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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/Iracema project being executed according to plan, with FPSO #2 on
track to reach full capacity during 4Q14

= Appraisal activities underway to optimise lara development plan

= First oil accumulation tested in Potiguar basin

= 1Q14 Ebitda of €265 m, up 5% with higher production in Brazil and LNG
supply and trading activity, but impacted by refining performance
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E&P: FPSO Cidade Paraty (#2) expected to reach full capacity during 4Q14

Lula NE milestones Schedule Status
Delivery of FPSO Cidade Paraty May-13 \/
Start of production Jun-13 \/
Connection of injector well Aug-13 \/
Connection of producer well* Jan-14 \/
Connection to gas export pipeline Jan-14 \/
Installation of BSR South Jan-14 \/
Connection of producer wells #2 and #3 2Q14 May and June
Installation of BSR North 2Q14 BSR on site
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 disconnected at the end of
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1Q14 in the context of BSR North installation, and will be reconnected in the 3Q14 (producer well #4)



E&P: FPSO Cidade Mangaratiba (#3) on track to first oil by 4Q14

FPSO Cidade Mangaratiba (#3) Iracema South project development wells

5 5
Drilled Planned Drilled Planned
Producers Injectors
Topsides integration works progressing with Development wells will be connected to the
execution rate of ¢.90%! FPSO through flexible risers

. LAt the end of February. .
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E&P: lara appraisal campaign underway to de-risk development

Total infrastructure net installed lara: structural map
capacity (kboepd)

375

[ Pre-sanctioned

Sanctioned
300 :
[ Operating
225
150
Galp Energia share: 10% 3
R . A
[ Operator: Petrobras :
o — O  well being drilled

2012 2013 2014E 2015E 2016E 2017E 2018E 2019E 2020E

lara first oil expected in 2017, with two FPSO EWT expected to start by June in lara West-2
already contracted with FPSO Dynamic Producer
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E&P: FID made on Block 32 Kaombo in Angola

Total infrastructure net installed Kaombo development plan
capacity (kboepd)

375 1 Pre-sanctioned

Sanctioned
300 .
| Operating
)
225 !

Gindungo
150 :
Gengibre :
75 -
e ~ Mostarda
0 Py Galp Energia share: 5%

2012 2013 2014E 2015E 2016E 2017E 2018 2019E 2020E

First oil expected by 2017 and Two FPSO with a combined capacity of
peak production by 2019 230 kbopd to be deployed
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E&P: Seven to nine E&A wells expected to be drilled in 2014

Area

Brazil®
BM-S-8
BM-S-24
BM-S-24

Mozambique
Rovuma
Rovuma
Rovuma

Angola
Block 32
Block 32

Morocco
Tarfaya
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Galp Energia 2014 drilling schedule

Target Interest
Carcara (extension) 14%
Jupiter SW 20%
Bracuhy NE 20%
Agulha-2 10%
Dugongo—l3 10%
Querimbas Central® 10%
Cominhos-2 5%
Cominhos-3* 5%
Trident 50%

1E — Exploration well; A — Appraisal well

2 Petrogal Brasil: 70% Galp Energia; 30% Sinopec
3 Formerly known as Querimbas East-1
4Pending on previous wells results

Spud
date

4Q14
3Q14
4Q14

1Q14
2Q14

3Q14

1Q14
3Q14

2Q14

Duration
(# days)

120
120
120

60

60

60

60
60

90

Well
status

In progress

In progress
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E&P: Progress on 2014 exploration programme

Potiguar basin in Brazil Tarfaya Offshore Area in Morocco

La Dam  Assaka ha

Cap Juby 1|'ident_
Tarfaya Block

, Alagamar
_ 200m 0il

i
[] sand
] shate
DST revealed good reservoir quality in terms Jack-up rig Ralph Coffman already contracted
of porosity and permeability and to start drilling by June
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R&M: Challenging environment

Benchmark refining margin
evolution (S/bbl)

12.0
10.0
8.0
6.0

4.0

0.0

-2.0

-4.0
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

10y range  =Galp Energia benchmark margin

Evaluating options to face persistent
challenging refining environment
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Iberian oil market
(YoY change)

1Q13 2Q13 3Q13 4Q13 1Q14
1% 1%

-2%

-6%

-12%

Leverage Iberian demand potential recovery
by increasing weight of CIF volumes
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G&P: Sustaining LNG supply and trading activity

Iberian NG sales

(bcm)
4.6
4.4
4.0 4.1
1.0
2010 2011 2012 2013 1Q14

Material demand in Iberia, despite lower
consumption from power generation plants
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LNG trading sales
(bcm)
3.0
2.2
1.1

0.7
0.5
2010 2011 2012 2013 1Q14

Leveraging LNG trading volumes on
international markets, namely Asia and LatAm
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1Q14 Ebitda up 5% YoY driven by higher E&P production and LNG activity

Profit & Loss (€ m)
= Ebitda benefited from higher

1Q14 ' 1Q13  YoY production in Brazil and strong
Turnover 4,125 4,471 (8%) LNG supply and trading activity,
E— 265 553 \so; compensating weak R&M
performance
E&P 104 92 14%
R&M 36 57  (37%)
= Refining environment and Sines
G&P 122 104  +17% .
general outage preventing a
Ebit 130 148 (12%) stronger Group performance
Associates 17 18 (4%)
Financial results (42) (37) (11%) L. )
= Net profit impacted by higher
Taxes (46)  (a0)  +14% DD&A and interest cost
Non-controlling interests (13) (13) +2% recognition, following start-up of
Net Profit 47 75  (38%) hydrocracking complex at the
Net Profit (IFRS) 14 62  (78%) end of 1Q13
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Maintaining a robust balance sheet

Balance sheet (€ m)?

Fixed and LT assets
Working capital

Loan to Sinopec

Other assets (liabilities)
Capital employed

Net debt’

Equity

Net Debt + Equity
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Mar.2014 < Dec.2013 Mar - Dec

7,014
1,405

840
(480)
8,780
2,296
6,483

8,780

LIFRS figures
2 Excludes loan to Sinopec

6,883
1,294

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

8,589

+131
+111
(31)
(20)
+191
+123
+68

+191

= Sines outage negatively
impacted working capital

= Net debt stable at €2.3 bn
despite working capital and fixed
investment in the period

= Net debt of €1.5 bn considering
loan to Sinopec as cash and
equivalents, with implicit net
debt to Ebitda of 1.3x

@ galp energia



Capex mainly allocated to development of Lula/Iracema project

Capital expenditure (€ m)

197 189

B

1Q14 1Q13

t |

4%

. E&A: Exploration and appraisal
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D&P: Development and production

G&P
R&M

= Development activities in
BM-S-11 accounted for c.65% of
E&P capex, including FPSO and
development wells

= Exploration capex in 1Q14 mainly
allocated to Pitu well in Potiguar
basin and to Agulha-2 in
Mozambique

= Capex execution to accelerate in
the remaining quarters of 2014

@ galp energia



Sucessfully aligning debt maturities with cash flow profile

Debt reimbursement profile! (€ m)

800
600

400

200

2014 2015 2016 2017 2018 2019 2020+

Debt structurel

34%

10%

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

. 1 As of th d of March 2014.
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Gross debt?! of €3.5 bn with an
average maturity of 3.4 years

50% of total gross debt expected
to be reimbursed from 2018
onwards

Average cost of debt?! of 4.6%,
whilst bond in the market with
yield of 2.9%?

Liquidity of €3.3* bn: Cash and
equivalents of €1.2 bn; loan to
Sinopec of €0.8 bn; available
credit lines of €1.3 bn

@ galp energia



Short term outlook

2Q14 WI production expected at c.26 kboepd, impacted by the end of two
EWT in Lula field in April

= Volumes of crude processed in 2Q14 to be impacted by the ongoing Sines
refinery turnaround

= |berian oil products volumes expected to be up YoY, following the anticipated
recovery in market demand

= NG supply volumes should be impacted by end of 1Q seasonality, although
supported by LNG trading
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Final remarks

= Lula/lracema project on time and on budget with production ramp-up
expected in 2014

= Appraisal activities underway to de-risk development of pre-sanctioned
projects, namely lara

= First operated offshore well in Morocco and Dugongo-1 well in Mozambique
to be spud in 2Q14

= Downstream and gas results supported by strong LNG supply and trading
activity despite adverse refining environment in Europe
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Production increased 19% YoY driven by Lula NE and EWT in Lula

Main E&P data

1Q14 1Q13
Working interest production kboepd 28.1 23.5
Oil production kbopd 26.9 21.1
Net entitlement production kboepd 24.6 20.1
Angola kbopd 7.3 8.2
Brazil kboepd 17.3 11.9
Realised sale price USD/boe 96.2 90.3
OPEX/net entitlement production USD/boe 13.1 11.2
Ebitda €m 104 92
Ebit €m 68 60
CAPEX €m 178 154
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YoY

+19%
+28%
+23%
(10%)
+45%

+7%

+17%

+14%
+13%

+15%

= Brazil production increased 5.4

kboepd YoY, following start-up of
FPSO #2 and two EWT in Lula
field

Angola production impacted by
the decommissioning of FPSO
Kuito at YE2013

Ebitda increased from higher
production and higher realised
sale price, which in 1Q13 had
been negatively impacted by
under-invoicing

@ galp energia



R&M earnings impacted by continued negative refining environment

Main R&M data

Galp Energia refining margin
Refining cash cost

Crude processed

Total refined product sales
Sales to direct clients
Exports )
Ebitda
Ebit

CAPEX
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1Q14
USD/bbl 1.1
USD/bbl 3.6
mbbl 16.6
mton 3.7
mton 2.2
mton 0.6
€m 36
€m (45)
€m 10

1 Exports outside lberia.

1Q13

1.8
2.6

21.5
4.0
2.3

1.0

57

(0)

32

YoY

(39%)
+37%
(23%)
(8%)
(1%)

(41%)

(37%)
n.m.

(68%)

= Sines refinery general outage,

started in March and impacted
crude processed and cash cost
per barrel processed

Sales to direct clients impacted
by Easter effect, credit
restrictions and product
availability

Ebit decreased YoY, due to lower
refining earnings and higher
DD&A related to hydrocracking
complex start-up

@ galp energia



LNG trading volumes reached over 1 bcm driving Ebitda increase

Main G&P data

NG supply total sales volumes
Sales to direct clients
Electrical
Industrial
Residential

Trading

Sales of electricity to the grid

Ebitda
Ebit

CAPEX
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3
mm

GWh

1Q14

2,078
1,011
158
649
180

1,067

428

122

104

1Q13

1,721
1,075
199
619
222

646

468

104

88

YoY

+21%
(6%)
(21%)
+5%
(19%)

+65%

(9%)

+17%
+18%

n.m.

LNG trading volumes supported
by flexible sourcing mix, including
new supply contracts and spot
market

Decreased Iberian demand in the
electrical and residential
segments, partially offset by
improving industrial demand in
Iberia

Infrastructure and power
businesses continue to make
steady contributions to earnings,
with combined Ebitda of €52 m in

1Q14 @galpenerg\a
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