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Submission of updated Development Plan for the Tupi and 

Iracema fields 

 

The BM-S-11 consortium has submitted an updated Integrated Plan of Development (PoD) 

for the Tupi and Iracema fields, located in the Brazilian pre-salt area, to the National 

Petroleum, Natural Gas and Biofuel Agency (ANP). This submission includes a set of identified 

actions aimed at maximising the value creation from the Tupi and Iracema fields, identifying 

additional development projects, of low break-even prices, and which will increase the fields’ 

total recoverability. 

The updated PoD will now be subject to ANP’s evaluation and approval, with its content to 

be detailed once this process is completed. 

This submission is another milestone to the execution of Galp’s Upstream strategy, aligned 

with the Company’s capital allocation guidelines, targeting additional value creation and 

sustainable development opportunities in these two core assets, which are among the largest 

and most productive offshore fields in the industry. 

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 Petróleo (25%). 
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This document may include forward-looking statements, including, without limitation, regarding future results, namely cash flows, dividends, and shareholder returns; liquidity; capital 
and operating expenditures; 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 changes in law and regulations and 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, 2020 and available on our website 
at galp.com.  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. 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. 


