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DISCLAIMER !

RCAiguresexceptotherwisenoted.

Byattendingor readingthis presentation,you acknowledgeandagreeto be boundby the following limitationsandrestrictions Thispresentationhasbeenpreparedby GALFEnergiaSGPSSA. 6 a D9 |y S Ndthddd 2 Y Llandé ¢ 0
may be amendedand supplemented,but may not be relied upon for the purposesof enteringinto any transaction Thispresentationis strictly confidential,is being distributed to a limited range of personssolelyfor their own
information andmaynot (i) be distributed to the mediaor disclosedo anyother personin anyjurisdiction,nor (ii) be reproducedin anyform, in whole or in part, without the prior written consentof the Company

Althoughthe Companyhastaken reasonablecarein preparingthe information containedherein, no representation,warranty or undertaking,expressor implied, is made asto, and no relianceshould be placedon, the fairness,
accuracycompletenesr correctnesof the information or the opinionscontainedhereinor anyother materialdiscussedt the presentation Neitherthe Companynor any of its affiliates,subsidiariesshareholdersrepresentatives,
agents,employeesor advisorsshallhaveany liability whatsoever(includingin negligenceor otherwise)for anylossor liability howsoeverarisingfrom any useof this presentationor its contentsor any other materialdiscussedt the
presentationor otherwisearisingin connectionwith this presentation

Thispresentationdoesnot constitute or form part of and shouldnot be construedas,an offer to sellor issueor the solicitationof an offer to buy or otherwiseacquiresecuritiesof the Companyor any of its subsidiarieor affiliatesin
any jurisdictionor aninducementto enter into investmentactivity in any jurisdiction Neither this presentationnor any part thereof, nor the fact of its distribution, shallform the basisof, or be relied on in connectionwith, any
contractor commitmentor investmentdecisionwhatsoevetin anyjurisdiction

Thispresentationis madeto and directedonly at persons(i) who are outsidethe United Kingdom (ii) havingprofessionakexperiencein mattersrelatingto investmentsfallingwithin Article 19(5) of the FinancialServicesand Markets
Act2000(FinanciaPromotions)Order2005(the "Order") or (iii) highnet worth entities, and other personsto whom it may lawfully be communicatedfalling within Article 49(2)(a)to (d) of the Order (all suchpersonstogether being
referredto as"RelevantPersons”) Thispresentationmustnot be actedor relied on by personswho are not RelevantPersons

Neitherthis presentationnor any copyof it, nor the information containedherein, in whole or in part, may be taken or transmittedinto, or distributed, directly or indirectlyin or to the United States Anyfailure to complywith this
restriction may constitute a violation of U.S securitieslaws No securitiesof the Companyhavebeenregisteredunder the United StatesSecuritiesAct of 1933 or the securitieslaws of any state of the United States,and unlessso
registeredmaynot be offered or soldexceptpursuantto anexemptionfrom, or in atransactionnot subjectto, the registrationrequirementsof the SecuritiesActandapplicablestate securitieslaws

Matters discussedn this presentation may constitute forward-looking statements Forwardlooking statementsare statements other than in respectof historical facts Thewords & 6 S f AGSSAES 480 § &1 3 CAALYE (iSERA ¢ =
ASAalAYBEBEIEGOR v i & § 88 dall SRvéilar expressionsusuallyidentify forward-looking statements Forwardlooking statementsmay include statementsregarding objectives,goals,strategies,outlook and growth

prospects future plans,eventsor performanceand potential for future growth; liquidity, capitalresourcesand capitalexpenditures economicoutlook andindustrytrends, energydemandand supply, developmentsof GALP® y SNH A | Q&
markets the impactof regulatoryinitiatives andthe strengthof GALP y' S NE&bimpefdgis Theforward-lookingstatementsin this presentationare basedupon variousassumptionsmany of which are based,in turn, uponfurther
assumptionsjncludingwithout limitation, Y I y I 3 S Yeasfiifiafiahof historicaloperatingtrends, data containedin the / 2 Y LJI ngadreis@nd other data availablefrom third parties Although GALFEnergiabelievesthat these
assumptionsvere reasonablevhenmade,theseassumptionsare inherently subjectto significantknownandunknownrisks,uncertainties,contingenciesand other important factorswhichare difficult or impossibleto predictandare

beyond its control. Important factors that may lead to significantdifferencesbetween the actual results and the statementsof expectationsabout future eventsor resultsincludethe / 2 Y LJI Busiressstrategy, industry
developmentsfinancialmarketconditions,uncertaintyof the resultsof future projectsand operations plans,objectives expectationsandintentions,amongothers Suchrisks,uncertainties contingenciesandother important factors
couldcausethe actualresultsof GALREnergiaor the industryto differ materiallyfrom thoseresultsexpressedr implied in this presentationby suchforward-lookingstatements

Theinformation, opinionsand forward-looking statementscontainedin this presentationspeakonly as at the date of this presentation,and are subjectto changewithout notice. GALPEnergiaand its respectiverepresentatives,

agents,employeesor advisorsdo not intend to, and expresslydisclaimany duty, undertakingor obligationto, makeor disseminateany supplement,amendment,update or revisionto any of the information, opinionsor forward-
lookingstatementscontainedin this presentationto reflect anychangein events,conditionsor circumstances
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KEY HIGHLIGHTS :

A Ebitda reache@446 m, benefittingf N2 Y DFt LJ 9YSNAHAIFI Qa4 AY(GS3IN)I GSR 0dza A\
Downstream & Gas

A Q2 production increased to 43.8 kboepd with ramp of FPSO Cidade de Mangaratiba in Lula/Iracema
A FPSO Cidade de Itaguai production to start soon at Iracema North, one quarter ahead of schedule
A Average 2015 working interest production now expected around c.43 kboepd

A 2015 Ebitda guidance revised upwards 103 bnc 1.5 bn, frome1.1 bng 1.3 bn

@ galp energia SECONRUARTERO15RESULTS



AGENDA :

EXECUTION UPDATE
FINANCIAL OVERVIEW
CONCLUDING REMARKS

APPENDIX
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2Q15 OIL AND GASOLINE SUPPORT REFINING MARGINS 4

Refining margins vs Brent price Iberian Market Growth
($/bbl) (kton, mmcm)
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Benchmark refining margin Brent (RHS)
A OQilpricein the $55-65/bbl range A Iberian oil market growing YoY for seven consecutive
quarters

A StrongUSgasolinedemandand crude oversupplykept
refiningmarginshigh A lberian natural gas market grew 6% YoY,benefiting from
lower hydro power production
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LULAIRACEMAFPSO #4 PRODUCTION TO START ONE QUARTER AHEAD OF5SC
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i EPSO CIDADE DE ITAGUAI

(150 kbopd)

A Production to start soon at Iracema North, with one A 12 wellsalreadydrilled
producerwell alreadyconnected
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LULAIRACEMAPERFORMANCE ABOVE EXPECTATIONS °

5 FPSO CID. ANGRA DOS REIR (44 FPSO CIPARATY#2) i FPSO CIDIANGARATIBA¥3) |

(100 kbopd) (120 kbopd) (150 kbopd)

A PlateausinceJune2012 A Plateau since September 2014 A Producing ¢.130 kbopd with four
producerwells

A5t producer well to be connected
during4QL15, leadingto plateau
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LULAIRACEMAFPSO #BND#6 ON TRACK TO START OPERATIONS DURING 1H16

i s FPSO CIDADE DE SAQUAREMH

(150 kbopd) (150 kbopd)

A FPSGat Maua shipyard,in Brazil,for topsidesintegration A Sailawayfrom Chinatowards Maua shipyardexpectedin
to be performedby BRASA/SBM 3Q15
A Expectedo be deployedin LulaAlto by 1H16 A Expectedo be deployedin LulaCentralby 1H16
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LULAIRACEMAEXECUTING MITIGATION MEASURES 8

A Gas/CQ injection and compressionmodulesawardedin
May

A New contracts with lower execution risk and neutral
impacton costandon D | { dxjfeéteddeliverytiming

i REPLICANTS

(150 kbopd)
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