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Q3 2012 OVERVIEW g queiroz galvao

EXPLORAGCAO E PRODUCAO

» Continued to execute on strategy to develop asset portfolio

» Maintained unique balance—between producing and exploratory activities/operatorship and

partnerships

» Reported significant year-over-year improvement in key financial and operating figures

» Strong demand for natural gas resulted in very positive results from the Manati Field

» Ended the period with a strong financial position

» Reached final depth at the high-potential Carcara well and testing phase is underway

» Moved forward with development of post-salt Atlanta and Oliva oil fields; negotiated with

suppliers and contractors for drilling equipment to stay on schedule for first oil by end of 2014
» Farm-in Agreement for three blocks in the Concession BM-C-27

» Change in management: Mr. Sergio Michelucci as QGEP’s new Exploration Officer
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EXPLORACAO E PRODUCAO

INCREASED PRODUCTION AT MANATI FIELD gqueingalvéa

» Based on our current visibility, we expect full year 2012 production
capacity at the Manati Field to average 6.0 MMm3 per day

Daily Gas Production (MM m3 per day)

6,6 6,7 6,6 6,7

1010 2Q10 3Q10 4Q10 1Q11 2011 3Q11 4Q11 1Q12 2Q12 3Q12

Average 2010: Average 2011: Average 9M12:
6.2 MM mS per day 4.1 MM m3 per day 6.1 MM m?2 per day
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BM-S-8: MAJOR COLUMN OF AT LEAST 471 METERS OF

OIL OF 31° APl AT CARCARA PROSPECT

g queiroz galvao

EXPLORAGCAO E PRODUCAO

» Contingent and
Prospective Resources

» QGEP (10% stake)

» Data obtained thus far at
Carcara prospect showed
a major column of at
least 471 meters of 31°
API oil

» At least 400 meters are
represented by microbial
carbonate reservoirs,
with excellent
permeability and porosity

» We have reached the total
depth at the Carcara
prospect and we have
entered the testing phase.
We are proceeding with
drill stem tests (DSTs) to
acquire more data in order
to determine the potential
production of the reservoir

» Due to the current testing
phase underway at the
prospect, results from the
well will be disclosed in the
next few months.
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BS-4: OPERATORSHIP IN DEEP WATERS gqueimzyalvéa

EXPLORACAO E PRODUCAO

» Atlanta and Oliva post-salt fields

» Heavy oil ranging from 14 to 16° API

» Oil in Place: 2.1 billion bbl

»  80% of the oil in place is in the Atlanta Field

»  The recovery factor included in the revised
ANP Development Plan is in the range
of 15% to 19%

» The Development Plan previously submitted
to the ANP includes:

* Early Production System (EPS) for a 3
year period with the drilling of two
horizontal wells

*  Full development is expected to be
reached during 2017/2018 with a
FPSO of 80-100 thousand barrels per
day, along with the integration of 10
additional wells, encompassing a total
of 12 horizontal wells in the Field

9 Pre-sak Oi Discoveries [1] Production Fields
B QGEP Blocks [}l Exploration Blocks
[] 3D Coverage i~ Pre-Salt Ring Fence
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FARM-IN AGREEMENT WITH PETROBRAS: Qqueinga/vaa
BM-C-27 CONCESSION

EXPLORACAO E PRODUCAO

» Prospective Resources

» QGEP:30% stake=

» Petrobras Operator
(70%)

» 70 km off the coast [ I—
» Water depth: 50 meters

C-M-145 L__‘__h

» Campos Basin

» One pre-salt prospect:
Guanabara Profundo

» Expected CAPEX: US$55
million net to QGEP

| BM-C-27

[] Exploration Blocks
[ Production fields

*Subject to ANP approval

3Q12 PRESENTATION P.9



Agenda

Q queiroz galvao

EXPLORACAO E PRODUCAO

Performance Overview

Asset Portfolio Update

Farm-in: BM-C-27 Concession
Financial Results

Major Milestones Ahead




3012 MANATI FIELD PRODUCTION

g queiroz galvao

EXPLORACAO E PRODUCAO

Gas Production
(Millions of m3)

482,2

+59.6%
/275,3

172,8

OM11 oM12 3Q11 3Q12

Net Revenue (R$ million)

+68.20y'

205,9

346,3

OM11 oM12 3Q11 3Q12

»  Strong demand for natural gas resulted in very positive results from the Manati Field, where our
average daily production reached 6.7 MMm=3 of natural gas in the third quarter and averaged 6.1

MMm=3 for the first nine months of 2012.

»  Net revenue growth of 71.8% in Q3 and 68.2% for 9M12 reflected full capacity at Manati Field after

completion of extensive maintenance work in 2011.
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3012 OPERATING RESULTS

g queiroz galvao

EXPLORACAO E PRODUCAO

EBITDAX (R$ million)

230,7

_....—-—'"""- 68%
639%

87,1
= .

OM11 oM12 3Q11 3Q12
EBITDAX  =—EBITDAX Margin

Net Income (R$ million)

68,3

OM11 oM12 3Q11 3Q12

Net Income —Net Margin

» Higher EBITDAX in 3Q12 and in 9M12 due to higher production levels at the Manati Field.

» Net Income recovered in Q3 to R$61.9 million; 9M12 was impacted by special exploration
costs related to the Ilha do Macuco well in Block BM-S-12.
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OPERATING AND EXPLORATORY COSTS

Q queiroz galvao

EXPLORACAO E PRODUCAO

Operating Costs
(R$ million)

133.7

26,8

3Q11 3Q12

o9M11 o9M12

m Production Costs = Depreciation © Royalties mSpecial Participation m R&D ®mMaintenance Costs

>

Higher production contributed to a 55.4% year-over-year increase in operating costs to

R$50.2 million. For 9M12, total operating costs were R$133.7, which also included R$9.5
million in maintenance costs.
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EXPECTED CAPEX Q queiroz galvao

EXPLORACAO E PRODUCAO

» 2012 capital expenditure budget: US$90 million
- US$70 million dollars was dispersed in the first nine months of 2012

» 2013 capital expenditure budget: US$230 million
- Majority of 2013’s budget to be spent at Blocks BM-J-2, BM-S-8, BM-CAL-12 and BM-C-27

» 2014 capital expenditure budget: US$170 million
- Majority of 2014’s budget to be spent at Blocks BS-4, BM-S-8 and BM-CAL-5

Exploratory CAPEX riet to QGEP Exploratory CAPEX riet to QGEP
(US$ million) (USS$ million)

8
22
7
6 0
42 45
42 25
2012 2013 2014 2012 2013 2014
"BM-S-12 "BM-J-2
W ALREADY DISBURSED BM-S-8 mBS-4 (EXPLORATORY)
= TO BE DISBURSED mBM-CAL-12 mBM-CAL-5
" BM-C-27 OTHER

* Does not include CAPEX for the development of Block BS-4
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STRONG NET CASH POSITION

EXPLORACAO E PRODUCAO

Q queiroz galvao

» In 3Q12, cash balance was R$925,5
million

» In the second quarter, the Company
eliminated its debt, following the total
repayment of the BNDES and BNB loans
linked to the Manati Field development

» Cash is invested in dedicated funds and
fixed income assets, all in reais
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Securities
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Bradesco
15%

Ratings
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MAJOR MILESTONES AHEAD gqueingalvéa

EXPLORACAO E PRODUCAO

2018-2020
2015-2017  + el geces
20 14 » Development

of Atlanta » QGEP: Amongst the top 3
, BS-4: largest producing oil & gas
20 13 First oil of the » Development Brazilian companies by
Atlanta Field of Carcara 2020
» BM-S-8: Final Results of the . . )
2012 Carcara Well Drilling of the : g:ﬂlrl:agrivvalltnf:f rigs:
» BS-4: Ongoing 3D > ANP Bidding Round pre-salt i Bracuhy
seismic » Drilling at JEQ #01 and CAM #01  Prospect, Plapara _
acquisition » BS-4: Atlanta’s phase » Drilling in Assigned FPSO: P-73
one of the development plan: Copaiba

» Farm in of 3
blocks part of the
BC-M-27
Concession in the
Campos Basin

Horizontal well to be drilled -
Early Production System (EPS)

» New Resources and Reserves
Report
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CONTACT US g queiroz galvao

EXPLORACAO E PRODUCAO

Investor Relations QGEP ParticipacOes S.A.

Av. Almirante Barroso, n° 52/sala 1301, Centro, Rio de Janeiro, RJ
CEP: 20031-918

Phone - IR: 55 21 3509-5959

Fax: 55 21 3509-5958

E-mail: ri@qgep.com.br

Www.qgep.com.br/ri

- s
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http://www.qgep.com.br/ri

EXPLORAGCAO E PRODUCAO

DISCLAMER gqueingalvéa

This document contains some statements and information about the Company that reflect the current views and/or expectations of
the Company and its managers with regard to its activities. These include all statements containing forecasts and projections or
that indicate or imply future results, performance or achievements, which may include such words as "believe", "predict”, "expect",
"contemplate”, "will probably result”, or any other words or expressions of similar meaning. Such statements are subject to a
series of expressive risks, uncertainties and assumptions. Readers are warned that several important factors may lead actual
results to significantly diverge from the plans, targets, expectations, estimates and intentions expressed herein, there can be no
assurance that the Company will achieve or is likely to achieve the future results or projections contained herein. Under no
circumstances shall the Company or its directors, officers, representatives or employees be liable to any third parties (including
investors) should they make decisions, investments or business acts based on information and statements presented herein, nor
shall the Company be liable for any indirect damages, loss of profit, or similar consequences thereof. The Company does not intend
to provide shareholders with any revised versions of the statements or analysis of differences between the statements and actual
results. This presentation does not contain all the necessary information for a complete investment assessment on the Company.

Investors must produce their own assessments, including the associated risks, before making an investment decision.
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