deliver upstream
production growth, rapidly adjusted its commercial activities to

Our first priority was to safeguard the well-being of our people and successfully adapt to the new environment, and strengthened its supply

support the communities where we are deeply involved. We coordinated and trading activities to deliver a solid contribution.

our efforts with several national health entities, and | am very proud of
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Our refining operations, however, were significantly impacted by market
conditions. Structural challenges which have been building up for some
time accelerated during 2020, compounded by the regulatory context in
Europe and capacity additions from less regulated regions. Under such
circumstances, the Board of Directors took the difficult decision to
concentrate all refining activities in Sines and cease the refining
activities in Matosinhos. The site will continue to be a key element of our
logistic operations and we are evaluating alternatives better aligned
with future market trends.

We also made a bold move to accelerate Galp “s positioning for the
future of energy, becoming a leading player in solar power generation in
Iberia. At the end of 2020, our joint venture with ACS had over 900 MW
of solar PV capacity installed, with Galp’s current portfolio comprising
€.3,800 MW of high-quality projects expected to be rolled out over the
next three years.

Galp's upstream portfolio is made of world class assets, which combine
industry-leading cost competitiveness, longevity, and a carbon intensity
that is half the industry’s average. This is an incredible starting point
from which to continue to build an overall lower carbon energy business.
And we are committed to align ourselves with Europe’s net zero carbon
ambition by 2050.

Leading today’s energy into our {,7,;?

The Board of Directors will propose to the Annual General Shareholders’
Meeting a dividend of €0.35 per share related to the 2020 fiscal year.
This 50% reduction from the previous year reflects past performance
and the Board is much more confident with what lies ahead.

Andy Brown has joined us as CEO in early 2021 and we are thrilled to
have him leading the execution of Galp's strategy to thrive in the energy
transition. He will be supported by extraordinary people which, under
such difficult personal conditions, made this Company even stronger
during 2020.

| express a word of appreciation to our partners and to Galp’s team for
their outstanding dedication and commitment, in such a complex
environment. A last word for the shareholders to thank for their
continuous support and trust as we move forward on this journey.

Paula Amorim
Chairman of the Board of Directors
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Andy Brown

Chief Executive Officer Let me share with you the reflections of my first days at Galp:

Dear stakeholders, The Company holds an enviable upstream position, where the deep-
water portfolios in Brazil, Angola and Mozambique are truly world class.

I would like to start this letter by expressing my enormous admiration for Galp’s highly competitive portfolio is regarded as top tier in terms of

all Galp’s employees that, throughout this last year, gave their best for sustainability, both economically, with a very low production costs, and

this Company under unprecedented conditions. | am impressed by the environmentally, with one of the lowest carbon intensity levels in the

way Galp was able to take immediate actions to ensure the well-being industry. Galp also holds a solid refining position and has a strong brand

and health of its people, while maintaining its operations, and serving its supporting its commercial value chain across oil products, natural gas

customers’ needs. and electricity in Iberia and selected countries in Africa.

gic Framework Strategic execution Financial performance The journey to a Corporate governance >roposal of allocation

sustainable future of results
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Although traditionally more integrated in the oil and gas part of the We will share with you our strategy and roadmap on the Capital Markets
energy sector, as a lean and agile Company, Galp is capable of fast Day, to be hosted in May 2021, where | will be pleased to present our
paced adaptations and transformations. The strategic move made in value driven path, focused on pursuing sustainable growth, committed
2020, with the acquisition of solar photovoltaic projects in Spain, to deliver a differentiated investment opportunity for our shareholders.
allowed Galp to successfully integrate into the power value chain to

become the leading solar player in Iberia, with a robust platform in place | would also like to include a word of appreciation to all my predecessors,
to support future growth. who brought Galp to where it stands today. Well donel!

Galp has always focused on improving the sustainability of its activities. Finally, | will end as | started, with a word to all Galp’s People, who | have
Its performance in this area has been recognised by top ESG agencies as found to be profoundly committed to the Company’s future and with
leading in Europe. whom | will have the privilege to work with: | am confident that together

we will build an even stronger and more sustainable energy Company.
There are no doubts that this was one of the most challenging years in
the history of this industry. The shockwaves of this pandemic are still
being seen and markets are expected to remain uncertain. In addition,
the energy system is changing fast, meaning Galp will have to change
even faster to stay ahead.

| am, therefore, excited to take on the role of leading this Company
through such transformational times and | am very enthusiastic about
the future that lies ahead of us. We will continue to position Galp for the
future of energy and pursue a strategy aligned with the transition to a
lower carbon economy.

Andy Brown

Going forward, | will work diligently with the leadership team and the Chief Executive Officer

Board of Directors to reinforce the direction of Galp, allowing this
Company to thrive through the energy transition, maintaining a great
brand and being a great place to work. We have a high-quality portfolio
and we know our strengths, but we will need to sharpen our focus, to
become a leaner and more nimble organisation, so we can be better
prepared to address future opportunities and challenges.
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1.10.

Our presence

~ ,lJ. -

Upstream Commercial

Galp's Upstream portfolio is spread over several countries and is The Commercial business unit includes the sale of oil products,

divided into distinct maturity phases, from exploration, gas, electricity, lubricants and non-fuel retail to the B2B and
through appraisal, to development and production. These B2C segments. This approach enables Galp to better
projects are mostly distributed among three core areas: assess the needs of the customers and to provide

the pre-salt of the Santos basin in Brazil, Angola and tailored solutions across the geographies where it

Mozambique.

operates.

Y
<

71\

Renewables & New Businesses

The Refining & Midstream business unit includes all refining, The Renewables & New Businesses unit embraces the energy

cogeneration and logistics activities, the trading businesses of oil transition, by developing a sustainable and diversified portfolio of
products, gas and electricity. This unit ensures the sourcing and supply renewable energy generation and pursuing autonomous businesses

of energy products to our business. that can address new market segments with agility.

The Galp world
1.1 Our presence
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Upstream

| [H
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Refining
& Midstream

The Galp world
1.1 Our presence
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Commercial

b

Renewables
& New Businesses

Strategic Framework

Portugal
2. Spain
3. Brazil
4. Angola

5. Mozambique

Strategic execution

o0 A
ol I Py T
w28 B e
4 B

Financial performance

w AL
7. Guinea-Bissau %} @9 %
8. S.Tomé and Principe ¥4 T
9. Namibia % hat
10. Kingdom of Eswatini [F§
11. East Timor Y Hat

6. Cape Verde

Y

The journey toa Corporate governance Proposal of allocation
sustainable future of results
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1.2.

Value creation model

Inputs

&

Financial
Capital

@

Natural
Capital

W

Human
Capital

~

Intellectual
Capital

=

Social and
Relational
Capital

The Galp world
1.2. Value creation
model
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€8,021m

cost of goods
sold RCA

€898 m

capital expenditure

€1,473 m
supply and Services @
RCA
€49.8m €302 m

salaries

in the protection of people,
£ i and benefits

the enviroment and assets

Business Model

Galp assumes an integrated approach to sustainable value

creation, by anticipating risk, maximising apportunities and

building strong and lasting relationships with stakeholders.

000
9.9 millions m? :
«7 mlha €4.4m Business segments
38,863 TJ investment
¢ consumed primary energy in eco-efficiency Upst 6 tri 700 mb
in refining pstream countries mboe
11558 TJ 9 of which three core: 2P reserves
eletricity purchased ~ Brazil, Mozambique
o ] JJ. and Angola 1,720 mboe
K 2C contigent resources
130 kboepd
6’114 51 €210 wi overagegroduction 42 projects
employees nationality trainining
ﬁfl:j\\ IQI/[:\\ P by employee 187
'y hires Refining 330 kbpd 13.9 mton
43% 1 >169 thousand & Midstream refining capacity Oil products sales
Worriéni countries hours of training .. 87.1mboe 173 MW
I 1 Processed raw cogeneration capacity
mm materials
€14.6 % 14 Commercial 6.0 mton 22.9 TWh
.0 M >€1 80 m mgs_lte" degrees on total oil product total NG/LNG sales
innovation lengineering sales
and R&ED innovation and R&D since 2014
investment until 2025 ] 1,475 3.3TWh
— service stations total electricity sales
o 50 @ Renewab.les & Lorges.t 5°|°|-. 926 MWp
59'18 /O relevant partnerships with sector 99% New Businesses playerin Iberia Installed capacity for
free float and associations and entities w5 - renewable generation
local hiring = i
i
ol A3 372 GWh 98 ktonCO,
2,814 75% 766 ‘*. v Renewable energy Avoided emissions
suppliers local purchase volunteer hours generated
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€11,381m

RCA turnover

€1,570 m

RCA Ebitda

-€42m

RCA net income

attributable to the shareholders
of Galp Energia SGPS, S.A.

1.5x

net debt/
RCA Ebitda

€1,025m

cash flow from
operations

€0.35

dividend per share
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Outputs

O

5.9 million m3

waste water

7

contention losses that
reached the environment

0.07 Tier1
0.48 Tier 2

process safety
events rate

869 tonCO,

CO, (Flaring) - E&P Operated

27.9 kton

waste

56%

waste
recovered

COze - scope 1
3.1 mton

CO:ze - scope 2

0.04 mton

O.5LTIF

lost-time
injury frequency

(o)

fatalities

W

91%
trainees retention
after the first year

99%
employees
assessed

2.6%

turnover

7.47%

absenteeism

)

€4.57

ROI
on human capital

>100

innovation projects
implemented

=Y

6

technology
programmes in Upstream

Q

30

R&D projects
in Upstream in Brazil

CO;
7

CCUS projects

€21.4m

community investment

over 4,400

energy classes
in the past nine years

The Galp world
1.2. Value creation
model

&=

€12,890 m

economic value
distributed

&=

€2m

in relevant partnerships
with sector entities
and associations

7

whistle-blowing
reports received

57.°/o

resolved
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1.3.

Approach to materiality

Galp's material aspects are all those which can significantly interfere in
the ability to generate value for the Company and its stakeholders.

Potential material aspects

Following internationally recognised benchmarks, Galp identifies and
internalises the potential material aspects through the analysis of the
internal and external context, global, sector and Organisation trends and
benchmarking with peers and other reference companies.

Stakeholder engagement

Galp considers dialogue and stakeholder engagement essential in order
to know its key expectations regarding the Company's performance and
comprehend its views concerning the importance of each topic. This
feedback is obtained through a formal, periodic and systematic process
of listening to key Galp stakeholder groups.

The Galp world

Leading today’s energy into our {.,7,;?
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1.3. Approach to materiality

Materiality Matrix

The materiality matrix results from prioritising the most relevant aspects for key stakeholders (external) and for the Company (internal). For these issues,
Galp has set goals and targets whose progress is monitored and reported, namely through its Strategic Sustainability Plan.

@ Sustainable
K= energy A 1
portfolio

W e, o s (7
| l and retention Aspects Ethics

0]

@)
Human m /_\
W

[_\/_] Development

of human

UJ LU capital

rights

Otherrelevant aspects
Corporate governance | Risk management | Research, technology and digitalisation | Product and service portfolio quality | Product and service innovation

Sustainable supply chain management | Fiscal strategy | Climate strategy | Circular economy | Operational eco-efficiency | Biodiversity and ecosystems
Water management | Security | Health | Work practices and conditions | Local community development | Citizenship and philanthropy

of allocation

The Galp world Strategic Framework Strategic execution Financial performance
18 1.3. Approach to
materiality
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1.4.
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Contribution to the sustainable development goals

Since 2015, Galp has been committed to contributing towards the 17 Sustainable Development Goals (SDG) set in the United Nations Agenda 2030.

In order to meet these challenges and leave its unequivocal mark on the development of a sustainable future, Galp’s strategy and actions are in line with

the SDGs, particularly with those to which Galp contributes and impacts the most.

Thus, when framed within the sector where it operates and considering its activities, these objectives become especially relevant for the Company: Material

SDGs, direct SDGs and indirect SDGs.

Material SDG - Galp's Impact on Society

17 Tnceaus

15 PEACE, JUSTICE @

AND STRONG
INSTITUTIONS

17. Partnerships for the goals
* Member of the WBCSD and BCSD Portugal
+ Subscriber of the Voluntary Principles on Security and Human Rights

« Commitment to the 10 Universal Principles of the 18

United Nations Global Compact

13. Climate action

« Subscriber of the Task-force on Climate-related
Financial Disclosures initiative (TCFD) 145

+ Subscriber of the Zero Routine Flaring Initiative by 2030

922,095 tonCOe of avoided emissions through

renewable energy and energy solutions

QuALITY
EDUCATION

GENDER
EQUALITY
1 CLMATE

ACTION

12. Responsible consumption
and production

CLEANWATER
ANO SANITATION

12 RE‘S?DMWI

« €4.4 m real investment in 2020 in eco-efficiency projects ot

in refining
« Acquisition of 100% renewable electricity in our

operations in Portugal in 2021
+17% of reused water in refining

8 g

Material SDG Direct SDG Indirect SDG
718191121317 316111411516 11214]5]|10 o

The Galp world
1.4. Contribution to
the sustainable
development goals

7. Affordable and clean energy
< 20,600 m?* of biodiesel produced
+ 327,202 MWh of renewable energy produced

- 38% of marketed electricity from renewable sources

8. Decent work and economic growth
* 99% of local hiring
+10% of employees with less than 30 years

* 93% of employees covered by health safety insurance

9. Industry, innovation and

infraestructure

+ More than €181 m of innovation and R&D investment
planned until 2025

+ €14.6 minvested in innovation and R&D

+ Founder member of the Singularity University

Portugal and partner of the Heriot-Watt University
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1.4. Contribution to the sustainable development goals

Recognition for best sustainability practices

Galp's commitment to creating value through best practices in the
environmental, social and corporate governance fields has being
consistently recognised by the most prestigious independent
organisations.

In the Dow Jones Sustainability Indices, Galp was again ranked as the
most sustainable Company in Europe in its sector and the third best in
the world. In addition to repeating last year’s global score in this ranking
— the best ever in the company's nine years of presence in these indexes
— Galp also increased its percentile to 97 points. Galp leads the 2020
DJSI in the criteria of "Materiality", "Environmental Reporting”,
"Operational Eco-efficiency”, "Climate Strategy”, "Water Related Risks”,
"Social Reporting” and "Human Capital Development.”

The CDP Climate ranked Galp as one of the Oil and Gas companies that
most effectively enacted climate change-related best practices,
improving on the previous year’s record and achieving “Leadership A-"
level. The score beats the European regional average of “C” across all
sectors, as well as the “B” average for the Qil & Gas Processing sector, in
which only one out of three companies attained Leadership level. Galp
stood out for the integration of climate risks and opportunities in its
business strategy and financial planning and for its emission-reduction
initiatives.

The Galp world

A sntribution t

aina

During the year, Galp also confirmed its triple-A rating (AAA) at MSCI
and maintained its position in the top 5 among the 50 integrated Oil &
Gas companies assessed by Sustainalytics.

Galp was once more selected for the Bloomberg Gender Equality Index,
which assesses the practices and policies of gender equality of listed
companies, as well as transparency in the provision of information on
this topic.

For more information about the recognitions awarded to Galp in 2020,
please see our website here.

Wamberot
Dow Jones Mscl
Sustainability Indices SUSTAINALYTICS ESG RATINGS

Powered by the S&P Global CSA

9

FTSE4Good

;
B

EURONEXT

(Euronext Eurozone
ESG Large 80 Index)

_ e «
( = N
155 EsGr AN Bremee (ass 2020



https://www.galp.com/corp/pt/sobre-nos/a-galp/premios-e-reconhecimentos
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1.5.

Galp in the capital markets

Shareholdi f 31 December 2020
Shareholder structure sreleldingmae 2 ecember

Galp as been listed on Euronext Lisbon since 23 October 2006. 2
Qualifying
Holding 2

Galp's share capital comprises 829,250,635 ordinary shares with a

nominal value of €1, of which ¢.93% are listed on Euronext Lisbon. The Amorim Energid, B 33.34%

remaining shares, around 7% of the Company's share capital, are held

indirectly by the Portuguese State through Parpublica - Participacdes e | 7.48%

Publicas, SGPS, S.A. (Parpublica). All shares grant the same voting and

economic rights. 5.02%

At the end of 2020, approximately 86% of the free float, was held by

Massachussetts Financial 5 02
. - . . .029%
institutional investors from 34 countries.

Services Company

For more details on the shareholder structure, please refer to Part Il of BlackBockine 4.99%

this report - Corporate Governance Report, or our website.

The Bank of New York
Mellon Corporation 2.08%

50% Europe Black Creek Investment
46% North America Management Inc. 2.03%

4% Rest of the World

) 59.2% Free Float! @ 33.3% Amorim Energia B.V. @ 7.5% Parpublica

* Number of shares listed not held by long-term shareholders (closely-held shares)
2 The qualifying holdings in Galp's share capital as at 31 December 2020 were calculated in accordance
with the Article 20 of the CVM and were communicated to Galp in accordance with Article 16 of the CVM.

The Galp world Strategic Framework Strategic execution Financial performance The journey toa Corporate governance Proposal of allocation
2 1.5. Galp in the capital sustainable future of results
markets


https://www.galp.com/corp/en/investors/information-to-shareholders/shareholding-structure
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Galp share performance

Share price @ 31%t December, 2019 €14.90
At the end of 2020, Galp had a market capitalisation of around €7.3 bn, Share price @ 31%* December, 2020 €875
a 41% decrease compared to the end of 2019. The total shareholder Minimum share price during 2020 €6.82 @ 29t October
return (TSR) during the year, considering the share devaluation and the ) ] ) N
dividends distributed, was -39.1%. Maximum share price during 2020 €15.76 @ 6" January

Total shares traded 1,762 million shares

Shares traded on the regulated

Market (Euronext Lisbon) >81.3 million shares

Total shareholder return in 2020 Average daily shares traded 6.8 million shares

GALP SXEP PSI-20 PEERS ! Average daily shares traded on the regulated

market (Euronext Lisbon) 2.3 million shares

-2.7%

Analysts’ coverage
The Galp share is currently followed by 24 financial analysts, who

a2l A% produce their research analyses on the Company as well as estimates
for future results.

-32.3%
~39:1% During 2020, JB Capital Markets, Nau Securities, Oddo BHF and
Redburn began monitoring Galp’s share and BIG, BBVA and Deutsche
Source: Bloomberg  'BP, ENI, Equinor, OMV, Repsol, Shell and Total Bank stopped their coverage of the Company.

As of 315t December, 2020, the average target price of Galp share was
€12.0, with 52% of the analysts recommending purchasing, 48% holding
and no selling recommendations.

The evolution of recommendations and target prices issued by the
various institutions can be seen on our website.

The Galp world
1.5. Galp in the capital
markets


https://www.galp.com/corp/en/investors/information-to-shareholders/analyst-coverage
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Distribution of dividends

Considering the effects on the Group's results during 2020, caused by the acute drop in demand and prices and by operating restrictions, largely due to the global
pandemic, as well as an uncertain outlook for 2021, the Board of Directors will propose to the Annual General Shareholder Meeting a dividend of €0.35 per share
related to the 2020 fiscal year.

Participation in the annual general shareholders meeting

Galp's 2020 Annual General Shareholder Meeting was held on April 24t and the main items on the agenda were the integrated management report,
individual and consolidated accounts and other financial statements for 2019 fiscal year. In addition, a proposal for the allocation of the 2019 results was
approved. The Board of Directors, the Audit Board and the Statutory External Auditor’s performance during the fiscal year of 2019 was also assessed.

A decision was taken on the Remuneration Committee's statement on the remuneration policy for the management and supervisory bodies and members of
the Board of the Shareholders' General Meeting, as well as on the granting of authorisation to the Board of Directors for the acquisition and sale of own
shares and bonds or other own debt, by the Company and its subsidiaries instruments. 68 shareholders attended or were represented at the General
Meeting, representing 686,201,368 shares, or 82.8% of the Company's share capital. All proposals submitted for deliberation were approved.

Information to the bondholder

Bonds outstanding under the Furo Medium Term Note (EMTN) programme

Yield at end of

Date of Issue Maturity Amount Var. from pricing (bp)

year (%)

Galp 3.000%

i v PTGALJOEOOOS 14-07-2014 14-01-2021 €500 m 3.000% (0.1) (325)
O,

oo PTGALLOMOOO4 15-11-2017 15-02-2023 €500 m 1.000% 0.5 (56)
(e}

Salp 2900% PTGALCOMOOT3 18-06-2020 15-01-2026 €500 m 2.000% 13 (78)

The Galp world
1.5. Galp in the capital
markets
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1.6.

Our brand

The brand’s challenge during an unexpected
year

The year 2020 marked an unprecedented test not only to the resilience
of companies' activities and operations, but also to the leading role that
brands must assume in society and in everyone's life. For this reason,
Galp has adjusted its plans, established new priorities and understood
that the brand impact would have to be felt. In order to achieve this goal,
it was required to proceed with a radical adaptation of everything
planned in view of the outbreak of the Covid-19 pandemic at the end of
the first quarter, further emphasizing our essential purpose, that
people's lives cannot stop.

Strengthening Galp as a brand even closer to people

In view of the challenge of unexpected change, Galp has assumed the
role of "life enabler”, putting into action a contingency plan aimed at
ensuring the well-being of employees and the operation of critical
infrastructures for the economy and consumers. G-Loud, a new
aggregating platform for Galp employees, was launched, facilitating and
optimising remote work and access to transversal tools, news and Galp
initiatives, and which is now used by everyone in all the geographies
where Galp is present. With an average of 5,600 unique users and well
above 50,000 monthly page views, the platform is available in every
employee device connecting everybody in the

3 languages we use at Galp.

The Galp world
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Trusted Brand

9.0

6
662§ 62"/0

! of people surveyed
consider Galp as a brand
with important influence

2019 2020 in local communities

Brand Track Study by International Marketing Research (100 scale)

When the inevitable economic impact of the pandemic was felt, Galp
announced that it would not interrupt supply to those who lost income
and opened the door to the negotiation of specific payment terms. And

it went even further, mapping out the most urgent needs in the
geographies where it operates and taking unprecedented steps: In
Portugal, it offered 171 lung ventilators to the National Health Service
(NHS), offered fuel to health entities, provided free energy for a month to
500 welfare institutions,
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offered energy to field hospitals, provided the gas heating hotspots that
heated shelters installed in Lisbon for the homeless, was a mobility
partner of the Emergency Food Network, and joined TVI and Rddio
Comercial to provide a "Truck of Hope" which travelled to the most
isolated areas, to do around 100 Covid-19 tests per day.

In Spain, the Company joined UberEats in the Save the Children
programme delivering baskets of essential goods to over 1,500 families
facing economic difficulties. In Brazil, Petrogal Brasil participated in the
FioCruz Programme, an emergency fund created to support pandemic
response actions such as the construction of a Hospital Center, the
production and optimisation of tests, among other actions.

In Mozambique, in partnership with the Non-Governmental Development
Organizations (NGDO) Helpo - in addition to prevention and awareness
initiatives for Covid-19 - Galp volunteers were very active in the
distribution of individual protection materials at health posts and
childcare centres, in an initiative that benefited over 70,000 people.

Pointing to the future and leading the way

The proactivity with which the problems generated by the pandemic
were addressed in the global market and in the lives of individuals, had a
visible effect on the perception of the Portuguese people, in relation to
the Galp brand, which was evaluated as one of the 10 most relevant
brands in Portugal in response to the support of society and its citizens,
in a study conducted by Nielsen.

Additionally, in the study on Reputation and Emotional Relationship of
brands with Portuguese citizens during the first six months of the
pandemic period, in the scope of the annual study RepScore™, the data
collected by the consultancy OnStrategy placed Galp as the brand with

The Galp world

brand

Leading today’s energy into our {,7,;?

the best reputation and emotional relationship index in the energy
sector, with a value of 74.4 pts/100. This result was the consequence of
the path that the brand has been taking in terms of strengthening its
reputation, with a growing closeness to people, an increasingly detailed
attention to customer needs and a very present focus on sustainability
issues.

Innovating with the usual energy

Although the pandemic has put on hold some of the pillars that the
Company had defined for the communication of its brand in 2020 -
namely the sponsorship of the National Team in Euro2020 and the
sponsorship of festivals such as Rock in Rio, the Galp Beach Party or the
Festival Mdsicas do Mundo - Galp has not stopped working on some of
its strategic axes, in spite of the new reality.

The "What if life started now?" format was a perfect example of
adaptation to a very specific context. During the weekend that would
mark the beginning of the festival, Galp and Rock in Rio joined forces for
a special broadcast of several hours, on social networks and TV - SIC
Radical, which brought together the artistic community and fans. And in
the last quarter of the year, the two brands launched the "Cria-te"
platform, which is aimed at boosting mental health, self-discovery and
knowledge/education.
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The Company's focus on innovation and the pursuit of new business
models has also not stopped, and has continued to strengthen the
brand's status as the most innovative brand in the energy sector (Brand
Track Study by International Marketing Research). The launch of the
new Innovation Factory Up - Upcoming Energies, managed to bring Galp
closer to the innovation, entrepreneurship and start-up ecosystem,
Flow, in the area of intelligent mobility, or EI — Energia Independente, a
Company focused on solar self-consumption, which served to reinforce
Galp's image as a reference point for sustainability (Brand Track Study
by International Marketing Research).

In summary, and although 2020 was a very challenging year in terms of
performance also for the Galp brand, the Company improved its score in
almost all evaluated dimensions, especially in the indicators of trust and
social/citizenship responsibility. At the end of this year, according to
OnStrategy's assessment, the Galp brand was estimated to be worth
about €1.27 bn in 2020, in line YoY - and remaining the second most
valuable brand in Portugal.

Finally, in an absolutely atypical year that turned plans, strategies and
budgets for 2020 upside down, Galp kept innovating and being attentive
to new customer needs, while responding to emergencies arising from
the pandemic.

In a new context, in unknown territory, but with the usual energy.

The Galp world
1.6. Our brand
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2.1.

How we plan the future

After a particularly unpredictable year, we all realise that in the complex
system in which we live, the future should never be taken for granted.
Some trends saw a clear acceleration, such as digitalisation and the
energy transition, while others, which seemed obvious, such as
globalisation, were called into question.

In order to ensure that we are prepared for a wide range of possible
futures, namely their impact on the energy value chain in different
geographies, Galp includes in its strategic planning a process of critical
reflection on the future. This encompasses, among other aspects, the

conception of scenarios that we consider to bjj | G

Strategic Framework
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https://www.galp.com/corp/en/media/press-releases/press-release/id/1072









https://www.galp.com/corp/en/about-us/galp/awards-and-acknowledgements





































































































































































https://www.galp.com/corp/en/sustainability/our-commitments/energy-and-climate/carbon-footprint







































https://www.fundacaogalp.com/pt/emergencias-sociais/covid-19-medidas-de-apoio
http://www.apee.pt/noticias/272-cerimonia-reconhecimentos-de-praticas-em-responsabilidade-social-e-sustentabilidade-2020
https://www.fundacaogalp.com/en/





















https://www.galp.com/corp/Portals/0/Recursos/Governo-Societario/SharedResources/Documentos/PT/Comissoes-Especializadas/Codigo-De-Conduta-Etica_PT.pdf
https://www.galp.com/corp/pt/governo-societario/etica-e-conduta/comunicacao-de-irregularidades
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