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Galp and BM-S-11 partners agree on a new Field
Development Plan for Tupi and Iracema

Galp, together with Petrobras and Shell, partners in the BM-5-11 consortium, agreed on the
framework for the future developments of the giant Tupi and Iracema fields, located in the

Brazilian pre-salt Santos Basin.

The Tupi and Iracema projects are currently producing through nine floating production,
storage and offloading (FPSO) units, with a total installed capacity of over 1.3 mboepd,
already connected to 118 wells. During the last 10 years, these fields produced over 2 bn boe
and proved their extraordinary characteristics in terms of scale and reservoir conditions,

enabling confirmation of further potential beyond the existing development.

An updated Plan of Development (PoD) for the fields will be detailed, aiming at identifying
additional development projects resilient to low oil prices. The Plan is expected to be
submitted to ANP during 2021, including evaluations for a potential field life extension

request, under the recent regulatory framework applicable in Brazil.

Considering the assessment of FPSO requirements for the future development of these
fields, the partners also agreed on the sale to Petrobras of the P-71 unit, subject to
conditions precedent, currently under construction. According to the agreement, Galp will
be in a receivable position of approximately $100 m, of which 30% to be paid in 2020 and
the remaining to be paid in different instalments throughout 2021.

Apart from the short term cash preservation as a result of the FPSO sale, the agreements
represent a clear step towards Galp’s long term ambition of increasing Tupi and Iracema
recovery factor and support the development of value creation options, further increasing

the projects’ longer term resilience and efficiency.
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Galp, through its subsidiary Petrogal Brasil owns 9.209% in Tupi and 10% in Iracema fields,
as part of its BM-S-11 stake. The remaining partners in BM-S-11 consortium are Petrobras

(65%, operator) and Shell Brasil Petréleo (25%).
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performance levels, operational or environmental goals, targets or commitments and project plans, timing, and outcomes; production rates; developments of Galp’s markets; and impacts of the COVID-19
pandemic on Galp’s businesses and results; any of which may significantly differ depending on a number of factors including supply and demand for oil, gas, petroleum products, power and other market factors
affecting them; the outcome of government policies and actions, including actions taken to address COVID-19 and to maintain the functioning of national and international economies and markets; the impacts
of the COVID-19 pandemic on people and economies; the impact of Galp’s actions to protect the health and safety of its employees, customers, suppliers and communities; actions of Galp’s competitors and
commercial counterparties; the ability to access short- and long-term debt markets on a timely and affordable basis; the actions of consumers; other legal and political factors including obtaining necessary
permits; unexpected operating events or technical difficulties; the outcome of commercial negotiations including negotiations with governments and private entities; and other factors discussed in Galp’s
Management Report & Accounts filed with the Portuguese Securities Market Commission (CMVM) for the year ended December 31, 2019 and available on our website at galp.com. Statements regarding potential
future financial or operating results made at Galp’s Capital Markets Day of February 18, 2020 should not be considered to be updated or re-affirmed as of any later date except to the extent specifically updated
or re-affirmed in this release or in subsequent public disclosures. Forward-looking statements are statements other than in respect of historical facts and involve known and unknown risks and uncertainties that
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looking statements are referred in Galp’s Management Report & Accounts for the year ended 31 December 2019. 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 announcement to reflect any change in events, conditions or circumstances.



