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Explorationactivitiesin potential areasto further unlockvalue

GalpEnergia geographical spread
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Galp Energidasover 40 explorationprojectsacrossfour continents
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A lot to derisk from Gal® y S N&pldrafai portfolio

Prospective resourcé$Min Boe

2,550 25550 “

494 494
Mean unrisked Mean risked Mean unrisked Mean risked
Potentialof GalpEnergia Mixed portfolio withc.15% of
portfolio not only in Brazil gas prospective resources

1 Resourcest the end of 2010.Source DeGolyeiand MacNaughton
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Onthe right trackto gasportfolio diversification

Rovumabasin

N¢

Galp Energia is an early mover
into deepwateroffshore

i] Mozambique

Ambigue 7 First exploration well confirmed
Rovuma as a world class province
7 MambaSouthestimatednatural

gasin placeupto 22.5Tcf

© 3D Seismic

© Well to be drilled

‘Onshore Discoveries
® Gas discovery 7 MambaNorth beingdrilled, as
@ Encountered Oil

part of alargerexplorationand
appraisaprogram
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Drilling activity will continue focusing on high potential projects

Potiguarbasin

v

© Well to be drilled

“ BM-POT-16
@ BM-POT-17

Firstexplorationwell scheduledor 1Q12

n

laraarea

« 0il discovery
o Well to be drilled

laraW started in 4Q11 to better understand theservoir
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BM-S8

B

® Hydrocarbons discovery
© Well to be drilled

Drillingthird explorationwell in Carcara

b

BM-S24

@ Hydrocarbons discovery
© Well to be drilled

Keyappraisalell to be drilled in 2012
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Other high potential assets to be developed outside Santos basin

Other Brazilian areas

Pernambucdasin

ey data

Water Depth: 1,000m - 2,000m
Galp Energia share: 20%
Operator: Petrobras

Galp Energia acreage: 5,700km?
Galp Enctgla share: 40%
Operator: Petrobras

Campos basin

Ter

EspiriteSanto basin

WL Y

» Galp Energia block

|

Key data

Water Depth: 150m - B00m
Galp Energia share: 15%
Operator: Petrobras

Key data
Water Depth: 2,000m - 2,200

Galp Energia share: 20%
Operator: Petrobras
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& Galp Erevgla blecks.

Other areas

Portugal

Weaier Depih: Tom - 1. #0m
by
+ 3w Pefiie

Operaton Petcbrn

East Timor
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Production target of 30@boepdby 2020

Production targets (kboepd

//
7/
Actual production
9M11

Production target mainly supported by the development of Brazilian assets

1 Workinginterest production
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Unigue upstream projects will enable sustainable production growth

Presalt Santos basin

H--.ﬂ .BM e

Galp Energia
Iara 10%

BM-5-24

Galp Energia

20%
Lula

Japiter

-l.-i
l...

BM-5-8

IGaIp Energia
Lo

Galp Energia .—.
E G

20% ramba

® Galp Energia blocks

Galp9 Yy S N&tredg@nipre-salt Santoshasin
comprisesvorld-classdiscoveries
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~Block % Galp Energia

Angolan assets

14 9.0%

14k 4.5% Luanda
32 5.0% |
33 5.33%

Presencen Angolarewardedwith 26
discoveries
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Lula/CernambiWI production of more than 10kbopdby 2020

FPSO deployment in Lula/Cernambi

Cernambi

Lula e

* 15t FPSO

® 2nd FPSO

® 3cd FPSO
4th-9th FPSO

9 FPSO already sanctioned, withFPSO,
Cidadede Angrados Reis, already producing

Investor Presentation i January 2012

Gross FPSO oll production capadityofd)

1500

1000

More 4 FPSO for Lula and Cernambi

Lula 3" and 4t FPSO

500
Cernambi 1°t FPSO
Lula 2" FPSO
Lula pilot
0
2010 2012 2014 2016 2018 2020

Gross installed oil capacity up to 1,246opd
by 2017
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Developing assets in Angola

13

Block 14 development areas

O Development Areas
© Provisional DA’s
- -Maritime Corridor .
@ Production Area !

Block 1l4new projects willensure
production growth
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Block 32 development hubs

@ Drilled well

Block 32 development through split hub concept, wi

first oil date per FPSO expected by 2016 and 201

@ galp energia



Exceptional portfolio to offer sustained production growth

14

Contingent resourcégMIn Boe)

Brazil
2,356
754
2C 3C

Presalt Santos basin major contributor
to contingent resources

Workinginterestresourcesat the end of 2010.
2Netentitlement reservesat the end of 2010. 3Fot availablefor Angola
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Reserves(MIn Boe)

Brazil

574

397

2P 3P

Lula/Cernambfields responsible
for over 90% of total reserves

Source: DeGolyer and MacNaughton
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Soliddownstreambusinessn place

Refining & Marketing

ATotal refining capacity A3 player in Iberia

of 330 kbpd )
Al,408service stations

ANelson complexity of  and513 nonfuel
7.72in Sines refinery  stores in Iberia
and 10.7in

Matosinhos Refinery ~Africa with107

service stations and
84 non fuel stores

AAnnual salesfc.17
MIn tons refined
products

1 Post upgrade capacity. Before the upgrade was 310 kbpd
Investor Presentation i January 2012 2Postupgrade complexity index. Nelson complexity before the upgrade of 6.3 in Sines and 9.4 in Matosinhos.

Gas & Power

ASourcing agreement  A160 MW of total
of 6 bcm of natural capacity installed

gas i
A1,200 GWh of annual

A2nd natural gas player electrical power
in Iberia with over generation
1,300 thousand
clients

A vmmInnn 1Y 2F bD
distribution network
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UpgradeLINE 2 po<ititie@ipactin earningsfrom 2012onwards

Integrated refining system .
7 Investmentof €1.4 BIn, from
which 95% of totatapexalready
_________________ invested
l/ VaccumVisbreaker \‘I
! SulphurRecovennit | E —3
: HDSSourWater Stupper m yatosinnes 7 Optimizationof refiningprocess
i CDU upgrade 1 by usingheaviercrudes to
. Newtankage _," producehighervaluerefined
A products
,'/ Hydrocracker \‘,
| SulphurRecoveryUnit |
: Deisobutanizer : 7 Upgrade project steady
i Steamreformer i m production by mid 2Q12
: CDU upgrade : GegT——
N Newtankage K
_________________ 7 Improvingour refining marginby
c. $3.0- $3.5/bbF

1 Dieselfuel oil spreadassumption of c. $300/ton
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Cashin of $5.2BInde-risking Brazilian assets

b Amazonas

Brazil

Santos *]

Potiguar

¢ Pernambuco

g e

Sergipe
Alagoas

A Espirito Santo

'—J Campos

|

3P reservesf 554 millionboe
3Ccontingent resourcesf 2,135 millionboe

Riskedorospective resource@nean estimate) 0188 millionboe

1Reserves and resources as paGolyeand MacNaughtorauditing at the end of 2010.

Investor Presentation I January 2012

Capitalincreaseensures
developmentof Brazilianprojects

Galp Energisemainsthe
controllingshareholderfully
consolidatingPetrogal Brasil

Upsidevaluefrom Brazilian
projectsremains

Dealwith SinopecovaluedGalp
9 vy S N&ukentuditfolio at
$12.5BIn
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Committedto asolidcapitalstructure

Net debt toequity (%)
114%
31%
. =
Galp Energia Sector averagle Galp Energia

pre-transaction post-transaction

LIncludes a pool of super majors and of European integrated majors.

Investor Presentation i January 2012

N

N¢

N¢

N¢

Transactiorexecutiondeliversa
soundgearinglevel

Net Debtto Equitybelowtarget
of 50%

Further growth flexibility added

Raisingnanagementocus on
strategic projects

@ galp energia



E&P shaping caglow profile going forward

Capex EBITDA

2011 2012 2013 2014 2015 2011 2015

B EBITDA asis ¥ Upgrade project Lula/Cernambi development

Shift incapexfocus towards upstream mainly driven by EBITDA growth supported by refining upgrade proje
development activities in Brazil and LulaCernambdevelopment

lllustrative and non -exhaustive
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A well funded Company witbrofitable growthahead

Unlockingvaluethroughintensiveportfolio de-risking

Remarkablgroductiongrowth within the sector

Downstreambusinesdenefitingfrom upgradeproject

Solidcapitalstructure unigueamongpeers
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Upstreamportfolio
Brazil
Mozambique
Angola
Otherareas

Corporate

Thirdquarter 2011results

nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn
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Strong presence in Brazil

27

Brazilianportfolio!

3P reservesf 554 millionboe
3Ccontingent resourcesf 2,135 millionboe
Riskedprospective resourcegnean estimate) 0188 millionboe

1SourceDeGolyemand MacNaughton
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Potiguar
Santos
Espirito Santo
Pernambuco
Campos

Potiguar

Sergipe / Alagoas
Amazonas

R W Rk Mo

14
2

Assets

20%
10-20%
20%
20%
15%

50%

50%
40%

Petrobras
Petrobras
Petrobras
Petrobras
Petrobras

Petrobras/Galp

Galp
Petrobras
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Santos basin is a key area in current portfolio

Pre-salt Santos basin

N¢

GalpEnergias the most
leveraged company to Santos

Basin
BM-5-11
Galp Energia
Cernambi R 10% -~ . .
imm 7 PresaltSantos basin with 50 BlIn
BM-5-24 boe of reserves according to ANP
Bem-te-vi Galp Energia
20%
BM-S-8 Lula
Ip Energi Japiter - . _ .
o 7 Galp Energia was within the first
BM-S21 to cream the play, with Tupi
Galp Energia ‘ discovery in 2006
20% Caramba

o Galp Energia blocks

N«

20 wells drilled inGalp9 y S NH A |
four blocks with 100% success
rate
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Targeting two new prospects of several identified

BM-S8

Carcard - Brazil

Key data

Water Depth: 2,100m - 2,200m
Galp Energia share: 14%

® Hydrocarbons discovery Operator: Petrobras

© Well to be drilled
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N«

N¢

N¢

N¢

N«

Bemte-viwell in 2007 found a
reservoir of light oil with API in
the range of 28930°

Detailed3D seismic
interpretation ongoing

Biguédrilling alreadyconcluded
and Carcardeingspud

EWTexpected in 2012

Declaration of commerciality to
be delivered by December 2012

@ galp energia



Exploration activity still underway in BSI21

Presence established in 2001

Carambdight oil discovery in
Caramba 2007

3D seismic rgrocessing in 2009
and 2010

2nd exploration well will be
drilled in 2013

Key data

well already drilled

Expected declaration of
commerciality by April 2015

nvestor Presentation I January 2012 @ galp energia



Intense appraisal works to support Jupiter development

Significant oil, condensate and
gas discovery in 2007 withO2
content

Brazil

O
Oneappraisawell scheduledor

2012 tostudyCQ distribution
andoil/water contact

Jupiter NE
ContingentEWT to be performed
ket dota before February 2016

Hydrocarbons discovery
well to be drilled

Expected declaration of
commerciality until February
2016

nvestor Presentation I January 2012 @ galp energia



BM-S11 Is a great success

Presence in BM>11 established
in 2000

lara

Cernambi

Lula (2006) anthra(2008)
discoveries proved the existence
of light oil in the presalt interval
andCernambi2009) confirmed
existence of high quality
reservoirs

Lula

16 exploration and appraisal
wells drilled so far, with 100%
success rate

Key data
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LI N Qa RS@OSt2LIYSyd LXFYy o0SAy3a L

lara area 7 In evaluation phase since the end
of 2008
Brazil = .
7 Recoverabl®il and natural gas
= between 3¢ 4 bin boe
) lara West
lara
- .t 7 laraWest started to be drilled in
“ lara Horst 4011
A
o dscoery Foy—— 7 EWTscheduled for 2013
o Well to be drilled Opérator Petiobras
7 Expected declaration of
commerciality by December 2013
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Lula/Cernambi: the largest field development programme in 30 years

14 wells drilled sdar, with 100%
success rate

Cernambi

Total recoverable volumes of 8.3
Blnboe, of which, 6.48Inboein
Lula and 1.8BInboein

Cernambi

Declarationof commerciality and
field development programme
submitted to ANP in December
2010
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Lula/CernambiWI production of more than 10kbopdby 2020

FPSO deployment in Lula/Cernambi

Cernambi

Lula Jar.

* 15t EPSO

® 2nd FPSO

® 3cd FPSO
4th-9th FPSO

9 FPSO already sanctioned, with 1
FPSCCidadede Angrados Reis,

already producing

Gross FPSO oil production capadityofd)

1500

1000

More 4 FPSO for Lula and Cernambi

Lula 3 and 4th FPSO

500
Cernambi 1% FPSO
Lula 2m FPSO
Lula pilot
0
2010 2012 2014 2016 2018 2020

Gross installed oil capacity up to 1,270
kbopdby 2017

@ galp energia



Several options being studied for oil export from Santos basin

Oilexport solutions

o UOTE
Rio de Janeiro <=

0il Export
DP Shuttle

4

0il Export Tanker

“% 0il Export

F H " P shuttle

Cernambi ara .- - "-_
F ’

i
wf

Bem-te-vi

Caramba
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N¢

NK¢

N¢

N¢

Oil export
solutions/infrastructure to be
implemented in parallel with
production capacity ranyoip

Before 2013: oil export via DP
shuttle tankers

After 2013: oil export via shallow
water transhipment unit (UOTE)

Technical alternatives to UOTE
are also under study

@ galp energia
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Gas export solutions being evaluated

Investor Presentation

Gas export solutions

Cabidnas
=

Brazil
®
Caraguatatuba Rio de Janeiro
7z
Z
6'4;[)
' Mexilhao
Floating
LNG

— Existing gas pipeline
---- To be constructed

i January 2012

N¢

N¢

N¢

Gasexport: currently via
Mexilh&o (10 M3/d capacity)
sufficient for three FPSOftar
2014, via Cabiunas (M\33/d
capacity)

Beyond 2016 through FLNG or
incremental gapipeline

FLNG-EEDs alreadyncluded,
with ongoingproject evaluation

< EE > galp energia



Other high potential Brazilian assets to be developed, outside Santos

Other Brazilian areas

Potiguarbasin

Key data

Energia acreage: 5,700km?
Galp Enerqgia share: 40%
Operator: Petrobras

Key data

Water depth: 50m - 2,000m
Galp Energia share: 20%
Operator: Petrobras

* BM-POT-16
* BM-POT17

Campos basin

‘ Pernambucdoasin
n' EspiriteSanto basin

A A
- ks

© Galp Energia blocks
- 30 Seismic
» Galp Energia block

i N —
Water : 150rm - B00m y
Galp Er?uméia share: 15% -I.HI-E-!J Water Dep‘h: 1,000m - 2,000m
Operator; Petrobras Galp Energia share: 20%

Key data Operator: Petrobias

. Water Depth: 2,000m - 2,200m
Galp Enefgia share; 20%
Operator: Petrobras
38 Investor Presentation
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Potiguarbasin ready for the first deep water wildcat

Potiguarbasin blocks

663 665

Ararauna 760

Ceard

© Well to be drilled

BM-POT-16
* BM-POT-17
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853

Brazil
855
Key data
Water depth: 50m - 2,000m
Galp Energia share: 20%

Operator: Petrobras

N«

NK¢

NK¢

N«

Strong evidence of sandy
reservoirs

First exploratiorAraraunawell
will bedrilledin 1Q12in block 760

Significant resource potential

Wildcat to be drilled before 2014
in block 665

@ galp energia



Pernambucas so far an unexplored basin

Pernambucdasin blocks

(N[

Stake in three deep water blocks
acquired in 2007, covering an
acreage of 1,713 km2

Brazil :
Brazil

Recife

NK

, Geochemical anomalies are
® Galp Energia blocks . .
— 3D Seismic indicators of the presence of an
active petroleum system

Key data

Water Depth: 1,000m - 2,000m
Galp Energia share: 20%
Operator: Petrobras

NK¢

2,721 km2 of 3D seismic already
acquired in 2010 covering all the
block area
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Starting derisking resources igspiritoSanto

BM-ES31

N¢

Anextensive portfolio of
prospects already mapped

Ambrosia well was essential to
define next well location

N¢

N¢

Integration of data will deisk the
prospect which will be the target
of the second exploration well to
be drilled in 2012
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