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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. όάD![t 9ƴŜǊƎƛŀέ or the ά/ƻƳǇŀƴȅέύ 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 άōŜƭƛŜǾŜέΣ άŜȄǇŜŎǘέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άƛƴǘŜƴŘǎέΣ 
άŜǎǘƛƳŀǘŜέΣ άǿƛƭƭέΣ άƳŀȅέΣ ϦŎƻƴǘƛƴǳŜέΣ άǎƘƻǳƭŘέ 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 9ƴŜǊƎƛŀΩǎ 
markets; the impact of regulatory initiatives; and the strength of GALP 9ƴŜǊƎƛŀΩǎ 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, ƳŀƴŀƎŜƳŜƴǘΩǎ examination of historical operating trends, data contained in the /ƻƳǇŀƴȅΩǎ 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 /ƻƳǇŀƴȅΩǎ 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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2 KEY HIGHLIGHTS 

ÁEbitda reached ϵпмм Ƴ ƛƴ vоΣ ōŜƴŜŦƛǘǘƛƴƎ ŦǊƻƳ DŀƭǇ 9ƴŜǊƎƛŀΩǎ ƛƴǘŜƎǊŀǘŜŘ ƳƻŘŜƭ 

ÁQ3 working interest production increased to 45.7 kboepd with start-up of FPSO Cidade de Itaguaí and high 
productivity of Lula/Iracema 

ÁProduction has now surpassed the 50 kboepd mark 

ÁAppraisal activities underway in Carcará and Potiguar, in Brazil 
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Refining margins vs Brent price  
 
($/bbl) 

ÁCrude oversupply pushed oil price down during Q3 

ÁRefining margins at a record level supported by US 
gasoline demand and lower crude prices 

3Q15: GASOLINE SUPPORTING REFINING MARGINS  
 

ÁIberian oil market growing for 2 years in a row 

ÁIberian natural gas market grew 6.4% YoY 

Iberian Market Growth  

(kton, mmcm) 

Source: Platts, APETRO, CORES, REN, Enagas 
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>50 

31.8 

36.3 

41.5 
43.8 

45.7 

3Q14 4Q14 1Q15 2Q15 3Q15 Today

Angola FPSO #1
Lula Pilot

FPSO #2
Lula NE

FPSO #3
Iracema South

FPSO #4
Iracema North

Others

4Q15 production drivers 
ÁStart of Lianzi production through a 

tie-back to the BBLT CPT 
ÁAdditional producer wells in FPSO 

#3 and #4 

HISTORICAL MILESTONE ACHIEVED: PRODUCTION OF 50 KBOEPD 

Working Interest Production  

(kboepd) 

FPSO #3  
(CID. MANGARATIBA) 

FPSO #4  
(CID. ITAGUAÍ) 
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FPSO CIDADE DE MANGARATIBA (#3) 

ÁProducing c.130 kbopd with four producer wells  

Á5th producer to be connected during 4Q15 

LULA/IRACEMA - FPSO#3: PRODUCTIVITY ABOVE EXPECTATIONS 

(150 kbopd) 

ÁFPSO started operations in October 2014 and should reach 
plateau during 4Q15, ahead of plan  
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FPSO CIDADE DE ITAGUAÍ (#4) 

ÁProduction started in July 2015, one quarter ahead of 
schedule through one producer well 

LULA/IRACEMA: FPSO #4 WITH TWO PRODUCER WELLS CONNECTED  

(150 kbopd) 

ÁSecond producer well connected in October, with unit 
producing c.60 kbopd 
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LULA/IRACEMA: FPSO #5 AND #6 ON TRACK 

ÁTopsides integration performed by BRASA/SBM at Mauá 
shipyard, in Brazil 

 

ÁExpected to be deployed in Lula Alto during 1H16 

ÁConstruction and integration works completed in Chengxi 
Shipyard (CXG) and it is expected to arrive in Mauá 
shipyard in 4Q15 

ÁExpected to be deployed in Lula Central during 1H16 

 

FPSO CIDADE DE MARICÁ (#5) FPSO CIDADE DE SAQUAREMA (#6) 

(150 kbopd) (150 kbopd) 


