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FOURTH QUARTER AND FULL YEAR 2009 RESULTS HIGHLIGHTS

EXPLORATION

First Tupi’s production with impact in results
PRODUCTION

MARKETING

GAS

Stable contribution of Natural Gas Distribution business
POWER

REFINING
~ Continued depressed refining environment

FINANCIALS 4Q09 net profit RCA of €34 mln (-73% YoY); a dividend per share of €0.20 J
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FIRST TUPI'S PRODUCTION WITH IMPACT IN RESULTS

MAIN DATA E&P

[ 4009 | 4008 | _vovr | ooo |

lWorking interest production kbbl/d 17.7 15.5 +14% +24% 14.7 (3%) l
l Net entitlement production  kbbl/d 12.2 9.7 +26% +37% 9.7 (3%) l
Net entitlement production M bbl 1.1 0.9 +26% +37% 3.5 (3%)
Angola - Block 14 M bbl 0.8 0.9 (6%) +3% 3.3 (11%)
Brazil - BM-S-11 M bbl 0.3 0.0 n.m. n.m. 0.3 n.m.
Realized sale price $/bbl 76.9 60.8 +26% +26% 59.8 (38%)
OPEX/net entitlement bbl $/bbl 13.7 6.5 +111% +74% 10.5 +17%
EBITDA M€ 39 33 +18% +36% 112 (46%)
CAPEX M€ 38 44 (14%) (54%) 193 (2%)

Tupi’s EWT contributed
with a production of 283
thousand barrels

OPEC cuts and decrease in
crude prices in 2009 offset
new projects contribution

EBITDA was up in the
4QO09 driven by increase
in both production and
crude prices
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CONTINUED DEPRESSED REFINING ENVIRONMENT

MAIN DATA R&M

’Galp Energia refining margin $/bbl 0.9 5.8 (84%) +2% 1.5 (67%) l t_)enChmark QOQ as
light/heavy crude spread
Spread over benchmark $/bbl 1.6 1.2 +27% +68% 0.8 (68%) .
widened
ICrude processed M bbl 21.1 20.8 +2% (3%) 77.6 (14%)
Refining throughput M ton 3.0 3.0 +1% (8%) 11.5 (12%)
IRefined product sales M ton 4.2 4.3 0% (1%) 16.7 +4% - Negatlve tlme-lag effeCt Of
_ _ €56 mln in 2009 and of
Sales to direct clients M ton 2.8 2.7 +2% +2% 11.1 +16% .
€19 min in 4Q09
Portugal M ton 1.5 1.4 +7% +3% 6.1 (1%)
Spain M ton 1.2 1.3 (4%) +1% 5.0 +46%
Other portuguese operators M ton 0.8 0.9 (12%) (7%) 3.2 (20%) " Increase in OII Sales tO
Exports M ton 0.7 0.6 +7% (7%) 2.4 (3%) dll‘eC.Zt clients helped to
partially offset the
performance of refining
EBITDA M€ 61 269 (77%) (42%) 293 (46%) business
CAPEX M€ 232 1,049 (78%) n.m. 456 (63%)
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STABLE CONTRIBUTION OF NATURAL GAS DISTRIBUTION BUSINESS

MAIN DATA G&P

| 4009 | 4008 | vor | coo |

[NG supply total sales volumes Mm3 1,198 1,225 (2%) (7%) 4,680 (17%) l
Liberalized markets sales volumes M m3 882 586 +50% (17%) 3,208 0%
Electrical and Trading M m3 523 534 (2%) (30%) 2,199 (29%)
Industrial M m3 359 52 n.m. +13% 1,010 n.m.
Regulated markets sales volumes M m3 316 638 (51%) +37% 1,472 (39%)
Sales of electricity to the grid GWh 285 102 +180% +103% 706 +48% l
EBITDA M€ 50 (56) n.m. (18%) 208 (7%)
CAPEX M€ 24 37 (35%) +66% 77 (34%)

Decrease in volumes
sold driven by higher
hydro

Stronger volumes in the
liberalized industrial
market

Sines’s cogeneration
plant initiated
operations in 4Q09
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4Q09 NET PROFIT RCA OF €34 MLN (-73% YoY)

PROFIT & LOSS

- Higher non-cash costs
| 4009 | 4008 | vor | eo due to higher investment
levels
Turnover 2,911 3,579 (19%) (11%) 11,960 (21%)
EBITDA 147 244 (40%) (23%) 619 (37%)
E&P 39 33 +18%  +36% 112 (46%) = Lower financial results
R&M 61 269 (77%) (42%) 293 (46%) due to hlg_her average net
debt, partially offset by
G&P 50 (56) n.m. (18%) 208 (7%)
lower debt cost
Others (€)) (2) (17%) +38% 7 +65%
EBIT 51 179 (71%) (51%) 287 (59%)
Associates * 13 15 (14%)  (30%) 70 +44% - Decrease in taxes paid
Financial results @3 18 (41%)  (17%) (76)  (25%) due to lower IRP paid in
Angola
Taxes (6) (51) (89%) (76%) (61) (69%)
Net Profit 34 125 (73%) (56%) 213 (55%)
Net Profit (IFRS) 87 (451) n.m. (29%) 347 +197% - Dividend per share of
Dividend per share (€) 2 0.20 (38%) €0.20
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CAPEX MAINLY CHANELLED TO UPGRADE PROJECT

CAPEX

- E&P capex focused in
Tombua-Landana’s and
1,560 Tupi’s fields

1,132

- Upgrade project
investment on track

- Gas & Power capex level
partially channelled to the
cogenerations at Porto
and Sines refineries

I DN
12M08 12M09 4Q08 4Q09

L (53%0) J L (74%) —T
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EFFICIENT NET WORKING CAPITAL MANAGEMENT

FINANCIAL POSITION

= €1 bln allocated to fixed

Dec. 2009 |Sept. 2009] pec - sept |l Dec. 2008 assets not yet generating
return
Fixed assets 4,154 3,941 +213 3,881 +273
Work in progress 1,015 1,145 (130) 868 +147
Strategic stock 575 636 (62) 480 +95 - Worklng Capltal
management effort
Other assets (liabilities 24) (64) +40 (29) 5 .
¢ ) allowed decrease in net
. . debt
Working capital (389) (23) (367) (249) (140)
Net debt 1,927 2,198 (271) 1,864 +63
Equity 2,389 2,293 +96 2,219 +170 = Decrease in gearing to
81% from September
Capital employed 4,316 4,491 (176) 4,082 +233 level
Net debt to equity 81% 96% (15.2 p.p.) 84% (3.3 p.p.)
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MAJOR DEBT REIMBURSEMENT STARTING IN 2011

Debt structure as of December 2009

Net debt totalled €1.9 Bln

61%

4

Floating Fixed
M/L-term M/L-term

Average M/L-term debt
I M/L-term maturity of 4.0 years

Short-term

Average interest rate of

. i 3.8%
M/L-term debt reimbursement profile
600 - Current liquidity of €1.7 *
Bin
400
,
2010 2011 2012 2013 +2014

@ galp energia

December



DISCLAIMER

RCA figures except otherwise noted.

Matters discussed in this presentation may constitute forward-looking statements. Forward-looking
statements are statements other than in respect of historical facts. The words “believe,” “expect,”
“anticipate,” “intends,” “estimate,” “will,” “may,” "continue," “should” and similar expressions identify
forward-looking statements. Forward-looking statements may include statements regarding: objectives,
goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future
growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends;
developments of Galp Energia’s markets; the impact of regulatory initiatives; and the strength of Galp
Energia’s competitors. The forward-looking statements in this presentation are based upon various
assumptions, many of which are based, in turn, upon further assumptions, including without limitation,
management’s examination of historical operating trends, data contained in Galp Energia’s records and other
data available from third parties. Although Galp Energia believes that these assumptions were reasonable
when made, these assumptions are inherently subject to significant known and unknown risks, uncertainties,
contingencies and other important factors which are difficult or impossible to predict and are beyond its
control. Such risks, uncertainties, contingencies and other important factors could cause the actual results of
Galp Energia or the industry to differ materially from those results expressed or implied in this presentation
by such forward-looking statements.

The information, opinions and forward-looking statements contained in this presentation speak only as at the
date of this presentation, and are subject to change without notice. Galp Energia does not intend to, and
expressly disclaim any duty, undertaking or obligation to, make or disseminate any supplement,
amendment, update or revision to any of the information, opinions or forward-looking statements contained
in this presentation to reflect any change in events, conditions or circumstances.
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