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2023 key performance indicators
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Strong operating
performance...

1 22 kboepd (+6% YoY)

Upstream WI production
(Excluding Angola)

79 mboe (-10% YoY)
Refining throughput

Extensive 2023 planned maintenance

2 ° 3 TWh (+21cy° YOY)

Renewable power
generation

393 v (-7% YoY)

Total energy sales to
direct clients
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..translating into sound
financial delivery...

€306 bn

Ebitda RCA

€2.3 bn

OCF

€0.9 bn

Net capex

€1 04 bn

FCF

1Share repurchases for cancellation purposes.

1
/f;&

... and supporting a healthy balance sheet and the
delivery of competitive distributions

€1 .4 bn Oo4x

Net debt Net debt to Ebitda

. €0.54 .. 350

Cash dividend Buybacks!
= Final €0.27/sh payment To be executed
after 2024 AGM during 2024




FY2023: Strong free cash flow

supporting a solid financial position and our growth plan

FY23 Cash flow (€ m)

(922)

155 1

179 (72)
(859)
3,558
(144)
2,269 2o
Ebitda OCF Working Special CFFO Net capex  Net fin.
Capital ltems &

g IFRS 16

Inventory interest
Effect
2022 3,849 2,788 247 36 3,071 (1,2606) (124)

Shldr A Net Debt

Minorities Dividends

S}

Buyback
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TPayments to minorities amounted to €169 m.

Ebitda of €3.6 bn and OCF of €2.3 bn
supported by strong operating delivery
across the board

Net capex of €0.9 bn, considering €209 m
related to Angola upstream disposal

FCF of €1.4 bn comfortably covering
dividends to minorities & shareholders and
share buybacks

Net debt reduced by €0.2 bn with net debt
to RCA Ebitda at 0.4x



4Q23 robust earnings

Closing the year with continued strong operating performance

4Q23 RCA Ebitda 4Q23 P5L (€ m) 4Q23 Cash Flow (€ m)

Upstream €599 .

Increased production partially offset
by lower oil prices and downward
revaluation of underlifting positions

Renewables & NB €21 .

Contribution reflecting seasonally
lower solar yield despite increased
capacity online

488
411 382
284

Industrial & Midstream €63 .

Refining impacted by large planned
turnaround (Oct. and Nov.), more than
offset by Midstream strong
performance

(189)

RCA Ebitda RCA Ebit Net Income OCF Net capex A Net Debt

Commercial €54 . 2023 m 0 0

Seasonally lower retail contribution,

glbelt supportive signs of contlpuec;l 4Q22 m 475 573 ﬂ (342) o4
increase from low carbon contribution

(167) 152
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Upstream growth and value extraction
sustaining production from low cost & low carbon intensity portfolio

WI production (operating & sanctioned projects) Brazil producmg blocks

kboepd Production from highly resilient & efficient
projects
. Tupi PoD update targeting further value
+4O e mqtl'.'nng 2025+ extraction & license extension
Actual pOtentlal . o
Tendering FPSOs for Atapu Il and Sépia ll
122 >115 : |
v' Tupi PoD update (Brazil)
B v’ Sépia ll & Atapu Il (Brazil)
guidance . . Bacalhau (BFGZ”)
v' Bacalhau upside (Brazil)
Ep . . :
v Mozambique ploiiizzfgcées integration and D&C
+ exploration upside i?s?lzgozuson track for first oil by
2023 2024E until Bacalhau
Bacalhau plateau in 2026 Area 4 (Mozombique)
3 20 2 3 Coral South FLNG at plateau
c. boe < bbl bn boe
$/ 5/ ‘ Working towards Rovuma LNG FID
Production costs Cash breakeven 2P + 2C
2023-25 Operating projects 2023-25 (18 mtpa phase 1 modular approach)

Assessing potential for 2" FLNG in Coral

7 4Q235FY23 Results and Short-term Outlook




Tapping Namibia and S. Tomé potential

Namibia
Namibia

Namibia S. Tomé & Principe
809% 459 in block 6
in PEL 83 20% in block 11

41% in block 12
Two significant light oil columns

in Mopane-1X well in reservoir

bearing sands of high quality Previously drilled well (Jaca in

/ block 6) proving existence of
working petroleum system

Drilling Mopane-2X for
exploration and assess

extension Assessing new exploration

options for 2024+

DST to evaluate
commerciality & recovery
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Transforming Industrial asset base

whilst Midstream captures improved energy management capabilities

2024 refining to benefit from increased
flexibility & normalised operations

>80 mboe c.$8 /boe

Raw materials Refining margin
processed forecast
Flexibility c.$3 /boe
Crude conversion & Refining

bios co-processing cash costs

Large scale industrial projects
with first start up in 2025

270 ktpa c.€550 m
Advanced HVO/SAF Total capex to Galp
unit capacity in 2023-25

100 mw

Electrolysers for green
hydrogen production

Green
hydrogen
project

Midstream to maintain robust
contribution

c.€300 m

Midstream Ebitda
2024

Trading improved performance
across oil-gas-power

Assuming no U.S. Venture Global
LNG volumes in 2024

galp@



Reshaping Commercial business
to maintain a strong position in Iberia

Expanding non-fuel & low carbon contribution
to sustain a stable cash engine

1,463

ae”;:iricoeosntfzﬁzz by YE23 Non-fuel + low carbon Ebitda contribution 2019-2025
% (expected for 2024-25)

170

Service stations
remodelled in 2023

#1 player
EV charging player 300
in Portugal c.€ m
Commercial Ebitda
in 2024
c.1 million 4
EV charging sessions
in 2023 M
0 2025+ upside
2019 2021 2023 2025E by accelerating
m Non fuel = Legacy non-fuel & low carbon penetration
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Renewables growth
to support integration across the energy value chain

Developing the Iberian Organic portfolio build-up
pipeline

c.1 4 % +¢.0.9 TWh

. for 100 MW
LTM OCF/ Invested Capital [ncludes: el
(operating assets) of ity
generation
+
c.0.5TWh
1 4 of 3 party
o GW PPAs Capacity build up to support integration
Capacity in operation . .
b 5523 yinop whilst dependent on market conditions &
y
project returns
0.2cw

Capacity entering
operation in 2024

Targeting technology hybridisation and
diversification of generation mix

Merchant exposure, energy management

2023 2024 2025 2025+
w Ren. Generation = Downstream needs and portnershlps as value levers to
under management (Internal & Clients) increase returns
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One of the lowest carbon intensity ..growing a sector leading low carbon ..and holding the largest integration of

players... Upstream portfolio... renewable generation (in relative terms)
Carbon intensity? Upstream portfolio carbon intensity?(kgCO,e/boe) Renewables generation vs hydrocarbon production?
>4x

vs European peers

<10

Peer 1 Galp Peer2 Peer3 Peer4 Peer5 Peero6 10GP Galp Bacalhau 2023 2025
2023 Sector m Galp

Highest Top TN

Grade Quartile N7

Out of 30 Out of 307
Integrated Energy Integrated Energy

12 4Q23 &5 FY23 Results and Short-term Outlook 2Source: Last published average of the IOGP (International Association of Oil & Gas Producers); Galp’s 2023 internal carbon intensity assessment.

"Source: TPI methodology sales approach (inc. scope 3); Reference year: 2022; Peers considered include bp, Eni, Equinor, Repsol, Shell and Total. galp @
3Source: Galp internal analysis; Estimates based on Visible Alpha consensus dated 7t" February 2024.




Financial outlook
2024 to benefit from portfolio resilience and operating momentum

Group Ebitda evolution 2023 vs. 2024

(€ bn)
C.€3.1 bn C.€2.o bn
Ebitda OCF
3.1
Upstream I
Ebitda c.€2.1 bn supported by robust production levels
Industrial & Midstream
Ebitda >€700 m, with normalised refining operations and
supportive macro, whilst considering c.€300 m from Midstream
Commercial
Ebitda stable contribution at c.€300 m whilst benefiting from
increasing convenience & low carbon
Renewables & New Businesses
2023 Macro Operational 2024

Ebitda c.€60 m reflecting the capacity build-up and lower
merchant prices assumed

effects improvements

Brent $80/bbl | Ref. margin $8/boe | PVB €30/MWh | Iberian solar price €50/MWh | EUR:USD 1.10
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Disciplined investment plan
enabling growth and portfolio transformation

Investments weight 2023-25 Net capex 2023-25

>70 %

Growth & Uncommited Further

Transformation Divestments

c.€3bn

(c.€1bn p.a.)
€0.3 bn e
Maintenance .
Commited
capex per year
2024-25

C.45 %
Low carbon
projects

2023

. Upstream . Industrial & Midstream
Renewables & NB Commardal Gross Capex Divestments Net Capex
14 4Q23 5 FY23 Results and Short-term Outlook Note: Investment plan up to 2025 considers no relevant capex to Rovuma LNG development, in Mozambique, nor potential further

investments in Namibia, beyond the ongoing exploration campaign.



Delivering superior growth from ... from low capital-intensive and ... driving competitive distributions...
sanctioned projects... growth weighted plan... Distributions/OCF (avg. 2024-2025)
OCF increase (2025 vs 2024) Net capex/OCF (avg. 2024-2025)
>10%
.45 %

/3
. 1

Peer1 Peer2 Peer3 Peer4 Peer5 Peer6 Peer7 Galp Peer1 Galp Peer2 Peer3 Peerd4d Peer5 Peer6 Peer7 Peer1 Peer2 Peer3 Galp Peer4 Peer5 Peer6 Peer?7

... and with significant de-risking and value capture opportunities ahead

Source: Galp’s view based on guidance. Sector estimates based on Visible Alpha consensus dated 7t February 2024. galp @

15 4Q236FY23 Results and Short-term Outlook Peer group considers BP, Eni, Equinor, OMV, Repsol, Shell and Total.



Disclaimer

This document may include forward-looking statements. All statements other than statements of historical facts are, or may be deemed to be, forward-looking statements. Forward-looking statements express future expectations that are
based on management’s expectations and assumptions as of the date they are disclosed and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such those statements. Accordingly, neither Galp nor any other person can assure that its future results, performance or events will meet those expectations, nor assume any responsibility for the accuracy and
completeness of the forward-looking statements. Forward-looking statements include, among other things, statements concerning the potential exposure of Galp to market risks and statements expressing management'’s expectations,
beliefs, estimates, forecasts, projections, and assumptions. These forward-looking statements may generally be identified by the use of the future, gerund or conditional tense or the use of terms and phrases such as "aim”, "ambition”,
"anticipate”, "believe", “consider”, "could”, “develop”, “envision”, "estimate”, "expect”, "goals", "intend”, "may”, "objectives”, "outlook”, "plan”, “potential”, "probably”, "project”, “pursue”, "risks", "schedule”, "seek”, "should”, "target”, “think”, "will" or
the negative of these terms and similar terminology.

Financial information by business segment is reported in accordance with the Galp’s management reporting policies and shows internal segment information that is used to manage and measure the Group's performance. In addition to IFRS
measures, certain alternative performance measures are presented, such as performance measures adjusted for special items (adjusted operational cash flow, adjusted earnings before interest, taxes, depreciation and amortisation, adjusted
earnings before interest and taxes, and adjusted net income), return on equity (ROE), return on average capital employed (ROACE), investment return rate (IRR), equity investment return rate (elRR), gearing ratio, cash flow from operations
and free cash flow. These indicators are meant to facilitate the analysis of the financial performance of Galp and comparison of results and cash flow among periods. In addition, the results are also measured in accordance with the
replacement cost method, adjusted for special items. This method is used to assess the performance of each business segment and facilitate the comparability of the segments’ performance with those of its competitors.

This document may include data and information provided by third parties, which are not publicly available. Such data and information should not be interpreted as advice and you should not rely on it for any purpose. You may not copy or
use this data and information except as expressly permitted by those third parties in writing. To the fullest extent permitted by law, those third parties accept no responsibility for your use of such data and information except as specified in
a written agreement you may have entered into with those third parties for the provision of such data and information.

Galp and its respective representatives, agents, employees or advisers 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 document to reflect any change in events, conditions or circumstances.

This document does not constitute investment advice nor forms 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 Galp or any of its subsidiaries or affiliates
in any jurisdiction or an inducement to engage in any investment activity in any jurisdiction.
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2023 results

Balance Sheet (€ m)

P&L (€ m)
4Q22 3Q23 4Q23 FY2022 FY2023
951 1,057 720 RCA Ebitda 3,849 3,558
791 594 599 Upstream 3,083 2,263
17 43 21 Renewables & New Businesses 50 131
18 342 63 Industrial & Midstream 451 929
42 m 54 Commercial 298 303
475 741 411 RCA Ebit 2,345 2,469
54 4 -25 Associates 166 2
134 -58 -14 Financial results -154 -62
-313 -434 -48 Taxes -1,254 -1,227
-76 -43 -40 Non-controlling interests -223 -180
273 210 284 RCA Net Income 881 1,002
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31 Dec. 2022 30 Sep. 2023 31 Dec. 2023

Net fixed assets 6,876 7,185 7,273
Rights of use (IFRS 16) 1,16 1,191 1,630
Working capital 1,632 1,445 1,453
Other assets/liabilities -2,089 -2,288 -2,257
Assets held for sale 413 451 440
Capital employed 7,948 7,983 8,540
Net debt 1,555 1,21 1,400
Leases (IFRS 16) 1,277 1,370 1,810 !
Equity 5,117 5,402 5,330
Equity, net debt and op. leases 7,948 7,983 8,540

TIncludes leasing related to Coral Sul's FLNG.




Debt indicators

Debt Indicators (€m)
31 Dec. 2022 30 Sep. 2023 31 Dec. 2023

Cash and cash equivalents 2,432 2,270 2,200
Undrawn credit facilities 1,484 1,665 1,645
Gross debt 3,987 3,481 3,600
Average funding cost 1.7% 3.4% 3.5%
Net debt IB555 1,211 1,400
Leases (IFRS 16) 1,277 1,370 1,810 '’
Net debt to RCA Ebitda 0.4 0.3 0.4

19

TIncludes €475 m in leases related to Coral Sul’'s FLNG.
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Debt reimbursement (€m)

1,200

1,000

800

600

400
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Main assumptions

and sensitivities

Main macro assumptions
Brent price

Galp refining margin

Iberian PVB natural gas price
Iberian solar price

EUR:USD

2024 sensitivities (€ m)
Brent price

Galp refining margin
EUR:USD

Solar captured price

4Q23 & FY23 Results and Short-term Outlook

Change
$5/bbl
$1/boe

0.05

€10/MWh

Ebitda

150

70

100

25

2024
$80/bbl
$8/boe

€30/MWh
€50/MWh

1.10

OCF

85
60
70

20
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