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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

= 3Q14 Ebitda of €379 m, up 21% YoY due to higher production in Brazil and
to improved refining margins

= Production up QoQ, reaching 31.8 kboepd supported by high well
productivity in Brazil

= Lula/Iracema FPSO #1 and #2 at full capacity and FPSO #3 first oil in mid-
October

= Executing 2014 appraisal programme to de-risk development projects,
namely lara, Jupiter and Carcara

= Progressing on Mozambique LNG development project
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FPSO #2 (Paraty) reached full capacity ahead of plan

Lula NE milestones Guidance Status
, _ = Full ramp-up achieved in 15
Delivery of FPSO Cidade Paraty May-13 o
months vs. initial plan of 18
Start of production Jun-13 months
Connection of injector well Aug-13
Connection of producer well! 4Q13
. @ = Average flow rates of c.30 kbopd
Connection to gas export pipeline 1Q14 per well exceeded expectations
Installation of BSR South 1Q14
Connection of producer well #2 May-14 =  Producer well #5 to be
Installation of BSR North 2Q14 connected in 4Q14 to improve
Connection of producer well #32 Jun-14 prOdUCtlon ﬂeXIblllty and
reservoir management
Connection of producer well #4 Aug-14
FPSO at full capacity Sep-14 \/
Connection of producer well #5 4Q14
6| Third quarter 2014 results ;gcir:‘t;nngdezs\{):fjc?r:s‘:Z)t;t;s::ag;lzxible riser considering delay in first BSR installation. Well disconnected at the end of @ S

2Well connected in June although production started in September 2014



FPSO #3 (Mangaratiba) started operations in mid October at Iracema
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Iracema North

Technical specifications:
* 150 kbopd
* 8 mmscmd

Iracema South A

Lula North
il Lufa NE
Lula West Lula Alto
Lula Central
Lula-1
Lula South

Lula Ext. South

20 km
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= 15t producer well with a potential
of 30 kbopd, although restricted
until injector well is connected in
December

= Plateau production expected by
1H2016

= A total of eight producer and
eight injector wells will be
connected to the FPSO

@ galp energia



Performing appraisal activities in lara, ahead of DoC by YE

lara, Block BM-S-11

Brazil

O

lara RDA 2
O

lara
A

lara  lara
West West 2 lara

L]
lara RDA lara Horst
10km

Galp Energia share: 10%

Operator: Petrobras
o Well drilled
© Well being drilled
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EWT in lara West 2 with an
average flow rate of ¢.29 kbopd
and to last until year end

lara RDA 2 well (close to lara
Entorno) to be concluded during
4Q14

Unitisation discussions with lara
Entorno area have started

@ galp energia



Appraisal campaign in BM-5-24

Block BM-S-24

Brazil
/’.k\‘, =1
y &
Vi
BO4
/%ra:why NE
~ Bracuhy
w N 4
‘\\)—/./ P
JupiterNE
® . 25km
Jupiter
® Oﬂida Galp Energia share: 20%
Kﬁbllonia ( Operator: Petrobras

O Well to be drilled

® Hydrocarbons discovery
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Apollonia well confirmed the
extension of Jupiter discovery and
the same hydrocarbons mix

DST being performed in Bracuhy

Elida appraisal well to be spud in
4Q14

@ galp energia



Carcara Extension appraisal well spudded in September
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Block BM-S-8

Brazil

O

Carcard Ext.
/C—T
|

B.° [Carcara

) 4

25km

Galp Energia share: 14%
Operator: Petrobras

@ 0il discovery

O well being / to be drilled

Carcara Extension well being
drilled in two phases

Second phase to be drilled by a
rig with MPD equipment in 2H15

DST expected to be performed in
2015
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Mozambique: Progressing with Area 4 project development

Mozambique

Area 1
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Rovuma basin

(
o MNE2
MS3 © MNE1T
‘I \
ms2
\\\
Coral '.”C @ Corala
Fé\ @ Corall
Coral3™. s

Q Agulha-1

Dugongo-1 &
Agulha-2

Area 4

w

1

Mozambique

40km

Galp Energia share: 10%

Operator: Eni

@ well drilled

Appraisal campaign concluded in
3Q14 with Coral-4 well, which
confirmed reservoir quality

Enabling Law approved and
Decree Law expected to be
approved by year-end

Competitive FEED plus EPC
process being developed for the
Coral Floating LNG Project

EPC tender launched for the
Mamba Onshore LNG Project
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Downstream and gas performance leveraging market dynamics

Galp Energia benchmark margin evolution

$/bbl

o0 1Q14 2Q14

3Q14
4.0 Average Average Average

3.0

2.0

I I
I I
| |
0.6)/bbl | 0.2)/bbl | 2.3/bbl
$(0.6)/ : $(0.2)/ | S //
N

1.0

0.0 e T |/\/ I T
N/
-1.0
I I I
-2.0
I R I T

S
N N N
. . 9 N . ’
v.Q‘ @'b* \\}(\ \0 v\)'% Q)Q/Q

= Galp Energia benchmark margin

3Q14 refining margin increased supported by
gasoline and fuel oil cracks
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LNG trading volumes (mm?3)

3,034
716

2,080

2013 1H14 3Q14

LNG trading more intensive in 1H14, benefiting
from more favourable market environment
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3Q14 Ebitda up 21% YoY

Profit & Loss (€ m)

= Ebitda benefited from higher
3Q14 3Q13 YoY 9M14  YoY production in Brazil and
Turnover 4693 5808  (19%) 13,434  (10%) improved European refining
Ebitda 379 312 +21% 915 +5% margins
E&P 131 110 19% 342 +19%
R&M 144 76 +90% 221 (11%) * Lower DD&A, abandonment
G&P 99 121 (18%) 337 +5% costs in Angola and provisions in
Ebit 243 142 +71% 516 +17% marketing positively impacting
Associates 11 16 (31%) 46 (3%) Ebit
Financial results (36) (34) +7% (96) +6%
Taxes (76) (50) +50% (181) +32% ) )
o = Taxes increased mainly due to
Non-controlling interests (21) (17) +24% (51) +20% ] . ]
the higher contribution from
Net Profit 121 57  +113% 236 +8%
E&P
Net Profit (IFRS) 1 113 (99%) 76  (46%)
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Maintaining a robust balance sheet

Balance sheet (€ m)?
= Working capital normalised post

increase in June
Sep.2014 Jun.2014 Sep-Jun Dec.2013 Sep - Dec

Fixed and LT assets 7,413 7,219 +194 6,883 +530 | . Net debt stable at €2.4 bn
° ’
Work in progress 1,767 1,645 +122 1,303 +464 despite interim dividend
Working capital 1,284 1,459 (175) 1,294 (10) payment of €143 m
Loan to Sinopec 855 807 +49 871 (16)
Other assets (liabilities) (451) (509) +58 (460) +9 | = Netdebt of €1.6 bn considering
_ loan to Sinopec as cash and
Capital employed 9,101 8,975 +126 8,589 +513 ) o .
equivalents, with implicit net
2 2,438 2,432 +6 2,173 +265 .
Net debt debt to Ebitda of 1.3x
Equity 6,663 6,544 +120 6,416 +248

. LIFRS fi
15| Third quarter 2014 results gures @ galp energia

2 Not considering loan to Sinopec as cash



Capex mainly allocated to development of Lula/Iracema

Capital expenditure (€ m)

G&P 776 728

R&M

E&P
D&P 314
253
B =
E&A
9M14 9M13 3Q14 3Q13
+7% +24%

. E&A: Explorati d isal
16| Third quarter 2014 results xploration and appraisa

D&P: Development and production

= 9M14 capex of €776 m, mainly
allocated to development
activities in Lula/lracema

= Activities in BM-S-11 accounted
for c.70% of E&P development
capex

= Exploration and appraisal capex

mainly channelled to lara, BM-S-
24, Mozambique and Morocco

@ galp energia



Robust cash flow from operations in 3Q14

Ebit IFRS

Dividends from associates
DD&A

Change in working capital
Cash flow from operations
Net capex2

Net financial expenses
Taxes paid

Dividends paid

Others®

Change in net debt

Cash Flow (€ m)?

3Q14 3Q13
115 166
27 9
189 164
175 64
507 402
(314)  (143)
(33) (33)
(66) (58)
(143)  (120)
44 (121)
(6) (74)

9M14

346
55
451
10
863
(776)
(100)
(120)
(267)
136
(265)

9M13

285
44
448
(79)
697
(608)
(116)
(130)
(223)
(115)
(494)

3Q14 cash flow from operations almost offset capex and payment of the interim dividend
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LIFRS figures

21n 2013 includes the amount of €111 m from the 5% stake sale in CLH.

3 Including CTA’s (Cumulative Translation Adjustment) and refunds of loan granted to Sinopec
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Average debt maturity further extended

Debt reimbursement profile! (€ m)

1,000 B @305ept 2014 & @30 June 2014

800

600

400
’ ) l |
0

2014 2015 2016 2017 2018 2019 2020 2021+
Debt structurel

o

41% 0

(o]

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

. 1 As of 30 September 2014
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Gross debt of €3.9 bn with
average maturity of 3.8 yr and
average interest rate of 4.3%!?

€500 m bond issued in July (6.5
yr) placed with a YTM of 3.125%

Liquidity of €3.4 bn': Cash and
equivalents of €1.4 bn; loan to
Sinopec of €0.9 bn; available

credit lines of €1.2 bn?

@ galp energia



4Q14 outlook

= 4Q14 WI production expected at c.35 kboepd, mainly supported by FPSO #2
at full capacity in Lula NE and contribution from FPSO #3

= |berian oil products volume sales expected to remain stable YoY

= NG volumes in line QoQ, with steady LNG trading volumes
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Concluding remarks

= Lula/Iracema project delivering according to plan, with FPSO #1 and #2 at full
capacity and FPSO #3 ramping-up

= Ongoing appraisal and pre-development activities to support the definition
of lara development plan

= De-risking development of Jupiter and Carcara

= Mozambique’s appraisal campaign concluded and FEED plus EPC
development processes underway

= 3Q14 results benefiting from higher E&P production and improved R&M
performance
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E&P: Production increased 23% YoY driven by Lula NE and lara EWT

Working interest production
Oil production

Net entitlement production
Angola
Brazil

Realised sale price

Production cost
Ebitda

Ebit

CAPEX
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Main E&P data

kboepd
kbopd
kboepd
kbopd
kboepd
USD/boe

USD/boe

3Q14

31.8

29.7

28.2

6.9

21.3

93.2

11.8

131

20

285

3Q13

25.8

24.3

21.9

8.7

13.2

107.2

14.9

110

52

211

YoY

+23%
+23%
+29%
(21%)
+61%
(13%)

(21%)

+19%
+75%

+35%

9M14

28.5
27.1
24.9

6.9
18.0
98.8

14.3

342
231

683

YoY

+18%
+22%
+22%
(18%)
+50%

1%

+10%

+19%
+64%

+23%

= Higher production in Brazil, due
to ramp-up of FPSO #2 to full
capacity and to EWT in lara area

= Angola NE production decreased
1.8 kbopd following
decommissioning of Kuito FPSO
at YE2013

= Ebitda increased 19%, supported
by higher production despite
lower realised sale price
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R&M: Refining margins driving Ebitda increase

Galp Energia refining margin
Refining cash cost

Crude processed
Total refined product sales
Sales to direct clients

Exports1
Ebitda

Ebit

CAPEX
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Main R&M data

USD/bbl
USD/bbl
mbbl

mton
mton

mton

3Q14 3Q13

5.6 1.7

2.8 2.7
21.2 22.3
4.5 4.3

2.4 2.4

1.1 1.0

144 76

72 (14)

22 32

1 Exports outside lberia

YoY

n.m.
+5%
(5%)
+4%
+1%

+16%

+90%
n.m

(30%)

9M14

2.4
3.1

55.1
12.2
6.9

2.7

221

(6)

68

YoY

+4%
+18%
(17%)
(4%)
(1%)

(18%)

(11%)
n.m

(29%)

Premium to benchmark
positively impacted by sourcing
optimisation

Stable sales to direct clients YoY

Ebitda benefited from improved
refining results and positive
marketing contribution in
Portugal, Spain and Africa
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G&P: Fewer trading opportunities driving Ebitda decrease

Main G&P data

= LNG supply & trading activity
impacted by less favourable
3Q14 3Q13  YoY 9M14  YoY _
market dynamics
NG supply total sales volumes mm?> 1,682 1,971 (15%) 5,586 +8%
Sales to direct clients mm?> 966 958 +1% 2,791 (5%) ) . .
= Stable sales to direct clients, with
Electrical mm? 260 191 +36% 537 +1% ) )
increased demand from electrical
Industrial mm> 648 706 (8%) 1,913 (3%) .
segment offsetting lower sales to
R . . | 3 2 4 400 4 1 00 . . .
esidentia mm 5 5 (4%) 30 (18%) industrial clients
Trading mm?> 716 1,014 (29%) 2,796 +26%
Sales of electricity to the grid GWh 389 500 (22%) 1,216 (14%) . .
= Stable contribution from
Infrastructure and Power
Ebitda €m 99 121 (18%) 337 +5% businesses
Ebit €m 78 99 (22%) 279 +7%
CAPEX €m 5 10  (47%) 21 (71%)
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