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Disclaimer

RCA figures except otherwise noted.

By attending or reading this presentation, you acknowledge and agree to be bound by the following limitations and restrictions. This presentation has been prepared by GALP Energia, SGPS, S.A.
(“GALP Energia” or the “Company”) and may be amended and supplemented, but may not be relied upon for the purposes of entering into any transaction. This presentation is strictly confidential,
is being distributed to a limited range of persons solely for their own information and may not (i) be distributed to the media or disclosed to any other person in any jurisdiction, nor (ii) be
reproduced in any form, in whole or in part, without the prior written consent of the Company.

Although the Company has taken reasonable care in preparing the information contained herein, no representation, warranty or undertaking, express or implied, is made as to, and no reliance
should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein or any other material discussed at the presentation. Neither the
Company nor any of its affiliates, subsidiaries, shareholders, representatives, agents, employees or advisors shall have any liability whatsoever (including in negligence or otherwise) for any loss or
liability howsoever arising from any use of this presentation or its contents or any other material discussed at the presentation or otherwise arising in connection with this presentation.

This presentation does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or otherwise acquire securities of the Company or
any of its subsidiaries or affiliates in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor the fact of its
distribution, shall form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever in any jurisdiction.

This presentation is made to and directed only at persons (i) who are outside the United Kingdom, (ii) having professional experience in matters relating to investments falling within Article 19(5) of
the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling
within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "Relevant Persons"). This presentation must not be acted or relied on by persons who are not Relevant
Persons.

Neither this presentation nor any copy of it, nor the information contained herein, in whole or in part, may be taken or transmitted into, or distributed, directly or indirectly in or to the United
States. Any failure to comply with this restriction may constitute a violation of U.S. securities laws. No securities of the Company have been registered under the United States Securities Act of 1933
or the securities laws of any state of the United States, and unless so registered may not be offered or sold except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state securities laws.

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 usually 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; energy demand and supply; 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 the Company’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. Important factors that may lead to significant differences between the actual results and the statements of expectations about future
events or results include the Company’s business strategy, industry developments, financial market conditions, uncertainty of the results of future projects and operations, plans, objectives,
expectations and intentions, among others. 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 and
its respective representatives, agents, employees or advisors do 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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Key highlights

Lula-1 project performing according to plan, while Lula NE production
continues its ramp-up

= Key appraisal activities underway to optimise lara development plan with
DoC at YE2014

= Pitu well opened a new play in Potiguar offshore basin with the first oil
accumulation discovery in the region

= 4Q13 Ebitda of €271 m, up 16% YoY mainly following higher production in
Brazil
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E&P: Lula/Iracema: an outstanding project being executed according to plan

2010

Development plan
submitted for
Lula/Iracema field

Start of commercial
production in Lula field
with FPSO #1
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2013

Start of production of
FPSO #2 in June, with one
producer well at 30 kbopd

FPSO #1 producing at
c.90% capacity during
2013 with technical costs
below $15/boe?

10pex plus DD&A , excludes royalties and SPT.

2014

FPSO #2 ramp-up during
the year and to reach full
capacity in 4Q

FPSO #3 execution rate of
80% and to start
production in 4Q

2015-2017

Iracema

Iracema Norte 2015

Ieacema Sul 2014

S Lla None 2016
LUIa i wlane 2013

A Ll ks Ao 2016
anllty
Ly ol Cential 2016

Lula Oeste 2017

Luta Pilot 2010 il
Sl wwla sl 2016

S Lol Ext. Sul 2017

= Seven additional FPSO to
start producing in the
period

= Construction works at
Brazilian and international
shipyards proceeding in
line with plan

@ galp energia



E&P: Lula NE project on track for full production ramp-up by 4Q14

Delivery of FPSO Cidade de Paraty May-13 /

Start of production Jun-13 {
Connection of injector well Aug-13 f
Connection of producer wellt 4Q13 J(inJan—14)
Connection to gas export pipeline 1Q14 /
Installation of first BSR (BSR South) 1Q14 l
Connection of producer wells #2 and #3 2Q14

Installation of second BSR (BSR North) 2Q14

Connection of producer wells #4 to #6 3Q14

FPSO at full capacity 4Q14

1 Contingency measure for using a flexible riser considering delay in first BSR installation. Well will be disconnected at the 6
‘ V galp energia

7| Fourth quarter and full year 2013 results end of 1Q14 in the context of BSR North installation, and will be reconnected in the 3Q14 (producer well #4)



E&P: Appraisal works at lara key to better delineate development plan

lara field
Brazil
(-
lara
I-I‘A
I»\ lara lara lara
o West West 2 ~
@ e @ (i
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- : .
,\J lara Horst
B\ - \ 10km
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Galp Energia share: 10%

Operator: Petrobras

o 0Oil discovery

Performing DST at lara HA

One EWT scheduled for 2014, with location
pending final results at lara HA

Two FPSO already contracted, but
appraisal activities underway key to assess
potential for additional units

DoC to be submitted in Dec-2014 in line
with objective to start production by 2017

@ galp energia



E&P: Continued appraisal works to de-risk Jupiter and Carcara

Block BM-S-24

Brazil

Cl

o |
Bracuhy

© Japiter NE

Japiter

Galp Energia share: 2
Operator: Petrobras

® Hydrocarbons discovery

Bracuhy results reinforced volumes of oil and
condensates to be developed in the block
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Block BM-S-8

Brazil
Carcara Ext.
= —
0.2 [Carcard
L6 ;
Bigus + |
5 4
¢ 7 25Kr
.’"Abare S5km
. Oeste
Galp Energia share: 14%

Operator: Petrobras
® 0il discovery
© well being drilled

Evaluating whether to drill Carcara Extension in
one or two different stages
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E&P: Pitu well proved first oil accumulation discovery in Potiguar offshore basin

Potiguar offshore basin

Brazil
663 665
~© Tango
Ararauna
853 855
/.." © PitG 25km

Galp Energia share: 20
Operator: Petrobras

@ well drilled
Ceard
® POT-M-764-R11
BM-POT-16
BM-POT-17
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Pitu results opened a new play in high
potential frontier area offshore Brazil

Well with two objectives in the
Cretaceous interval, Upper Aptian and of
Lower Aptian age

Currently completing drilling operations
at Pita well

Drilling to be followed by a DST to better
assess discovery potential

@ galp energia



R&M: Challenging refining conditions, whilst Iberian market stabilising

Benchmark refining margin in 2013 ($/bbl)

8.0
6.0

4.0

-2.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

=====Galp Energia benchmark margin 10y range

Refining margins hit historical lows in 4Q13 due
to excess capacity
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Iberian oil market (YoY change)

1Q13 2Q13 3Q13 4Q13
1%

-2%

-6%

-12%

Iberian oil market improved in 4Q13, up 4% YoY
in Portugal and 1% YoY in Spain

@ galp energia



G&P: Continued strong business performance

Natural gas sales to direct clients (bcm)

4.6
4.4

4.0 4.1

2010 2011 2012 2013

Stable demand for natural gas in Iberia
Peninsula of c.4 bcm per year
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LNG trading sales (bcm)

0.7
0.5

2010 2011 2012 2013

3 bcm traded in 2013, with 36 cargoes sold
mainly to LatAm and Asia

@ galp energia
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4Q13 Ebitda up 16% YoY driven by higher E&P production

Profit & Loss (€ m)

4Q13
Turnover 4,717
Ebitda 271
E&P 109
R&M 67
G&P 93
Ebit 149
Associates 16
Financial results (31)
Taxes (31)
Minority interests (13)
Net Profit 92
Net Profit (IFRS) 49
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4Q12

4,231
234
77
80
87
147
16
(36)
(28)
(15)
83

13

YoY

+11%
+16%
42%
(16%)
+7%
+2%
+2%
+15%
+10%
(14%)
+10%

n.m.

QoQ

(19%)
(13%)
(1%)
(9%)
(24%)
+5%
+0%
+9%
(38%)
(26%)
+61%

(57%)

2013

19,620
1,141
396
315
412
590
64
(121)
(168)
(55)
310

189

YoY

+6%
+11%
+6%
+2%
+17%
(2%)
(12%)
(53%)
(8%)
+5%
(14%)

(45%)

= Ebitda benefited mainly from
higher production in Brazil,
following start of production at
Lula NE

= Refining conditions preventing a
stronger Group perfomance

= Upward revision of reserves in
Angola driving lower DD&A and
positively impacting Ebit

@ galp energia



Maintaining a robust financial position

Fixed and LT assets
Working capital

Loan to Sinopec

Other assets (liabilities)
Capital employed

Net debt’

Equity

Net Debt + Equity

Balance sheet (€ m)?

Dec.2013

6,883
1,294

871
(460)
8,589
2,173
6,416

8,589

15| Fourth quarter and full year 2013 results

6,833
1,404

886
(420)
8,703
2,191
6,512

8,703

LIFRS figures

Sep.2013 Dec - Sep

+50
(110)
(14)
(39)
(114)
(18)
(96)

(114)

2 Excludes loan to Sinopec

Dec.2012

6,599
1,324

931
(451)
8,403
1,697
6,706

8,403

Dec - Dec

+284
(30)
(60)
)
+186
+476
(290)

+186

= Disciplined working capital
management in the period,
namely of inventories

= Net debt stable at €2.2 bn with
cash generated in the quarter
covering capex needs

= Net debt of €1.3 bn considering
loan to Sinopec as cash and
equivalents, with implicit net
debt to Ebitda of 1.1x

@ galp energia



In 4Q13, capex allocated to E&P activities accounted for ¢.70% of total

Capital expenditure (€ m)

G&P

R&M

| E&P - Production
| E&P - Exploration
963
862

+12% (7%)

16 Fourth quarter and full year 2013 results

= Development activities in BM-S-
11 accounted for c.70% of E&P
capex, including infrastructure,
development wells and RDA
campaign

= Downstream and gas capex
mainly allocated to maintenance
activities

= 2013 capex below guidance
partially due to €/S appreciation

@ galp energia



Sucessfully aligning debt maturities with expected cash flow profile

Debt reimbursement profile! (€ m)

800
600
400

200

2014 2015 2016 2017 2018 2019 2020+

Debt structurel

33%

10%

Fixed I Floating Short-term P v/L-term

1Asof th f D 201
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Placement of €500 m inaugural
bond in 4Q13, currently trading
with an yield of 3,3% (5Y fixed
rate)

Gross debt?! of €3.7 bn with an
average maturity of 3.6 years

Average cost of debt! of 4.4%

Liquidity of €3.6* bn: Cash and
equivalents of €1.5 bn; loan to
Sinopec of €0.9 bn; available
credit lines of €1.2 bn

@ galp energia
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Final remarks

= Strong commitment to execute Lula/Iracema development project on time
and on budget

= |ntensive appraisal during 2014 to de-risk development of lara, Jupiter and
Carcara

= Positive cash flow from downstream and gas activities, despite persistent
tough refining environment in Europe

= Focused on maintaining robust financial position
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Production increased 24% YoY driven by Lula NE start-up

Main E&P data

Working interest production kboepd

Net entitlement production kboepd
Angola kbopd
Brazil kboepd

Realised sale price USD/boe

OPEX/net entitlement production USD/boe

Ebitda €m
Ebit €m
CAPEX €m
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4Q13

25.3
21.9
7.9
14.0
108.3

15.7

109
91

166

4Q12

23.4
17.6

6.8
10.8
98.9

18.5

77
72

229

YoY

+8%
+24%
+15%
+30%
+9%

(15%)

42%
+27%

(27%)

QoQ

(2%)
(0%)
(10%)
+6%
+1%

+5%

(1%)
+76%

(21%)

2013

24.5
20.8
8.3
12.5
100.8

13.7

396
231

723

YoY

+0%
+15%
+7%
+21%
-1%

+2%

+6%
(6%)

+14%

= Brazil production increased by

3.2 kboepd YoY, following start-
up of FPSO #2 and two EWT in
4Q13

Angola net entitlement
production increased YoY
following higher cost oil
component

Ebitda in 4Q13 benefited from
higher realised sale price,
supported by higher oil-to-gas
ratio in the quarter

@ galp energia



R&M results capped by harsh refinery environment

Main R&M data
= Refining margin of $1.7/bbl

benefited from contribution of

4Q13 4Q12 YoY QoQ 2013 YoY .
upgrade project, although

Galp Energia refining margin USD/bbl 1.7 0.9  +83% +5% 2.2 (2%) currently below cash cost

Refining cash cost USD/bbl 2.5 2.7 (6%) (6%) 2.6  +16%

Crude processed mbbl 21.3 18.8 +14% (4%) 87.5 +7%

Total refined product sales mton a5 3.9 +14%  +4% 172 +5% = Sales to direct clients increased

Sales to direct clients mton 2.6 23 +12% 2% 9.9  +1% 12% YoY reflecting recovery of oil

Exports mton 1.0 0.8 +34%  +22% 4.0  +21% market in Iberia, but also by
chemical products related sales

Ebitda €m 67 80 (16%) (9%) 315 +2%

Ebit €m (18) 21 n.m. (3%) 3 (96%)

CAPEX £m 57 55 ¥5%  +80% 153 (5%) = EBIT decreased YoY, due to

higher DD&A related to
hydrocracking complex

1Export tside Iberi 5
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LNG trading volumes increased by 44% YoY driving G&P Ebitda up 7% YoY

Main G&P data

NG supply total sales volumes mm?
Sales to direct clients mm?
Electrical mm?
Industrial mm?
Residential mm?
Trading mm?
Sales of electricity to the grid GWh
Ebitda €m
Ebit €m
CAPEX €m
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4Q13

1,941
1,131
204
754
151

810

486

93
75

11

4Q12

1,558
995
253
548
159

562

345

87
65

23

YoY

+25%
+14%
(19%)
+38%

(5%)

+44%

+41%

+7%
+16%

(51%)

QoQ

(2%)
+18%
+6%
+7%
n.m.

(20%)

(3%)

(24%)
(26%)

+18%

2013

7,090
4,056
736
2,718
521

3,034

1,904

412
340

85

YoY

+13%
+1%
(41%)
+29%
(2%)

+35%

+47%

+17%
+19%

+34%

Robust LNG trading activity, with
9 cargoes sold in 4Q13, mainly to
LatAm and Asian markets

Higher demand from industrial
segment driven by own
consumptions

Infrastructure and power
businesses contributing steadily
to earnings, with combined Ebitda
of €58 min 4Q13
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Short term outlook

= 1Q14 WI production expected to reach c.26 kboepd, benefiting from second
producer well at Lula NE whilst impacted by continuing decline in Angola

= Refining business to be impacted by a general turnaround at Sines refinery,
which works will start in March

= Qil products volumes expected to be up YoY, being expected a recovery in
market demand

= NG supply volumes to remain stable QoQ, continuing to benefit from LNG
trading activity in high value markets
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galp enerqia

Investor Relations team

Tiago Villas-Boas, Head
Catarina Aguiar Branco
Céatia Lopes

Maria Borrega

Pedro Pinto

+351 21724 08 66

Investor.relations@galpenergia.com

For further information on Galp Energia, please go to: www.galpenergia.com

Results & presentation weblink
www.galpenergia.com/en/investidor/Relatorios-

e-resultados/resultados-trimestrais
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