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I.-il-l PETROBRAS
U.8.$1,000,000,000 5.600% Global Notes due 2031

The 5.600% Global Notes due 2031 (the “Notes”) are general, unsecured, unsubordinated obligations of Petrobras Global Finance B.V. (“PGF”), a wholly-
owned subsidiary of Petréleo Brasileiro S.A. — Petrobras (“Petrobras”). The Notes will be unconditionally and irrevocably guaranteed by Petrobras. The
Notes will mature on January 3, 2031 and will bear interest at the rate of 5.600% per annum. Interest on the Notes is payable on January 3 and July 3 of each
year, beginning on January 3, 2021. The Notes will be consolidated, form a single series, and be fully fungible, with PGF’s outstanding U.S.$1,500,000,000
5.600% Global Notes due 2031 (the “Original Notes”), issued on June 3, 2020. After giving effect to this offering, the total amount outstanding of PGF’s
5.600% Global Notes due 2031 will be U.S.$2,500,000,000.

PGF will pay additional amounts related to the deduction of certain withholding taxes in respect of certain payments on the Notes. PGF may redeem, in whole
or in part, the Notes at any time or from time to time prior to October 3, 2030 (the date that is three months prior the scheduled maturity of the Notes), by
paying the greater of the principal amount of the Notes to be redeemed and a “make-whole” amount, in each case plus accrued and unpaid interest. Beginning
on October 3, 2030, PGF may redeem, in whole or in part, the Notes at a price equal to 100% of the principal amount of the Notes to be redeemed, plus
accrued and unpaid interest. The Notes will also be redeemable in whole without premium prior to maturity at PGF’s option upon the imposition of certain
withholding taxes. See “Description of the Notes—Optional Redemption.”

This prospectus supplement has been prepared on the basis that any offer of Notes in any Member State of the European Economic Area or in the United
Kingdom will be made pursuant to an exemption under Regulation (EU) 2017/1129 (as amended or superseded) from the requirement to publish a prospectus
for offers of the Notes. The Notes are not intended to be offered, sold, or otherwise made available to and should not be offered, sold, or otherwise made
available to any retail investor in the European Economic Area or the United Kingdom.

In connection with the offering, the underwriters are not acting for anyone other than the issuer. Neither the underwriters nor any of their affiliates regulated
by the Financial Conduct Authority will be responsible to anyone other than the issuer for providing the protections afforded to their clients nor for providing
advice in relation to the offering.

The Original Notes are listed on the New York Stock Exchange (the “NYSE”), under the symbol “PBR/31.”

See “Risk Factors” beginning on page S-16 to read about factors you should consider before buying the Notes offered in this prospectus supplement
and the accompanying prospectus.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.

Initial price to the public®: Underwriting discount®: Proceeds, before expenses, to PGF®":
Per Note Total Per Note Total Per Note Total
Notes ...ccveeeerveenns 109.579% U.S.$1,095,790,000 0.300% U.S.$3,000,000 109.279 % U.S.$1,092,790,000

(1)  Plus accrued interest from June 3, 2020 to, but not including, the settlement date, in an aggregate amount of U.S.$21,466,666.67 assuming
settlement occurs on October 21, 2020.
(2)  See “Underwriting” beginning on page S-45 of this prospectus supplement for additional information regarding underwriting compensation.

The underwriters expect to deliver the Notes in book-entry form only through the facilities of The Depository Trust Company and its direct and indirect
participants, including Clearstream Banking, société anonyme, and Euroclear S.A./N.V., as operator of the Euroclear System, against payment in New York,
New York on or about October 21, 2020.

Joint Bookrunners

BofA Securities Deutsche Bank Securities HSBC Itai BBA J.P. Morgan Santander Scotiabank

The date of this prospectus supplement is October 13, 2020.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific
terms of the Notes that PGF is offering and certain other matters relating to PGF and Petrobras and Petrobras’s
financial condition. The second part, the accompanying prospectus, gives more general information about securities
that PGF and Petrobras may offer from time to time. Generally, references to the prospectus mean this prospectus
supplement and the accompanying prospectus combined. If the information in this prospectus supplement differs from
the information in the accompanying prospectus, the information in this prospectus supplement supersedes the
information in the accompanying prospectus.

We are responsible for the information contained and incorporated by reference in this prospectus supplement
and in any related free-writing prospectus we prepare or authorize. PGF and Petrobras have not authorized anyone to
give you any other information, and we take no responsibility for any other information that others may give you.
Neither PGF nor Petrobras is making an offer to sell the Notes in any jurisdiction where the offer is not permitted.

You should not assume that the information in this prospectus supplement, the accompanying prospectus or
any document incorporated by reference is accurate as of any date other than the date of the relevant document.

In this prospectus supplement, unless the context otherwise requires or as otherwise indicated, references to
“Petrobras” mean Petroleo Brasileiro S.A. — Petrobras and its consolidated subsidiaries taken as a whole, and
references to “PGF” mean Petrobras Global Finance B.V., a wholly-owned subsidiary of Petrobras. Terms such as
“we,” “us” and “our” generally refer to both Petrobras and PGF, unless the context requires otherwise or as otherwise
indicated.

References herein to “reais” or “R$” are to the lawful currency of Brazil. References herein to “U.S. dollars”
or “U.S.$” are to the lawful currency of the United States.

Prohibition of sales to EEA and UK retail investors — For the purposes of this Prospectus Supplement, all
references to Regulations or Directives include, in relation to the UK, those Regulations or Directives as they form
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 or have been implemented in UK
domestic law, as appropriate. The Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the European Economic Area (“EEA”) or in
the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”’); or (ii) a customer
within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently
no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for
offering or selling the Notes or otherwise making them available to retail investors in the EEA or in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA or in the UK may be unlawful under the PRIIPs Regulation.

MiFID II product governance — Any distributor subject to MiFID II subsequently offering, selling or
recommending the Notes is responsible for undertaking its own target market assessment in respect of the Notes and
determining the appropriate distribution channels for the purposes of the MiFID II product governance rules under
Commission Delegated Directive (EU) 2017/593 ("Delegated Directive"). Neither the Issuer nor any of the
underwriters make any representations or warranties as to a Distributor's compliance with the Delegated Directive.
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FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this prospectus supplement are forward-
looking statements that are not based on historical facts and are not assurances of future results. Many of the forward-
looking statements contained, or incorporated by reference in this prospectus supplement may be identified by the use
of forward-looking words, such as “believe,” “expect,” “estimate,” “anticipate,” “intend,” “plan,” “aim,” “will,”
“may,” “should,” “could,” “would,” “likely,” “potential” and similar expressions.

9 ER I3

Readers are cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date on which they are made. There is no assurance that the expected events, trends or results
will actually occur.

We have made forward-looking statements that address, among other things:

e the outbreak of the COVID-19 pandemic and its impacts on the sanitary, health, political and economic
conditions worldwide and specifically in Brazil;

e our marketing and expansion strategy;
e our exploration and production activities, including drilling;

e our activities related to refining, import, export, transportation of oil, natural gas and oil products,
petrochemicals, power generation, biofuels and other sources of renewable energy;

e our projected and targeted capital expenditures, commitments and revenues;

e our liquidity and sources of funding;

e  our pricing strategy and development of additional revenue sources; and

e the impact, including cost, of acquisitions and divestments.

Our forward-looking statements are not guarantees of future performance and are subject to assumptions that
may prove incorrect and uncertainties that are difficult to predict. Our actual results could differ materially from those
expressed or forecast in any forward-looking statements as a result of a variety of assumptions and factors. These
factors include, but are not limited to, the following:

e  our ability to obtain financing;

e general economic and business conditions, including crude oil and other commodity prices, refining
margins and prevailing exchange rates;

e global economic conditions;

e our ability to find, acquire or gain access to additional reserves and to develop our current reserves
successfully;

e uncertainties inherent in making estimates of our oil and gas reserves, including recently discovered oil
and gas reserves;

e competition;

e technical difficulties in the operation of our equipment and the provision of our services;
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e changes in, or failure to comply with, laws or regulations, including with respect to fraudulent activity,
corruption and bribery;

e receipt of governmental approvals and licenses;

e international and Brazilian political, economic and social developments;

e natural disasters, accidents, military operations, terrorist acts, acts of sabotage, wars or embargoes;
e regulatory developments, including regulations related to climate change;

e the cost and availability of adequate insurance coverage;

e  our ability to successfully implement assets sales under our portfolio management program;

e the outcome of ongoing corruption investigations and any new facts or information that may arise in
relation to the “Lava Jato investigation;”

e the effectiveness of our risk management policies and procedures, including operational risks; and

e litigation, such as class actions or enforcement or other proceedings brought by governmental and
regulatory agencies.

For additional information on factors that could cause our actual results to differ from expectations reflected
in forward-looking statements, please see “Recent Developments™ and “Risk Factors” in this prospectus supplement
and in documents incorporated by reference in this prospectus supplement and the accompanying prospectus.

All forward-looking statements attributed to us or a person acting on our behalf are expressly qualified in
their entirety by this cautionary statement, and you should not place undue reliance on any forward-looking statement
included in this prospectus supplement or the accompanying prospectus. We undertake no obligation to publicly
update or revise any forward-looking statements, whether as a result of new information or future events or for any
other reason.

S-3



INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

Petrobras is incorporating by reference into this prospectus supplement the following documents that it has
filed with the U.S. Securities and Exchange Commission (“SEC”):

1.

10.

11.

12.

13.

14.

15.

The Petrobras Annual Report on Form 20-F for the year ended December 31, 2019 filed with the SEC
on March 23, 2020, as amended by Amendment No. 1 on Form 20-F/A filed with the SEC on April 21,
2020 (as so amended, the “2019 Form 20-F”).

The Petrobras Report on Form 6-K furnished to the SEC on July 31, 2020, containing Petrobras’s
unaudited consolidated interim financial statements in U.S. dollars as of June 30, 2020, and for the three-
month and six-month periods ended June 30, 2020 and 2019, prepared and presented in accordance with
IAS 34 — “Interim Financial Reporting” as issued by the International Accounting Standards Board, as
amended by Petrobras Report on Form 6-K/A furnished to the SEC on September 4, 2020, containing
the Interactive Data File relating to such unaudited consolidated interim financial statements.

The Petrobras Report on Form 6-K furnished to the SEC on August 11, 2020, relating to the arbitration
involving Sete Brasil.

The Petrobras Report on Form 6-K furnished to the SEC on August 14, 2020, containing a discussion of

Petrobras’s financial information and results in U.S. dollars as of June 30, 2020, and for the six-month
periods ended June 30, 2020 and 2019.

The Petrobras Report on Form 6-K furnished to the SEC on August 19, 2020, relating to Petrobras’s
Petros plan.

The Petrobras Reports on Form 6-K furnished to the SEC on August 26, 2020 and September 28, 2020,
relating to prepayments made under its revolving credit lines.

The Petrobras Report on Form 6-K furnished to the SEC on August 27, 2020, relating to the public
offering of shares in Petrobras Distribuidora.

The Petrobras Report on Form 6-K furnished to the SEC on August 27, 2020, relating to the suspension
of an arbitration award involving Fundagdo Petrobras de Seguridade Pessoal (Petros) and Caixa de

Previdéncia dos Funcionarios do Banco do Brasil (Previ).

The Petrobras Report on Form 6-K furnished to the SEC on August 28, 2020, relating to the sale of
onshore fields in Espirito Santo.

The Petrobras Report on Form 6-K furnished to the SEC on August 31, 2020, relating to the Vantage
arbitration.

The Petrobras Report on Form 6-K furnished to the SEC on September 11, 2020, relating to the new
phase of the “Lava Jato” investigation.

The Petrobras Report on Form 6-K furnished to the SEC on September 21, 2020, relating to Petrobras’s
refining and natural gas programs.

The Petrobras Report on Form 6-K furnished to the SEC on September 25, 2020, relating to the
exploratory well result in Campos Basin.

The Petrobras Report on Form 6-K furnished to the SEC on October 2, 2020, relating to certain tax
amnesty programs.

The Petrobras Report on Form 6-K furnished to the SEC on October 2, 2020, relating to refinery sales.
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16. The Petrobras Report on Form 6-K furnished to the SEC on October 2, 2020, relating to Petrobras’s new
pension plan.

17. The Petrobras Report on Form 6-K furnished to the SEC on October 5, 2020, relating to the Brazilian
Federal Supreme Court (Supremo Tribunal Federal) judgement with respect to Decree 9,355/2018.

18. Any future reports of Petrobras on Form 6-K furnished to the SEC that are identified in those forms as
being incorporated by reference into this prospectus supplement or the accompanying prospectus.

We will provide without charge to any person to whom a copy of this prospectus supplement is delivered,
upon the written or oral request of any such person, a copy of any or all of the documents referred to above which
have been or may be incorporated herein by reference, other than exhibits to such documents (unless such exhibits are
specifically incorporated by reference in such documents). Requests should be directed to Petrobras’s Investor
Relations Department located at Avenida Reptiblica do Chile, 65 — 18" Floor, 20031-912—Rio de Janeiro, RJ, Brazil,
Attn: Leandro da Rocha Santos, Institutional Investors Manager at Investor Relations Department (telephone: +55
(21) 3224-0792; fax: +55 (21) 3224-1401; e-mail: petroinvest@petrobras.com.br).
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WHERE YOU CAN FIND MORE INFORMATION

Information that Petrobras files with or furnishes to the SEC after the date of this prospectus supplement, and
that is incorporated by reference herein, will automatically update and supersede the information in this prospectus
supplement. You should review the SEC filings and reports that Petrobras incorporates by reference to determine if
any of the statements in this prospectus supplement, the accompanying prospectus or in any documents previously
incorporated by reference have been modified or superseded.

Documents incorporated by reference in this prospectus supplement are available without charge. Each
person to whom this prospectus supplement and the accompanying prospectus are delivered may obtain documents
incorporated by reference herein by requesting them either in writing or orally, by telephone or by e-mail from us at
the following address:

Investor Relations Department

Petroleo Brasileiro S.A.- Petrobras

Avenida Reptblica do Chile, 65 — 18™ Floor

20031-912 — Rio de Janeiro — R1J, Brazil

Attn: Leandro da Rocha Santos, Institutional Investors Manager at Investor Relations Department
Telephone: +55 (21) 3224-0792

Fax: +55 (21) 3224-1401

E-mail: petroinvest@petrobras.com.br

Petrobras is subject to the information requirements of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), applicable to a foreign private issuer, and accordingly files or furnishes reports, including annual
reports on Form 20-F, reports on Form 6-K, and other information with the SEC. Any filings Petrobras makes
electronically will be available to the public over the Internet at the SEC’s web site at http://www.sec.gov. The
information on this website, which might be accessible through a hyperlink resulting from this URL, is not and shall
not be deemed to be incorporated into this prospectus supplement.
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SUMMARY

This summary highlights key information described in greater detail elsewhere, or incorporated by reference,
in this prospectus supplement and the accompanying prospectus. This summary is not complete and does not contain
all of the information you should consider before investing in the Notes. You should read carefully the entire
prospectus supplement, the accompanying prospectus, including “ Recent Developments’ and “ Risk Factors’ and the
documents incorporated by reference herein, which are described under “ Incorporation of Certain Documents by
Reference” and “ Where You Can Find More Information.”

PGF

PGF is a wholly-owned finance subsidiary of Petrobras, incorporated under the laws of the Netherlands as a
private company with limited liability (besloten vennootschap met beperkte aansprakelijkheid) on August 2, 2012.
PGF is an indirect subsidiary of Petrobras, and all of PGF’s shares are held by Petrobras’s Dutch subsidiary Petrobras
International Braspetro B.V. PGF’s business is to raise financing to fund the operations of companies within the
Petrobras group, including by issuing debt securities in the international capital markets. PGF does not currently have
any operations, revenues or assets other than those related to the issuance, administration and repayment of its debt
securities. All debt securities issued by PGF are fully and unconditionally guaranteed by Petrobras. PGF was
incorporated for an indefinite period of time.

Petrobras uses PGF as its main vehicle to issue securities in the international capital markets. PGF’s first
offering of notes fully and unconditionally guaranteed by Petrobras occurred in September 2012. In December 2014,
PGF assumed the obligations of Petrobras’s former finance subsidiary Petrobras International Finance Company S.A.
(“PifCo”) under all then outstanding notes originally issued by PifCo, which continue to benefit from Petrobras’s full
and unconditional guaranty.

PGEF’s registered office is located at Weena 762, 9™ floor, room A, 3014 DA Rotterdam, the Netherlands,
and our telephone number is +31 (0) 10 206-7000.

Petrobras

Petrobras is one of the world’s largest integrated oil and gas companies, engaging in a broad range of oil and
gas activities. Petrobras is a sociedade de economia mista, organized and existing under the laws of Brazil. For the
years ended December 31, 2019 and 2018, Petrobras had sales revenues of U.S.$76,589 million and U.S.$84,638
million, respectively, gross profit of U.S.$30,857 million and U.S.$32,454 million, respectively, and net income
attributable to shareholders of Petrobras of U.S.$10,151 million and U.S.$7,173 million, respectively. For the six-
month periods ended June 30, 2020 and 2019, Petrobras had sales revenues of U.S.$26,624 million and U.S.$37,305
million, respectively, gross profit of U.S.$10,681 million and U.S.$14,292 million, respectively, and loss attributable
to shareholders of Petrobras of U.S.$10,132 million and net income attributable to shareholders of U.S.$5,881 million,
respectively. In 2019, Petrobras’s average domestic daily oil production was 2.17 million bbl/d, which represented
81% of Brazil’s total oil production (based on production data issued by the National Petroleum, Natural Gas and
Biofuels Agency). In the six-month period ended June 30, 2020, Petrobras’s average domestic daily oil production
was 2.28 million bbl/d. As a result of divestments concluded by Petrobras in 2019, it reassessed its business segments
and currently divides its activities into the following segments of operations:

e Exploration and Production: this segment covers the activities of exploration, development and
production of crude oil, Natural Gas Liquids (“NGL”) and natural gas in Brazil and abroad, for the
primary purpose of supplying our domestic refineries. Our exploration and production segment also
operates through partnerships with other companies, including holding interests in non-Brazilian
companies in this segment;

e Refining, Transportation and Marketing: this segment covers the activities of refining, logistics,
transport, marketing and trading of crude oil and oil products in Brazil and abroad, exports of ethanol,
petrochemical operations, such as extraction and processing of shale, as well as holding interests in
petrochemical companies in Brazil; and
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e Gasand Power: this segment covers the activities of logistics and trading of natural gas and electricity,
transportation and trading of liquefied natural gas (“LNG”), generation of electricity by means of
thermoelectric power plants, as well as holding interests in transportation and distribution companies of
natural gas in Brazil and abroad. It also includes natural gas processing and fertilizer operations.

Additionally, we have a Corporate and Other Business classification that includes activities that are not
attributed to the business segments, notably those related to corporate financial management, corporate overhead and
other expenses, provision for the class action settlement, and actuarial expenses related to the pension and medical
benefits for retired employees and their dependents. It also comprises biofuels and distribution businesses. The
biofuels business covers the activities of production of biodiesel and its co-products and ethanol. The distribution
business covers the equity interest in the associate Petrobras Distribuidora S.A. (“BR Distribuidora”) and the
business for the distribution of oil products abroad (in Argentina, Bolivia, Colombia and Uruguay). For further
information regarding our business segments, see Notes 12 and 31 to our audited consolidated financial statements
included in the 2019 Form 20-F incorporated by reference herein.

Petrobras’s principal executive office is located at Avenida Republica do Chile, 65, 20031-912 — Rio de
Janeiro, RJ, Brazil, its telephone number is +55 (21) 3224-4477, and our website is www.petrobras.com.br. The
information on our website, which might be accessible through a hyperlink resulting from this URL, is not and shall
not be deemed to be incorporated into this prospectus supplement.
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Issuer................

The Notes..........

Issue Price ........

Closing Date.....

Maturity Date ...

Interest..............

Interest Payment Dates...........c...........

Fungibility

Denominations .

Trustee, Registrar, Paying Agent and
Transfer Agent.......ccccceevvevveeciennnnnne.

Codes

(a) ISIN .....

(b) CUSIP..

Use of Proceeds

The Offering
Petrobras Global Finance B.V. (“PGF”).

U.S.$1,000,000,000 aggregate principal amount of 5.600% Global Notes
due 2031 (the “Notes”).

109.579% of the aggregate principal amount, plus accrued interest from
June 3, 2020 to, but not including, the settlement date, in an aggregate
amount of U.S.$21,466,666.67, assuming settlement occurs on October 21,
2020.

October 21, 2020.
January 3, 2031.

The Notes will bear interest from June 3, 2020, the date of issuance of the
Notes, at the rate of 5.600% per annum, payable semi-annually in arrears
on each interest payment date.

January 3 and July 3 of each year, commencing on January 3, 2021.

The Notes will be consolidated, form a single series, and be fully fungible,
with PGF’s outstanding U.S.$1,500,000,000 5.600% Global Notes due
2031, issued on June 3, 2020 (the “Original Notes™).

After giving effect to this offering, the total amount outstanding of PGF’s
5.600% Global Notes due 2031 will be U.S.$2,500,000,000.

PGF will issue the Notes only in denominations of U.S.$2,000 and integral
multiples of U.S.$1,000 in excess thereof.

The Bank of New York Mellon

US71647NBH17

71647NBH]1

PGF intends to use the net proceeds from the sale of the Notes to
repurchase its 4.375% Global Notes due 2023, 4.250% Global Notes due
2023, 6.250% Global Notes due 2024, 4.750% Global Notes due 2025,
5.299% Global Notes due 2025, 8.750% Global Notes due 2026, 7.375%
Global Notes due 2027, 5.999% Global Notes due 2028, 5.750% Global
Notes due 2029 and 5.093% Global Notes due 2030 (collectively, the “Old
Notes”), in each case that PGF accepts for purchase in the tender offers
described below, and to use any remaining net proceeds for general
corporate purposes. See “Use of Proceeds.”
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Tender Offers ........ccooeveveeenceienne. Concurrently with this offering, PGF announced the commencement of
cash tender offers (the “Tender Offers”), on the terms and subject to the
conditions described in an offer to purchase (the “Offer to Purchase™), that
was made available to eligible holders of Old Notes. The Tender Offers for
the Old Notes are conditioned upon, among other customary conditions,
the closing of the sale of the Notes offered hereby. The underwriters are
also acting as dealer managers in the Tender Offers.

Although PGF currently intends to consummate the Tender Offers, it
cannot guarantee that the Tender Offers will be consummated on the terms
contained in the Offer to Purchase, or, if consummated, the number of Old
Notes that will be tendered.

This offering is not conditioned on the successful consummation of the
Tender Offers.

This prospectus supplement is not an offer to purchase or a solicitation of
an offer to sell the Old Notes. The Tender Offers will be made only by and
pursuant to the terms of the Offer to Purchase.

Indenture .......cccceceevveveevcninincneneee The Notes offered hereby will be issued pursuant to an indenture between
PGF and The Bank of New York Mellon, a New York banking corporation,
as trustee, dated as of August 28, 2018, as supplemented by the amended
and restated second supplemental indenture to be dated as of the closing
date, among PGF, Petrobras and The Bank of New York Mellon, as trustee
(the “indenture”). See “Description of the Notes.”

GUATANLY ..o The Notes will be unconditionally guaranteed by Petrobras under the
guaranty. See “Description of the Guaranty.”

Ranking ........ceeeevieviineiiiieecceeecee The Notes constitute general senior unsecured and unsubordinated
obligations of PGF that will at all times rank pari passu among themselves
and with all other unsecured unsubordinated indebtedness issued from time
to time by PGF.

The obligations of Petrobras under the guaranty constitute general senior
unsecured obligations of Petrobras that will at all times rank pari passu
with all other senior unsecured obligations of Petrobras that are not, by
their terms, expressly subordinated in right of payment to Petrobras’s
obligations under the guaranty.

Optional Redemption ......................... PGF may redeem the Notes, in whole or in part, at any time or from time
to time prior to October 3, 2030 (the date that is three months prior the
scheduled maturity of the Notes) by paying the greater of the principal
amount of the Notes to be redeemed and a “make-whole” amount, plus, in
each case, accrued and unpaid interest, as described under “Description of
the Notes—Optional Redemption— Optional Redemption With ‘Make-
Whole” Amount for the Notes.”

Beginning on October 3, 2030 PGF may redeem, in whole or in part, the
Notes at a price equal to 100% of the principal amount of the Notes to be
redeemed, plus accrued and unpaid interest, as described under
“Description of the Notes—Optional Redemption—Optional Redemption
at Par.”
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Early Redemption at PGF’s Option
Solely for Tax Reasons ...............

Covenants

(b) Petrobras.........cccoeevvrvereennnne.

We have the option, subject to certain conditions, to redeem the Notes in
whole at their principal amount, plus accrued and unpaid interest, if any,
to the date of redemption, if and when, as a result of a change in, execution
of, or amendment to, any laws or treaties or the official entry into effect,
application or interpretation of any laws or treaties, we would be required
to pay additional amounts related to the deduction of certain withholding
taxes in respect of certain payments on the Notes. For the avoidance of
doubt, we will have the option to so redeem the Notes in the event that we
are required to pay additional amounts in respect of withholding taxes
payable as a result of the entry into effect of the Dutch Withholding Tax
Act 2021. See “Description of Debt Securities—Special
Situations—Optional Tax Redemption” in the accompanying prospectus.

The terms of the indenture will require PGF, among other things, to:

e pay all amounts owed by it under the indenture and the Notes when
such amounts are due;

e maintain an office or agent for the purpose of service of process and a
paying agent, in each case in the United States;

e ensure that the Notes continue to be senior obligations of PGF;

e use proceeds from the issuance of the Notes for specified purposes;
and

e replace the trustee upon any resignation or removal of the trustee.

In addition, the terms of the indenture will restrict the ability of PGF and
its subsidiaries, among other things, to:

e undertake certain mergers, consolidations or similar transactions; and
e create certain liens on its assets or pledge its assets.

PGF’s covenants are subject to a number of important qualifications and
exceptions. See “Description of the Notes—Covenants.”

The terms of the guaranty will require Petrobras, among other things, to:

e pay all amounts owed by it in accordance with the terms of the
guaranty and the indenture;

e maintain an office or agent in the United States for the purpose of
service of process;

e  ensure that its obligations under the guaranty will continue to be senior
obligations of Petrobras; and

e make available certain financial statements to the trustee.
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Events of Default..........cc...oooevveeennn...

Further Issuances...........cccoeeuvevevennenn.

Modification of Notes, Indenture and

Guaranty

In addition, the terms of the guaranty will restrict the ability of Petrobras
and its subsidiaries, among other things, to:

e undertake certain mergers, consolidations or similar transactions; and
e create certain liens on its assets or pledge its assets.

Petrobras’s covenants are subject to a number of important qualifications
and exceptions. See “Description of the Guaranty—Covenants.”

The following events of default will be events of default with respect to
the Notes:

e failure to pay principal on the Notes within seven calendar days of its
due date;

e failure to pay interest on the Notes within 30 calendar days of any
interest payment date;

e breach by PGF of a covenant or agreement in the indenture or by
Petrobras of a covenant or agreement in the guaranty if not remedied
within 60 calendar days;

e acceleration of a payment on the indebtedness of PGF or Petrobras or
any material subsidiary that equals or exceeds U.S.$200 million;

e certain events of bankruptcy, reorganization, liquidation, insolvency,
moratorium or intervention law or law with similar effect of PGF or
Petrobras or any material subsidiary;

e certain events relating to the unenforceability of the Notes, the
indenture or the guaranty against PGF or Petrobras; and

e Petrobras ceasing to own at least 51% of PGF’s outstanding voting
shares.

The events of default are subject to a number of important qualifications
and limitations. See “Description of the Notes—Events of Default.”

PGF reserves the right, from time to time, without the consent of the
holders of the Notes, to issue additional Notes on terms and conditions
identical to those of the Notes, which additional Notes shall increase the
aggregate principal amount of, and shall be consolidated and form a single
series with, the Notes offered hereby. PGF may also issue other securities
under the indenture that have different terms and conditions from the
Notes. See “Description of the Notes—Further Issuances.”

The terms of the indenture may be modified by PGF and the trustee, and
the terms of the guaranty may be modified by Petrobras and the trustee, in
some cases without the consent of the holders of the Notes. See
“Description of the Notes—Amendments.”
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Clearance and Settlement................... The Notes will be issued in book-entry form through the facilities of The
Depository Trust Company (“DTC”), for the accounts of its direct and
indirect participants, including Clearstream Banking, Société anonyme,
and Euroclear S.A./N.V., as operator of the Euroclear System, and will
trade in DTC’s Same-Day Funds Settlement System. Beneficial interests
in Notes held in book-entry form will not be entitled to receive physical
delivery of certificated Notes except in certain limited circumstances. For
a description of certain factors relating to clearance and settlement, see
“Clearance and Settlement.”

Withholding Taxes; Additional

AMOUNTS.....evieeieeeiieeieeeiee e Any and all payments of principal, premium, if any, and interest in respect
of the Notes will be made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments, levies, imposts or charges
whatsoever imposed, levied, collected, withheld or assessed by Brazil, the
jurisdiction of PGF’s incorporation (currently the Netherlands) or any
other jurisdiction in which PGF appoints a paying agent under the
indenture, or any political subdivision or any taxing authority thereof or
therein, unless such withholding or deduction is required by law. If PGF is
required by law to make such withholding or deduction, it will pay such
additional amounts as are necessary to ensure that the holders receive the
same amount as they would have received without such withholding or
deduction, subject to certain exceptions. In the event Petrobras is obligated
to make payments to the holders under the guaranty, Petrobras will pay
such additional amounts as are necessary to ensure that the holders receive
the same amount as they would have received without such withholding or
deduction, subject to certain exceptions. See “Description of the Notes—
Covenants—Additional Amounts.”

Governing Law.......ccceceveienencnennne The indenture, the Notes, and the guaranty will be governed by, and
construed in accordance with, the laws of the State of New York.

LiSting ..ecveeveeeeeieeceeeee e The Original Notes are listed on the NYSE under the symbol “PBR/31.”

Risk Factors........ceoeeeeienienienicncee You should carefully consider the recent developments discussed
beginning on page S-14, the risk factors discussed beginning on page S-
16, the section entitled “Risk Factors” in Petrobras’s 2019 Form 20-F,
which is incorporated by reference in this prospectus supplement, and the
other information included or incorporated by reference in this prospectus
supplement, before purchasing any Notes.
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RECENT DEVELOPMENTS
Recent developments relating to the coronavirus (COVID-19)

The novel strain of coronavirus (COVID-19) first identified in Wuhan, China in December 2019 has now
spread to nearly all regions around the world. The outbreak and measures taken to contain or mitigate it have had
dramatic adverse consequences for the global economy, and specifically the Brazilian economy. The continued spread
of COVID-19 has led to supply chain destabilization, facility closures, workforce disruption and volatility in the
Brazilian economy, and its full impact is impossible to predict. Social isolation measures arising from the pandemic
have affected the global economic environment, reducing the demand for oil and oil products and negatively impacting
the oil and gas industry. These impacts grew significantly during the second quarter of 2020 and may continue to
expand in scope, type and severity.

The COVID-19 pandemic has had, and will likely continue to have, material negative impacts on our
business, financial condition, results of operations and prospects. In accordance with recommendations of the World
Health Organization (WHO) and the Brazilian Ministry of Health, we announced measures to preserve the health of
our employees and prevent spreading the disease in our administrative and operational areas. Accordingly, we adopted
measures such as home office, reduced work shifts in operational areas to minimize the number of workers commuting,
rigorous cleaning of workplaces, distribution of personal protective equipment, testing of suspected cases, measuring
body temperature and fast testing on pre-shipment for oil platforms, medical monitoring and access to telemedicine
services. Brazilian governmental authorities, in turn, implemented a set of measures to face the economic side effects
that paralyzed world activities. Among other measures, authorities of the Brazilian government (i) postponed
collections of tax revenue (PIS/Cofins and INSS contribution) from April and May to August and October; (ii)
postponed collections for the Brazilian severance indemnity fund for employees (FGTS) from March to May 2020 to
July 2020 and authorized payment in six equal installments; (iii) allowed for a 50% reduction in rates of employer
contributions to social entities that train and support employees (System S) from April to June 2020; and (iv) reduced
tax on credit, exchange and insurance operations (IOF) from 3% to zero in certain operations carried out from April
to July 2020.

The extent to which COVID-19 may continue to impact our operations, liquidity, financial condition and
results of operations will depend on future developments, including, but not limited to, the duration and spread of the
pandemic, its severity, the actions to contain the virus or treat its impact, and the duration, timing and severity of the
impact on global financial markets and the condition of the Brazilian economy, all of which are highly uncertain and
cannot be predicted. We will continue to closely monitor and evaluate the nature and extent of the impact of COVID-
19 on our operations, liquidity, financial condition, results of operations and prospects. We may also take further
actions that alter our business operations, as may be required by local authorities, or that we determine are in the best
interests of our employees, suppliers and clients.

Recent developments relating to the significant drop in oil prices

The cancellation of commercial flights, the closing of international borders and the constraints on the supply
of goods and services resulting from the COVID-19 pandemic have resulted in a sharp reduction in the global
consumption of oil products. In the face of this new constraint, the average Brent oil price per barrel has decreased by
approximately 45% since the beginning of 2020. In early April, members of the Organization of the Petroleum
Exporting Countries (OPEC) and other countries announced a new agreement providing for the reduction of their
combined production by 9.7 million bpd for May and June 2020, and other levels of reductions until the end of 2021.
However, this agreement did not significantly impact oil prices, which remain highly volatile. We expect Brent prices
in the next four years to be lower than in recent years.

As our business depends substantially on international prices for crude oil and refined products, while our
results of operations were in line with our expectations for the months of January and February 2020, the sharp
decrease in oil prices in early 2020 negatively impacted our financial and operational results in the first and second
quarters of 2020 and business prospects for the following quarters.

As of June 30, 2020, we recorded impairments, primarily resulting from the revision of our projections for
long-term Brent prices. See Note 20 to our unaudited consolidated interim financial statements as of June 30, 2020,
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and for the three-month and six-month periods ended June 30, 2020 and 2019, included in the Petrobras Report on
Form 6-K furnished to the SEC on July 31, 2020 and incorporated by reference herein. In addition, we revised our
key performance metrics relating to indebtedness contained in our Strategic Plan 2020-2024 as a result of the global
crisis, replacing the net debt / adjusted EBITDA ratio with gross debt. The target currently approved for gross debt
for 2020 is U.S.$87.0 billion, the same level as in 2019.

As aresult of the abrupt reduction in the demand and prices of oil and fuel, we have adopted a set of measures
that we expect will reduce costs, postpone cash outflows and optimize our working capital, in order to ensure our
financial strength and business resilience. The key measures adopted since January 1, 2020 include:

e draw-downs of international revolving credit facilities in the amount of approximately U.S.$8.0 billion;
e new loans in the amount of U.S.$698 million;

e postponement of payment of dividends declared based on 2019 earnings;

e postponement of judicial deposits to 2021, mainly relating to tax proceedings;

e reduction and postponement of expenses relating to human resources, with emphasis on: (i) postponing
the payment of our 2019 Performance Award Program; and (ii) postponing payment of 30% of the total
monthly remuneration of our board of directors, CEO, executive officers and our senior management,
and between 10% to 30% of the monthly compensation of other members of management and
consultants;

e reduction of capital expenditures scheduled for 2020 from U.S.$12.0 billion to U.S.$8.5 billion, mainly
due to the postponement of exploratory activities, interconnection of wells and construction of
production and refining facilities, and the depreciation of the Brazilian real against the U.S. dollar;

e reduction of 200,000 barrels per day (bpd) of oil production from April 2020 (including the reduction of
100,000 bpd announced in the end of March 2020), and a reduction in the utilization rate of our refineries
from 79% to 60%, which we expect to allow for the maintenance of reasonable surplus in the storage
capacity, and, accordingly, avoid adopting costly measures such as the chartering of ships to store
liquids. We have established a plan to gradually return to the previous levels of average oil production
based on market demands;

e expected reduction in projected operating expenses for 2020, with an additional decrease of U.S.$2.0
billion, mainly through: (i) hibernation of platforms operating in shallow waters, with higher lifting costs
per barrel, and for which, due to the drop in oil prices, we estimate negative cash flows; (ii) lower
expenses with stoppages in wells and optimization of production logistics; and (iii) postponement of new
agreements for a period of 90 days;

e negotiation efforts with suppliers in order to obtain postponement of cash outflows, the cancellation or
suspension of certain contracts, postponement of deliveries of materials and services, reductions in price
and scope of services;

e as aresult of the extraordinary circumstance and the structural reduction in the demand for natural gas
in the Brazilian market, we declared force majeure in the agreement for the purchase of natural gas
related to the Manati field, as provided for in such agreement.

At this time, we cannot predict when international prices for crude oil and refined products will stabilize. Our
future business results will be affected by the extent and duration of these conditions and the effectiveness of
responsive actions that we and others take, including (i) our actions to reduce capital and operating expenses, and (ii)
in respect of oil supply, any cooperation among OPEC member countries. We will continue to monitor market
developments and evaluate the impacts of decreased demand on our production levels as well as impacts on project
development and future production.
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RISK FACTORS

Our 2019 Form 20-F includes extensive risk factors relating to our operations, our compliance and control
risks, our relationship with the Brazilian federal government, and to Brazl. You should carefully consider those risks
and the risks described below, as well as the other information included or incorporated by reference in this
prospectus supplement and the accompanying prospectus, before making a decision to invest in the Notes.

Risks Relating to PGF’s Debt Securities
The market for the Notes may not be liquid.

The Original Notes are listed on the NYSE. However, we can provide no assurance as to the liquidity of or
trading markets for the Notes offered by this prospectus supplement. We cannot guarantee that holders of the Notes
will be able to sell their Notes in the future. If a market for the Notes does not develop, holders of the Notes may not
be able to resell the Notes for an extended period of time, if at all.

Restrictions on the movement of capital out of Brazil may impair your ability to receive payments on the
guaranty and restrict Petrobras’ s ability to make paymentsto PGF in U.S. dollars.

In the past, the Brazilian economy has experienced balance of payment deficits and shortages in foreign
exchange reserves, and the government has responded by restricting the ability of Brazilian or foreign persons or
entities to convert reais into foreign currencies. The government may institute a restrictive exchange control policy in
the future. Any restrictive exchange control policy could prevent or restrict our access to U.S. dollars, and
consequently our ability to meet our U.S. dollar obligations under the guaranty and could also have a material adverse
effect on our business, financial condition and results of operations. We cannot predict the impact of any such
measures on the Brazilian economy. In the event that any such restrictive exchange control policies were instituted
by the Brazilian government, we may face adverse regulatory consequences in the Netherlands that may lead us to
redeem the Notes prior to their maturity.

In addition, payments by Petrobras under the guaranty in connection with PGF’s Notes do not currently
require approval by or registration with the Central Bank of Brazil. The Central Bank of Brazil may nonetheless
impose prior approval requirements on the remittance of U.S. dollars, which could cause delays in such payments.

Petrobras would be required to pay judgments of Brazlian courts enforcing its obligations under the
guaranty only in reais.

If proceedings were brought in Brazil seeking to enforce Petrobras’s obligations in respect of the guaranty,
Petrobras would be required to discharge its obligations only in reais. Under Brazilian exchange controls, an obligation
to pay amounts denominated in a currency other than reais, which is payable in Brazil pursuant to a decision of a
Brazilian court, will be satisfied in reais at the rate of exchange in effect on the date of payment, as determined by the
Central Bank of Brazil.

A finding that Petrobrasis subject to U.S. bankruptcy laws and that any of the guaranty executed by it was
a fraudulent conveyance could result in the relevant PGF noteholderslosing their legal claim against Petrobras.

PGEF’s obligation to make payments on the Notes is supported by Petrobras’s obligation under the guaranty.
Petrobras has been advised by its external U.S. counsel that the guaranty is valid and enforceable in accordance with
the laws of the State of New York and the United States. In addition, Petrobras has been advised by its general counsel
that the laws of Brazil do not prevent the guaranty from being valid, binding and enforceable against Petrobras in
accordance with their terms.

In the event that U.S. federal fraudulent conveyance or similar laws are applied to the guaranty, and Petrobras,
at the time it entered into the guaranty:

e was or is insolvent or rendered insolvent by reason of our entry into such guaranty;
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e was or is engaged in business or transactions for which the assets remaining with Petrobras constituted
unreasonably small capital; or

¢ intended to incur or incurred, or believed or believe that Petrobras would incur, debts beyond Petrobras’s
ability to pay such debts as they mature; and

e in each case, intended to receive or received less than the reasonably equivalent value or fair
consideration therefor,

then Petrobras’s obligations under the guaranty could be avoided, or claims with respect to that agreement could be
subordinated to the claims of other creditors. Among other things, a legal challenge to the guaranty on fraudulent
conveyance grounds may focus on the benefits, if any, realized by Petrobras as a result of the issuance of the Notes.
To the extent that the guaranty is held to be a fraudulent conveyance or unenforceable for any other reason, the holders
of the Notes would not have a claim against Petrobras under the guaranty and would solely have a claim against PGF.
Petrobras cannot ensure that, after providing for all prior claims, there will be sufficient assets to satisfy the claims of
the noteholders relating to any avoided portion of the guaranty.

We cannot assure you that the credit ratings for the Notes will not be lowered, suspended or withdrawn by
therating agencies.

The credit ratings of the Notes may change after issuance. Such ratings are limited in scope, and do not
address all material risks relating to an investment in the Notes, but rather reflect only the views of the rating agencies
at the time the ratings are issued. An explanation of the significance of such ratings may be obtained from the rating
agencies. We cannot assure you that such credit ratings will remain in effect for any given period of time or that such
ratings will not be lowered, suspended or withdrawn entirely by the rating agencies, if, in the judgment of such rating
agencies, circumstances so warrant. Any lowering, suspension or withdrawal of such ratings may have an adverse
effect on the market price and marketability of the Notes.

If interest payments on the Notes become subject to withholding tax in the Netherlands, the Notes may be
redeemed prior to their stated maturity.

The Netherlands is introducing a new withholding tax on interest payments commencing on January 1, 2021
(the “Dutch Withholding Tax Act 2021”°). The new withholding tax will generally apply to interest payments made
by an entity that is a tax resident in the Netherlands, such as PGF, to a “related entity” that is a tax resident in a “listed
jurisdiction.” Generally, an entity is considered a “related entity” if (i) such entity has a direct or indirect interest —
either individually or jointly as part of a collaborating group (samenwerkende groep) — that enables the holder of such
interest to exercise a decisive influence on the decisions that can determine the activities of PGF, (ii) PGF has such an
interest in such entity, or (iii) a third party has such an interest in both PGF and such entity. A jurisdiction is considered
a “listed jurisdiction” if it is listed in the yearly updated Dutch Regulation on low-taxing jurisdictions and non-
cooperative jurisdictions for tax purposes (Regeling laagbelastende staten en niet-codperatieve rechtsgebieden voor
belastingdoeleinden) which includes (i) jurisdictions with a corporation tax on business profits with a general statutory
rate of less than 9%, and (ii) jurisdictions that are included in the EU list of non-cooperative jurisdictions. For the
fiscal year 2020, the following 21 jurisdictions are considered “listed jurisdictions”: American Samoa, Anguilla,
Bahamas, Bahrain, Barbados, Bermuda, the British Virgin Islands, the Cayman Islands, Fiji, Guam, Guernsey, Isle of
Man, Jersey, Oman, Samoa, Trinidad and Tobago, Turkmenistan, Turks and Caicos Islands, Vanuatu, the United Arab
Emirates, and the U.S. Virgin Islands.

The new withholding tax may also apply in situations where artificial structures are put in place with the
main purpose or one of the main purposes to avoid the Dutch withholding tax, e.g., where an interest payment to a
“listed jurisdiction” is artificially routed via an intermediate company in a non-listed jurisdiction.

In practice, PGF will not always be able to assess whether a noteholder is a related entity with respect to PGF

or located in a “listed jurisdiction.” The parliamentary history is unclear on an issuer’s responsibilities to determine
the absence of affiliation in respect of notes issued in the market, such as the Notes.
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If PGF is required to pay additional amount (see “Description of Notes—Additional Amounts”) as a result
of the entry into effect - on January 1, 2021 - of the new withholding tax on interest, PGF will have the option to
redeem the Notes in whole, but not in part (see “Description of the Notes—Redemption for Taxation Reasons”).
Potential investors should consider reinvestment risk in light of other investments available at that time.

Risks Relating to PGF and Petrobras
PGF's operations and debt servicing capabilities are dependent on Petrobras.

PGF’s financial position and results of operations are directly affected by Petrobras’s decisions. PGF is an
indirect, wholly-owned finance subsidiary of Petrobras incorporated in the Netherlands as a private company with
limited liability. PGF does not currently have any operations, revenues or assets other than those related to its primary
business of raising money for the purpose of on-lending to Petrobras and other subsidiaries of Petrobras. PGF’s ability
to satisfy its obligations under the Notes will depend on payments made to PGF by Petrobras and other subsidiaries
of Petrobras under the loans made by PGF. The Notes and all debt securities issued by PGF will be fully and
unconditionally guaranteed by Petrobras. Petrobras’s financial condition and results of operations, as well as
Petrobras’s financial support of PGF, directly affect PGF’s operational results and debt servicing capabilities.
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USE OF PROCEEDS

The net proceeds from the sale of the Notes, including accrued interest, after payment of underwriting
discounts but before expenses, are expected to be approximately U.S.$1,114.3 million.

PGF intends to use the net proceeds from the sale of the Notes to purchase the Old Notes that PGF accepts
for purchase in the Tender Offers announced concurrently with this offering, and to use any remaining net proceeds
for general corporate purposes.

The underwriters are acting as dealer managers in connection with the Tender Offers and will receive a
commission for also acting in such capacity. See “The Offering—Tender Offers.”
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SELECTED FINANCIAL AND OPERATING INFORMATION

This prospectus supplement incorporates by reference (i) our unaudited consolidated interim financial
statements as of June 30, 2020 and for the three- and six-month periods ended June 30, 2020 and 2019, prepared and
presented in accordance with IAS 34 — “Interim Financial Reporting” as issued by the IASB, and (ii) our audited
consolidated financial statements as of December 31, 2019 and 2018 and for the years ended December 31, 2019,
2018 and 2017, which have been prepared in accordance with the International Financial Reporting Standards (IFRS)
as issued by the IASB.

The selected financial information as of December 31, 2019 and 2018 and for the years ended December 31,
2019, 2018, and 2017, presented in the tables below have been derived from Petrobras’s audited consolidated financial
statements. The selected financial data and operating information as of June 30, 2020 and for the six-month periods
ended June 30, 2020 and 2019 have been derived from Petrobras’s unaudited consolidated interim financial statements,
which in the opinion of management, reflect all adjustments that are of a normal recurring nature necessary for a fair
presentation of the results for such periods. The results of operations for the six months ended June 30, 2020 are not
necessarily indicative of the operating results to be expected for the entire year. The selected consolidated financial
data should be read in conjunction with, and are qualified in their entirety by reference to, Petrobras’s financial
statements and the accompanying notes incorporated by reference in this prospectus supplement.

Balance Sheet Data

As of June 30, As of December 31,
2020 2019 2018 2017
(U.S.$ million) (U.S.$ million)

Assets:
Cash and cash equivalents .............cccceevrveennne 19,466 7,372 13,899 22,519
Marketable SECUTTties........c.ooovvvvvvivericiiceieieas 539 888 1,083 1,885
Trade and other receivables, net ..................... 2,614 3,762 5,746 4972
INVentories ........ccoeevvevvevverreenenns 5,039 8,189 8,987 8,489
Assets classified as held for sale 2,034 2,564 1,946 5,318
Other current assets .. 7,183 5,037 5,401 3,948
Long-term receivables.. 22,726 17,691 22,059 21,450
Investments .........c..cceeueeeee. 3,471 5,499 2,759 3,795
Property, plant and equipment. 107,980 159,265 157,383 176,650
Intangible assets .................. 14,328 19,473 2,805 2,340

Total @SSEtS ...evveuerveeriiieieniecreeereeees 185,380 229,740 222,068 251,366
Liabilities and equity:
Total current liabilities ...........cccoevevievecverirnennne 26,327 28,816 25,051 24,948
Non-current liabilities") ............ccccoeccirrerrrrs 51,561 67,918 43,334 42,871
Non-current finance debt® ..., 62,620 58,791 80,508 102,045

Total liabilities ..........ccoceevvrevierieieriiennans 140,508 155,525 148,893 169,864
Equity
Share capital (net of share issuance costs)...... 107,101 107,101 107,101 107,101
Reserves and other comprehensive income

(AEFICIY®) e (62,769) (33,778) (35,557) (27,299)
Equity attributable to the shareholders of
Petrobras.........cceeveveievieriesieeieeeceeeee s 44,332 73,323 71,544 79,802

Non-controlling interests . 540 892 1,631 1,700

Total eqUILY .oeoveveeeeeeieerieiecereeeeenae 44,872 74,215 73,175 81,502

Total liabilities and equity .................... 185,380 229,740 222,068 251,366

(1) Excludes non-current finance debt.
(2) Excludes current portion of long-term finance debt.
(3) Capital transactions, profit reserve and accumulated other comprehensive income (deficit).

S-20



Income Statement Data

Sales revenues..........c.coceeevuenene
Operating income (loss)
Net income (loss) attributable
to our shareholders............
From continuing
operations..........c.c.......
From discontinued
operations....................
Weighted average number of
shares outstanding®™:

Basic and diluted earnings
(losses) per:
Common and preferred
shares.......ccoccoceieennne
From continuing
operations..............
From discontinued
operations..............
Common and preferred
ADS®.
From continuing
operations..............
From discontinued
operations..............
Operating income (loss) per: ..
Common and preferred

Common and preferred
ADS® e
Cash dividends per”
Common shares ..........
Preferred shares ..........
Common ADS®..........
Preferred ADS®..........

For the Six Months Ended
June 30,

For the Year Ended December 31,

2020

2019

(U.S.$ million, except for share and per

share data)

26,624
(6,426)

(10,132)

(10,132)

7,442,231,382©
5,601,969,879©

(0.78)

(0.78)

(1.56)

(1.56)

(0.49)

(0.98)

37,305
13,476

5,881
5,735
146

7,442,231,382©
5,601,969,879©

0.45
0.44
0.01
0.90
0.88

0.02

1.03
2.06

0.03
0.03
0.06
0.06

20190 2018 2017®
(U.S.$ million, except for share and per share data)
76,589 84,638 77,884
20,614 16,788 10,553
10,151 7,173 91
7,660 6,572 (347
2,491 601 256

7,442,231,382
5,601,969,879

0.78
0.59
0.19

1.56

0.38

1.58
3.16

0.19
0.23
0.38
0.46

7,442,231,382
5,601,969,879

0.55
0.50
0.05
1.10
1.00

0.10

1.29
2.58

0.07
0.24
0.14
0.48

7,442,231,382
5,601,980,132

(0.01
(0.03

0.02
(0.02
(0.06

0.04

0.81

(1) In July 2019, we closed the transaction under which we sold a further portion of our interest in BR Distribuidora. After the closing
of this transaction, we are no longer the controlling shareholder of BR Distribuidora and, since August 2019, we have been
reflecting BR Distribuidora’s results as an equity-accounted investment. Thus, from January to July 2019, we presented our post-
tax profit of BR Distribuidora as Net income from discontinued operations in our consolidated statement of income, in accordance
with IFRS 5, since it represented a separate major line of business. The statements of income for 2018 and 2017 were revised
accordingly to reflect this classification. In 2019, we recognized impairment losses of U.S.$2,848 million.

2) In 2018, we recognized the effects of the settlement of open matters with the Department of Justice and the SEC investigation, in

the amount of U.S.$853 million. We also recognized impairment losses of U.S.$2,005 million.

3) In 2017, we recognized U.S.$3,449 million as other income and expenses, due to the provision for legal proceedings relating to the
agreement to settle our consolidated class action lawsuit before the United States District Court for the Southern District of New

York. We also recognized impairment losses of U.S.$1,191 million.
4) In the six-month period ended June 30, 2020, we recognized impairment losses amounting to U.S.$13,371 million.

5) The ratio of ADR to our common and preferred shares is two shares to one ADR.
(6) The total number of shares does not include 295,669 shares in treasury, of which 222,760 are common shares and 72,909 are

preferred shares.

(7) Pre-tax interest on capital and/or dividends proposed for the periods. Amounts were based on the exchange rate prevailing at the
date of the approval by our board of directors, except for minimum mandatory dividends, which is based on the closing exchange
rate on the date that our audited consolidated financial statements were released.
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CAPITALIZATION

The following table sets out the consolidated debt and capitalization of Petrobras as of June 30, 2020,
including accrued interest, which has been prepared in accordance with IAS 34 — “Interim Financial Reporting,” (i)
on an actual basis and (ii) as adjusted to give effect to the issuance of the Notes offered hereby (including the
underwriting discount indicated on the cover page of this prospectus supplement), but without giving effect to the
application of net cash proceeds of this offering.

As of June 30, 2020
Actual As Adjusted®
(U.S.$ million)

Lease Liability:
Current portion of lease liability ..........cccoeeecininnnencne 5,412 5,412
NON-CUrrent POrtion .........ceveereeeriererieeeieeeeseeeseeeeenes 16,503 16,503
Total lease Hability .........cccoeererirenireneiecreeeesee 21,915 21,915
Finance debt:
Current portion of finance debt.........cccoceveineininenne 6,692 6,713
Non-current portion of finance debt® 62,620 63,713
Total Finance debt 69,312 70,426

Foreign currency denominated ............ccccceeerueuenenne 61,473 62,587

Local currency denominated ...........ccccecveveerieenienene 7,839 7,839
Non-controlling interest ..........coeceueeeerereerevecrereereuerenenes 540 540
Petrobras’s shareholders’ equity® ..........cccooeererrierunnes 44,332 44,332
Total capitalization.................cccooeeviiineiineincee 136,099 137,213

(1) As adjusted to reflect and the issuance of Notes offered hereby (including the underwriting discount indicated on the cover page of this
prospectus supplement), excluding the application of net cash proceeds of this offering.

(2) Non-current portion of finance debt includes indebtedness in an amount of U.S.$11,576 million that was repaid by Petrobras after June 30,
2020.

(3) Consisting of (a) 7,442,231,382 shares of common stock and (b) 5,601,969,879 shares of preferred stock, in each case with no par value and
in each case which have been authorized and issued.
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DESCRIPTION OF THE NOTES

The following description of the terms of the Notes supplements and modifies the description of the general
terms and provisions of debt securities and the indenture set forth in the accompanying prospectus, which you should
read in conjunction with this prospectus supplement. In addition, we urge you to read the indenture, including the
amended and restated second supplemental indenture in connection with the Notes, because they will define your
rights as holders of the Notes. If the description of the terms of the Notes in this prospectus supplement differsin any
way from that in the accompanying prospectus, you should rely on the information contained in this prospectus
supplement. You may obtain copies of the indenture, including the amended and restated second supplemental
indenture, upon written request to the trustee or with the SEC at the addresses set forth under “ Where You Can Find
More Information.”

The Amended and Restated Second Supplemental Indenture

PGF will issue the Notes under an indenture dated as of August 28, 2018 between PGF and The Bank of New
York Mellon, a New York banking corporation, as trustee. This indenture will be supplemented by the amended and
restated second supplemental indenture to be dated as of the closing date, among PGF, Petrobras and The Bank of
New York Mellon, as trustee, which provide the specific terms of the Notes offered by this prospectus supplement,

including granting holders rights against Petrobras under the guaranty.

Whenever we refer to the “indenture” in this prospectus supplement, we are referring to the indenture dated
as of August 28, 2018, as supplemented by the amended and restated second supplemental indenture.

The Notes

The Notes will be general, senior, unsecured and unsubordinated obligations of PGF having the following
basic terms:

The title of the Notes will be the 5.600% Global Notes due 2031;

The Notes will:

e be issued in an aggregate principal amount of U.S.$1,000,000,000, and considering the amount of the
Original Notes outstanding, the aggregate principal amount of notes will be U.S.$2,500,000,000;

e  mature on January 3, 2031;

e  bear interest at a rate of 5.600% per annum from June 3, 2020, the date of issuance of the Original Notes,
until maturity or early redemption and until all required amounts due in respect of the Notes have been
paid;

e beissued in global registered form without interest coupons attached;

e be issued and may be transferred only in principal amounts of U.S.$2,000 and in integral multiples of
U.S.$1,000 in excess thereof;

e be unconditionally guaranteed by Petrobras pursuant to a guaranty described below under
“—GQGuaranty”; and

e be consolidated, form a single series, and be fully fungible, with PGF’s outstanding Original Notes.

All payments of principal and interest on the Notes will be paid in U.S. dollars;
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Interest on the Notes will be paid semi-annually on January 3 and July 3 of each year (each of which we refer
to as an “interest payment date”), commencing on January 3, 2021 and the regular record date for any interest
payment date will be the business day preceding that date; and

In the case of amounts not paid by PGF under the indenture and the Notes (or Petrobras under the guaranty
for the Notes), interest will continue to accrue on such amounts at a default rate equal to 0.5% in excess of
the interest rate on the Notes, from and including the date when such amounts were due and owing and
through and excluding the date of payment of such amounts by PGF or Petrobras.

Despite the Brazilian government’s ownership interest in Petrobras, the Brazilian government is not
responsible in any manner for PGF’s obligations under the Notes or Petrobras’s obligations under the guaranty for the
Notes.

Guaranty

Petrobras will unconditionally and irrevocably guarantee the full and punctual payment when due, whether
at the maturity date of the Notes, or earlier or later by acceleration or otherwise, of all of PGF’s obligations now or
hereafter existing under the indenture and the Notes, whether for principal, interest, make-whole premium, fees,
indemnities, costs, expenses or otherwise. The guaranty will be unsecured and will rank equally with all of Petrobras’s
other existing and future unsecured and unsubordinated debt including guaranties previously issued by Petrobras in
connection with prior issuances of indebtedness. See “Description of the Guaranty.”

Depositary with Respect to Global Notes

The Notes will be issued in global registered form with The Depository Trust Company (“DTC”), as
depositary. For further information in this regard, see “Clearance and Settlement.”

Events of Default
The following events will be events of default with respect to the Notes:

e PGF does not pay the principal on the Notes within seven calendar days of its due date and the trustee
has not received such amounts from Petrobras under the guaranty by the end of that seven-day period.

e PGF does not pay interest or other amounts, including any additional amounts, on the Notes within 30
calendar days of their due date and the trustee has not received such amounts from Petrobras under the
guaranty by the end of that 30-day period.

e PGF or Petrobras remains in breach of any covenant or any other term in respect of the Notes issued
under the indenture or guaranty for 60 calendar days after receiving a notice of default stating that it is
in breach. The notice must be sent by either the trustee or holders of 25% of the principal amount of the
Notes.

e The maturity of any indebtedness of PGF or Petrobras or a material subsidiary in a total aggregate
principal amount of U.S.$200,000,000 (or its equivalent in another currency) or more is accelerated in
accordance with the terms of that indebtedness, it being understood that prepayment or redemption by
us or a material subsidiary of any indebtedness is not acceleration for this purpose.

e  PGF or Petrobras or any material subsidiary stops paying or is generally unable to pay its debts as they
become due, except in the case of a winding-up, dissolution or liquidation for the purpose of and followed

by a consolidation, spin-off, merger, conveyance or transfer duly approved by the note holders.

e If proceedings are initiated against PGF, Petrobras or any material subsidiary under any applicable
bankruptcy, reorganization, insolvency, moratorium or intervention law or law with similar effect, or
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under any other law for the relief of, or relating to, debtors, and such proceeding is not dismissed or
stayed within 90 calendar days.

e An administrative or other receiver, manager or administrator, or any such or other similar official is
appointed in relation to, or a distress, execution, attachment, sequestration or other process is levied or
put in force against, the whole or a substantial part of the undertakings or assets of PGF or Petrobras or
any material subsidiary and is not discharged or removed within 90 calendar days.

e  PGF or Petrobras or any material subsidiary voluntarily commences or consents to proceedings under
any applicable liquidation, bankruptcy, reorganization, insolvency, moratorium or any other similar
laws, PGF or Petrobras or any material subsidiary enters into any composition or other similar
arrangement with our creditors under applicable Brazilian law (such as a recuperacéo judicial or
extrajudicial, which is a type of liquidation agreement).

e  PGF or Petrobras or any material subsidiary files an application for the appointment of an administrative
or other receiver, manager or administrator, or any such or other similar official, in relation to PGF or
Petrobras or any material subsidiary, or PGF or Petrobras or any material subsidiary takes legal action
for a readjustment or deferment of any part of its indebtedness.

e Aneffective resolution is passed, or any authorized action is taken by any court of competent jurisdiction,
directing PGF or Petrobras or any material subsidiary’s winding-up, dissolution or liquidation, except
for the purpose of and followed by a consolidation, merger, conveyance or transfer duly approved by the
note holders.

e Any event occurs that under the laws of any relevant jurisdiction has substantially the same effect as the
events referred to in the six immediately preceding paragraphs.

e The Notes, the indenture, the guaranty or any part of those documents cease to be in full force and effect
or binding and enforceable against PGF or Petrobras, or it becomes unlawful for PGF or Petrobras to
perform any material obligation under any of the foregoing documents to which it is a party.

e  PGF or Petrobras contests the enforceability of the Notes, the indenture or the guaranty, or denies that it
has liability under any of the foregoing documents to which it is a party.

e  Petrobras fails to retain at least 51% direct or indirect ownership of the outstanding voting and economic
interests (equity or otherwise) of and in PGF.

For purposes of the events of default:

e “indebtedness” means any obligation (whether present or future, actual or contingent and including any
guaranty) for the payment or repayment of money which has been borrowed or raised (including money
raised by acceptances and all leases which, under IFRS, would be a capital lease obligation).

e  “material subsidiary” means, as to any person, any subsidiary of such person which, on any given date

of determination accounts for more than 15% of such person’s total consolidated assets (as set forth on
such person’s most recent consolidated financial statements prepared in accordance with IFRS).
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Covenants
PGF will be subject to the following covenants with respect to the Notes:
Payment of Principal and I nterest

PGF will duly and punctually pay the principal of and any premium and interest and other amounts (including
any additional amounts in the event withholding and other taxes are imposed in Brazil or the jurisdiction of
incorporation of PGF) on the Notes in accordance with the Notes and the indenture.

Maintenance of Corporate Existence

PGF will maintain its corporate existence and take all reasonable actions to maintain all rights, privileges and
the like necessary or desirable in the normal conduct of business, activities or operations, unless PGF’s board of
directors determines that maintaining such rights and privileges is no longer desirable in the conduct of PGF’s business
and is not disadvantageous in any material respect to holders.

Maintenance of Office or Agency

So long as Notes are outstanding, PGF will maintain an office or agency in the United States where notices
to and demands upon it in respect of the indenture and the Notes may be served.

PGF has initially appointed Petrobras America Inc., with offices located at 10350 Richmond Ave., Suite
1400, Houston, TX 77042, as its agent. PGF will not change the appointment of the agent without prior written notice
to the trustee and appointing a replacement agent or designating an office, in the United States.

Ranking

PGF will ensure that the Notes will at all times constitute its general senior, unsecured and unsubordinated
obligations and will rank pari passu, without any preferences among themselves, with all of its other present and
future unsecured and unsubordinated obligations (other than obligations preferred by statute or by operation of law).

Use of Proceeds
PGF will use the net proceeds from the sale of the Notes for general corporate purposes.
Statement by Managing Directors as to Default

PGF will deliver to the trustee, within 90 calendar days after the end of its fiscal year, a directors’ certificate,
stating whether or not to the best knowledge of its signers thereof there is an event of default in connection with the
performance and observance of any of the terms, provisions and conditions of the indenture or the Notes and, if there
is such an event of default by PGF, specifying all such events of default and their nature and status of which the signers
may have knowledge.

Provision of Financial Statements and Reports

In the event that PGF files any financial statements or reports with the SEC or publishes or otherwise makes
such statements or reports publicly available in the Netherlands, the United States or elsewhere, PGF will furnish a
copy of the statements or reports to the trustee within 15 calendar days of the date of filing or the date the information
is published or otherwise made publicly available. As long as the financial statements or reports are publicly available
and accessible electronically by the trustee, the filing or electronic publication of such financial statements or reports
will comply with PGF’s obligation to deliver such statements and reports to the trustee. PGF will provide to the trustee
with prompt written notification at such time that PGF becomes or ceases to be a reporting company. The trustee will
have no obligation to determine if and when PGF’s financial statements or reports, if any, are publicity available and
accessible electronically.
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Along with each such financial statement or report, if any, PGF will provide a directors’ certificate stating
(1) that a review of PGF’s activities has been made during the period covered by such financial statements with a view
to determining whether PGF has kept, observed, performed and fulfilled its covenants and agreements under the
indenture; and (ii) that no event of default, has occurred during that period or, if one or more have actually occurred,
specifying all those events and what actions have been taken and will be taken with respect to that event of default.

Delivery of these reports, information and documents to the trustee is for informational purposes only and
the trustee’s receipt of any of those will not constitute constructive notice of any information contained in them or
determinable from information contained in them, including PGF’s compliance with any of its covenants under the
indenture (as to which the trustee is entitled to rely exclusively on directors’ certificates).

Appointment to Fill a Vacancy in Office of Trustee

PGF, whenever necessary to avoid or fill a vacancy in the office of trustee, will appoint a successor trustee
in the manner provided in the indenture so that there will at all times be a trustee with respect to the Notes.

Payments and Paying Agents

PGF will, prior to 3:00 p.m., New York City time, on the business day preceding any payment date of the
principal of or interest on the Notes or other amounts (including additional amounts), deposit with the trustee a sum
sufficient to pay such principal, interest or other amounts (including additional amounts) so becoming due.

All payments on the Notes will be subject in all cases to any applicable tax, fiscal or other laws and
regulations in any jurisdictions, but without prejudice to the provisions of “—Additional Amounts.” For the purposes
of the preceding sentence, the phrase “applicable tax, fiscal or other laws and regulations” will include any obligation
on us to withhold or deduct from a payment pursuant to Section 1471(b) of the Internal Revenue Code of 1986, as
amended (the “Code”), or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations
thereunder or official interpretations thereof or any law implementing an intergovernmental approach thereto
(collectively, “FATCA”).

Additional Amounts

Except as provided below, PGF or Petrobras, as applicable, will make all payments of amounts due under
the Notes and the indenture and each other document entered into in connection with the Notes and the indenture
without withholding or deducting any present or future taxes, levies, deductions or other governmental charges of any
nature imposed by Brazil, the jurisdiction of PGF’s incorporation (currently the Netherlands) or any jurisdiction in
which PGF appoints a paying agent under the indenture, or any political subdivision of such jurisdictions (the “taxing
jurisdictions”). If PGF or Petrobras, as applicable, is required by law to withhold or deduct any such taxes, levies,
deductions or other governmental charges, PGF or Petrobras, as applicable, will make such deduction or withholding,
make payment of the amount so withheld to the appropriate governmental authority and pay the holders any additional
amounts necessary to ensure that they receive the same amount as they would have received without such withholding
or deduction. For the avoidance of doubt, the foregoing obligations shall extend to payments under the guaranty.

All references to principal, premium, if any, and interest in respect of the Notes will be deemed to refer to
any additional amounts which may be payable as set forth in the indenture or in the Notes.

PGF or Petrobras, as applicable, will not, however, pay any additional amounts in connection with any tax,
levy, deduction or other governmental charge that is imposed due to any of the following (“excluded additional
amounts”):

e the holder or any other person that beneficially owns an interest in its Notes (a “beneficial owner”) has
a connection with the taxing jurisdiction other than merely holding the Notes or receiving principal or
interest payments on the Notes (such as citizenship, nationality, residence, domicile, or existence of a
business, a permanent establishment, a dependent agent, a place of business or a place of management,
present or deemed present within the taxing jurisdiction);
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e any tax imposed on, or measured by, net income;

e the holder fails to comply with any certification, identification or other reporting requirements
concerning its or any beneficial owner’s nationality, residence, identity or connection with the taxing
jurisdiction, if (i) such compliance is required by applicable law, regulation, administrative practice or
treaty as a precondition to exemption from all or a part of the tax, levy, deduction or other governmental
charge, (ii) the holder is able to comply with such requirements without undue hardship and (iii) at least
30 calendar days prior to the first payment date with respect to which such requirements under the
applicable law, regulation, administrative practice or treaty will apply, PGF or Petrobras, as applicable,
has notified all holders or the trustee that they will be required to comply with such requirements;

e the holder fails to present (where presentation is required) its Notes within 30 calendar days after PGF
has made available to the holder a payment under the Notes and the indenture, provided that PGF or
Petrobras, as applicable, will pay additional amounts which a holder would have been entitled to had the
Notes owned by such holder been presented on any day (including the last day) within such 30 calendar
day period;

e any estate, inheritance, gift, value added, Financial Transactions Tax (“FTT”), use or sales taxes or any
similar taxes, assessments or other governmental charges; or

e where the holder or any beneficial owner would have been able to avoid the tax, levy, deduction or other
governmental charge by taking reasonable measures available to such holder or beneficial owner.

PGF shall promptly pay when due any present or future stamp, court or documentary taxes or any other excise
or property taxes, charges or similar levies that are imposed by a taxing jurisdiction from any payment under the Notes
or under any other document or instrument referred to in the indenture or from the execution, delivery, enforcement
or registration of the Notes or any other document or instrument referred to in the indenture. PGF shall indemnify and
make whole the holders of the Notes for any present or future stamp, court or documentary taxes or any other excise
or property taxes, charges or similar levies payable by PGF as provided in this paragraph paid by such holder. As
provided in “—Payments and Paying Agents,” all payments in respect of the Notes will be made subject to any
withholding or deduction required pursuant to FATCA, and we will not be required to pay any additional amounts on
account of any such deduction or withholding required pursuant to FATCA.

Negative Pledge

So long as any Notes remain outstanding, PGF will not create or permit any lien, other than a PGF permitted
lien, on any of its assets to secure (i) any of its indebtedness or (ii) the indebtedness of any other person, unless PGF
contemporaneously creates or permits such lien to secure equally and ratably its obligations under the Notes as is duly
approved by a resolution of the holders of the Notes in accordance with the indenture. In addition, PGF will not allow
any of its material subsidiaries, if any, to create or permit any lien, other than a PGF permitted lien, on any of its assets
to secure (i) any of its indebtedness; (ii) any of the material subsidiary’s indebtedness or (iii) the indebtedness of any
other person, unless it contemporaneously creates or permits the lien to secure equally and ratably its obligations under
the Notes and the indenture or PGF provides such other security for the Notes and the indenture as is duly approved
by a resolution of the holders of the Notes in accordance with such indenture. This covenant is subject to a number of
important exceptions, including an exception that permits PGF to grant liens in respect of indebtedness the principal
amount of which, in the aggregate, together with all other liens not otherwise described in a specific exception, does
not exceed 20% of PGF’s consolidated total assets (as determined in accordance with IFRS) at any time as at which
PGF’s balance sheet is prepared and published in accordance with applicable law.

S-28



Limitation on Consolidation, Merger, Sale or Conveyance

PGF will not, in one or a series of transactions, consolidate or amalgamate with or merge into any corporation
or convey, lease, spin-off or transfer substantially all of its properties, assets or revenues to any person or entity (other
than a direct or indirect subsidiary of Petrobras) or permit any person (other than a direct or indirect subsidiary of
PGF) to merge with or into it unless such consolidation, amalgamation, merger, lease, spin-off or transfer of properties,
assets or revenues does not violate any provision of Dutch financial regulatory laws and:

either PGF is the continuing entity or the person (the “successor company”’) formed by the consolidation
or into which PGF is merged or that acquired (through a transfer of assets, a spin-off or otherwise) or
leased the property or assets of PGF will assume (jointly and severally with PGF unless PGF will have
ceased to exist as a result of that merger, consolidation or amalgamation), by a supplemental indenture,
all of PGF’s obligations under the indenture and the Notes;

the successor company (jointly and severally with PGF unless PGF will have ceased to exist as part of
the merger, consolidation or amalgamation) agrees to indemnify each holder against any tax, assessment
or governmental charge thereafter imposed on the holder solely as a consequence of the consolidation,
merger, conveyance, spin-off, transfer or lease with respect to the payment of principal of, or interest on,
the Notes;

immediately after giving effect to the transaction, no event of default, and no default has occurred and
is continuing;

PGF has delivered to the trustee a directors’ certificate and an opinion of counsel, each stating that the
transaction, and each supplemental indenture relating to the transaction, comply with the terms of the
indenture, and that all conditions precedent provided for in such indenture and relating to the transaction
have been complied with; and

PGF has delivered notice of any such transaction to the trustee.

Notwithstanding anything to the contrary in the foregoing, so long as no default or event of default under the
indenture or the Notes will have occurred and be continuing at the time of the proposed transaction or would result
from the transaction:

PGF may merge, amalgamate or consolidate with or into, or convey, transfer, spin-off, lease or otherwise
dispose of all or substantially all of its properties, assets or revenues to a direct or indirect subsidiary of
PGF or Petrobras in cases when PGF is the surviving entity in the transaction and the transaction would
not have a material adverse effect on PGF and its subsidiaries taken as a whole, it being understood that
if PGF is not the surviving entity, PGF will be required to comply with the requirements set forth in the
previous paragraph; or

any direct or indirect subsidiary of PGF may merge or consolidate with or into, or convey, transfer, spin-
off, lease or otherwise dispose of assets to, any person (other than PGF or any of its subsidiaries or
affiliates) in cases when the transaction would not have a material adverse effect on PGF and its
subsidiaries taken as a whole; or

any direct or indirect subsidiary of PGF may merge or consolidate with or into, or convey, transfer, spin-
off, lease or otherwise dispose of assets to, any other direct or indirect subsidiary of PGF or Petrobras;
or

any direct or indirect subsidiary of PGF may liquidate or dissolve if PGF determines in good faith that
the liquidation or dissolution is in the best interests of Petrobras, and would not result in a material
adverse effect on PGF and its subsidiaries taken as a whole and if the liquidation or dissolution is part
of a corporate reorganization of PGF or Petrobras.
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PGF may omit to comply with any term, provision or condition set forth in certain covenants applicable to
the Notes or any term, provision or condition of the indenture, if before the time for the compliance the holders of at
least a majority of the principal amount of the outstanding Notes waive the compliance, but no waiver can operate
except to the extent expressly waived, and, until a waiver becomes effective, PGF’s obligations and the duties of the
trustee in respect of any such term, provision or condition will remain in full force and effect.

As used above, the following terms have the meanings set forth below:

“indebtedness” means any obligation (whether present or future, actual or contingent and including any
guaranty) for the payment or repayment of money which has been borrowed or raised (including money raised by
acceptances and all leases which, under IFRS, would be a capital lease obligation).

A “guaranty” means an obligation of a person to pay the indebtedness of another person including, without

limitation:

an obligation to pay or purchase such indebtedness;

an obligation to lend money or to purchase or subscribe for shares or other securities or to purchase
assets or services in order to provide funds for the payment of such indebtedness;

an indemnity against the consequences of a default in the payment of such indebtedness; or

any other agreement to be responsible for such indebtedness.

A “lien” means any mortgage, pledge, lien, hypothecation, security interest or other charge or encumbrance
on any property or asset including, without limitation, any equivalent created or arising under applicable law.

A “PGF permitted lien” means any:

(a)

(b)

(©

(d)

(e)

®

(@

lien arising by operation of law, such as merchants’, maritime or other similar liens arising in PGF’s
ordinary course of business or that of any subsidiary or lien in respect of taxes, assessments or other
governmental charges that are not yet delinquent or that are being contested in good faith by appropriate
proceedings;

lien arising from PGF’s obligations under performance bonds or surety bonds and appeal bonds or
similar obligations incurred in the ordinary course of business and consistent with PGF’s past practice;

lien arising in the ordinary course of business in connection with indebtedness maturing not more than
one year after the date on which that indebtedness was originally incurred and which is related to the
financing of export, import or other trade transactions;

lien granted upon or with respect to any assets hereafter acquired by PGF or any subsidiary to secure the
acquisition costs of those assets or to secure indebtedness incurred solely for the purpose of financing
the acquisition of those assets, including any lien existing at the time of the acquisition of those assets,
so long as the maximum amount so secured does not exceed the aggregate acquisition costs of all such
assets or the aggregate indebtedness incurred solely for the acquisition of those assets, as the case may
be;

lien granted in connection with indebtedness of a wholly-owned subsidiary owing to PGF or another
wholly-owned subsidiary;

lien existing on any asset or on any stock of any subsidiary prior to the acquisition thereof by PGF or
any subsidiary, so long as the lien is not created in anticipation of that acquisition;

lien existing as of the date of the original issuance of the Original Notes;
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(h) lien resulting from the indenture or the guaranty, if any;

(1) lien incurred in connection with the issuance of debt or similar securities of a type comparable to those
already issued by PGF, on amounts of cash or cash equivalents on deposit in any reserve or similar
account to pay interest on those securities for a period of up to 24 months as required by any rating
agency as a condition to the rating agency rating those securities as investment grade;

(j) lien granted or incurred to secure any extension, renewal, refinancing, refunding or exchange (or
successive extensions, renewals, refinancings, refundings or exchanges), in whole or in part, of or for
any indebtedness secured by liens referred to in paragraphs (a) through (i) above (but not paragraph (¢)),
so long as the lien does not extend to any other property, the principal amount of the indebtedness secured
by the lien is not increased, and in the case of paragraphs (a), (b) and (f), the obligees meet the
requirements of the applicable paragraph; and

(k) lien in respect of indebtedness the principal amount of which in the aggregate, together with all other
liens not otherwise qualifying as PGF permitted liens pursuant to another part of this definition of PGF
permitted liens, does not exceed 20% of PGF’s consolidated total assets (as determined in accordance
with IFRS) at any date as at which PGF’s balance sheet is prepared and published in accordance with
applicable law.

A “wholly-owned subsidiary” means, with respect to any corporate entity, any person of which 100% of the
outstanding capital stock (other than qualifying shares, if any) having by its terms ordinary voting power (not
dependent on the happening of a contingency) to elect the board of directors (or equivalent controlling governing
body) of that person, is at the time owned or controlled directly or indirectly by that corporate entity, by one or more
wholly-owned subsidiaries of that corporate entity or by that corporate entity and one or more wholly-owned
subsidiaries.

Notices

For so long as Notes in global form are outstanding, notices to be given to holders will be given to the
Trustee in accordance with its applicable policies in effect from time to time. If Notes are issued in individual
definitive form, notices to be given to holders will be deemed to have been given upon the mailing by first class mail
of such notices to holders of the Notes at their registered addresses as they appear in the registrar’s records.

Optional Redemption

PGF will not be permitted to redeem the Notes before their stated maturity, except as set forth below. The
Notes will not be entitled to the benefit of any sinking fund (we will not deposit money on a regular basis into any
separate account to repay your Notes). In addition, you will not be entitled to require us to repurchase your Notes from
you before the stated maturity.

On and after the redemption date, interest will cease to accrue on the Notes or any portion of the Notes called
for redemption (unless we default in the payment of the redemption price and accrued and unpaid interest). On or
before the business day prior to any redemption date, we will deposit with the trustee money sufficient to pay the
redemption price of and (unless the redemption date shall be an interest payment date) accrued and unpaid interest to
the redemption date on the Notes to be redeemed on such date. If less than all of the Notes are to be redeemed, the
Notes to be redeemed shall be selected by the trustee by such method as set forth in the indenture.

Optional Redemption at Par

PGF will have the right at our option to redeem the Notes, in whole or in part, at any time or from time to
time on or after October 3, 2030 (three months prior to the scheduled maturity date of the Notes) (the “Notes Par Call
Date”), on at least 15 days’ but not more than 60 days’ notice, at a redemption price equal to 100% of the principal
amount of the Notes to be redeemed plus accrued and unpaid interest on the principal amount of such Notes to the
date of redemption.

S-31



Optional Redemption With “Make-Whole” Amount for the Notes

PGF will have the right at our option to redeem the Notes, in whole or in part, at any time or from time to
time prior to the Notes Par Call Date, on at least 15 days’ but not more than 60 days’ notice, at a redemption price
equal to the greater of (i) 100% of the principal amount of such Notes and (ii) the sum of the present values of each
remaining scheduled payment of principal and interest thereon that would be due after the redemption date as if the
Notes were redeemed on the Notes Par Call Date (exclusive of interest accrued to the date of redemption) discounted
to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Rate plus 50 basis points, plus in each case accrued and unpaid interest on the principal amount of such
Notes to the date of redemption.

A redemption notice may at PGF’s option be subject to the satisfaction of one or more conditions precedent,
and such notice may be rescinded or the redemption date delayed in the event that any or all such conditions shall not
have been satisfied by the redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual
equivalent yield to maturity or interpolated maturity (on a day count basis) of the Comparable Treasury Issue,
assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an
Independent Investment Banker as having an actual or interpolated maturity comparable to the Par Call Date
applicable to the Notes to be redeemed that would be utilized, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of a comparable maturity to the Par Call Date
applicable to such Notes.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Comparable Treasury Price” means, with respect to any redemption date (i) the average of the Reference
Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury
Dealer Quotation or (ii) if the Independent Investment Banker obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such quotations.

“Reference Treasury Dealer” means each of BNP Paribas Securities Corp., BofA Securities, Inc., J.P. Morgan
Securities LLC, Scotia Capital (USA) Inc., or, in each case, their respective affiliates, which are primary United States
government securities dealers in New York City reasonably designated by us; provided, however, that if any of the
foregoing shall cease to be a primary United States government securities dealer in New York City (a “Primary
Treasury Dealer”), we will substitute therefor another Primary Treasury Dealer.

“Reference Treasury Dealer Quotation” means, with respect to each Reference Treasury Dealer and any
redemption date, the average, as determined by the Independent Investment Banker, of the bid and asked prices for
the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to
the Independent Investment Banker by such Reference Treasury Dealer at 3:30 p.m., New York City time on the third
business day preceding such redemption date.

On and after the redemption date, interest will cease to accrue on the Notes or any portion of the Notes called
for redemption (unless we default in the payment of the redemption price and accrued and unpaid interest). On or
before the redemption date, we will deposit with the trustee money sufficient to pay the redemption price of and
(unless the redemption date shall be an interest payment date) accrued and unpaid interest to the redemption date on
the Notes to be redeemed on such date. If less than all of the Notes are to be redeemed, the Notes to be redeemed shall
be selected by the trustee by such method as set forth in the indenture.

Redemption for Taxation Reasons
We have the option, subject to certain conditions, to redeem the Notes in whole at their principal amount,

plus accrued and unpaid interest, if any, to the date of redemption, if and when, as a result of a change in, execution
of, or amendment to, any laws or treaties or the official entry into effect, application or interpretation of any laws or
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treaties, we would be required to pay additional amounts related to the deduction of certain withholding taxes in
respect of certain payments on the Notes; provided, however, that we shall take reasonable measures to avoid any
withholding tax on interest payments under the Notes as per the Dutch Withholding Tax Act 2021 directly resulting
from the purchase by us or our affiliates of any Notes. For the avoidance of doubt, we will have the option to so
redeem the Notes in the event that we are required to pay additional amounts in respect of withholding taxes payable
as a result of the entry into effect of the Dutch Withholding Tax Act 2021.  See “Description of Debt
Securities—Special Situations—Optional Tax Redemption” in the accompanying prospectus.

The Optional Tax Redemption set forth in the accompanying prospectus shall apply with the reincorporation
of PGF being treated as the adoption of a successor entity. Such redemption shall not be available if the reincorporation
was performed in anticipation of a change in, execution of or amendment to any laws or treaties or the official
application or interpretation of any laws or treaties in such new jurisdiction of incorporation that would result in the
obligation to pay additional amounts.

Amendments

See “Description of Debt Securities—Special Situations—Modification and Waiver” in the accompanying
prospectus.

Further Issuances

The indenture by its terms does not limit the aggregate principal amount of securities that may be issued
under it and permits the issuance, from time to time, of additional notes (also referred to as add-on Notes) of the same
series as those offered under this prospectus supplement. The ability to issue add-on Notes is subject to several
requirements, however, including that (i) no event of default under the indenture or event that with the passage of time
or other action may become an event of default (such event being a “default”) will have occurred and then be
continuing or will occur as a result of that additional issuance, (ii) the add-on Notes will rank pari passu and have
equivalent terms and benefits as the Notes offered under this prospectus supplement except for the price to the public
and the issue date and (iii) any add on Notes shall be issued under a separate CUSIP or ISIN number unless the add
on Notes are issued pursuant to a “qualified reopening” of the original series, are otherwise treated as part of the same
“issue” of debt instruments as the original series or are issued with no more than a de minimis amount of original
discount, in each case for U.S. federal income tax purposes. Any add-on Notes with respect to the Notes will be part
of the same series as such Notes that PGF is currently offering and the holders will vote on all matters in relation to
the Notes as a single series.

Covenant Defeasance

Any restrictive covenants of the indenture may be defeased as described in the accompanying prospectus.
Conversion

The Notes will not be convertible into, or exchangeable for, any other securities.
Listing

The Original Notes are listed on the NYSE under the symbols “PBR/31.”
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Currency Rate Indemnity

PGF has agreed that, if a judgment or order made by any court for the payment of any amount in respect of
any Notes is expressed in a currency (the “judgment currency”) other than U.S. dollars (the “denomination currency”),
PGF will indemnify the relevant holder and the trustee against any deficiency arising from any variation in rates of
exchange between the date as of which the denomination currency is notionally converted into the judgment currency
for the purposes of the judgment or order and the date of actual payment. This indemnity will constitute a separate
and independent obligation from PGF’s other obligations under the indenture, will give rise to a separate and
independent cause of action, will apply irrespective of any indulgence granted from time to time and will continue in
full force and effect notwithstanding any judgment or order for a liquidated sum or sums in respect of amounts due in
respect of the Note or under any judgment or order described above.

The Trustee, Paying Agent and Transfer Agent

The Bank of New York Mellon, a New York banking corporation, is the trustee under the indenture and has
been appointed by PGF as registrar, paying agent and transfer agent with respect to the Notes. The address of the
trustee is 240 Greenwich Street, 7E, New York, New York 10286. PGF will at all times maintain a paying agent in
New York City until the Notes are paid.

Any corporation or association into which the trustee or any agent named above may be merged or converted
or with which it may be consolidated, or any corporation or association resulting from any merger, conversion or
consolidation to which the trustee or any agent shall be a party, or any corporation or association to which all or
substantially all of the corporate trust business of the trustee or any agent may be sold or otherwise transferred, shall
be the successor trustee or relevant agent, as applicable, hereunder without any further act.
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DESCRIPTION OF THE GUARANTY
General

In connection with the execution and delivery of the amended and restated second supplemental indenture
and the Notes offered by this prospectus supplement, Petrobras will guarantee the Notes (the “guaranty”) for the
benefit of the holders.

The guaranty will provide that Petrobras will unconditionally and irrevocably guarantee the Notes on the
terms and conditions described below.

The following summary describes the material provisions of the guaranty. You should read the more detailed
provisions of the guaranty, including the defined terms, for provisions that may be important to you. This summary is
subject to, and qualified in its entirety by reference to, the provisions of the guaranty.

Despite the Brazilian government’s ownership interest in Petrobras, the Brazilian government is not
responsible in any manner for PGF’s obligations under the Notes or Petrobras’s obligations under the guaranty.

Ranking

The obligations of Petrobras under the guaranty will constitute general unsecured obligations of Petrobras
which at all times will rank pari passu, without any preferences among themselves, with all other senior unsecured
obligations of Petrobras that are not, by their terms, expressly subordinated in right of payment to the obligations of
Petrobras under the guaranty.

In addition, Petrobras’s obligations under the guaranty of the Notes rank, and will rank, pari passu with its
obligations in respect of outstanding and future guaranties of indebtedness issued by PGF.

Nature of Obligation

Petrobras will unconditionally and irrevocably guarantee (by way of a first demand guarantee) the full and
punctual payment when due, whether at the maturity date of the Notes, or earlier or later by acceleration or otherwise,
of all of PGF’s obligations now or hereafter existing under the indenture and the Notes, whether for principal, interest,
make-whole premium, fees, indemnities, costs, expenses, tax payments or otherwise (such obligations being referred
to as the “guaranteed obligations™).

The obligation of Petrobras to pay amounts in respect of the guaranteed obligations will be absolute and
unconditional (thus waiving any benefits of order set forth under Brazilian law, including those established in articles
827, 834, 835, 838 and 839 of the Brazilian Civil Code, under article 794, caput, of the Brazilian Civil Procedure
Code) upon failure of PGF to make, at the maturity date of the Notes or earlier upon any acceleration or otherwise of
the Notes in accordance with the terms of the indenture, any payment in respect of principal, interest or other amounts
due under the indenture and the Notes on the date any such payment is due. If PGF fails to make payments to the
trustee in respect of the guaranteed obligations, Petrobras will, upon notice from the trustee, immediately pay to the
trustee such amount of the guaranteed obligations payable under the indenture and the Notes. All amounts payable by
Petrobras under the guaranty will be payable in U.S. dollars and in immediately available funds to the trustee. Petrobras
will not be relieved of its obligations under any guaranty unless and until the trustee receives all amounts required to
be paid by Petrobras under such guaranty (and any related event of default under the indenture has been cured),
including payment of the total non-payment overdue interest.
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Events of Default

There are no events of default under the guaranty. The amended and restated second supplemental indenture,
however, contains events of default relating to Petrobras that may trigger an event of default and acceleration of the
Notes. See “Description of the Notes—Events of Default.” Upon any such acceleration (including any acceleration
arising out of the insolvency or similar events relating to Petrobras), if PGF fails to pay all amounts then due under
the Notes and the indenture, Petrobras will be obligated to make such payments pursuant to the guaranty.

Covenants

For so long as any of the Notes are outstanding and Petrobras has obligations under the guaranty, Petrobras
will, and will cause each of its subsidiaries, as applicable, to comply with the terms of the following covenants:

Performance Obligations under the Guaranty and | ndenture

Petrobras will pay all amounts owed by it and comply with all its other obligations under the terms of the
guaranty and the indenture in accordance with the terms of those agreements.

Maintenance of Corporate Existence

Petrobras will maintain in effect its corporate existence and all necessary registrations and take all actions to
maintain all rights, privileges, titles to property, franchises, concessions and the like necessary or desirable in the
normal conduct of its business, activities or operations. However, this covenant will not require Petrobras to maintain
any such right, privilege, title to property or franchise if the failure to do so does not, and will not, have a material
adverse effect on Petrobras taken as a whole or have a materially adverse effect on the rights of the holders of the
Notes.

Maintenance of Office or Agency

So long any Notes are outstanding, Petrobras will maintain an office or agency in the United States where
notices to and demands upon Petrobras in respect of the guaranty for such Notes may be served.

Petrobras has initially appointed Petrobras America Inc., with offices located at 10350 Richmond Ave., Suite
1400, Houston, TX 77042, as its agent. Petrobras will not change the appointment of the agent without prior written
notice to the trustee and appointing a replacement agent or designating an office, in the United States.

Ranking

Petrobras will ensure at all times that its obligations under the guaranty will be its general senior unsecured
and unsubordinated obligations and will rank pari passu, with all other present and future senior unsecured and
unsubordinated obligations of Petrobras (other than obligations preferred by statute or by operation of law) that are
not, by their terms, expressly subordinated in right of payment to the obligations of Petrobras under the guaranty.

Provision of Financial Statements and Reports

Petrobras will provide to the trustee, in English or accompanied by a certified English translation thereof, (i)
within 90 calendar days after the end of each fiscal quarter (other than the fourth quarter), its unaudited and
consolidated balance sheet and statement of income calculated in accordance with IFRS, and (ii) within 120 calendar
days after the end of each fiscal year, its audited and consolidated balance sheet and statement of income calculated
in accordance with IFRS. As long as the financial statements or reports are publicly available and accessible
electronically by the trustee, the filing or electronic publication of such financial statements or reports will comply
with the Petrobras’s obligation to deliver such statements and reports to the trustee. The trustee will have no obligation
to determine if and when Petrobras’s financial statements or reports, if any, are publicity available and accessible
electronically.
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Along with each such financial statement or report, if any, Petrobras will provide an officers’ certificate
stating that a review of Petrobras’s and PGF’s activities has been made during the period covered by such financial
statements with a view to determining whether Petrobras and PGF have kept, observed, performed and fulfilled their
covenants and agreements under the guaranty and the indenture, as applicable, and that no event of default has
occurred during such period.

In addition, whether or not Petrobras is required to file reports with the SEC, Petrobras will file with the SEC
and deliver to the trustee (for redelivery to all holders of the Notes, upon written request, of the Notes) all reports and
other information it would be required to file with the SEC under the Exchange Act if it were subject to those
regulations. If the SEC does not permit the filing described above, Petrobras will provide annual and interim reports
and other information to the trustee within the same time periods that would be applicable if Petrobras were required
and permitted to file these reports with the SEC.

Delivery of these reports, information and documents to the trustee is for informational purposes only and
the trustee’s receipt of any of those shall not constitute constructive notice of any information contained in them or
determinable from information contained therein, including Petrobras’s compliance with any of its covenants in the
guaranty (as to which the trustee is entitled to rely exclusively on officer’s certificates).

Negative Pledge

So long as any Notes remain outstanding, Petrobras will not create or permit any lien, other than a Petrobras
permitted lien, on any of its assets to secure (i) any of its indebtedness or (ii) the indebtedness of any other person,
unless Petrobras contemporaneously creates or permits the lien to secure equally and ratably its obligations under the
guaranty or Petrobras provides other security for its obligations under the guaranty and the indenture as is duly
approved by a resolution of the holders of Notes in accordance with the indenture. In addition, Petrobras will not allow
any of its material subsidiaries, if any, to create or permit any lien, other than a Petrobras permitted lien, on any of
Petrobras’s assets to secure (i) any of its indebtedness; (ii) any of the material subsidiary’s indebtedness or (iii) the
indebtedness of any other person, unless Petrobras contemporaneously creates or permits the lien to secure equally
and ratably Petrobras’s obligations under the guaranty and the indenture or Petrobras provides such other security for
its obligations under the guaranty and the indenture as is duly approved by a resolution of the holders of the Notes in
accordance with the indenture.

As used in this “Negative Pledge” section, the following terms have the respective meanings set forth below:

A “guaranty” means an obligation of a person to pay the indebtedness of another person including without
limitation:

e an obligation to pay or purchase such indebtedness;

e an obligation to lend money, to purchase or subscribe for shares or other securities or to purchase assets
or services in order to provide funds for the payment of such indebtedness;

e an indemnity against the consequences of a default in the payment of such indebtedness; or

e any other agreement to be responsible for such indebtedness.

“Indebtedness” means any obligation (whether present or future, actual or contingent and including, without
limitation, any guaranty) for the payment or repayment of money which has been borrowed or raised (including money
raised by acceptances and all leases which, under generally accepted accounting principles in the country of

incorporation of the relevant obligor, would constitute a capital lease obligation).

A “lien” means any mortgage, pledge, lien, hypothecation, security interest or other charge or encumbrance
on any property or asset including, without limitation, any equivalent created or arising under applicable law.
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A “project financing” of any project means the incurrence of indebtedness relating to the exploration,
development, expansion, renovation, upgrade or other modification or construction of such project pursuant to which
the providers of such indebtedness or any trustee or other intermediary on their behalf or beneficiaries designated by
any such provider, trustee or other intermediary are granted security over one or more qualifying assets relating to
such project for repayment of principal, premium and interest or any other amount in respect of such indebtedness.

A “qualifying asset” in relation to any project means:

any concession, authorization or other legal right granted by any governmental authority to Petrobras or
any of Petrobras’s subsidiaries, or any consortium or other venture in which Petrobras or any subsidiary
has any ownership or other similar interest;

any drilling or other rig, any drilling or production platform, pipeline, marine vessel, vehicle or other
equipment or any refinery, oil or gas field, processing plant, real property (whether leased or owned),
right of way or plant or other fixtures or equipment;

any revenues or claims that arise from the operation, failure to meet specifications, failure to complete,
exploitation, sale, loss or damage to, such concession, authorization or other legal right or such drilling
or other rig, drilling or production platform, pipeline, marine vessel, vehicle or other equipment or
refinery, oil or gas field, processing plant, real property, right of way, plant or other fixtures or equipment
or any contract or agreement relating to any of the foregoing or the project financing of any of the
foregoing (including insurance policies, credit support arrangements and other similar contracts) or any
rights under any performance bond, letter of credit or similar instrument issued in connection therewith;

any oil, gas, petrochemical or other hydrocarbon-based products produced or processed by such project,
including any receivables or contract rights arising therefrom or relating thereto and any such product
(and such receivables or contract rights) produced or processed by other projects, fields or assets to
which the lenders providing the project financing required, as a condition therefore, recourse as security
in addition to that produced or processed by such project; and

shares or other ownership interest in, and any subordinated debt rights owing to Petrobras by, a special
purpose company formed solely for the development of a project, and whose principal assets and
business are constituted by such project and whose liabilities solely relate to such project.

A “Petrobras permitted lien” means a:

(a)

(b)

(©

(d)

(e)

lien granted in respect of indebtedness owed to the Brazilian government, Banco Nacional de
Desenvolvimento Econdmico e Social or any official government agency or department of Brazil or of
any state or region of Brazil;

lien arising by operation of law, such as merchants’, maritime or other similar liens arising in Petrobras’s
ordinary course of business or that of any subsidiary or lien in respect of taxes, assessments or other
governmental charges that are not yet delinquent or that are being contested in good faith by appropriate
proceedings;

lien arising from Petrobras’s obligations under performance bonds or surety bonds and appeal bonds or
similar obligations incurred in the ordinary course of business and consistent with Petrobras’s past
practice;

lien arising in the ordinary course of business in connection with indebtedness maturing not more than
one year after the date on which that indebtedness was originally incurred and which is related to the

financing of export, import or other trade transactions;

lien granted upon or with respect to any assets hereafter acquired by Petrobras or any subsidiary to secure
the acquisition costs of those assets or to secure indebtedness incurred solely for the purpose of financing
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the acquisition of those assets, including any lien existing at the time of the acquisition of those assets,
so long as the maximum amount so secured will not exceed the aggregate acquisition costs of all such
assets or the aggregate indebtedness incurred solely for the acquisition of those assets, as the case may
be;

(f) lien granted in connection with the indebtedness of a wholly-owned subsidiary owing to Petrobras or
another wholly-owned subsidiary;

(g) lien existing on any asset or on any stock of any subsidiary prior to its acquisition by Petrobras or any
subsidiary so long as that lien is not created in anticipation of that acquisition;

(h) lien over any qualifying asset relating to a project financed by, and securing indebtedness incurred in
connection with, the project financing of that project by Petrobras, any of Petrobras’s subsidiaries or any
consortium or other venture in which Petrobras or any subsidiary has any ownership or other similar
interest;

(1) lien existing as of the date of the original issuance of the Original Notes;
() lien resulting from the indenture or the guaranty, if any;

(k) lien incurred in connection with the issuance of debt or similar securities of a type comparable to those
already issued by Petrobras, on amounts of cash or cash equivalents on deposit in any reserve or similar
account to pay interest on such securities for a period of up to 24 months as required by any rating agency
as a condition to such rating agency rating such securities investment grade, or as is otherwise consistent
with market conditions at such time;

(I) lien granted or incurred to secure any extension, renewal, refinancing, refunding or exchange (or
successive extensions, renewals, refinancings, refundings or exchanges), in whole or in part, of or for
any indebtedness secured by any lien referred to in paragraphs (a) through (k) above (but not paragraph
(d)), provided that such lien does not extend to any other property, the principal amount of the
indebtedness secured by the lien is not increased, and in the case of paragraphs (a), (b), (c) and (g), the
obligees meet the requirements of that paragraph, and in the case of paragraph (h), the indebtedness is
incurred in connection with a project financing by Petrobras, any of Petrobras’s subsidiaries or any
consortium or other venture in which Petrobras or any subsidiary have any ownership or other similar
interest; and

(m) lien in respect of indebtedness the principal amount of which in the aggregate, together with all liens not
otherwise qualifying as Petrobras permitted liens pursuant to another part of this definition of Petrobras
permitted liens, does not exceed 20% of Petrobras’s consolidated total assets (as determined in
accordance with IFRS) at any date as at which Petrobras’s balance sheet is prepared and published in
accordance with applicable law.

A “wholly-owned subsidiary” means, with respect to any corporate entity, any person of which 100% of the
outstanding capital stock (other than qualifying shares, if any) having by its terms ordinary voting power (not
dependent on the happening of a contingency) to elect the board of directors (or equivalent controlling governing
body) of that person is at the time owned or controlled directly or indirectly by that corporate entity, by one or more
wholly-owned subsidiaries of that corporate entity or by that corporate entity and one or more wholly-owned
subsidiaries.

A “material subsidiary” means a subsidiary of Petrobras which on any given date of determination accounts

for more than 15% of Petrobras’s total consolidated assets (as set forth on Petrobras’s most recent balance sheet
prepared in accordance with IFRS).
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Limitation on Consolidation, Merger, Sale or Conveyance

Petrobras will not, in one or a series of transactions, consolidate or amalgamate with or merge into any
corporation or convey, lease, spin-off or transfer substantially all of its properties, assets or revenues to any person or
entity (other than a direct or indirect subsidiary of Petrobras) or permit any person (other than a direct or indirect
subsidiary of Petrobras) to merge with or into it unless:

e cither Petrobras is the continuing entity or the person (the “successor company”) formed by such
consolidation or into which Petrobras is merged or that acquired (through a transfer of assets, a spin-off
or otherwise) or leased such property or assets of Petrobras will assume (jointly and severally with
Petrobras unless Petrobras will have ceased to exist as a result of such merger, consolidation or
amalgamation), by an amendment to the guaranty, all of Petrobras’s obligations under such guaranty;

e the successor company (jointly and severally with Petrobras unless Petrobras will have ceased to exist
as part of such merger, consolidation or amalgamation) agrees to indemnify each holder against any tax,
assessment or governmental charge thereafter imposed on such holder solely as a consequence of such
consolidation, merger, conveyance, spin-off, transfer or lease with respect to the payment of principal
of, or interest on, the Notes;

e immediately after giving effect to the transaction, no event of default, and no default has occurred and
is continuing; and

e  Petrobras has delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that
that such merger, consolidation, sale, spin-off, transfer or other conveyance or disposition and the
amendment to the guaranty comply with the terms of the guaranty and that all conditions precedent
provided for in such guaranty and relating to such transaction have been complied with.

Notwithstanding anything to the contrary in the foregoing, so long as no default or event of default under the
indenture or the Notes has occurred and is continuing at the time of such proposed transaction or would result
therefrom and Petrobras has delivered notice of any such transaction to the trustee:

e Petrobras may merge, amalgamate or consolidate with or into, or convey, transfer, spin-off, lease or
otherwise dispose of all or substantially all of its properties, assets or revenues to a direct or indirect
subsidiary of Petrobras in cases when Petrobras is the surviving entity in such transaction and such
transaction would not have a material adverse effect on Petrobras and its subsidiaries taken as whole, it
being understood that if Petrobras is not the surviving entity, Petrobras will be required to comply with
the requirements set forth in the previous paragraph;

e any direct or indirect subsidiary of Petrobras may merge or consolidate with or into, or convey, transfer,
spin-off, lease or otherwise dispose of assets to, any person (other than Petrobras or any of its subsidiaries
or affiliates) in cases when such transaction would not have a material adverse effect on Petrobras and
its subsidiaries taken as a whole;

e any direct or indirect subsidiary of Petrobras may merge or consolidate with or into, or convey, transfer,
lease or otherwise dispose of assets to, any other direct or indirect subsidiary of Petrobras; or

e any direct or indirect subsidiary of Petrobras may liquidate or dissolve if Petrobras determines in good
faith that such liquidation or dissolution is in the best interests of Petrobras, and would not result in a
material adverse effect on Petrobras and its subsidiaries taken as a whole and if such liquidation or
dissolution is part of a corporate reorganization of Petrobras.

Amendments
The guaranty may only be amended or waived in accordance with its terms pursuant to a written document

which has been duly executed and delivered by Petrobras and the trustee, acting on behalf of the holders of the Notes.
Because the guaranty forms part of the indenture, it may be amended by Petrobras and the trustee, in some cases
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without the consent of the holders of the Notes. See “Description of Debt Securities—Special Situations—
Modification and Waiver” in the accompanying prospectus.

Except as contemplated above, the indenture will provide that the trustee may execute and deliver any other
amendment to the guaranty or grant any waiver thereof only with the consent of the holders of a majority in aggregate
principal amount of the Notes then outstanding.

Governing Law
The guaranty will be governed by the laws of the State of New York.
Jurisdiction

Under the guaranty, Petrobras will consent to the non-exclusive jurisdiction of any court of the State of New
York or any U.S. federal court sitting in the Borough of Manhattan, The City of New York, New York, United States
and any appellate court from any thereof.

Waiver of Immunities

To the extent that Petrobras may in any jurisdiction claim for itself or its assets immunity from a suit,
execution, attachment, whether in aid of execution, before judgment or otherwise, or other legal process in connection
with the guaranty (or any document delivered pursuant thereto) and to the extent that in any jurisdiction there may be
immunity attributed to Petrobras, PGF or their assets, whether or not claimed, Petrobras will irrevocably agree with
the trustee under the guaranty, for the benefit of the holders, not to claim, and to irrevocably waive, the immunity to
the full extent permitted by law.

Currency Rate Indemnity

Under the guaranty, Petrobras will agree that, if a judgment or order made by any court for the payment of
any amount in respect of any of its obligations under the guaranty is expressed in a currency (the “judgment currency’)
other than U.S. dollars (the “denomination currency”), Petrobras will indemnify the relevant holder and the trustee
against any deficiency arising from any variation in rates of exchange between the date as of which the denomination
currency is notionally converted into the judgment currency for the purposes of the judgment or order and the date of
actual payment. This indemnity will constitute a separate and independent obligation from Petrobras’s other
obligations under the guaranty, will give rise to a separate and independent cause of action, will apply irrespective of
any indulgence granted from time to time and will continue in full force and effect.
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CLEARANCE AND SETTLEMENT
Book-Entry Issuance

Except under the limited circumstances described in the accompanying prospectus, all Notes will be book-
entry Notes. This means that the actual purchasers of the Notes will not be entitled to have the Notes registered in
their names and will not be entitled to receive physical delivery of the Notes in definitive (paper) form. Instead, upon
issuance, all the Notes will be represented by one or more fully registered global Notes.

Each of the Notes will be represented by one or more global notes. Each global note will be deposited directly
with The Depository Trust Company, a securities depositary, and will be registered in the name of DTC’s nominee.
Global Notes may also be deposited indirectly with Clearstream, Luxembourg and Euroclear, as indirect participants
of DTC. For background information regarding DTC and Clearstream, Luxembourg and Euroclear, see “—The
Depository Trust Company” and “—Clearstream, Luxembourg and Euroclear” below. No global note representing
book-entry Notes may be transferred except as a whole by DTC to a nominee of DTC, or by a nominee of DTC to
another nominee of DTC. Thus, DTC will be the only registered holder of the Notes and will be considered the sole
representative of the beneficial owners of the Notes for purposes of the indenture. For an explanation of the situations
in which a global note will terminate and interests in it will be exchanged for physical certificates representing the
Notes, see “Legal Ownership—Global Securities” in the accompanying prospectus.

The registration of the global notes in the name of DTC’s nominee will not affect beneficial ownership and
is performed merely to facilitate subsequent transfers. The book-entry system, which is also the system through which
most publicly traded common stock is held in the United States, is used because it eliminates the need for physical
movement of securities certificates. The laws of some jurisdictions, however, may require some purchasers to take
physical delivery of their Notes in definitive form. These laws may impair the ability of beneficial holders to transfer
the Notes.

In this prospectus supplement, unless and until definitive (paper) Notes are issued to the beneficial owners
as described in the accompanying prospectus, all references to “registered holders” of Notes shall mean DTC. PGF,
Petrobras, the trustee and any paying agent, transfer agent, registrar or other agent may treat DTC as the absolute
owner of the Notes for all purposes.

Primary Distribution
Payment Procedures

Payment for the Notes will be made on a delivery versus payment basis.
Clearance and Settlement Procedures

DTC participants that hold securities through DTC on behalf of investors will follow the settlement practices
applicable to United States corporate debt obligations in DTC’s Same-Day Funds Settlement System. Notes will be
credited to the securities custody accounts of these DTC participants against payment in the same-day funds, for
payments in U.S. dollars, on the settlement date.
Secondary Market Trading

We understand that secondary market trading between DTC participants will occur in the ordinary way in
accordance with DTC’s rules. Secondary market trading will be settled using procedures applicable to United States
corporate debt obligations in DTC’s Same-Day Funds Settlement System. If payment is made in U.S. dollars,

settlement will be free of payment. If payment is made in other than U.S. dollars, separate payment arrangements
outside of the DTC system must be made between the DTC participants involved.
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The Depository Trust Company

The policies of DTC will govern payments, transfers, exchange and other matters relating to the beneficial
owner’s interest in the Notes held by that owner. Neither the Trustee, Registrar, Paying Agent and Transfer Agent
nor we have any responsibility for any aspect of the actions of DTC or any of their direct or indirect participants.
Neither the Trustee, Registrar, Paying Agent and Transfer Agent nor we have any responsibility for any aspect of the
records kept by DTC or any of their direct or indirect participants. In addition, neither the Trustee, Registrar, Paying
Agent and Transfer Agent nor we supervise DTC in any way. DTC and their participants perform these clearance and
settlement functions under agreements they have made with one another or with their customers. Investors should be
aware that DTC and its participants are not obligated to perform these procedures and may modify them or discontinue
them at any time. The description of the clearing systems in this section reflects our understanding of the rules and
procedures of DTC as they are currently in effect. DTC could change its rules and procedures at any time.

DTC has advised us as follows:
e DTCis:
a limited purpose trust company organized under the laws of the State of New York;
a member of the Federal Reserve System;
a “clearing corporation” within the meaning of the Uniform Commercial Code; and
a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

DTC was created to hold securities for its participants and to facilitate the clearance and settlement of
securities transactions between participants through electronic book-entry changes to accounts of its
participants. This eliminates the need for physical movement of certificates.

e Participants in DTC include securities brokers and dealers, banks, trust companies and clearing
corporations and may include certain other organizations. DTC is partially owned by some of these
participants or their representatives.

e Indirect access to the DTC system is also available to banks, brokers, dealers and trust companies that
have relationships with participants.

e  The rules applicable to DTC and DTC participants are on file with the SEC.

Clearstream, Luxembourg and Euroclear

Clearstream, Luxembourg has advised that: it is a duly licensed bank organized as a Société anonyme
incorporated under the laws of Luxembourg and is subject to regulation by the Luxembourg Commission for the
supervision of the financial sector (Commission de surveillance du secteur financier); it holds securities for its
customers and facilitates the clearance and settlement of securities transactions among them, and does so through
electronic book-entry transfers between the accounts of its customers, thereby eliminating the need for physical
movement of certificates; it provides other services to its customers, including safekeeping, administration, clearance
and settlement of internationally traded securities and lending and borrowing of securities; it interfaces with the
domestic markets in over 30 countries through established depositary and custodial relationships; its customers include
worldwide securities brokers and dealers, banks, trust companies and clearing corporations and may include certain
other professional financial intermediaries; its U.S. customers are limited to securities brokers and dealers and banks;
and indirect access to the Clearstream, Luxembourg system is also available to others that clear through Clearstream,
Luxembourg customers or that have custodial relationships with its customers, such as banks, brokers, dealers and
trust companies.
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Euroclear has advised that: it is incorporated under the laws of Belgium as a bank and is subject to regulation
by the Belgian Banking and Finance Commission (Commission Bancaire et Financiére) and the National Bank of
Belgium (Banque Nationale de Belgique); it holds securities for its participants and facilitates the clearance and
settlement of securities transactions among them; it does so through simultaneous electronic book-entry delivery
against payments, thereby eliminating the need for physical movement of certificates; it provides other services to its
participants, including credit, custody, lending and borrowing of securities and tri-party collateral management; it
interfaces with the domestic markets of several countries; its customers include banks, including central banks,
securities brokers and dealers, banks, trust companies and clearing corporations and certain other professional
financial intermediaries; indirect access to the Euroclear system is also available to others that clear through Euroclear
customers or that have custodial relationships with Euroclear customers; and all securities in Euroclear are held on a
fungible basis, which means that specific certificates are not matched to specific securities clearance accounts.

Clearance and Settlement Procedures

We understand that investors that hold their Notes through Clearstream, Luxembourg or Euroclear accounts
will follow the settlement procedures that are applicable to securities in registered form. Notes will be credited to the
securities custody accounts of Clearstream, Luxembourg and Euroclear participants on the business day following the
settlement date for value on the settlement date. They will be credited either free of payment or against payment for
value on the settlement date.

We understand that secondary market trading between Clearstream, Luxembourg and/or Euroclear
participants will occur in the ordinary way following the applicable rules and operating procedures of Clearstream,
Luxembourg and Euroclear. Secondary market trading will be settled using procedures applicable to securities in
registered form.

You should be aware that investors will only be able to make and receive deliveries, payments and other
communications involving the Notes through Clearstream, Luxembourg and Euroclear on business days. Those
systems may not be open for business on days when banks, brokers and other institutions are open for business in the
United States or Brazil.

Because of time zone differences, the securities account of a Euroclear or Clearstream, Luxembourg
participant purchasing an interest in a global note from a participant in DTC will be credited and reported to the
relevant Euroclear or Clearstream, Luxembourg participant, during the securities settlement processing day (which
must be a business day for Euroclear and Clearstream) immediately following the settlement date of DTC. DTC has
advised us that cash received in Euroclear or Clearstream, Luxembourg as a result of sales of interests in a global note
by or through a Euroclear or Clearstream, Luxembourg participant to a participant in DTC will be received with value
on the settlement date of DTC but will be available in the relevant Euroclear or Clearstream, Luxembourg cash account
only as of the business day for Euroclear or Clearstream, Luxembourg following DTC’s settlement date.

Clearstream, Luxembourg or Euroclear will credit payments to the cash accounts of participants in
Clearstream, Luxembourg or Euroclear in accordance with the relevant systemic rules and procedures, to the extent
received by its depositary. Clearstream, Luxembourg or the Euroclear, as the case may be, will take any other action
permitted to be taken by a registered holder under the indenture on behalf of a Clearstream, Luxembourg or Euroclear
participant only in accordance with its relevant rules and procedures.

Clearstream, Luxembourg and Euroclear have agreed to the foregoing procedures in order to facilitate
transfers of the debt securities among participants of Clearstream, Luxembourg and Euroclear. However, they are
under no obligation to perform or continue to perform those procedures, and they may discontinue those procedures
at any time.
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UNDERWRITING

Under the terms and subject to the conditions contained in the underwriting agreement dated October 13,
2020, by and among PGF, Petrobras and BofA Securities, Inc., Deutsche Bank Securities Inc., HSBC Securities (USA)
Inc., Itau BBA USA Securities, Inc., J.P. Morgan Securities LLC, Santander Investment Securities Inc., and Scotia
Capital (USA) Inc., as representatives of the several underwriters, each underwriter has severally and not jointly agreed
to purchase, and PGF has agreed to sell to the underwriters, the number of Notes set forth opposite the name of such
underwriter below:

Underwriters Principal Amount of Notes
BofA Securities, INC.......covveeeieiiniiiininn U.S.$142,858,000
Deutsche Bank Securities Inc...................... 142,857,000
HSBC Securities (USA) Inc...........coeuenen. 142,857,000
Itau BBA USA Securities, Inc..................... 142,857,000
J.P. Morgan Securities LLC...................... 142,857,000
Santander Investment Securities Inc............. 142,857,000
Scotia Capital (USA) Inc.........c.ceveeevnnnnnn 142,857,000
Total......c.ocoooevieiiieeeeeeeeee U.S.$1,000,000,000

The underwriting agreement provides that the obligation of the underwriters to pay for and accept delivery
of the Notes is subject to, among other conditions, the delivery of certain certificates and legal opinions. The
underwriters are offering the Notes, subject to prior sale, when, as and if issued to and accepted by them. The
underwriters are obligated to take and pay for all of the Notes offered by this prospectus supplement if any Notes are
taken. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments of the
non-defaulting underwriters may be increased or the offering of the Notes may be terminated. The Notes will initially
be offered at the price indicated on the cover page of this prospectus supplement. After the initial offering of the Notes,
the offering price and other selling terms may from time to time be varied by the underwriters. The Notes may be
offered and sold through certain of the underwriters’ affiliates. The underwriters reserve the right to withdraw, cancel
or modify offers to the public and to reject orders in whole or in part.

The underwriting agreement provides that PGF and Petrobras will indemnify the underwriters against certain
liabilities, including liabilities under the U.S. Securities Act of 1933, as amended (“Securities Act”), and will
contribute to payments the underwriters may be required to make in respect of the underwriting agreement.

PGF has been advised by the underwriters that the underwriters intend to make a market in the Notes as
permitted by applicable laws and regulations. The underwriters are not obligated, however, to make a market in the
Notes and any such market-making may be discontinued at any time at the sole discretion of the underwriters. In
addition, such market-making activity will be subject to the limits imposed by the Exchange Act. Accordingly, no
assurance can be given as to the liquidity of, or the development or continuation of trading markets for, the Notes.

In connection with this offering, the underwriters (or persons acting on their behalf) participating in this
offering may engage in transactions that stabilize, maintain or otherwise affect the price of the Notes. Specifically, the
underwriters (or persons acting on their behalf) may bid for and purchase Notes in the open market to stabilize the
price of the Notes. The underwriters (or persons acting on their behalf) may also over-allot this offering, creating a
short position, and may bid for and purchase Notes in the open market to cover the short position. These activities if
carried out, will be carried out with a view to stabilize, maintain and support the market price of the Notes during the
stabilization period above market levels that may otherwise prevail. The underwriters are not required to engage in
these activities, and these activities may not necessarily occur.

Any stabilization action may begin on or after the date on which adequate public disclosure of the terms of
the offer of the Notes is made and, if begun, may be ended at any time, but it must end no later than 30 days after the
date on which the issuer received the proceeds of the issue, or no later than 60 days after the date of allotment of the
Notes, whichever is the earlier. Any stabilization action or over-allotment must be conducted by the relevant
underwriters (or persons acting on their behalf) in accordance with all applicable laws and rules and will be undertaken
at the offices of the underwriters (or persons acting on their behalf) and on the NYSE or the over-the-counter market.
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The underwriters and their affiliates have engaged in, and may in the future engage in, investment banking
and other commercial dealings in the ordinary course of business with Petrobras, PGF and their affiliates. They have
received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers. Such
investments and securities activities may involve securities and/or instruments of ours or our affiliates. In particular,
certain of the underwriters and/or their affiliates may hold debt securities or other indebtedness issued by PGF,
including indebtedness guaranteed by Petrobras, which may be repurchased or repaid with proceeds of this offering.
If any of the underwriters or their affiliates has a lending relationship with us, certain of those underwriters or their
affiliates routinely hedge, and certain other of those underwriters or their affiliates may hedge, their credit exposure
to us consistent with their customary risk management policies. Typically, these underwriters and their affiliates
would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps
or the creation of short positions in our securities, including potentially the Notes offered hereby. Any such credit
default swaps or short positions could adversely affect future trading prices of the Notes offered hereby. The
underwriters and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to clients that they
acquire, long and/or short positions in such securities and instruments.

The underwriters and/or their affiliates may acquire the Notes for their own accounts. Such acquisitions may
have an effect on demand for and the price of the Notes.

The expenses of the offering, excluding the underwriting discount, are estimated to be U.S.$3.8 million and
will be borne by PGF. PGF has agreed to reimburse the underwriters up to U.S.$190,000 for certain of their expenses
relating to the offering, including the fees and disbursements of counsel to the underwriters. Such reimbursement is
deemed underwriting compensation by the Financial Industry Regulatory Authority Inc. (FINRA).

Petrobras has been advised by the underwriters that they propose to offer the Notes initially at the public
offering price set forth on the cover page of this prospectus supplement and to dealers at that price less a selling
concession not in excess of 0.300% of the principal amount of the Notes. After the initial public offering of the Notes,
the public offering price and concession and discount to dealers may be changed.

Under Rule 15c6-1 of the Exchange Act, trades in the secondary market generally are required to settle in
two business days, unless the parties to such trade expressly agree otherwise. Accordingly, purchasers who wish to
trade the Notes prior to the date that is two business days prior to the delivery of the Notes will be required, by virtue
of the fact that the Notes initially will settle in six business days (T+6), to specify alternative settlement arrangements
to prevent a failed settlement.

The Notes are offered for sale in the United States and other jurisdictions where it is legal to make these
offers. The distribution of this prospectus supplement and the accompanying prospectus, and the offering of the Notes
in certain jurisdictions may be restricted by law. Persons into whose possession this prospectus supplement and the
accompanying prospectus come and investors in the Notes should inform themselves about and observe any of these
restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may not be used in
connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorized, or in which the person making such offer or solicitation is not qualified to do so, or to any person to whom
it is unlawful to make such offer or solicitation.

The underwriters have agreed that they have not offered, sold or delivered, and they will not offer, sell or
deliver any of the Notes, directly or indirectly, or distribute this prospectus supplement, the accompanying prospectus
or any other offering material relating to the Notes, in or from any jurisdiction except under circumstances that will,
to the best knowledge and belief of the underwriters, after reasonable investigation, result in compliance with the
applicable laws and regulations of such jurisdiction and which will not impose any obligations on PGF except as set
forth in the underwriting agreement.
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Neither PGF nor the underwriters have represented that the Notes may be lawfully sold in compliance with
any applicable registration or other requirements in any jurisdiction, or pursuant to an exemption, or assumes any
responsibility for facilitating these sales.

Conflicts of Interest

The underwriters are acting as dealer managers in connection with the Tender Offers and will receive a
commission for also acting in such capacity. See “The Offering—Tender Offers.”

General

No action has been or will be taken in any jurisdiction other than the United States by PGF or any underwriter
that would, or is intended to, permit a public offering of the Notes, or possession or distribution of this prospectus
supplement or any other offering material, in any country or jurisdiction where action for that purpose is required.
Persons outside the United States into whose hands this prospectus supplement comes are required by PGF and the
underwriters to comply with all applicable laws and regulations in each country or jurisdiction in which they purchase,
offer, sell or deliver Notes or have in their possession, distribute or publish this prospectus supplement or any other
offering material relating to the Notes, in all cases at their own expense.

Brazil

Neither the Notes, nor their offer for sale, have been, or will be, registered with the Comissdo de Valores
Mobilidrios— CVM. The Notes may not be offered or sold in Brazil, except in circumstances that do not constitute a
public offering or distribution under Brazilian laws and regulations.

Chile

Pursuant to Chilean Capital Markets Act and Norma de Caracter General (“General Rule”) No. 336, dated
June 27, 2012, issued by the Chilean Financial Market Commission (“CMF”), the existing Notes may be privately
offered in Chile to certain “qualified investors” identified as such by CMF General Rule No. 336 (which in turn are
further described in CMF General Rule No. 216, dated June 12, 2008, and in CMF General Rule No. 410, dated July
27,2016). General Rule No. 336 requires the following information to be provided to prospective investors in Chile:

1. Date of commencement of the offer: October 13, 2020. The offer of the Notes is subject to General
Rule No. 336, dated June 27, 2012, issued by the CMF;

2. The subject matter of this offer are securities not registered with the Foreign Securities Registry
(Registro de Valores Extranjeros) of the CMF, and as such are not subject to the oversight of the CMF;

3. Since the Notes are not registered in Chile there is no obligation by Issuer to make publicly available
information about the Notes in Chile; and

4. The Notes shall not be subject to public offering in Chile unless registered with the relevant
Securities Registry of the CMF.

Informacién a los Potencial es | nversionistas Chilenos

De conformidad con la Ley de Mercado de Valoresy la Norma de Caracter General N° 336 (la“ NCG 336"),
de 27 de junio de 2012, de la Comision para el Mercado Financiero (“ CMF"), la oferta por los bonos puede ser
efectuada de forma privada a ciertos “ Inversionistas Calificados’ , a los que se refiere la NCG 336 y que se definen
como tales en la horma de caréacter general N° 216, de 12 de junio de 2008 y en la Norma de Caracter General N°
410 de fecha 27 de Julio de 2016, ambas de la CMF. La NCG 336 dispone que la siguiente informacién debe ser
entregada a los inversionistas:

1 La oferta de los bonos comienza el de 13 de octubre de 2020 y se encuentra acogida a la NCG N°
336, de fecha 27 de junio de 2012, de la CMF;
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2. La oferta versa sobre valores que al ser emitidos y colocados no fueron inscritos en €l Registro de
Valores o0 en € Registro de Valores extranjeros que lleva la CMF, por lo que tales valores no estan sujetos a la
fiscalizacién de la CMF;

1 Por tratarse devalores no inscritos en Chile no existe la obligacién por parte del emisor de entregar
en Chile informacion publica sobre estos valores; y

2. La oferta por los bonos no es objeto de oferta publica y estos valores no han sido y ni podran ser
objeto de oferta publica en Chile mientras no sean inscritos en €l registro de valores correspondiente.

Peru

The Notes and the information contained in this prospectus supplement have not been and will not be
registered with or approved by the Peruvian Capital Markets Superintendency (Superintendencia del Mercado de
Valores) or the Lima Stock Exchange. Accordingly, the Notes cannot be offered or sold in Peru, except if such offering
is considered a private offering under the securities laws and regulations of Peru. The Peruvian securities market law
establishes, among others, that any particular offer may qualify as private if it is directed exclusively to institutional
investors.

European Economic Area and United Kingdom

For the purposes of this section, all references to Regulations or Directives include, in relation to the UK,
those Regulations or Directives as they form part of UK domestic law by virtue of the European Union (Withdrawal)
Act 2018 or have been implemented in UK domestic law, as appropriate.

This Prospectus Supplement has been prepared on the basis that any offering of the Notes in the European
Economic Area (“EEA”) or in the United Kingdom (“UK”) will be made pursuant to an exemption under the
Prospectus Regulation from the obligation to publish a prospectus for offers of Notes. Accordingly, any person making
or intending to make an offer in a member state of the EEA or the UK of the Notes which are the subject of the offering
contemplated in this Prospectus Supplement may only do so to legal entities which are qualified investors as defined
in the Prospectus Regulation, provided that no such offer of the Notes shall require Issuer nor any of the underwriters
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation, in each case in relation to such offer.

Neither the Issuer nor the underwriters have authorized, nor do they authorize, the making of any offer of
Notes to any legal entity which is not a qualified investor as defined in the Prospectus Regulation. Neither the Issuer
nor the underwriters have authorized, nor do they authorize, the making of any offer of Notes through any financial
intermediary, other than offers made by the underwriters, which constitute the final placement of the Notes
contemplated in this Prospectus Supplement.

The expression "Prospectus Regulation" means Regulation (EU) 2017/1129 (as amended or superseded). The
expression “offer” includes the communication in any form and by any means of sufficient information on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes.

The Notes are not intended to be offered, sold or otherwise made available to any retail investor in the EEA
or the UK. For the purposes of this provision: (a) a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of the Insurance
Distribution Directive, where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no
key information document required by the PRIIPs Regulation for offering or selling the Notes or otherwise making
them available to retail investors in the EEA or in the UK has been prepared and therefore offering or selling the Notes
or otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPs
Regulation.

Each person in a Member State of the EEA or in the UK who receives any communication in respect of, or
who acquires any Notes under, the offers to the public contemplated in this prospectus supplement and the
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accompanying prospectus, or to whom the Notes are otherwise made available, will be deemed to have represented,
warranted, acknowledged and agreed to and with each underwriter, PGF and Petrobras that it and any person on whose
behalf it acquires the Notes is:

(a) a qualified investor within the meaning of Article 2(e) of the Prospectus Regulation; and
(b) not a “retail investor” as defined above.

We and the underwriters and their affiliates, and others will rely upon the truth and accuracy of the foregoing
representation, acknowledgment and agreement.

Any distributor subject to Directive 2014/65/EU (as amended, “MiFID II”’) subsequently offering, selling or
recommending the Notes is responsible for undertaking its own target market assessment in respect of the Notes and
determining the appropriate distribution channels for the purposes of the MiFID II product governance rules under
Commission Delegated Directive (EU) 2017/593 (“Delegated Directive”). Neither the Issuer nor any of the
underwriters make any representations or warranties as to a Distributor's compliance with the Delegated Directive.

This selling restriction is in addition to any other selling restrictions set out in this prospectus supplement.
United Kingdom

This prospectus supplement is for distribution only to persons who (i) have professional experience in matters
relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a)
to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial Promotion Order, (iii) are
outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) in connection with
the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as “relevant persons”). This document is directed only at relevant persons and must
not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which
this document relates is available only to relevant persons and will be engaged in only with relevant persons.

Republic of Italy

This prospectus supplement has not been submitted to the Commissione Nazionale per le Societa e la Borsa, the
Italian Securities Exchange Commission (“CONSOB”), for clearance and will not be subject to formal review or
clearance by CONSOB. The Notes offered by this prospectus supplement may neither be offered or sold, nor may this
prospectus supplement or any other offering materials be distributed in the Republic of Italy unless such offer, sale or
distribution is:

a) pursuant to the Legislative Decree of February 24, 1998, No. 58, as amended (the “Consolidated
Financial Act”), made only to “qualified investors” (investitori qualificati), as defined pursuant to
Article 34-ter, first paragraph, letter b), of CONSOB regulation No. 11971 of May 14, 1999, as
amended, concerning issuers (the “Issuers’ Regulation”) and by Article 35, paragraph 1, letter d) of
CONSOB regulation No. 20307 of 15 February, 2018 (“CONSOB Regulation No. 20307”); or

b) in other circumstances which are exempt from the rules on public offers pursuant to Article 100 of the
Consolidated Financial Act and its implementing CONSOB regulations, including Issuers’ Regulation.

Any such offer, sale or delivery of the Notes or distribution of copies of this prospectus supplement or any other
document relating to the offering of the Notes in the Republic of Italy must be in compliance with the selling
restrictions under (a) and (b) above and must be: (i) made by soggetti abilitati (including investment firms, banks or
financial intermediaries, as defined by Article 1, first paragraph, letter r), of the Consolidated Financial Act), to the
extent duly authorized to engage in the placement and/or underwriting and/or purchase of financial instruments in the
Republic of Italy in accordance with the relevant provisions of the Consolidated Financial Act, the CONSOB
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Regulation No. 20307, as amended, Legislative Decree No. 385 of September 1, 1993, as amended, and any other
applicable laws and regulations; and (ii) in compliance with any other applicable requirements or limitations which
may be imposed by CONSOB, the Bank of Italy or any other Italian regulatory authority.

Any investor the Notes is solely responsible for ensuring that any offer or resale of the Notes it purchased occurs
in compliance with applicable laws and regulations.

In accordance with Article 100 bis of the Consolidated Financial Act, the subsequent resale on the secondary
market in the Republic of Italy of the Notes (which were part of an offer made pursuant to an exemption from the
obligation to publish a prospectus) constitutes a distinct and autonomous offer that must be made in compliance with
the public offer and prospectus requirement rules provided under the Consolidated Financial Act and Issuers’
Regulation unless an exemption applies. Failure to comply with such rules may result in the subsequent resale of such
Notes being declared null and void and the intermediary transferring the Notes may be liable for any damage suffered
by the investors.

The Netherlands

This prospectus supplement has not been and will not be approved by the Netherlands Authority for the
Financial Markets (Autoriteit Financiéle Markten) in accordance with the Prospectus Regulation.

Ireland

The information in this prospectus supplement does not constitute a prospectus under any Irish laws or
regulations and this prospectus supplement has not been filed with or approved by any Irish regulatory authority as
the information has not been prepared in the context of a public offering of Notes in Ireland within the meaning of the
Irish Prospectus (Regulation (EU) 2017/1129) Regulations 2005 (the “Prospectus Regulations™). The Notes have not
been offered or sold, and will not be offered, sold or delivered directly or indirectly in Ireland by way of a public
offering, except to (i) qualified investors as defined in Regulation 2(1) of the Prospectus Regulations and (ii) fewer
than 100 natural or legal persons who are not qualified investors.

Switzerland

This prospectus supplement is not intended to constitute an offer or solicitation to purchase or invest in the
Notes. The Notes may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the Swiss
Financial Services Act (“FinSA”) and no application has or will be made to admit the Notes to trading on any trading
venue (exchange or multilateral trading facility) in Switzerland. Neither this prospectus supplement nor any other
offering or marketing material relating to the Notes constitutes a prospectus pursuant to the FinSA, and neither this
prospectus supplement nor any other offering or marketing material relating to the Notes may be publicly distributed,
or otherwise made publicly available in Switzerland.

Canada

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the
Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement and the accompanying prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory
for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters
are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest
in connection with this offering.

Abu Dhabi Global Market

This prospectus supplement is for distribution only to persons who (a) are outside the Abu Dhabi Global
Market, or (b) are Authorised Persons or Recognised Bodies (as such terms are defined in the Financial Services and
Markets Regulations 2015 (“FSMR™)), or (c) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 18 of FSMR) in connection with the issue or sale of any securities may
otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as
“relevant persons”). This prospectus supplement is directed only at relevant persons and must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this prospectus
supplement relates is available only to relevant persons and will be engaged in only with relevant persons.

Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of
the Dubai Financial Services Authority (“DFSA”). This prospectus supplement is intended for distribution only to
persons of a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by,
any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with
Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information set
forth herein and has no responsibility for the prospectus supplement. The Notes to which this prospectus supplement
relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the Notes offered should
conduct their own due diligence on the Notes. If you do not understand the contents of this prospectus supplement
you should consult an authorized financial advisor.

Hong Kong

The contents of this prospectus supplement have not been reviewed by any regulatory authority in Hong
Kong and no action has been taken in Hong Kong to authorize or register this prospectus supplement or to permit the
distribution of this prospectus supplement or any document issued in connection with it. You are advised to exercise
caution in relation to the offer. If you are in any doubt about any of the contents of this prospectus supplement, you
should obtain independent professional advice.

The Notes may not be offered or sold in Hong Kong by means of any document other than (i) in circumstances
which do not constitute an offer to the public within the meaning of the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap.32, Laws of Hong Kong) or an invitation to the public within the meaning of the Securities
and Futures Ordinance (Cap.571, Laws of Hong Kong), or (ii) to “professional investors” within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other
circumstances which do not result in the document being a “prospectus” within the meaning of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the Notes may be issued or may be in the possession of any person for the purpose
of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other
than with respect to Notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” in Hong Kong within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws
of Hong Kong) and any rules made thereunder.
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of
Japan (the “FIEL”) and each underwriter has agreed that it will not offer or sell any Notes, directly or indirectly, in
Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale,
directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the FIEL and any other applicable laws, regulations and ministerial
guidelines of Japan.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with
the Monetary Authority of Singapore. Accordingly, this prospectus supplement, the accompanying prospectus, and
any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the
Notes may not be circulated or distributed, nor may the Notes be offered or sold, or be made the subject of an invitation
for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional
investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”); (ii) to a relevant
person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions,
specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA, in each case subject to conditions set forth in the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which
is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor, shares, notes and units of
shares and notes of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall
not be transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer
made under Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person
pursuant to Section 275(1A) of the SFA and in accordance with the conditions specified in Section 275 of the SFA;
(2) where no consideration is or will be given for the transfer; or (3) where the transfer is by operation of law.

Singapore Securities and Futures Act Product Classification — Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of Singapore) (the
"SFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA)
that the Notes are "prescribed capital markets products" (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Taiwan

The Notes have not been and will not be registered with the Financial Supervisory Commission of Taiwan
pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through a
public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange Act
of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan. No person or
entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate the offering and
sale of the Notes in Taiwan.
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TAXATION

The following discussion summarizes certain U.S. federal income, Brazilian and Dutch tax considerations
that may be relevant to the ownership and disposition of the Notes acquired in this offering at their original issue price.
This summary does not describe all of the tax considerations that may be relevant to you or your situation, particularly
if you are subject to special tax rules. You should consult your tax advisors about the tax consequences of holding the
Notes, including the relevance to your particular situation of the considerations discussed below, as well as of any
other tax laws. There currently is no income tax treaty between Brazil and the United States. Although Brazilian and
U.S. tax authorities have had discussions that may culminate in such a treaty, we cannot make any assurances regarding
whether or when such a treaty will enter into force or how it will affect holders of the Notes.

U.S. Federal Income Tax Considerations

The following discussion summarizes certain U.S. federal income, Brazilian and Dutch tax considerations
that may be relevant to the ownership and disposition of the Notes acquired at their offering price in this offering.
This summary does not describe all of the tax considerations that may be relevant to you or your situation, particularly
if you are subject to special tax rules. You should consult your tax advisors about the tax consequences of holding the
Notes, including the relevance to your particular situation of the considerations discussed below, as well as of any
other tax laws. There currently are no income tax treaties between Brazil and the United States. Although Brazilian
and U.S. tax authorities have had discussions that may culminate in such a treaty, we cannot make any assurances
regarding whether or when such a treaty will enter into force or how it will affect holders of the Notes.

U.S. Federal Income Tax Considerations

The following is a summary of material U.S. federal income tax considerations that may be relevant to a
beneficial owner of Notes. This summary addresses only investors that purchase Notes at their offering price in this
offering, and that hold such Notes as capital assets for U.S. federal income tax purposes. The summary does not
address tax considerations applicable to investors that may be subject to special tax rules, such as banks or other
financial institutions, tax-exempt entities, partnerships (or entities or arrangements treated as partnerships for U.S.
federal income tax purposes) or partners therein, regulated investment companies, insurance companies, dealers in
securities or currencies, traders in securities electing to mark to market, persons that will hold the Notes as a position
in a “straddle” or conversion transaction, or as part of a “synthetic security” or other integrated financial transaction,
persons that have a “functional currency” other than the U.S. dollar, persons that purchase or sell the Notes as part of
a wash sale for tax purposes, U.S. expatriates or nonresident alien individuals present in the United States for 183 days
or more in a taxable year. In addition, the discussion does not address the alternative minimum tax, the U.S. federal
estate and gift tax, the Medicare tax on net investment income or other aspects of U.S. federal income or state and
local taxation that may be relevant to an investor. For purposes of this discussion, a “U.S. Holder” is a beneficial
owner of the Notes that is, for U.S. federal income tax purposes, a citizen or resident of the United States, a domestic
corporation or an entity otherwise subject to U.S. federal income taxation on a net income basis in respect of the Notes.
A “Non-U.S. Holder” is a beneficial owner of the Notes that is not a U.S. Holder.

This summary is based on the Internal Revenue Code of 1986, as amended, existing, proposed and temporary
U.S. Treasury regulations and judicial and administrative interpretations thereof, in each case as of the date hereof.
All of the foregoing are subject to change (possibly with retroactive effect) or to differing interpretations, which could
affect the U.S. federal income tax consequences described herein.

It is anticipated, and this discussion assumes, that the issuance of the Notes will be treated as a “qualified
reopening” of the Original Notes for U.S. federal income tax purposes. Accordingly, the Notes will be deemed to be
part of the same “issue” as the Original Notes for U.S. federal income tax purposes, having the same issue date and
the same issue price as the Original Notes.

INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE TAX
CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE NOTES,
INCLUDING THE APPLICATION TO THEIR PARTICULAR CIRCUMSTANCES OF THE U.S.
FEDERAL INCOME TAX CONSIDERATIONS DISCUSSED BELOW, AS WELL AS THE APPLICATION
OF U.S. FEDERAL ESTATE, GIFT AND ALTERNATIVE MINIMUM TAX LAWS, THE MEDICARE TAX
ON NET INVESTMENT INCOME, U.S. STATE AND LOCAL TAX LAWS AND FOREIGN TAX LAWS.
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Book/ Tax Conformity

U.S. Holders that use an accrual method of accounting for tax purposes (“accrual method holders”)
generally are required to include certain amounts in income no later than the time such amounts are reflected on
certain financial statements (the “book/tax conformity rule”). The application of the book/tax conformity rule thus
may require the accrual of income earlier than would be the case under the general tax rules described below. It is
not entirely clear to what types of income the book/tax conformity rule applies, or, in some cases, how the rule is to
be applied if it is applicable. However, proposed regulations generally would exclude, among other items, original
issue discount and market discount (in either case, whether or not de minimis) from the applicability of the book/tax
conformity rule. Although the proposed regulations generally will not be effective until taxable years beginning
after the date on which they are issued in final form, taxpayers generally are permitted to elect to rely on their
provisions currently. Accrual method holders should consult with their tax advisors regarding the potential
applicability of the book/tax conformity rule to their particular situation.

Payments of I nterest and Additional Amounts

The gross amount of payments of interest on the Notes (which may include additional amounts ) generally
will be taxable to a U.S. Holder as ordinary interest income when such interest is accrued or received, in accordance
with the U.S. Holder’s regular method of accounting for U.S. federal income tax purposes (reduced by any amortized
premium (as described below)). Amounts attributable to accrued interest from the original issue date of the Original
Notes in respect of the Notes will generally not be includible in income.

In the event that a U.S. Holder purchases the Notes at a cost (excluding the amount paid for any interest
accrued from the original issue date of the Original Notes) greater than its principal amount, the U.S. Holder will be
considered to have purchased the Notes at a premium, and may elect to amortize the premium (as an offset to interest
income), using a constant-yield method, over the remaining term of the Notes. Such election, once made, generally
applies to all bonds held or subsequently acquired by the U.S. Holder on or after the first taxable year to which the
election applies and may not be revoked without the consent of the IRS. A U.S. Holder that elects to amortize the
premium must reduce its tax basis in the Notes by the amount of the premium amortized during its holding period.
Amortization deductions attributable to a period reduce interest payments in respect of that period. With respect to a
U.S. Holder that does not elect to amortize bond premium, the amount of bond premium will be included in the U.S.
Holder’s tax basis when the Notes mature or are disposed of by the U.S. Holder. Therefore, a U.S. Holder that does
not elect to amortize such premium and that holds the Notes to maturity generally will be required to treat the premium
as capital loss when the Notes mature. Due to the fact that the Notes may be redeemed by the Issuer prior to their
maturity at a premium, special rules apply that may reduce, defer or eliminate the amount of bond premium that a U.S.
Holder may amortize with respect to the Notes.

Interest income (including any additional amounts) in respect of the Notes generally will constitute foreign-
source income for purposes of computing the foreign tax credit allowable under the U.S. federal income tax laws. The
limitation on foreign income taxes eligible for credit is calculated separately with respect to specific classes of income.
Such income generally will constitute “passive category income” for foreign tax credit purposes for most U.S. Holders.
The calculation and availability of foreign tax credits and, in the case of a U.S. Holder that elects to deduct all foreign
income taxes for that taxable year, the availability of such deduction involves the application of complex rules that
depend on the U.S. Holder’s particular circumstances. In addition, foreign tax credits generally will not be allowed
for certain short-term or hedged positions in the Notes.

U.S. Holders should consult their own tax advisors regarding the availability of foreign tax credits or
deductions in respect of foreign taxes and the treatment of any additional amounts.

Subject to the discussions below under “Backup Withholding and Information Reporting,” a Non-U.S.
Holder generally will not be subject to U.S. federal income or withholding tax on interest income earned in respect of
the Notes. However, to receive this exemption, a Non-U.S. Holder may be required to satisfy certification
requirements, described below, to establish that it is not a U.S. Holder.
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Sale or Disposition of Notes

A U.S. Holder generally will recognize capital gain or loss upon the sale, exchange, retirement or other
taxable disposition of the Notes in an amount equal to the difference between the amount realized (less any amount
attributable to accrued interest, which will be taxable as such) upon such disposition and such U.S. Holder’s adjusted
tax basis in the Notes. A U.S. Holder’s tax basis in a Note generally will equal the U.S. Holder’s purchase price of
the Note reduced to reflect the amount of any amortized premium and any payments of purchased interest that accrued
from the original issue date of the Original Notes. Gain or loss recognized by a U.S. Holder on the disposition of a
Note generally will be long-term capital gain or loss if, at the time of the disposition, the Note has been held for more
than one year. The net amount of long-term capital gain recognized by an individual U.S. Holder generally is subject
to tax at a reduced rate. The deductibility of capital losses is subject to limitations.

Capital gain or loss recognized by a U.S. Holder generally will be U.S.-source gain or loss. Consequently, if
any such gain is subject to foreign withholding tax, a U.S. Holder may not be able to credit the tax against its U.S.
federal income tax liability unless such credit can be applied (subject to the applicable limitation) against tax due on
other income treated as derived from foreign sources. U.S. Holders should consult their own tax advisors as to the
foreign tax credit implications of a disposition of the Notes.

Subject to the discussion below under “Backup Withholding and Information Reporting,” a Non-U.S. Holder
generally will not be subject to U.S. federal income or withholding tax on gain realized on the sale or other taxable
disposition of Notes.

Specified Foreign Financial Assets

Certain U.S. Holders that own “specified foreign financial assets” with an aggregate value in excess of
U.S.$50,000 on the last day of the taxable year or $75,000 at any time during the taxable year generally are required
to file an information statement along with their tax returns, currently on Form 8938, with respect to such
assets. “Specified foreign financial assets” include any financial accounts held at a non-U.S. financial institution, as
well as securities issued by a non-U.S. issuer (which would include the Notes) that are not held in accounts maintained
by financial institutions. Higher reporting thresholds apply to certain individuals living abroad and to certain married
individuals. Regulations extend this reporting requirement to certain entities that are treated as formed or availed of
to hold direct or indirect interests in specified foreign financial assets based on certain objective criteria. U.S. Holders
who fail to report the required information could be subject to substantial penalties. In addition, the statute of
limitations for assessment of tax would be suspended, in whole or in part. Prospective investors should consult their
own tax advisors concerning the application of these rules to their investment in the Notes, including the application
of the rules to their particular circumstances.

Backup Withholding and I nformation Reporting

Payments in respect of the Notes that are paid within the United States or through certain U.S.-related
financial intermediaries are subject to information reporting, and may be subject to backup withholding, unless the
U.S. Holder (i) is a corporation (other than an S corporation) or other exempt recipient, and demonstrates this fact
when so required, or (ii) provides a correct taxpayer identification number, certifies that it is not subject to backup
withholding and otherwise complies with applicable requirements of the backup withholding rules. Non-U.S. Holders
may be required to comply with applicable certification procedures to establish that they are not U.S. Holders in order
to avoid the application of such information reporting requirements and backup withholding. The amount of any
backup withholding collected from a payment to a U.S. or non-U.S. Holder will be allowed as a credit against the
holder’s U.S. federal income tax liability, and may entitle the holder to a refund, provided that certain required
information is timely furnished to the IRS.

Brazilian Tax Considerations
The following discussion is a summary of the Brazilian tax considerations relating to an investment in the

Notes by a non-resident of Brazil. This discussion is based on the tax laws of Brazil as in effect on the date of this
prospectus supplement and is subject to any change in Brazilian law that may come into effect after such date. The
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information set forth below is intended to be a general discussion only and does not address all possible tax
consequences relating to an investment in the Notes.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS AS TO THE
CONSEQUENCES OF PURCHASING THE NOTES, INCLUDING, WITHOUT LIMITATION, THE
CONSEQUENCES OF THE RECEIPT OF INTEREST AND THE SALE OR OTHER DISPOSITION OF
THE NOTES OR COUPONS.

Payments in Respect of the Notes, and Sale or Other Disposition of Notes

Generally, an individual, entity, trust or organization that is domiciled for tax purposes outside Brazil (a
“Non-Resident”) is subject to income tax in Brazil only when income is derived from a Brazilian source or when the
transaction giving rise to such earnings involves assets located in Brazil. Therefore, based on the fact that PGF is
considered to be domiciled abroad for tax purposes, any interest, gains, fees, commissions, expenses and any other
income paid by PGF in respect of the Notes it issues to Non-Resident holders should not be subject to withholding or
deduction in respect of Brazilian income tax or any other taxes, duties, assessments or governmental charges in Brazil,
provided that such payments are made by PGF with funds held outside of Brazil.

Any capital gains generated outside Brazil as a result of a transaction between two Non-Resident holders
with respect to assets not located in Brazil are generally not subject to tax in Brazil. If the assets are located in Brazil,
then capital gains realized thereon are subject to income tax, according to Law No. 10,833, enacted on December 29,
2003. Since the Notes will be issued by a legal entity incorporated outside of Brazil and registered abroad, the Notes
should not fall within the definition of assets located in Brazil for purposes of Law No. 10,833, gains realized on the
sale or other disposition of the Notes made outside Brazil by a Non-Resident holder to another Non-Resident should
not be subject to Brazilian taxes. However, considering the general and unclear scope of this legislation and the
absence of judicial guidance in respect thereof, we cannot assure prospective investors that such interpretation of this
law will prevail in the courts of Brazil. If the income tax is deemed to be due, the gains may be subject to income tax
in Brazil, effective as from January 1, 2017, (as confirmed by Declaratory Act No. 3, of April 27, 2016), at progressive
rates as follows: (i) 15% for the part of the gain that does not exceed R$5 million, (ii) 17.5% for the part of the gain
that exceeds R$5 million but does not exceed R$10 million, (iii) 20% for the part of the gain that exceeds R$10 million
but does not exceed R$30 million and (iv) 22.5% for the part of the gain that exceeds R$30 million; or 25.0% if such
Non-Resident holder is located in a Low or Nil Tax Jurisdiction as it will be further detailed below. A lower rate,
however, may apply under an applicable tax treaty between Brazil and the country where the Non-Resident holder has
its domicile.

Payments Made by Petrobras as Guarantor

In the event the issuer fails to timely pay any due amount, including any payment of principal, interest or any
other amount that may be due and payable in respect of the Notes, the guarantor will be required to assume the
obligation to pay such due amounts. As there is no specific legal provision dealing with the imposition of withholding
income tax on payments made by Brazilian sources to Non-Resident beneficiaries under guarantees and no uniform
decision from the Brazilian courts, there is a risk that tax authorities will take the position that the funds remitted by
the guarantor to the Non-Resident holders may be subject to the imposition of withholding income tax at a general
15% rate, or at a 25% rate, if the Non-Resident holder is located in a Low or Nil Tax Jurisdiction. Arguments exist to
sustain that (a) payments made under the guarantee structure should be subject to imposition of withholding income
tax according to the nature of the guaranteed payment, in which case only interest and fees should be subject to taxation
at a rate of 15%, or 25%, in cases of beneficiaries located in Low or Nil Tax Jurisdictions, as defined by the Brazilian
legislation; or (b) payments made under guarantee by Brazilian sources to Non-Resident beneficiaries should not be
subject to the imposition of withholding income tax, to the extent that they should qualify as a credit transaction by
the Brazilian party to the borrower. The imposition of withholding income tax under these circumstances has not been
settled by the Brazilian courts.

If the payments with respect to the Notes are made by Petrobras as a guarantor, then Non-Resident holders
will be indemnified so that, after payment of applicable Brazilian taxes imposed by deductions or withholding with
respect to principal or interest payable with respect to the Notes, subject to certain exceptions, as mentioned in
“Description of the Notes—Covenants—Additional Amounts,” a Non-Resident holder will receive an amount equal
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to the amount that such Non-Resident holder would have received if no such taxes were imposed. See “Description
of the Notes—Covenants—Additional Amounts.”

Discussion on Low or Nil Tax Jurisdictions

According to Law No. 9,430, dated December 27, 1996, as amended, a Low or Nil Tax Jurisdiction is a
country or location that (i) does not impose taxation on income, (ii) imposes income tax at a maximum rate lower than
20% or (iii) imposes restrictions on the disclosure of shareholding composition or the ownership of the investment.

Additionally, on June 24, 2008, Law No. 11,727/08 created the concept of Privileged Tax Regimes, which
encompasses the countries and jurisdictions that (i) do not tax income or tax it at a maximum rate lower than 20%; (ii)
grant tax advantages to a Non-Resident entity or individual (a) without the need to carry out a substantial economic
activity in the country or a said territory or (b) conditioned to the non-exercise of a substantial economic activity in
the country or a said territory; (iii) do not tax proceeds generated abroad or tax them at a maximum rate lower than
20% or (iv) restrict disclosure about the ownership of assets and ownership rights or restrict disclosure about economic
transactions carried out.

On November 28, 2014, the Brazilian tax authorities issued Ordinance 488, which decreased, from 20% to
17%, the minimum threshold for certain specific cases. The reduced 17% threshold applies only to countries and
regimes aligned with international standards of fiscal transparency in accordance with rules to be established by the
Brazilian tax authorities.

We consider that the best interpretation of the current Brazilian tax legislation, especially in regard to the
abovementioned Law 11,727/08, should lead to the conclusion that the concept of Privileged Tax Regimes should
only apply for certain Brazilian tax purposes, such as transfer pricing and thin capitalization rules. According to this
interpretation, the concept of Privileged Tax Regimes should not be applied in connection with the taxation of
payments related to the Notes to Non-Residents. Regulations and non-binding tax rulings issued by Brazilian federal
tax authorities seem to confirm this interpretation.

Notwithstanding the fact that such “privileged tax regime” concept was enacted in connection with transfer
pricing rules and is also applicable to thin capitalization and cross-border interest deductibility rules, Brazilian tax
authorities may take the position that such Privileged Tax Regime definition also applies to other types of transactions.

In the event that the privileged tax regime concept is interpreted to be applicable to transactions such as
payments related to the Notes to Non-Residents, this tax law would accordingly result in the imposition of taxation to
a Non-Resident that meets the privileged tax regime requirements in the same way applicable to a resident located in
a Low or Nil Tax Jurisdiction. Prospective investors should therefore consult with their own tax advisors regarding
the consequences of the implementation of Law No. 11,727, Normative Instruction No. 1,037/2010, as amended, and
of any related Brazilian tax laws or regulations concerning Low or Nil Tax Jurisdictions and Privileged Tax Regimes.

Other Tax Considerations

Brazilian law imposes a Tax on Foreign Exchange Transactions (Imposto sobre Operaces de Crédito,
Cambio e Seguro, ou relativas a Titulos e Valores Mobiliarios), or IOF/Exchange, due on the conversion of reais into
foreign currency and on the conversion of foreign currency into reais. Currently, the IOF/Exchange rate for almost all
foreign currency exchange transactions is 0.38%. According to Section 15-B of the Decree No. 6,306, as amended,
the settlement of exchange transactions in connection with foreign financing or loans, for both inflow and outflow of
proceeds into and from Brazil, are subject to IOF/Exchange at a 0% rate. Currently, in the case of the settlement of
foreign exchange transactions (including simultaneous foreign exchange transactions), in connection with the inflow
of proceeds to Brazil deriving from foreign loans, including those obtained through the issuance of notes in the
international market, with the minimum average term not exceeding 180 days, the IOF/Exchange tax rate is 6% (this
rate of 6% will be levied with penalties and interest in the case of financings or international bonds with a minimum
average term longer than 180 days in which an early redemption occurs in the first 180 days). The Brazilian
government is permitted to increase this rate at any time up to 25.0%. Any such increase in rates may only apply to
future transactions.

S-57



In addition, the Brazilian tax authorities could argue that a Tax on Loan Transactions (Imposto sobre
Operagdes de Crédito, Cambio e Seguro, ou relativas a Titulos ¢ Valores Mobiliarios), or IOF/Credit, due on loan
transactions could be imposed upon any amount paid in respect of the Notes by the guarantor under the guarantee
given at a rate of up to 1.88% of the total amount paid.

Generally, there are no inheritance, gift, succession, stamp, or other similar taxes in Brazil with respect to the
ownership, transfer, assignment or other disposition of the Notes by a Non-Resident, except for gift and inheritance
taxes imposed by some Brazilian states on gifts or bequests by individuals or entities not domiciled or residing in
Brazil to individuals or entities domiciled or residing within such states.

Dutch Tax Considerations

The following describes certain material Dutch tax consequences for a holder who is neither a resident nor
deemed to be a resident of the Netherlands for Dutch tax purposes in respect of the ownership, acquisition and disposal
of the Notes.

This section is based on the Dutch tax laws, published regulations thereunder and published authoritative
case law, all as in effect on the date hereof, and all of which are subject to change or to different interpretation, possibly
with retroactive effect. For the purpose of this section, “Dutch Tax” and “Dutch Taxes” shall mean taxes of whatever
nature levied by or on behalf of the Netherlands or any of its subdivisions or taxing authorities. The Netherlands means
the part of the Kingdom of the Netherlands located in Europe.

This section is intended as general information only, it does not constitute tax or legal advice and it does not
purport to describe all possible Dutch tax considerations or consequences that may be relevant to a holder and does
not purport to deal with the tax consequences applicable to all categories of investors, some of which may be subject
to special rules. In view of its general nature, it should be treated with appropriate caution.

For the avoidance of doubt, this summary does not describe the consequences of the entering into effect of
the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021), which act will enter into effect as per 1 January 2021.
Please see "Risk factors — If interest payments on the Notes become subject to withholding tax in the Netherlands, the
Notes may be redeemed prior to their stated maturity" for more information on the new withholding tax on interest in
the Netherlands.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS AS TO THE
CONSEQUENCES OF PURCHASING THE NOTES, INCLUDING, WITHOUT LIMITATION, THE
CONSEQUENCES OF THE RECEIPT OF INTEREST AND THE SALE OR OTHER DISPOSITION OF
THE NOTES OR COUPONS.

For Dutch tax purposes, a holder of Notes may include, without limitation:

e an owner of one or more Notes who, in addition to the title to such Notes, has an economic interest in
such Notes;

e aperson or an entity that holds the entire economic interest in one or more Notes;

e aperson or an entity that holds an interest in an entity, such as a partnership or a mutual fund, that is
transparent for Dutch tax purposes, the assets of which comprise one or more Notes; and

e aperson who is deemed to hold an interest in Notes, as referred to under any of the above, pursuant to
the attribution rules of article 2.14a, of the Dutch Income Tax Act 2001, with respect to property that
has been segregated, for example, in a trust or a foundation.

Dutch Individual and Corporate | ncome Tax

Please note that this section does not describe the tax considerations for:
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holders of the Notes if such holders, and in the case of an individual, his or her partner or certain of his
or her relatives by blood or marriage in the direct line (including foster children), have a substantial
interest (aanmerkelijk belang) or deemed substantial interest (fictief aanmerkelijk belang) in PGF under
the Dutch Income Tax Act 2001 (Wet inkomstenbelasting 2001). Generally speaking, a holder of notes
has a substantial interest in PGF if it has, directly or indirectly (and, in the case of an individual, alone
or together with certain relatives) (i) the ownership of, a right to acquire the ownership of, or certain
rights over, shares representing 5 per cent. or more of either the total issued and outstanding capital of
PGF or the issued and outstanding capital of any class of shares of PGF, or (ii) the ownership of, or
certain rights over, profit participating certificates (winstbewijzen) that relate to 5 per cent. or more of
either the annual profit or the liquidation proceeds of PGF. A deemed substantial interest may arise if a
substantial interest (or part thereof) has been disposed of, or is deemed to have been disposed of, on a
non-recognition basis;

pension funds, investment institutions (fiscale beleggingsinstellingen), exempt investment institutions
(vrijgestelde beleggingsinstellingen) (as defined in the Dutch Corporate Income Tax Act 1969 (Wet op
de vennootschapsbelasting 1969)) and other entities that are, in whole or in part, not subject to or exempt
from Dutch corporate income tax;

holders of Notes who are individuals and for whom the Notes or any benefit derived from the Notes are
a remuneration or deemed to be a remuneration for activities performed by such holders or certain
individuals related to such holders (as defined in the Dutch Income Tax Act 2001).

A holder of Notes will not be treated as a resident of the Netherlands by reason only of the holding of a
Note or the execution, performance, delivery and/or enforcement of the Notes.

A holder who is not a resident of the Netherlands, nor deemed to be a resident, is not taxable on income
derived from the Notes and capital gains realized upon the disposal or redemption of the Notes, except if:

@

(i)

(iii)

(iv)

such holder derives profits from an enterprise, whether as entrepreneur (ondernemer) or pursuant to
a co-entitlement to the net worth of the enterprise, other than as an entrepreneur or a shareholder,
which enterprise is, in whole or in part, carried on through a (deemed) permanent establishment
(vaste inrichting) or a permanent representative (vaste vertegenwoordiger) that is taxable in the
Netherlands, to which the Notes are attributable;

the holder is an individual and derives benefits from miscellaneous activities (overige
wer kzaamheden) carried out in the Netherlands in respect of the Notes, including without limitation
activities which are beyond the scope of active portfolio investment activities;

the holder is not an individual and is entitled to a share in the profits of an enterprise or a co-
entitlement to the net worth of an enterprise, which is effectively managed in the Netherlands, other
than by way of securities, and to which enterprise the Notes are attributable; or

the holder is an individual and is entitled to a share in the profits of an enterprise that is effectively
managed in the Netherlands, other than by way of securities, and to which enterprise the Notes are
attributable.

Dutch Withholding Tax

All payments of interest and principal by PGF under the Notes can be made free of withholding or deduction
for any taxes of any nature imposed, levied, withheld or assessed by the Netherlands or any political subdivision or
taxing authority thereof or therein.

Dutch Gift and I nheritance Taxes

No Dutch gift or inheritance taxes are due in respect of any gift of Notes by, or inheritance of the Notes on
the death of a holder, except if:

@

at the time of the gift or death of the holder, the holder is a resident, or is deemed to be a resident,
of the Netherlands;
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(i1) the holder dies within 180 days after the date of the gift of the Notes and is not, or not deemed to be,
at the time of the gift, but is, or deemed to be, at the time of his death, a resident of the Netherlands;
or

(ii1) the gift of the Notes is made under a condition precedent and the holder is a resident.

For purposes of Dutch gift and inheritance taxes, among others, a person that holds Dutch nationality will be
deemed to be resident in the Netherlands if such person has been resident in the Netherlands at any time during the 10
years preceding the date of the gift or his/her death. Additionally, for purposes of Dutch gift tax, among others, a
person not holding Dutch nationality will be deemed to be resident in the Netherlands if such person has been resident
in the Netherlands at any time during the 12 months preceding the date of the gift. Applicable tax treaties may override
deemed residency

Other Taxes and Duties
No other Dutch taxes, including turnover tax and taxes of a documentary nature, such as capital tax, stamp

or registration tax or duty, are payable by or on behalf of a holder of the Notes by reason only of the purchase,
ownership and disposal of the Notes.
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DIFFICULTIES OF ENFORCING CIVIL LIABILITIES AGAINST NON-U.S. PERSONS

Petrobras is a sociedade de economia mista (mixed capital company), a public sector company with some
private sector ownership, established under the laws of Brazil, and PGF is a private company with limited liability
incorporated under the laws of the Netherlands. A substantial portion of the assets of Petrobras and PGF are located
outside the United States, and at any time all of their respective executive officers and directors, and certain advisors
named in this prospectus supplement, may reside outside the United States. As a result, it may not be possible for you
to effect service of process on any of those persons within the United States. In addition, it may not be possible for
you to enforce a judgment of a United States court for civil liability based upon the United States federal securities
laws against any of those persons outside the United States.

For further information on potential difficulties in effecting service of process on any of those persons or
enforcing judgments against any of them outside the United States, see “Difficulties of Enforcing Civil Liabilities
Against Non-U.S. Persons” in the accompanying prospectus.
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LEGAL MATTERS

NautaDutilh N.V., special Dutch counsel for PGF, will pass upon the validity of the Notes and the indenture
for PGF as to certain matters of Dutch law. Petrobras’s general counsel or acting general counsel, will pass upon, for
Petrobras, certain matters of Brazilian law relating to the guaranty. The validity of the Notes, the indenture and the
guaranty will be passed upon for PGF and Petrobras by Cleary Gottlieb Steen & Hamilton LLP as to certain matters
of New York law.

Pinheiro Neto Advogados will pass upon the validity of the guaranty for the underwriters as to certain matters

of Brazilian law. Shearman & Sterling LLP will pass upon the validity of the Notes, the indenture and the guaranty
for the underwriters as to certain matters of New York law.
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INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

With respect to the unaudited consolidated interim financial information of Petrobras as of June 30, 2020 and
for the three-month and six-month periods ended June 30, 2020 and 2019, incorporated by reference herein, KPMG
Auditores Independentes, an independent registered public accounting firm, reported that they have applied limited
procedures in accordance with professional standards for a review of such information. However, their separate report
included in the Petrobras Form 6-K furnished to the SEC on July 31, 2020, as amended by Petrobras Form 6-K/A
furnished to the SEC on September 4, 2020, and incorporated by reference herein, states that they did not audit and
they do not express an opinion on that unaudited consolidated interim financial information. Accordingly, the degree
of reliance on their report on such information should be restricted in light of the limited nature of the review
procedures applied. The accountants are not subject to the liability provisions of Section 11 of the Securities Act for
their report on the unaudited consolidated interim financial information because that report is not a ‘report’ or a ‘part’
of the registration statement prepared or certified by the accountants within the meaning of Sections 7 and 11 of the
Securities Act.

The consolidated financial statements of Petrobras as of December 31,2019 and 2018 and for the years ended
December 31, 2019, 2018 and 2017 and management’s assessment of the effectiveness of internal control over
financial reporting as of December 31, 2019 (which is included in Management’s Report on Internal Control over
Financial Reporting) incorporated herein by reference to the Annual Report on Form 20-F filed with the SEC on
March 23, 2020, as amended by Amendment No. 1 on Form 20-F/A filed with the SEC on April 21, 2020 have been
so incorporated in reliance on the reports of KPMG Auditores Independentes, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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PROSPECTUS

Petrdleo Brasileiro S.A. — Petrobras may from time to time offer debt securities, warrants, preferred shares, common share
mandatory convertible securities and guaranties, and Petrobras Global Finance B.V. may issue debt securities accompanied by
guaranties of Petrobras and debt warrants accompanied by guaranties of Petrobras. This prospectus describes some of the gener:
terms that may apply to these securities and the general manner in which they may be offered. When we offer securities, the speci
terms of the securities, including the offering price, and the specific manner in which they may be offered, will be described in

m PETROBRAS

U.S.$15,000,000,000

Petroleo Brasileiro S.A. — Petrobras

Debt Securities, Warrants,
Preferred Shares,
Preferred Shares represented by American Depositary Shares,
Common Shares,
Common Shares represented by American Depositary Shares,
Mandatory Convertible Securities and
Guaranties

Petrobras Global Finance B.V.

Debt Securities, accompanied by Guaranties of Petrobras and
Debt Warrants, accompanied by Guaranties of Petrobras

supplements to this prospectus.

Investing in our securities involves risks. See the “Risk Factors” section set forth in our most recent annual report on Form
20-F, which is incorporated by reference herein, and, if any, in the relevant prospectus supplement.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offen

March 1, 2019
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ABOUT THIS PROSPECTUS

In this prospectus, unless the context otherwigaires, references to “Petrobras” mean Petrélesilgieo S.A. and its
consolidated subsidiaries taken as a whole anderefes to “PGF” mean Petrobras Global Finance Bevins such as “we,” “us”
and “our” generally refer to Petréleo Brasileird\Sand Petrobras Global Finance B.V., unless timdesd requires otherwise.

This prospectus is part of a registration statertteattwe filed with the U.S. Securities and Excha@gmmission (which we
refer to as the SEC) utilizing a “shelf’ registoatiprocess. Under this shelf process, Petrobrasseibginy combination of debt
securities, warrants, preferred shares, commorestaard securities mandatorily convertible int@rtferred or common shares, up to
the amount registered pursuant to the Registr&tatement and PGF may sell debt securities accdetbhag guaranties of Petrobras
and debt warrants accompanied by guaranties obltals in one or more offerings, up to the amougistered pursuant to the
Registration Statement. Any preferred shares omeomshares of Petrobras, in one or more offerimgs, be in the form of
American depositary shares (which we refer to aS#)Bevidenced by American depositary receipts (whie refer to as ADRS).

This prospectus only provides a general descrigifdhe securities that we may offer. Each timeoffer securities, we will
prepare a prospectus supplement containing spédifianation about the particular offering and thems of those securities. We
may also add, update or change other informatiomageed in this prospectus by means of a prospacioiglement or by
incorporating by reference information we file witte SEC. The registration statement that we fitgd the SEC includes exhibits
that provide more detail on the matters discussedis prospectus. Before you invest in any seiesridffered by this prospectus, you
should read this prospectus, any related prospsopsement and the related exhibits filed with 3, together with the additional
information described under the headings “Where ¥aua Find More Information” and “Incorporation oé@ain Documents by
Reference.”



FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporatgddierence in this prospectus are forward-looldtagements that are not
based on historical facts and are not assurandesuoé results. The forward-looking statementstamred in this prospectus, which
address our expected business and financial pesfore) among other matters, contain words suchealigvb,” “expect,” “estimate,”
“anticipate,” “intend,” “plan,” “aim,” “will,” “may,” “should,” “could,” “would,” “likely,” “potential” and similar expressions.

Readers are cautioned not to place undue reliancen dhese forward-looking statements, which speak oplas of the
date on which they are made. There is no assurandeat the expected events, trends or results will &wally occur.

We have made forward-looking statements that addeesong other things:

our marketing and expansion strategy;
our exploration and production activities, inclhuglidrilling;

our activities related to refining, import, expdransportation of oil, natural gas and oil pradupetrochemicals, power
generation, biofuels and other sources of reneweidegy;

our projected and targeted capital expenditurdsofimer costs, commitments and revenues;
our liquidity and sources of funding;
our pricing strategy and development of additioesenue sources; and

the impact, including cost, of acquisitions angedtments.

Our forward-looking statements are not guarantéésture performance and are subject to assumpttatsmay prove
incorrect and to risks and uncertainties that #fiewlt to predict. Our actual results could diffmaterially from those expressed or
forecast in any forward-looking statements as alte$ a variety of assumptions and factors. THas#ors include, but are not
limited to, the following:

our ability to obtain financing;

general economic and business conditions, inofudinde oil and other commaodity prices, refining'giras and
prevailing exchange rates;

global economic conditions;

our ability to find, acquire or gain access toitiddal reserves and to develop our current resesuecessfully;
uncertainties inherent in making estimates of@uand gas reserves, including recently discoveikdnd gas reserves;
competition;

technical difficulties in the operation of our gguent and the provision of our services;

changes in, or failure to comply with, laws orulkedions, including with respect to fraudulent wityi, corruption and
bribery;

receipt of governmental approvals and licenses;
international and Brazilian political, economiassocial developments;
natural disasters, accidents, military operatiaets of sabotage, wars or embargoes;

the cost and availability of adequate insuranee@ye;



e the outcome of ongoing corruption investigationd any new facts or information that may arisesiation to the
“Lava Jato investigation;”

e the effectiveness of our risk management poliaies procedures, including operational risk; and
e litigation, such as class actions or enforcememtioer proceedings brought by governmental andlatgry agencies.

For additional information on factors that couldisa our actual results to differ from expectatieiiected in forward-
looking statements, see “Risk Factors” as set forthur most recent annual report on Form 20-Fchviis incorporated by reference
herein, and in any prospectus supplement.

All forward-looking statements attributed to usagoerson acting on our behalf are qualified inrtbstirety by this
cautionary statement, and you should not place eneliance on any forward-looking statement inotlithethis prospectus. We
undertake no obligation to publicly update or re\asy forward-looking statements, whether as dtreEnew information or future
events or for any other reason.



PETROBRAS

Petrobras is one of the world’s largest integraiédnd gas companies, engaging in a broad rangg ahd gas activities.
Petrobras is sociedade de economia mistaiganized and existing under the laws of Brd&al. the years ended December 31, 2018
and 2017, Petrobras had sales revenues of U.S.B#lin6 and U.S.$88.8 billion, respectively, grge®fit of U.S.$34.1 billion and
U.S.$28.7 hillion, respectively, and net incomesgoattributable to shareholders of Petrobras 8f%7..2 billion and U.S.$(91.0)
million, respectively. In 2018, Petrobras’s averdgeestic daily oil production was 2,035 mmbbl/dhjck represented 79% of
Brazil's total oil production (based on productidata issued by the National Petroleum, Natural@asBiofuels Agency). Petrobras
engages in a broad range of activities, which ctiverfollowing segments of its operations:

e Exploration and Productiarthis segment covers the activities of explorgtabevelopment and production of crude oil, NGL
(natural gas liquids) and natural gas in Brazil ahrbad, for the primary purpose of supplying comdstic refineries and
selling surplus crude oil and oil products produitethe natural gas processing plants to the dooast foreign markets.
This segment also operates through partnershipsotier companies;

e Refining, Transportation and Marketinthis segment covers the activities of refiniragistics, transport and trading of
crude oil and oil products in Brazil and abroadya@s of ethanol, extraction and processing ofeshed well as holding
interests in petrochemical companies in Brazil;

e (Gas and Powerthis segment covers the activities of transpiamednd trading of natural gas produced in Brazd abroad,
imported natural gas, transportation and trading\is, (liquefied natural gas), generation and mgddf electricity, as well
as holding interests in transporters and distritsutd natural gas and in thermoelectric power glamBrazil, in addition to
being responsible for the fertilizer business;

e Distribution: this segment covers the activities of Petrobriatribuidora S.A., which sells oil products, ethband vehicle
natural gas in Brazil. This segment also includssitiution of oil products operations abroad ($ofitnerica); and operates
in bottling, distribution and sale of LPG (liquefipetroleum gas) through our subsidiary Liquigéstihuidora, which
operates in 24 Brazilian states and in the Fedsatict. Its activities are segmented into twoibess areas: packaged LPG
to serve individual clients (residences) and bu#&;. and

e Biofuel this business segment covers the activities adyction of biodiesel and its co-products, as aslethanol-related
activities such as equity investments, productioth aading of ethanol, sugar and the surplus eteptiwer generated from
sugarcane bagasse.

Additionally, we have &orporatesegment that has activities that are not attribtaeghe other business segments, notably
those related to corporate financial managemenpocate overhead and other expenses, includingaatexpenses related to the
pension and medical benefits for retired employsastheir dependents. For further information remay our business segments, see
Notes 4.2 and 30 to our audited consolidated filsustatements for the year ended December 31,.2018

Petrobras’s principal executive office is locatedeenida Republica do Chile, 65, 20031-912 — Rialdneiro RJ, Brazil,
its telephone number is +(55-21) 3224-4477, andn@lpsite isvww.petrobras.com.bilhe information on our website, which might
be accessible through a hyperlink resulting frois BRL, is not and shall not be deemed to be inm@ed into this prospectus.

PGF

PGF is a wholly-owned finance subsidiary of Petasbincorporated under the laws of The Netherlaisds private
company with limited liability on August 2, 2012GF is an indirect subsidiary of Petrobras, an@falGF's shares are held by
Petrobras’s Dutch subsidiary Petrobras InternatiBraespetro B.V. PGF'’s business is to issue dehirsies in the international
capital markets to finance Petrobras’s operatiBi@&:- does not currently have any operations, reweauassets other than those
related to the issuance, administration and repatywfdts debt securities. All debt securities es$iy PGF are fully and
unconditionally guaranteed by Petrobras. PGF wearporated for an indefinite period of time.

Petrobras uses PGF as its main vehicle to issueites in the international capital markets. PGli¥'st offering of notes
fully and unconditionally guaranteed by Petrobresuored in September 2012. In December 2014, P&ked the obligations of
Petrobras’s former finance subsidiary Petrobraasriational Finance Company S.A. (“PifCo”) underth#n outstanding notes
originally issued by PifCo, which continue to beh&bm Petrobras’s full and unconditional guarante

PGF's registered office is located at Weena 76243DA Rotterdam, The Netherlands, and our telepmomeber is +31 (0)
10 206-7000.



USE OF PROCEEDS

Unless otherwise disclosed in connection with dgi@aar offering of securities, we intend to use tiet proceeds from the
sale of any securities for general corporate p@Ros



THE SECURITIES
Petrobras may from time to time offer under thisspiectus, separately or together:

e senior or subordinated debt securities, includielgt securities that may be convertible into Pe&rslls common
shares or preferred shares, which may be in time 6rADSs and evidenced by ADRSs;

e securities that are mandatorily convertible intef@rred or common shares (or ADSs representinglbteis’s
preferred or common shares);

e common shares, which may be represented by ADSs;
e preferred shares, which may be represented by ADSs
e warrants to purchase common shares, which maggyesented by ADSs;
e warrants to purchase preferred shares, which magpresented by ADSSs;
e warrants to purchase debt securities; and
e guaranties accompanying debt securities, includetg warrants, of PGF.
PGF may from time to time offer under this prospscteparately or together:
e senior or subordinated debt securities, accomgadnidull and unconditional guaranties of Petrobeasl

e warrants to purchase debt securities, accompdyidall and unconditional guaranties of Petrobras.



LEGAL OWNERSHIP

In this prospectus and in any prospectus supplemdran we refer to the “holders” of securities asp entitled to
specified rights or payments, we mean only theaddtigal holders of the securities. While you Wi the holder if you hold a
security registered in your name, more often thairtime registered holder will actually be eithdaraeker, bank, other financial
institution or, in the case of a global securitgegpositary. Our obligations, as well as the obiayes of the trustee, any warrant agent,
any transfer agent, any registrar, any depositadyaay third parties employed by us or the othéties listed above, run only to
persons who are registered as holders of our siesyexcept as may be specifically provided foa icontract governing the
securities. For example, once we make paymenetoatistered holder, we have no further resporitilidr the payment even if that
registered holder is legally required to pass #ngnent along to you as a street name customerdast ribt do so.

If we choose to issue preferred shares or commareshthey may be evidenced by ADRs and you will tleem indirectly
through ADSs. The underlying preferred shares ormon shares will be directly held by a depositaigur rights and obligations
will be determined by reference to the terms ofrlevant deposit agreement. A copy of the deagiéements, as amended from
time to time, with respect to Petrobras’s prefesiedres and common shares is on file with the StiGrecorporated by reference in
this prospectus. To obtain copies of the deposaagents, see “Where You Can Find More Information.

Street Name and Other Indirect Holders

Holding securities in accounts at banks or brolsecslled holding in “street name.” If you hold aecurities in street name,
we will recognize only the bank or broker, or thehcial institution that the bank or broker usehlald the securities, as a holder.
These intermediary banks, brokers, other finane#&itutions and depositaries pass along princip&rest, dividends and other
payments, if any, on the securities, either becthmsgagree to do so in their customer agreemeriisause they are legally required
to do so. This means that if you are an indiretdér you will need to coordinate with the institut through which you hold your
interest in a security in order to determine how hovisions involving holders described in thiegmectus and any prospectus
supplement will actually apply to you. For examplé¢he debt security in which you hold a benefidgrderest in street name can be
repaid at the option of the holder, you cannoteedé yourself by following the procedures desalibethe prospectus supplement
relating to that security. Instead, you would needause the institution through which you holdrymterest to take those actions on
your behalf. Your institution may have procedured deadlines different from or additional to thdsscribed in the applicable
prospectus supplement.

If you hold our securities in street name or thioather indirect means, you should check with tistitution through which
you hold your interest in a security to find outy@ng other things:

e how it handles payments and notices with respeittd debt securities;
e whether it imposes fees or charges;
e how it handles voting, if applicable;

e how and when you should notify it to exercise onrybehalf any rights or options that may existerrttie debt
securities;

e whether and how you can instruct it to send yausges registered in your own name so you caa Heect holder as
described below; and

e how it would pursue rights under the debt seagiif there were a default or other event trigggetire need for holders
to act to protect their interests.

Global Securities

A global security is a special type of indirectlgi¢h security. If we choose to issue our debt s&esriin whole or in part, in
the form of global securities, the ultimate beriafiowners can only be indirect holders. We do byisequiring that the global
security be registered in the name of a finanaistifution we select and by requiring that the dmaurities included in the global
security not be transferred to the name of anyralliect holder unless the special circumstancesriteed below occur. The
financial institution that acts as the sole diteaider of the global security is called the “depasi.” Any person wishing to own a
security issued in global form must do so indinetttrough an account with a broker, bank or otirerfcial institution that in turn
has an account with the depositary. The relevargpgactus supplement will indicate whether the séesiwill be issued only as
global securities.



As an indirect holder, your rights relating to algl security will be governed by the account raegour financial
institution and of the depositary, as well as gahlews relating to securities transfers. We wilt necognize you as a holder of the
debt securities and instead deal only with the sié@y that holds the global security.

You should be aware that if our debt securitiessseed only in the form of global securities:
e you cannot have the securities registered in gour name;
e you cannot receive physical certificates for ymtierest in the securities;

e you will be a street name holder and must lookaiar own bank or broker for payments on the detaisiges and
protection of your legal rights relating to the tisbcurities;

e you may not be able to sell interests in the deburities to some insurance companies and otkt#uiions that are
required by law to own their securities in the foofrphysical certificates;

e the depositary’s policies will govern paymentsjdignds, transfers, exchange and other mattertingel® your interest
in the global security. We, the trustee, any waragrent, any transfer agent and any registrar havesponsibility for
any aspect of the depositary’s actions or foratords of ownership interests in the global segwite, the trustee, any
warrant agent, any transfer agent and any regsisardo not supervise the depositary in any wag; a

e the depositary will require that interests in abgil security be purchased or sold within its systising same-day funds
for settlement.

In a few special situations described below, aalskcurity representing our debt securities wilirtinate and interests in it
will be exchanged for physical certificates repngisgy the securities. After that exchange, the @hof whether to hold securities
directly or in street name will be up to you. Yowshconsult your bank or broker to find out hovinve your interests in the
securities transferred to your name, so that ydubeia direct holder.

Unless we specify otherwise in the prospectus supght, the special situations for termination gfabal security
representing our debt securities are:

e when the depositary notifies us that it is unwilior unable to continue as depositary for suchajleecurity or the
depositary ceases to be a clearing agent registecket the Securities Exchange Act of 1934, as detkror Exchange
Act, at a time when such depositary is requireldetso registered in order to act as depositary,iarehch case, we do
not or cannot appoint a successor depositary waidays;

e when we notify the trustee that we wish to terrtérthe global security; or

e when an event of default on debt securities hasroed and has not been cured. (Defaults are disduater under
“Description of Debt Securities—Events of Defaylt.”

The prospectus supplement may also list additisiizéitions for terminating a global security thaibd apply to the
particular series of securities covered by thepg®otis supplement. When a global security termsndite depositary (and not us, the
trustee, any warrant agent, any transfer agemyregistrar) is responsible for deciding the naofdke institutions that will be the
initial direct holders.

In the remainder of this document, “you” means direct holders and not street name or other indirect hlgers of securities.
Indirect holders should read the previous subsectiostarting on page 8 entitled “Street Name and Othelindirect Holders.”




DESCRIPTION OF DEBT SECURITIES

The following briefly summarizes the material psioms of the debt securities and the Petrobras@F fhdenture that will
govern the debt securities, other than pricing agldted terms disclosed in the applicable prospestupplement. You should read
the more detailed provisions of the applicable imdee, including the defined terms, for provisidthat may be important to you. You
should also read the particular terms of a seriedebt securities, which will be described in mdegail in the applicable prospectus
supplement. This summary is subject to, and gedlifi its entirety by reference to, the provisiohsuch indenture, the debt
securities and the prospectus supplement relatrepth series of debt securities.

Indenture

Any debt securities that we issue will be goverhg@d document called an indenture. The indentuaecisntract entered into
between any one of us and a trustee, currentlyBEm& of New York Mellon. The trustee has two mailes:

e first, the trustee can enforce your rights agaissf we default, although there are some linotation the extent to
which the trustee acts on your behalf that arerdest under “Default and Related Matters—Event®efault—
Remedies if an Event of Default Occurs;” and

e second, the trustee performs administrative diitiess, such as sending interest payments totyaasferring your debt
securities to a new buyer if you sell and sendiotices to you.

Each of the Petrobras and PGF indentures andabsaciated documents contain the full legal texhefmatters described
in this section. We have agreed that New York lamegns the indentures and the debt securities. Ve filed a copy of the
Petrobras and PGF indentures with the SEC as éxMdbour registration statement. We have consdotéte non-exclusive
jurisdiction of any court of the State of New Yarkany U.S. federal court sitting in the BoroughviE#nhattan, The City of New
York, New York, United States and any appellaterctiom any thereof

Types of Debt Securities

Together or separately, we may issue as many dis@ries of debt securities under our indentuser@authorized by the
corporate bodies that are required under applidablend our corporate organizational documentsitborize the issuance of debt
securities. Specific issuances of debt securitidsalso be governed by a supplemental indenturegfficer’s certificate or a
document evidencing the authorization of any sumparate body. This section summarizes materiaisesf the debt securities that
are common to all series and to each of the Petsalind PGF indentures, unless otherwise indicattds section and in the
prospectus supplement relating to a particulaeseri

Because this section is a summary, it does notitbesevery aspect of the debt securities. This samns subject to and
qualified in its entirety by reference to all th@yisions of the indentures, including the defimitiof various terms used in the
indentures. For example, we describe the meanorgsly the more important terms that have beeergapecial meanings in the
indentures. We also include references in pareagitessome sections of the indentures. Wheneveefereto particular sections or
defined terms of our indentures in this prospeotus any prospectus supplement, those sectiodsfored terms are incorporated by
reference herein or in such prospectus supplement.

We may issue the debt securities at par, at a praror as original issue discount securities, whighdebt securities that
are offered and sold at a substantial discourttdiv stated principal amount. We may also issueléie securities as indexed
securities or securities denominated in currenaiiesr than the U.S. dollar, currency units or cositeocurrencies, as described in
more detail in the prospectus supplement relatranly such debt securities. We will describe th®. federal income tax
consequences and any other special considerajipfisable to original issue discount, indexed @eign currency debt securities in
the applicable prospectus supplement(s).

In addition, the material financial, legal and atterms particular to a series of debt securititisbe described in the
prospectus supplement(s) relating to that seriegs@ terms may vary from the terms described Wa®ordingly, this summary also

is subject to and qualified by reference to thecdpson of the terms of the series described sapplicable prospectus
supplement(s).

The prospectus supplement relating to a seriestufskcurities will describe the following termsiué series:

e the title of the debt securities of the series;
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any limit on the aggregate principal amount ofdlebt securities of the series (including any iovi for the future
offering of additional debt securities of the sefeyond any such limit);

whether the debt securities will be issued insieged form;

whether the debt securities will be accompanied guaranty or other credit enhancements, incluiditters of credit,
political risk insurance or other similar instrunten

the date or dates on which the debt securititiseo$eries will mature and any other date or dateshich we will pay
the principal of the debt securities of the series;

the annual rate or rates, which may be fixed oiatsée, at which the debt securities will bear iegt, if any, and the
date or dates from which that interest will accrue;

the date or dates on which any interest on thesksturities of the series will be payable and#wgilar record date or
dates we will use to determine who is entitledetteive interest payments;

the place or places where the principal and aagnprm and interest in respect of the debt secaritiehe series will be
payable;

any period or periods during which, and the pacerices at which, we will have the option to regheor repurchase the
debt securities of the series and the other méterias and provisions applicable to our redemptiorepurchase
rights;

whether the debt securities will be senior or sdimated securities;
whether the debt securities will be our securednsecured obligations;

any obligation we will have to redeem or repurehtie debt securities of the series, includingsanking fund or
analogous provision, the period or periods duritgcty, and the price or prices at which, we woulddzgiired to
redeem or repurchase the debt securities of tiessand the other material terms and provision$Ggie to our
redemption or repurchase obligations;

if other than U.S.$1,000 or an even multiple d61$1,000, the denominations in which the seriatebf securities will
be issuable;

if other than U.S. dollars, the currency in whibk debt securities of the series will be denormsithatr in which the
principal of or any premium or interest on the dsdaturities of the series will be payable;

if we or you have a right to choose the curregayrency unit or composite currency in which payteem any of the
debt securities of the series will be made, theeniay, currency unit or composite currency thaowgou may elect,

the period during which we or you must make thetela and the other material terms applicable éortght to make
such elections;

if other than the full principal amount, the portiof the principal amount of the debt securitiethe series that will be
payable upon a declaration of acceleration of theunty of the debt securities of the series;

any index or other special method we will usedtetmine the amount of principal or any premiunmegrest on the
debt securities of the series;

the applicability of the provisions described untizefeasance and Discharge;”

if we issue the debt securities of the serieshiolesor part in the form of global securities asaided under “Legal
Ownership—Global Securities,” the name of the depswith respect to the debt securities of thgesg and the
circumstances under which the global securities ngagegistered in the name of a person other thedepositary or
its nominee if other than those described undegdl ©wnership—Global Securities;”

whether the debt securities will be convertiblerchangeable at your option or at our option @goity securities, and,
if so, the terms and conditions of conversion ahaxge;
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e any covenants to which we will be subject withpeagt to the debt securities of the series; and

e any other special features of the debt secunfi¢ise series that are not inconsistent with thewigions of the
indentures.

In addition, the prospectus supplement will stattetiver we will list the debt securities of the esmon any stock
exchange(s) and, if so, which one(s).

Additional Mechanics
Form, Exchange and Transfer

The debt securities will be issued, unless otherwidicated in the applicable prospectus supplenreminimum
denominations of U.S.$1,000 and denominationsateeven multiples of U.S.$1,000, and in globaisteged form. Petrobras
Section 3.02; PGF Section 3)02

You may have your debt securities broken into naafet securities of smaller denominations or cormbing fewer debt
securities of larger denominations, as long asdta principal amount is not changed. This isezhthn exchangePétrobras
Section 3.05; PGF Section 3)05

You may exchange or transfer your registered dshirgties at the office of the trustee. The trustdlemaintain an office in
New York, New York. The trustee acts as our agentdgistering debt securities in the names oférslénd transferring registered
debt securities. We may change this appointmeamnther entity or perform the service ourselve® @&ifitity performing the role of
maintaining the list of registered holders is ahliee “security registrar.” It will also registeahsfers of the registered debt securities.
(Petrobras Section 3.05; PGF Section 3.05

You will not be required to pay a service charg&dasfer or exchange debt securities, but you Ineayyquired to pay any
tax or other governmental charge associated wélethange or transfer. The transfer or exchangeefistered debt security will
only be made if the security registrar is satisfigth your proof of ownership.

If we designate additional transfer agents, thdlyhei named in the prospectus supplement. We magetdhe designation
of any particular transfer agent. We may also agpeochange in the office through which any tranafgent acts Retrobras
Section 10.02; PGF Section 10)03

If the debt securities are redeemable and we rediessithan all of the debt securities of a paréicakries, we may block the
transfer or exchange of debt securities in ordéreeze the list of holders to prepare the maitingng the period beginning 15 days
before the day we mail the notice of redemption @mding on the day of that mailing. We may alsosefto register transfers or
exchanges of debt securities selected for redemgidowever, we will continue to permit transferslaxchanges of the unredeemed
portion of any debt security being partially redeemPetrobras Section 3.0%GF Section 3.05

Payment and Paying Agents

If your debt securities are in registered form,wikk pay interest to you if you are a direct holdisted in the trustee’s
records at the close of business on a particulairdadvance of each due date for interest, evgoufno longer own the security on
the interest due date. That particular day, usaddlyut a day in advance of the interest due datglied the “regular record date” and
will be stated in the prospectus supplemdpetiobrasSection 3.07; PGF Section 3)07

We will pay interest, principal, additional amouatsd any other money due on the registered debtises at the corporate
trust office of the trustee in New York City (whighcurrently located at 240 Greenwich Street,N&y York, New York 10286,
Attention: Global Trust Services — Americas). Yousnmake arrangements to have your payments pigked or wired from that
office. We may also choose to pay interest by mgitihecks. Interest on global securities will biel pa the holder thereof by wire
transfer of same-day funds.

Holders buying and selling debt securities mustkvaurt between themselves how to compensate fdattiehat we will
pay all the interest for an interest period tahia case of registered debt securities, the oneisvh@ registered holder on the regular
record date. The most common manner is to adjesdles price of the debt securities to pro-ratest fairly between the buyer
and seller. This pro-rated interest amount is daféecrued interest.”
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Street name and other indirect holders should consttheir banks or brokers for information on how they will receive
payments.

We may also arrange for additional payment offiees] may cancel or change these offices, includirgise of the
trustee’s corporate trust office. These officesaalted “paying agents.” We may appoint paying agjeuntside the United States for a
specific issuance of securities. We may also chtmset as our own paying agent. We must notify gbchanges in the paying
agents for the debt securities of any series thathyld. Petrobras Section 10.0BGF Section 10.03

Notices

We and the trustee will send notices only to direstlers, using their addresses as listed in thistrar's records.
(Petrobras Section 1.06; PGF Section .06

Regardless of who acts as paying agent, all mdregywte pay to a paying agent that remains unclaeéae end of two
years after the amount is due to direct holderkhe&irepaid to us. After that two-year period, direolders may look only to us for
payment and not to the trustee, any other payiegtagy anyone elsePétrobras Section 10.03, PGF Section 19.08

Special Situations
Mergers and Similar Events

Under the indentures, except as described belovarevgenerally permitted to consolidate, spin@fimerge with another
entity. We are also permitted to sell or lease tsuibglly all of our assets to another entity obtry or lease substantially all of the
assets of another entity. No vote by holders of deburities approving any of these actions isireduunless as part of the
transaction we make changes to the indenturesriegyour approval, as described later under “—NMlodtion and Waiver.” We
may take these actions as part of a transactialvimg outside third parties or as part of an ingrcorporate reorganization. We
may take these actions even if they result in:

e alower credit rating being assigned to the debtisties; or

e additional amounts becoming payable in respeutithholding tax, and the debt securities thus banigject to
redemption at our option, as described later ufvde@ptional Tax Redemption.”

We have no obligation under the indentures to seekoid these results, or any other legal or forgreffects that are
disadvantageous to you, in connection with a megen off, consolidation or sale or lease of as#watt is permitted under the
indenture.

Petrobras

Petrobras may merge into or consolidate with ovegntransfer or lease its property to anothettygmtrovided that it may
not take any of these actions unless all the faligveonditions are met:

e If Petrobras merges out of existence or sell asddts assets, the other entity must unconditipaasume its
obligations on the debt securities, including thigation to pay the additional amounts describeden “Payment of
Additional Amounts.” This assumption may be by veda full and unconditional guaranty in the casa shle or lease
of substantially all of its assets.

e Petrobras must indemnify you against any tax,ssssent or governmental charge or other cost reguitom the
transaction. This indemnification obligation onlysas if the other entity is organized under thveslaf a country other
than the United States, a state thereof or Brazil.

e Petrobras must not be in default on the debt gesirmmediately prior to such action and suchicacinust not cause a
default. For purposes of this no-default test, fawlewould include an event of default that hasusced and not been
cured, as described later under “Default and Retltatters—Events of Default” A default for this pase would also
include any event that would be an event of defétlie requirements for notice of default or egrste of defaults for a
specified period of time were disregarded.
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e The entity to which Petrobras sells or leases sisskts guaranties our obligations or the entitywhich it merges or
consolidates with must execute a supplement tonttenture, known as a supplemental indenture.drstipplemental
indenture, the entity must promise to be bounduveyyeobligation in the indenture. Furthermore histcase, the trustee
must receive an opinion of counsel stating thaethtéy’s guaranties are valid, that certain regigbn requirements
applicable to the guaranties have been fulfilled #yat the supplemental indenture complies withTithest Indenture
Act of 1939. The entity that guarantees our obiayet must also deliver certain certificates aneépttocuments to the
trustee.

e Petrobras must deliver to the trustee an officegslificate and an opinion of counsel, each Sigtirat the transaction
complies with the terms of the indenture and thiatanditions precedent provided for in the indertand relating to
the transaction have been complied with.

e Petrobras must satisfy any other requirementdfgggbm the prospectus supplemeriRefrobras Section 8.01
PGF

PGF will not, in one or a series of transactiomssolidate or amalgamate with or merge into anga@tion or convey,
lease, spin off or transfer substantially all efptoperties, assets or revenues to any persottity @ther than a direct or indirect
subsidiary of Petrobras) or permit any person (atha&n a direct or indirect subsidiary of PGF) terge with or into it, unless such
consolidation, amalgamation, merger, lease, spiordfansfer of assets does not violate any prawisf Dutch financial regulatory
laws, and:

e either PGF is the continuing entity or the per@be “successor company”) formed by the consolaatr into which
PGF is merged or that acquired (through a traredfassets, a spin-off or otherwise) or leased tbpeyty or assets of
PGF will assume (jointly and severally with PGFasd PGF will have ceased to exist as a resulapitlerger,
consolidation or amalgamation), by a supplementimture, all of PGF’s obligations under the indemtand the debt
securities of a series;

e the successor company (jointly and severally W@F unless PGF will have ceased to exist as péneaherger,
consolidation or amalgamation) agrees to indengafgh holder against any tax, assessment or govetaheharge
thereafter imposed on the holder solely as a caresemp of the consolidation, merger, conveyance;aifi transfer or
lease with respect to the payment of principabointerest on, the securities of a series;

e immediately after giving effect to the transaction event of default, and no default has occuaretlis continuing;

e PGF has delivered to the trustee a directorsifisatie and an opinion of counsel, each stating e transaction and
the supplemental indenture relating to the tramsactomply with the terms of the indenture, and #ibconditions
precedent provided for in the indenture and redgttinthe transaction have been complied with; and

e PGF has delivered notice of any such transactidhe trustee.

Notwithstanding anything to the contrary in theefgoing, so long as no default or event of defautten the indenture or the
securities of a series will have occurred and logicoing at the time of the proposed transactiowauld result from the transaction:

e PGF may merge, amalgamate or consolidate withtor or convey, transfer, spin off, lease or othsevdispose of all
or substantially all of its properties, assetsemenues to a direct or indirect subsidiary of P&GPe&trobras in cases
when PGF is the surviving entity in the transacton the transaction would not have a material iséveffect on PGF
and its subsidiaries taken as a whole, it beingerstdod that if PGF is not the surviving entity, P@ill be required to
comply with the requirements set forth in the poergi paragraph; or

e any direct or indirect subsidiary of PGF may mevgeonsolidate with or into, or convey, transtgin off , lease or
otherwise dispose of assets to, any person (dibarRGF or any of its subsidiaries or affiliatestases when the
transaction would not have a material adverse teffed®GF and its subsidiaries taken as a whole; or

e any direct or indirect subsidiary of PGF may mesgeonsolidate with or into, or convey, transfegse or otherwise
dispose of assets to, any other direct or indsabsidiary of PGF or Petrobras; or
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e any direct or indirect subsidiary of PGF may |dpte or dissolve if PGF determines in good faitit the liquidation or
dissolution is in the best interests of Petrobaasl would not result in a material adverse effecPGF and its
subsidiaries taken as a whole and if the liquigatiodissolution is part of a corporate reorgamizecf PGF or
Petrobras.

It is possible that the U.S. Internal Revenue Sermay deem a merger or other similar transacti@atise for U.S. federal

income tax purposes an exchange of debt secuiotie®w securities by the holders of the debt seear This could result in the
recognition of taxable gain or loss for U.S. fedl@raome tax purposes and possible other advexseotassequences.

Modification and Waiver
There are three types of changes we can make todbeture and the debt securities.

Changes Requiring Your Approval. First, there are changes that cannot be made todgdnt securities without your specific
approval. These are the following types of changes:

e change the stated maturity of the principal, ieeor premium on a debt security;,
e reduce any amounts due on a debt security;
e change any obligation to pay the additional am®detscribed under “Payment of Additional Amounts;”

e reduce the amount of principal payable upon acattsm of the maturity of a debt security followiaglefault;

e change the place or currency of payment on asbshirity;

e impair any of the conversion or exchange rightgaofr debt security;

e impair your right to sue for payment, conversiorexchange;

e reduce the percentage of holders of debt secaikiiose consent is needed to modify or amend tremtore;

e reduce the percentage of holders of debt secuisitise consent is needed to waive compliancevaiilbus provisions
of the indenture or to waive specified defaults] an

e modify any other aspect of the provisions dealiith) modification and waiver of the indentur@efrobras
Section 9.02; PGF Section 9)02

Changes Requiring a Majority Vote. The second type of change to the indenture andeghesecurities is the kind that
requires a vote of approval by the holders of deburities that together represent a majority efdhtstanding principal amount of
the particular series affected. Most changesiadl this category, except for clarifying changeseadments, supplements and other
changes that would not adversely affect holdeth@tebt securities in any material respect. Famgte, this vote would be required
for us to obtain a waiver of all or part of any enants described in an applicable prospectus suepleor a waiver of a past default.
However, we cannot obtain a waiver of a paymerawebr any other aspect of the indenture or the gecurities listed in the first
category described previously beginning above utdieanges Requiring Your Approval” unless we obtgonr individual consent
to the waiver. Retrobras Sections 5.13 al@D2; PGF Section 9.02

Changes Not Requiring Approval. The third type of change does not require any kgtbolders of debt securities. This type
is limited to curing any ambiguity, defect or instgtency, making changes to conform the provisammtained in the indentures to
the description of the notes and the guaranteauwed in this prospectus or an applicable prosgesupplement and making changes
that do not adversely affect the rights of hold#rthe debt securities in any material respecth stscadding covenants, additional
events of default or successor trusteBstrobras Section 9.01; PGF Section 9.01

Further Details Concerning Voting. When taking a vote, we will use the followingesito decide how much principal
amount to attribute to a security:

e For original issue discount securities, we wik tise principal amount that would be due and p&yablthe voting date
if the maturity of the debt securities were acated to that date because of a default.
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e Debt securities that we, any of our affiliates angt other obligor under the debt securities aegoirhold will not be
counted as outstanding when determining votingtsigh

e For debt securities whose principal amount iskmatwvn (for example, because it is based on an ndexwill use a
special rule for that security described in thespextus supplement for that security.

e For debt securities denominated in one or mor@darcurrencies, currency units or composite cuies we will use
the U.S. dollar equivalent as of the date on wkieth debt securities were originally issued.

Debt securities will not be considered outstandamyl therefore will not be eligible to vote, if Wave deposited or set aside
in trust for you money for their payment or redeimpt Debt securities will also not be eligible @i if they have been fully
defeased as described under “Defeasance and Dgsché®etrobras Section 14.02; PGF Section 14.02

We will generally be entitled to set any day as@ord date for the purpose of determining the hisldéoutstanding debt
securities that are entitled to vote or take o#tztion under the indenture. In limited circumstandke trustee will be entitled to set a
record date for action by holders. If we or thestieg set a record date for a vote or other aabidre taken by holders of a particular
series, that vote or action may be taken only bgqres who are holders of outstanding debt secsidfi¢hat series on the record date
and must be taken within 180 days following theordaate or another period that we or, if it shtsrecord date, the trustee may
specify. We may shorten or lengthen (but not beyt8@idays) this period from time to tim@efrobras Section 1.04; PGF
Section 1.0%

Street name and other indirect holders should consttheir banks or brokers for information on how approval may be
granted or denied if we seek to change the indenteror the debt securities or request a waiver.

Redemption and Repayment

Unless otherwise indicated in the applicable progmesupplement, your debt security will not betk to the benefit of
any sinking fund; that is, we will not deposit mgren a regular basis into any separate custodéaiuent to repay your debt
securities. In addition, other than as set forttOptional Tax Redemption” below, we will not betitied to redeem your debt
security before its stated maturity unless theiagple prospectus supplement specifies a redemptionmencement date. You will
not be entitled to require us to buy your debt sgctrom you, before its stated maturity, unleiss applicable prospectus supplement
specifies one or more repayment dates.

If the applicable prospectus supplement specifiesiamption commencement date or a repaymentitai#,also specify
one or more redemption prices or repayment prigh&h may be expressed as a percentage of thegairaenount of your debt
security or by reference to one or more formulaegius determine the redemption price(s). It mag afsecify one or more
redemption periods during which the redemptiongwicelating to a redemption of debt securitiesmdutihose periods will apply.

If the applicable prospectus supplement specifiexiamption commencement date, we may redeem irsdcurity at
our option at any time on or after that date. Ifredeem your debt security, we will do so at thecE@d redemption price, together
with interest accrued to, but excluding, the redégonpdate. If different prices are specified foffelient redemption periods, the price
we pay will be the price that applies to the redgompperiod during which your debt security is reaeed. If less than all of the debt
securities are redeemed, the trustee will choasel¢ht securities to be redeemed by lot, or ofraethod deemed fair and
appropriate to the trustee, pro rata, subjecteathrent rules and procedures of the applicalpesitary. Petrobras Section 11.03;
PGF Section 11.03

If the applicable prospectus supplement specifiepayment date, your debt security will be repbeylly us at your option
on the specified repayment date(s) at the speaifipdyment price(s), together with interest acciaretiany additional amounts to,
but excluding, the repayment dateefrobras Section 11.04; PGF Section 1}.04

In the event that we exercise an option to redegyrdabt security, we will give to the trustee ahne holder written notice
of the principal amount of the debt security tadgeemed, not less than 15 days nor more thany8Obedore the applicable
redemption date. Such notice may at our optiorubgst to the satisfaction of one or more condgiprecedent, and it may be
rescinded or the applicable redemption date delay#te event that any or all such conditions shatlhave been satisfied by the
applicable redemption date. Any conditions precedeall be described in such notice. We will give hotice in the manner
described above under “Additional Mechanics—Notites
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If a debt security represented by a global secigisubject to repayment at the holder’s optioa,dbpositary or its
nominee, as the holder, will be the only persom ¢ha exercise the right to repayment. Any indifeattlers who own beneficial
interests in the global security and wish to exse repayment right must give proper and timedyructions to their banks or
brokers through which they hold their interestguesting that they notify the depositary to exertiee repayment right on their
behalf. Different firms have different deadlines &zcepting instructions from their customers, you should take care to act
promptly enough to ensure that your request isngeféect by the depositary before the applicabkdtiee for exercise.

Street name and other indirect holders should contz their banks or brokers for information about how to exercise a
repayment right in a timely manner.

In the event that the option of the holder to etepayment as described above is deemed to badetteffer” within the
meaning of Rule 14e-1 under the Exchange Act, lecamply with Rule 14e-1 as then in effect to theent it is applicable to us
and the transaction.

Subject to any restrictions that will be describethe prospectus supplement, we or our affiliaey purchase debt
securities from investors who are willing to setirh time to time, either in the open market at pilevg prices or in private
transactions at negotiated prices. Debt secuthigswe or they purchase may, in our discretiorhdid, resold or canceled.

Optional Tax Redemption

Unless otherwise indicated in a prospectus suppieme may have the option to redeem, in wholenlatiin part, the debt
securities where, as a result of a change in, ¢oecaf or amendment to any laws or treaties ordffieial application or
interpretation of any laws or treaties, we wouldéguired to pay additional amounts as describked tander “Payment of Additional
Amounts.” This applies only in the case of changgecutions or amendments that occur on or afeed#ite specified in the
prospectus supplement for the applicable serieelof securities and in the jurisdiction where weiacorporated or organized. If
succeeded by another entity, the applicable juismti will be the jurisdiction in which such sucses entity is incorporated or
organized, and the applicable date will be the theteentity became a success&etfobras Section 11.08; PGF Section 1}.08

If the debt securities are redeemed, the redemptioe for debt securities (other than originaliessliscount debt securities)
will be equal to the principal amount of the dedtigities being redeemed plus accrued intereshapédditional amounts due on
the date fixed for redemption. The redemption placeoriginal issue discount debt securities wildpecified in the prospectus
supplement for such securities. Furthermore, wet igive you between 15 and 60 days’ notice befodeeming the debt securities.

Conversion

Your debt securities may be convertible into orrextgeable for shares of Petrobras’s capital stogkia option or at our
option, which may be represented by ADSs, or adkeurities if the applicable prospectus supplersemrovides. If your debt
securities are convertible or exchangeable, thepa@ius supplement will include provisions as tetivar conversion or exchange is
at your option or at our option. The prospectuptement would also include provisions regardingatgistment of the number of
securities to be received by you upon conversioexohange.

Payment of Additional Amounts

Except as provided below and under the applicatdspectus supplement, PGF or Petrobras, as applicsith make all
payments of amounts due under the debt securitgé$he indenture and each other document entetedhitonnection with the debt
securities and the indenture without withholdingleducting any present or future taxes, leviesud@ohs or other governmental
charges of any nature imposed by Brazil, the jictszh of PGF's incorporation (currently The Netlaerds) or any jurisdiction in
which PGF appoints a paying agent under the indentu any political subdivision of such jurisd@is (the “taxing jurisdictions”).

If PGF or Petrobras, as applicable, is requirethiyto withhold or deduct any taxes, levies, deunet or other governmental
charges, PGF or Petrobras, as applicable, will sakl deduction or withholding, make payment ofghmunt so withheld to the
appropriate governmental authority and pay thedrsldny additional amounts necessary to ensuréhmateceive the same amount
as they would have received without such withh@dn deduction. For the avoidance of doubt, thedoing obligations shall extend
to payments under the guaranty. In the case if paysnby Petrobras, in order for a holder to beledtto receive the additional
amount, the holder must not be a resident of Brazil

All references to principal, premium, if any, amtierest in respect of the debt securities will eerded to refer to any
additional amounts which may be payable as sét forthe indenture or in the debt securities.
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PGF or Petrobras, as applicable, will not, howepay, any additional amounts in connection with &y levy, deduction or
other governmental charge that is imposed duey@the following (“excluded additional amounts”):

e the holder has a connection with the taxing juctsoh other than merely holding the debt secusibereceiving
principal or interest payments on the debt seasrifsuch as citizenship, nationality, residencmidite, or existence of
a business, a permanent establishment, a depesgintt a place of business or a place of managepresent or
deemed present within the taxing jurisdiction);

e any tax imposed on, or measured by, net income;

e the holder fails to comply with any certificatiadentification or other reporting requirements caming its nationality,
residence, identity or connection with the taxiaggdiction, if such compliance is required by aqgdble law,
regulation, administrative practice or treaty ggecondition to exemption from all or a part of the, levy, deduction
or other governmental charge;

e the holder fails to present (where presentatioredsiired) its debt securities within 30 calendaysdafter PGF or
Petrobras, as applicable, has made available todlder a payment under the debt securities anthttemture,
provided thatPGF or Petrobras, as applicable, will pay addii@mounts which a holder would have been entited
had the debt securities owned by such holder bezsepted on any day (including the last day) witioh 30 calendar
day period;

e any estate, inheritance, gift, value added, Fiighficansactions Tax (“FTT"), use or sales taxeary similar taxes,
assessments or other governmental charges; or

e where the holder would have been able to avoidatkhedevy, deduction or other governmental chdngeaking
reasonable measures available to such holder.

PGF or Petrobras, as applicable, shall promptlyvgtagn due any present or future stamp, court onrentary taxes or any other
excise or property taxes, charges or similar lethasare imposed by a taxing jurisdiction from @ayment under the debt securities
or under any other document or instrument refetwed the indenture or from the execution, delivenyforcement or registration of
the debt securities or any other document or insni referred to in the indenture. PGF or Petrolaasapplicable, shall indemnify
and make whole the holders of the debt securitieardy present or future stamp, court or documgrtgedes or any other excise or
property taxes, charges or similar levies payaplE®F or Petrobras as provided in this paragrahlpasuch holder. All payments
in respect of the debt securities will be madeextijo any withholding or deduction required purdua FATCA, and we will not be
required to pay any additional amounts on accotiahg such deduction or withholding required purdua Section 1471(b) of the
Internal Revenue Code of 1986, as amended (theé'Q,oal otherwise imposed pursuant to Sections 14idugh 1474 of the Code,
any regulations thereunder or official interpretas thereof or any law implementing an intergovental approach thereto
(collectively, “FATCA").

Restrictive Covenants
Petrobras
The Petrobras indenture does not contain any covemestricting the ability of Petrobras to makgrpants, incur
indebtedness, dispose of assets, enter into sdlieaseback transactions, issue and sell capitel,sénter into transactions with
affiliates, create or incur liens on Petrobras@pgrty or engage in business other than its préseimess. Restrictive covenants, if
any, with respect to any securities of Petrobrdlsb&icontained in the applicable supplemental iriaiee and described in the
applicable prospectus supplement with respectdsetisecuritiesPetrobras Section 30

PGF

Unless otherwise specified in the applicable progmesupplement, PGF will be subject to the follogvweovenants with
respect to its debt securities:

Payment of Principal and I nterest
PGF will duly and punctually pay the principal afdaany premium and interest and other amountsu@at) any additional

amounts in the event withholding and other taxesraposed in Brazil or the jurisdiction of incorption of PGF) on the debt
securities of a series in accordance with suchrgmsuand the indenturé?GF Section 10.01)
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Maintenance of Corporate Existence

PGF will maintain its corporate existence and takeeasonable actions to maintain all rights, ifgges and the like
necessary or desirable in the normal conduct ahbss, activities or operations, unless PGF’s boadirectors determines that
maintaining such rights and privileges is no longdesirable in the conduct of PGF's business andtislisadvantageous in any
material respect to holde®GF Section 10.02)

Maintenance of Office or Agency

So long as debt securities of a series are ouistgneiGF will maintain in the Borough of Manhattéme City of New York,
an office or agency where notices to and demands iifin respect of the indenture and the debtrstesi of a series may be served.

Initially, this office will be located at 570 Lexghon Avenue, Suite 2401, New York, New York 100B8386. PGF may
designate a different office or appoint an agentlibt securities of a particular series as desdrilb the prospectus supplement
relating to such debt securities. PGF will not dethe designation of an office or the appointnoé@n agent without prior written
notice to the trustee and designating a replacenféoe or agent in the same general locat{®GF Section 10.03)

Ranking

PGF will ensure that its debt securities will dttiahes constitute its general senior, unsecurebusrsubordinated
obligations and will ranlpari passuywithout any preferences among themselves, witbf éis other present and future unsecured and
unsubordinated obligations (other than obligatioreserred by statute or by operation of laulAGF Section 10.04

Statement by Managing Directors asto Default

PGF (and each other obligor on the debt secunfiesy series) will deliver to the trustee, witl®d calendar days after the
end of its fiscal year, a directors’ certificatigting whether or not to the best knowledge ofigmers thereof there is an event of
default in connection with the performance and olzsgce of any of the terms, provisions and cond#iof the indenture or the debt
securities of any series and, if there is suchventeof default by PGF (or any obligor), specifyialtjsuch events of default and their
nature and status of which the signers may have/ledge. PGF Section 10.05

Provison of Financial Statements and Reports

In the event that PGF files any financial statem@ntreports with the SEC or publishes or othermsd&es such statements
or reports publicly available in Brazil, the UnitStates or elsewhere, PGF will furnish, a copyhefdtatements or reports to the
trustee within 15 calendar days of the date afdilor the date the information is published or oiliee made publicly available. As
long as the financial statements or reports aréghylvailable and accessible electronically by thustee, the filing or electronic
publication of such financial statements or repoatsiplies with PGF’s obligation to deliver suchtstaents and reports to the trustee.
The trustee does not have an obligation to determiznd when PGF's financial statements or repamtspublicly available and
accessible electronically.

Along with each such financial statement or regbeny, PGF will provide a directors’ certificaséating (i) that a review of
PGF's activities has been made during the perisdreal by such financial statements with a viewdternining whether PGF has
kept, observed, performed and fulfilled its covelsaamd agreements under this indenture; and &t)rtb event of default, has
occurred during that period or, if one or more hastially occurred, specifying all those eventsahdt actions have been taken and
will be taken with respect to that event of default

Delivery of these reports, information and docuraeatthe trustee is for informational purposes @mlg the trustee’s
receipt of any of those will not constitute constiwe notice of any information contained in thendeterminable from information
contained in them, including PGF’s compliance wvaitty of its covenants under the indenture (as talwtiie trustee is entitled to rely
exclusively on directors’ certificatesPGF Section 10.06

Appointment to Fill a Vacancy in Office of Trustee
PGF, whenever necessary to avoid or fill a vacamdelye office of trustee, will appoint a successastee in the manner

provided in the indenture so that there will atiatles be a trustee with respect to the debt dessiof any seriegPGF
Section 10.07)
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Payments and Paying Agents

PGF will, prior to 3:00 p.m., New York City timendhe business day preceding any payment dategfrthcipal of or
interest on the debt securities of any seriesteramounts (including additional amounts), depwift the trustee a sum sufficient
to pay such principal, interest or other amoumtsl@iding additional amounts) so becoming due.

All payments on the debt securities of any seriésb& subject in all cases to any applicable fescal or other laws and
regulations in any jurisdictions, but without prie to the provisions under “—Payment of AdditibAenounts.” For the purposes
of the preceding sentence, the phrase “applicaRldiscal or other laws and regulations” will inde any obligation on us to
withhold or deduct from a payment pursuant to FATE?GF Section 10.08)

Negative Pledge

PGF will not create, incur or assume any lien, othan a PGF Permitted Lien, on any of its asseseture (i) any of its
indebtedness for borrowed money or (i) the indéé&ss of any other person for borrowed money, 8ri*€&F contemporaneously
creates or permits such lien to secure equallyatadbly its obligations under the debt securities series or PGF provides such
other security for the debt securities of a sesges duly approved by a resolution of the hol@ésuch debt securities in accordance
with the indenture. In addition, PGF will not all@my of its material subsidiaries, if any, to cesat permit any lien, other than a
PGF Permitted Lien, on any of its assets to seguaay of its indebtedness for borrowed money;diiy of the material subsidiary’'s
indebtedness for borrowed money or (iii) the indebess for borrowed money of any other personssi&F contemporaneously
creates or permits such lien to secure equallyratadbly its obligations under the debt securitiesny series to which the covenant
applies or PGF provides such other security fordiblet securities of a series as is duly approveal t@solution of the holders of such
debt securities in accordance with the indent{#f&F Section 10.11)

As used above, the following terms have the meangeg) forth below:

“indebtedness” means any obligation (whether ptesefuture, actual or contingent and including giaranty) for the
payment or repayment of money which has been bedaw raised (including money raised by acceptaaedsall leases which,
under International Financial Reporting Standasissued by the International Accounting Stand&atsd (“IASB”), or “IFRS,”
would be a capital lease obligation).

A “guaranty” means an obligation of a person to theyindebtedness of another person including,ouittimitation:

e an obligation to pay or purchase such indebtecdness

e an obligation to lend money or to purchase or &iitns for shares or other securities or to purclassets or services in
order to provide funds for the payment of such Ioteéness;

e an indemnity against the consequences of a defatile payment of such indebtedness; or
e any other agreement to be responsible for suatbiedness.

A “lien” means any mortgage, pledge, lien, hypo#immn, security interest or other charge or encam&e on any property
or asset including, without limitation, any equisal created or arising under applicable law.

A “PGF permitted lien” with respect to any seriéslebt securities issued means any:

(8) lien arising by operation of law, such as mantk’, maritime or other similar liens arising iGP's ordinary course of
business or that of any subsidiary or lien in respétaxes, assessments or other governmentajeh#nat are not yet
delinquent or that are being contested in gooti fajtappropriate proceedings;

(b) lien arising from PGF'’s obligations under peni@nce bonds or surety bonds and appeal bondsiibarsbbligations
incurred in the ordinary course of business andgistent with PGF’'s past practice;

(c) lien arising in the ordinary course of busin@ssonnection with indebtedness maturing not ntlka@ one year after
the date on which that indebtedness was origifadlyrred and which is related to the financing)giat, import or
other trade transactions;

(d) lien granted upon or with respect to any adsetsafter acquired by PGF or any subsidiary targethe acquisition
costs of those assets or to secure indebtednessddcolely for the purpose of financing the asijain of those
assets, including any lien existing at the timéhefacquisition of those assets, so long as thémuax amount so
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secured does not exceed the aggregate acquisists af all such assets or the aggregate indelgedneurred solely
for the acquisition of those assets, as the cagebma

(e) lien granted in connection with indebtednesa wholly-owned subsidiary owing to PGF or anothbolly-owned
subsidiary;

() lien existing on any asset or on any stockrof aubsidiary prior to the acquisition thereof iyfPor any subsidiary, so
long as the lien is not created in anticipatiothaft acquisition;

(g) lien existing as of the date of the issuancaetit securities of such series;
(nh) lien resulting from the indenture or the guayaif any, with respect to the debt securitieswth series;

(i) lienincurred in connection with the issuané&ebt or similar securities of a type comparablébse already issued
by PGF, on amounts of cash or cash equivalentepasit in any reserve or similar account to pagrigdt on those
securities for a period of up to 24 months as reguby any rating agency as a condition to thegadigency rating
those securities as investment grade;

() lien granted or incurred to secure any extamsienewal, refinancing, refunding or exchanges(mcessive extensions,
renewals, refinancings, refundings or exchangesyhiole or in part, of or for any indebtedness seduiy liens
referred to in paragraphs (a) through (i) aboveé lmti paragraph (c)), so long as the lien doeeri@nd to any other
property, the principal amount of the indebtedrsessired by the lien is not increased, and in tse ohparagraphs
(@), (b) and (f), the obligees meet the requiresenthe applicable paragraph; and

(k) lienin respect of indebtedness the principabant of which in the aggregate, together wittottller liens not
otherwise qualifying as PGF Permitted Liens purstaanother part of this definition of PGF permittiens, does
not exceed 20% of PGF'’s consolidated total assstdé¢termined in accordance with IFRS) at any astg which
PGF'’s balance sheet is prepared and publisheccor@ance with applicable law.

A "wholly-owned subsidiary” means, with respecttoy corporate entity, any person of which 100%hefautstanding
capital stock (other than qualifying shares, if)dmgving by its terms ordinary voting power (nopdiedent on the happening of a
contingency) to elect the board of directors (aniegent controlling governing body) of that persnat the time owned or
controlled directly or indirectly by that corporagetity, by one or more wholly-owned subsidiariéthat corporate entity or by that
corporate entity and one or more wholly-owned siibsies.

PGF may omit to comply with any term, provisioncondition set forth in certain covenants applicdabléhe debt securities
of a series or any term, provision or conditiorthaf indenture, if before the time for the complimize holders of at least a majority
of the principal amount of the outstanding debusigies of a series waive the compliance, but nivevacan operate except to the
extent expressly waived, and, until a waiver besaftective, PGF’s obligations and the duties efttlustee in respect of any such
term, provision or condition will remain in full foe and effecttPGF Section 10.09)

Additional restrictive covenants with respect towséies of PGF may be contained in the applicablgplemental indenture
and described in the applicable prospectus suppiewith respect to those securities.

Defeasance and Discharge

The following discussion of full defeasance andllésge and covenant defeasance and dischargenilbe applicable to
your series of debt securities if we choose tofhEm to that series, in which case we will sthsg in the prospectus supplement.
(Petrobras Section 14.01; PGF Section 14.01

Full Defeasance

If the applicable prospectus supplement statedulatefeasance will apply to a particular seméslebt securities, we
will be legally released from any payment and othi@igations on such debt securities, except foloua obligations described
below (called “full defeasance”), provided that weaddition to other actions, put in place thédwing arrangements for you to be
repaid:

e We must irrevocably deposit in trust for your biérend the benefit of all other direct holderstioé debt securities of
such series a combination of money and non-calldl$e government or U.S. government agency debiriges or
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bonds that, in the opinion of a firm of nationakcognized independent public accountants, wilkegate enough cash
without reinvestment to make interest, principal any other payments, including additional amouwrtssuch debt
securities on their various due dates.

e We must deliver to the trustee a legal opinionwfcounsel, based upon a ruling by the U.S. latdRevenue Service
or upon a change in applicable U.S. federal inctamdaw, confirming that under then current U.Slei@l income tax
law we may make the above deposit without causipgty be taxed on such debt securities any difteréman if we
did not make the deposit and just repaid such skhirities ourselves.

If we ever did accomplish full defeasance as dbsdrabove, you would have to rely solely on thsttdeposit for
repayment on the debt securities. You could ndt toaus for repayment in the unlikely event of ahwrtfall. Conversely, the trust
deposit would most likely be protected from claiofi®ur lenders and other creditors if we ever beztankrupt or insolvent.
However, even if we take these actions, a numbeuobbligations relating to the debt securitieB k@main. These include the
following obligations:

e to register the transfer and exchange of debtriies;

to replace mutilated, destroyed, lost or stoldot decurities;

to maintain paying agencies;

to hold money for payment in trust; and

to indemnify the trustee according to the termthefindenture.

Covenant Defeasance

If the applicable prospectus supplement statescthanant defeasance will apply to a particulaiesesf debt securities, we
can make the same type of deposit described alal/bereleased from all or some of the restriatweenants (if any) that apply to
such debt securities. This is called “covenantaeface.” In that event, you would lose the pravectif those restrictive covenants
but would gain the protection of having money aeclsities set aside in trust to repay the debtr#ezsi In order to achieve
covenant defeasance, we must do the following:

e We must irrevocably deposit in trust for your birend the benefit of all other direct holderssoth debt securities a
combination of money and non-callable U.S. govemoe U.S. government agency debt securities odddinat, in the
opinion of a nationally recognized firm of indepentiaccountants, will generate enough cash witteduvestment to
make interest, principal and any other paymentdyding additional amounts, on such debt securdietheir various
due dates.

e We must deliver to the trustee a legal opinionwfcounsel confirming that under then current te8eral income tax
law we may make the above deposit without causimgty be taxed on such debt securities any difteréman if we
did not make the deposit and just repaid the dshirgties ourselves.

If we accomplish covenant defeasance, the followirayisions of the indenture as it applies to tebtdecurities of a series
and/or such debt securities would no longer apply:

e Any covenants applicable to the series of dehtriées and described in the applicable prospestipplement.
e The events of default relating to breach of thmse=nants being defeased and acceleration of theityaf other debt,

described later under “Default and Related Mattdesents of Default”

If we accomplish covenant defeasance, you carlill to us for repayment of the debt securitighéie were a shortfall in
the trust deposit. In fact, if any event of defaadturred (such as our bankruptcy) and the debrisies become immediately due and
payable, there may be such a shortfall. Dependinifp®@ event causing the default, you may not be @mbbbtain payment of the
shortfall. Petrobras Sections 14.03 and 14.04; PGF Sectiod4 4.
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Ranking

Default and Related Matters

The applicable prospectus supplement will indigetether the debt securities are subordinated t@hayr other debt
obligations and whether they will be secured by aingur assets. If they are not subordinated, thiyank equally with all our
other unsecured and unsubordinated indebtedneakgylfire not secured, the securities will effetibe subordinate to our secured
indebtedness.

Events of Default

You will have special rights if an event of defapdicurs and is not cured, as described later gnstibsection.

The term event of default means any of the follgwvin

We do not pay the principal on a debt securits séries within seven calendar days of its dueatadein the case of
PGF, the trustee has not received such amountsReirobras under a guaranty by the end of thahseag period.

We do not pay interest or other amounts, including additional amounts, on a debt security ofreesevithin 30
calendar days of its due date and, in the cas&Bf Ehe trustee has not received such amountshetnobras under a
guaranty by the end of that 30-day period.

We remain in breach of any covenant or any ottren in respect of a debt security of a series tssmeler the
indenture, or in a supplemental indenture, orpflizable, under a guaranty for 60 calendar datgs afe receive a
notice of default stating that we are in breacte mbtice must be sent by either the trustee orehsldf 25% of the
principal amount of debt securities of the affecdtedes.

In the case of any convertible security of Petsbit remains in default in the conversion of aagurity of such series
for 30 days after it receives a notice of defatatisg that it is in default. The notice must batdgy either the trustee or
the holders of 25% of the principal amount of deaturities of the affected series.

The maturity of any indebtedness of PGF, Petrobrasmaterial subsidiary in a total aggregateqpal amount of
U.S.$200,000,000 (or its equivalent in anotheremuey) or more is accelerated in accordance withettnes of that
indebtedness, it being understood that prepaynmraedemption by us or a material subsidiary of Enagbtedness is
not acceleration for this purpose.

In the case of Petrobras, if it is adjudicatefband bankrupt or insolvent or it is ordered byoart or pass a resolution
to dissolve.

PGF, Petrobras or any material subsidiary stogmgar is generally unable to pay its debts ag thecome due, except
in the case of a winding-up, dissolution or liquida for the purpose of and followed by a consdlimtg spin-off,
merger, conveyance or transfer duly approved byléie security holders of a series.

If proceedings are initiated against PGF, Pet®braany material subsidiary under any applicabl@dation,
insolvency, composition, reorganization, windingargny other similar laws, or under any other fanthe relief of, or
relating to, debtors, and such proceeding is reshidised or stayed within 90 calendar days.

An administrative or other receiver, manager aniadstrator, or any such or other similar officialappointed in
relation to, or a distress, execution, attachmsequestration or other process is levied or pidrice against, the whole
or a substantial part of our undertakings or as#d®$sF, Petrobras or any material subsidiary ambt discharged or
removed within 90 calendar days.

PGF, Petrobras or any material subsidiary volilgtaommence proceedings under any applicablediafion,
insolvency, composition, reorganization or any o#imilar laws, or PGF, Petrobras or any mateuakgliary enters
into any composition or other similar arrangemeitih s creditors under applicable Brazilian lawi¢k as a
recuperacao judicial or extrajudicialvhich is a type of liquidation agreement).
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e PGF, Petrobras or any material subsidiary fileagplication for the appointment of an administ@ir other receiver,
manager or administrator, or any such or otherlaimofficial, in relation to PGF, Petrobras or angiterial subsidiary,
or PGF, Petrobras or any material subsidiary t&ged action for a readjustment or deferment of pay of our
indebtedness.

e An effective resolution is passed, or any autheatiaction is taken by any court of competent jucigeh, directing
PGF's, Petrobras’s or any material subsidiary’'sdivig-up, dissolution or liquidation, except for fherpose of and
followed by a consolidation, merger, conveyanctamsfer duly approved by the debt security holdéies series.

e Inthe case of PGF, if any event occurs that utttetaws of any relevant jurisdiction has subsdlgtthe same effect
as the events referred to in the six immediatebgeding paragraphs.

e The debt securities of a series, the relevantitudle or, in the case of PGF, the related Petragjuwasanty, cease to be in
full force and effect or binding and enforceablaiagt PGF or Petrobras, or it becomes unlawfuPfGF or Petrobras
to perform any material obligation under any of ftregoing documents to which it is a party.

e PGF or Petrobras contests the enforceability @bt securities of a series, the relevant inderduthe related
guaranty, or denies that it has liability under ahthe foregoing documents to which it is a party.

e Inthe case of PGF, if Petrobras fails to retaileast 51% direct or indirect ownership of thestariding voting and
economic interests (equity or otherwise) of anB@F.

e Any other event of default described in the agtile prospectus supplement occuPgtfobras Section 5.01; PGF
Section 5.01L

For these purposes, “indebtedness” means any tibligavhether present or future, actual or contmgad including,
without limitation, any guaranty) for payment onrepayment of money that has been borrowed orddiseluding money raised by
acceptances and all leases which, under IFRS, veaulstitute a capital lease obligation).

An event of default for a particular series of dedturities does not necessarily constitute antefetefault for any other
series of debt securities issued under the indenélthough the default and acceleration of oniesef debt securities may trigger a
default and acceleration of another series of deturities.

Remediesif an Event of Default Occurs. If an event of default has occurred and has nat baesd, the trustee or the
holders of 25% in principal amount of the debt siti@s of the affected series may declare the emtiincipal amount of all the debt
securities of that series to be due and immedigijable. This is called a declaration of accelenatf maturity. If an event of
default occurs because of certain events in baméyumsolvency or reorganization, or an equivalamceeding under the applicable
law, the principal amount of all the debt secusité that series will be automatically accelerat#tiout any action by the trustee,
any holder or any other person. A declaration okkration of maturity may be canceled by the hslaé at least a majority in
principal amount of the debt securities of theciffd series.Retrobras Section 5.02; PGF Section 5.02

Except in cases of default, where the trustee time special duties, the trustee is not requirédiie any action under the
indenture at the request of any holders unleshalders offer the trustee satisfactory securitindemnity from expenses and
liability. (Petrobras Section 6.03; PGF Section §.03%atisfactory indemnity is provided, the holslef a majority in principal
amount of the outstanding debt securities of thevamt series may direct the time, method and pddicenducting any lawsuit or
other formal legal action seeking any remedy at#glto the trustee. These same holders may alsotdire trustee in performing any
other action under the indenturBefrobras Section 5.1 PGF Section 5.02Before you bypass the trustee and bring your own
lawsuit or other formal legal action or take oth&Eps to enforce your rights or protect your irgereelating to the debt securities, the
following must occur:

e You must give the trustee written notice that eene of default has occurred and remains uncured.
e The holders of 25% in principal amount of all datsling debt securities of the relevant series madte a written
request that the trustee take action because afefa@lt, and must offer satisfactory indemnitysecurity to the trustee

against the cost and other liabilities of takingtthction.

e The trustee must have not taken action for 60 dfigs receipt of the above notice and offer okimehity or security.
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e The holders of a majority in principal amount bfautstanding debt securities of the relevantesemust not have given
the trustee a direction during the sixty-day pethwt is inconsistent with the above notideetfobras Section 5.07;
PGF Section 5.07

However, you are entitled at any time to bringwaslait for the payment of money due on your debtiggcon or after its
due date and if your debt security is convertibblexchangeable into another security to bring ataifor the enforcement of your
right to convert or exchange your debt securitjoareceive securities upon conversion or exchafRggrobrasSection 5.08; PGF
Section 5.08

Street name and other indirect holders should consttheir banks or brokers for information on how to give notice or
direction to or make a request of the trustee andat make or cancel a declaration of acceleration.

We will furnish to the trustee within 90 days aftee end of our fiscal year every year a writteteshent of certain of our
officers that will either certify that, to the besttheir knowledge, we are in compliance with ithdenture and the debt securities or
specify any default.Retrobras Section 10.05; PGF Section 10.05

Regarding the Trustee
We and some of our subsidiaries maintain bankitegioas with the trustee in the ordinary coursewf business.
If an event of default occurs, or an event occuas tvould be an event of default if the requireradat giving us default
notice or our default having to exist for a specifperiod of time were disregarded, the trustee lmeagonsidered to have a

conflicting interest with respect to the debt sés or the indenture for purposes of the Trudelmture Act of 1939. In that case, the
trustee may be required to resign as trustee uhdepplicable indenture and we would be requioesppoint a successor trustee.
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DESCRIPTION OF MANDATORY CONVERTIBLE SECURITIES

Petrobras may issue mandatorily convertible saearitnder which holders receive a specified nurob#s common shares
or preferred shares at a future date or datespilibe per mandatory convertible security and thaloer of common shares or
preferred shares, as the case may be, that holmise at maturity may be fixed at the time manigatonvertible securities are
issued or may be determined by reference to afgpgmimula set forth in the mandatory convertibkeurity. The mandatory
convertible securities also may require Petrolwandke periodic payments to the holders of the ramg convertible securities,
and such payments may be secured.

The applicable prospectus supplement will desdribamaterial terms of the mandatory convertibleisées. Reference
will be made in the applicable prospectus suppleénmethe mandatory convertible securities andpglicable, collateral, depositary
or custodial arrangements relating to the mandatonyertible securities. Material U.S. and Branilfaderal income tax
considerations applicable to the holders of thedatory convertible securities will also be discaisgethe applicable prospectus
supplement.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt sexsigtid Petrobras may issue warrants to purchafeerpeshares (which
may be in the form of ADSs) or common shares (whiely be in the form of ADSs). Warrants may be idsndependently or
together with any securities and may be attached separate from those securities. Each seriesuohints will be issued under a
separate warrant agreement to be entered into agdia bank or trust company, as warrant agerdasadlill be set forth in the
applicable prospectus supplement.

Debt Warrants

The following briefly summarizes the material tertinat will generally be included in a debt warragteement. However,
we may include different terms in the debt waregreement for any particular series of debt wasrantl such other terms and alll
pricing and related terms will be disclosed in @pplicable prospectus supplement. You should freagarticular terms of any debt
warrants that are offered by us and the relatet wialvant agreement which will be described in naetail in the applicable
prospectus supplement. The prospectus supplemkiaisai state whether any of the generalized prorssummarized below do not
apply to the debt warrants being offered.

General

We may issue warrants for the purchase of our skahirities. As explained below, each debt warraihewntitle its holder to
purchase debt securities at an exercise price@ghtif, or to be determined as set forth in, thgligable prospectus supplement. Debt
warrants may be issued separately or togetherdeith securities.

The debt warrants are to be issued under debt mtaagaeements to be entered into by us and one¥ banks or trust
companies, as debt warrant agent, all as will béosth in the applicable prospectus supplemenbrAdround the time of an offering
of debt warrants, a form of debt warrant agreemealiiding a form of debt warrant certificate resgeting the debt warrants,
reflecting the alternative provisions that may meuded in the debt warrant agreements to be ehiete with respect to particular
offerings of debt warrants, will be filed by amengtthas an exhibit to the registration statememthoth this prospectus forms a part.

Terms of the Debt Warrantsto Be Described In the Prospectus Supplement
The particular terms of each issue of debt warrahesdebt warrant agreement relating to such wabtants and such debt

warrant certificates representing debt warrantsheildescribed in the applicable prospectus supgienThis description will
include:

the initial offering price;
e the currency, currency unit or composite currenayhich the exercise price for the debt warrastgdyable;

e the title, aggregate principal amount and term$iefdebt securities that can be purchased upaocise®f the debt
warrants;

e the title, aggregate principal amount and termangfrelated debt securities with which the debtraves are issued and
the number of the debt warrants issued with eabhsezurity;

e f applicable, whether and when the debt warrantsthe related debt securities will be separatafysferable;
e the principal amount of debt securities that campilrchased upon exercise of each debt warrartharekercise price;

e the date on or after which the debt warrants neagXercised and any date or dates on which thswidl expire in
whole or in part;

e if applicable, a discussion of material U.S. fed@nd Brazilian income tax, accounting or otherstderations
applicable to the debt warrants;

e whether the debt warrants will be issued in regest form, and, if registered, where they may aedferred and
registered,;

e the maximum or minimum number of debt warrants$ yloa may exercise at any time; and
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e any other terms of the debt warrants.

You may exchange your debt warrant certificatesi&w debt warrant certificates of different dencations but they must
be exercisable for the same aggregate principauatral debt securities. If your debt warrant caréifes are in registered form, you
may present them for registration of transfer atabrporate trust office of the debt warrant agerany other office indicated in the
applicable prospectus supplement. Except as otberwidicated in a prospectus supplement, beforexeeise of debt warrants,
holders of debt warrants will not be entitled tgrpants of principal or any premium or interest loa tlebt securities that can be
purchased upon such exercise, or to enforce atheafovenants in the indenture relating to the debtrities that may be purchased
upon such exercise.

Exercise of Debt Warrants

Unless otherwise provided in the applicable progmesupplement, each debt warrant will entitlettbleler to purchase a
principal amount of debt securities for cash agxercise price in each case that will be set fortlor to be determined as set forth in,
the applicable prospectus supplement. Debt warraajsbe exercised at any time up to the close sifless on the expiration date
specified in the applicable prospectus supplenfier the close of business on the expiration dateny later date to which we
extend the expiration date, unexercised debt wesnaiti become void.

Debt warrants may be exercised as set forth iptbgpectus supplement applicable to the particldat warrants. Upon
delivery of payment of the exercise price and thlat dvarrant certificate properly completed and didgcuted at the corporate trust
office of the debt warrant agent or any other effitdicated in the applicable prospectus supplementill, as soon as practicable,
forward the debt securities that can be purchaped such exercise of the debt warrants to the pasttled to them. If fewer than
all of the debt warrants represented by the debtawticertificate are exercised, a new debt warcarttficate will be issued for the
remaining unexercised debt warrants. Holders of delrants will be required to pay any tax or gowveental charge that may be
imposed in connection with transferring the undagydebt securities in connection with the exerofstne debt warrants.

Street name and other indirect holders of debt warants should consult their bank or brokers for information on how to
exercise their debt warrants.

Modification and Waiver
There are three types of changes we can make tetitavarrant agreement and the debt warrantsyofenies.

Changes Requiring Your Approval. First, there are changes that cannot be made todght warrants or the debt warrant
agreement under which they were issued without gpacific approval. These are the following typeshanges:

e any increase in the exercise price;

e any impairment of your ability to exercise the rsat;

e any decrease in the principal amount of debt ##esithat can be purchased upon exercise of aoiyverrant;
e any reduction of the period of time during whible debt warrants may be exercised;

e any other change that materially and adversebctdfthe exercise rights of a holder of debt warcartificates or the
debt securities that can be purchased upon suchigxeand

e any reduction in the number of outstanding unagedcdebt warrants whose consent is required fpnaodification or
amendment described under “Changes Requiring arMajtote.”

Changes Requiring a Majority Vote. The second type of change to the debt warrant agreeor debt warrants of any series
is the kind that requires a vote of approval bytibklers of not less than a majority in numbethef then outstanding unexercised
debt warrants of that series. This category indukechanges other than those listed above ur@leariges Requiring Your
Approval” or changes that would not adversely dffedlders of debt warrants or debt securities yraaterial respect.

Changes Not Requiring Approval. The third type of change to the debt warrant agese or debt warrants of any series
does not require any vote or consent by the holofallebt warrant certificates. This type is limitedcuring any ambiguity, defect or
inconsistency, making changes to conform the praviscontained in the debt warrant agreement taléseription of the debt
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warrants contained in this prospectus or an aggkgarospectus supplement and making changesdahattchdversely affect the
rights of holders of the debt warrant certificateany material respect.

Street name and other indirect holders of debt warants should consult their bank or brokers for information on how
approval may be granted or denied if we seek to chge your debt warrants or the debt warrant agreemetunder which
they were issued or request a waiver.

Merger, Consolidation, Sale or Other Dispositions

Unless otherwise indicated in a prospectus suppigraader the debt warrant agreement for eachssefigebt warrants, we
may consolidate with, spin off or sell, convey eade all or substantially all of our assets tanerge with or into, any other
corporation or firm to the extent permitted by theéenture for the debt securities that can be @get upon exercise of such debt
warrants. If we consolidate with or merge intosell, lease or otherwise dispose of all or substéyall of our assets to, another
corporation or firm, that corporation or firm muxgicome legally responsible for our obligations uride debt warrant agreements
and debt warrants. If we sell or lease substapt#llof our assets, one way the other firm or campcan become legally responsible
for our obligations is by way of a full and uncaiatial guaranty of our obligations. If the othemquany becomes legally responsible
by a means other than a guaranty, we will be retlfvom all such obligations.

Enforceability of Rights; Governing Law

The debt warrant agent will act solely as our agecbnnection with the issuance and exercise bf @arrants and will not
assume any obligation or relationship of agendyust for or with any holder of a debt warrant ifedte or any owner of a
beneficial interest in debt warrants. The holdérdebt warrant certificates, without the consenthef debt warrant agent, the trustee,
the holder of any debt securities issued upon esef debt warrants or the holder of any othet delyrant certificates, may, on
their own behalf and for their own benefit, enforaed may institute and maintain any suit, actioproceeding against us to enforce,
or otherwise in respect of, their rights to exexagbt warrants evidenced by their debt warratificates. Except as may otherwise
be provided in the applicable prospectus suppleneach issue of debt warrants and the relatedvageioant agreement will be
governed by the laws of the State of New York.

Additional Terms of the PGF Debt Warrants

Debt securities to be issued by PGF under thewabtints and the PGF debt warrant agreement wijubeanteed by
Petrobras. See “Description of the Guaranties.”

Equity Warrants

The following briefly summarizes the material tertnat will generally be included in an equity wantragreement.
However, we may include different terms in the gguiarrant agreement for any particular seriesqoity warrants and such other
terms and all pricing and related terms will becldised in the applicable prospectus supplement.sfiould read the particular terms
of any equity warrants that are offered by us &ed élated equity warrant agreement which will bsatdibed in more detail in the
applicable prospectus supplement. The prospecpmeuent will also state whether any of the gengravisions summarized below
do not apply to the equity warrants being offered.

General

Petrobras may issue warrants for the purchass efjitity securities.é., our common shares and preferred shares, which
may be in the form of ADSs). As explained belowgheaquity warrant will entitle its holder to purceaequity securities at an
exercise price set forth in, or to be determinegetdorth in, the applicable prospectus supplent&miity warrants may be issued
separately or together with equity securities.

Petrobras may issue equity warrants in connectitmpreemptive rights of its shareholders in corioecwith any capital
increase, and in those circumstances we may clioasgue equity warrants in uncertificated fornthie extent permitted by
Brazilian law. In addition, if any equity warrargee offered in connection with preemptive rightstr8bras may exclude holders
resident in the United States from that offeringhte extent permitted by Brazilian law. Equity vaams (other than equity warrants
issued in connection with preemptive rights) arbaassued under equity warrant agreements totieesehinto by Petrobras and one
or more banks or trust companies, as equity waagent, all as will be set forth in the applicaespectus supplement. At or
around the time of an offering of equity warram@$orm of equity warrant agreement, including arf@f equity warrant certificate
representing the equity warrants, reflecting therahtive provisions that may be included in theitgqvarrant agreements to be
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entered into with respect to particular offeringequity warrants, will be filed by amendment aseahibit to the registration
statement of which this prospectus forms a part.

Terms of the Equity Warrantsto Be Described in the Prospectus Supplement

The particular terms of each issue of equity was;ahe equity warrant agreement (if any) relatmguch equity warrants
and the equity warrant certificates (if any) repraség such equity warrants will be described m alpplicable prospectus
supplement. This description will include:

e the initial offering price;
e the currency, currency unit or composite currenoyhich the exercise price for the equity warraatsayable;

e the designation and terms of the equity securfties preferred shares or common shares) that can bbgsed upon
exercise of the equity warrants;

e the total number of preferred shares or commoresithat can be purchased upon exercise of eady agurant and
the exercise price;

e the date or dates on or after which the equityavds may be exercised and any date or dates awiis right will
expire in whole or in part;

e the designation and terms of any related prefeshatles or common shares with which the equityamtsrare issued
and the number of the equity warrants issued vatihereferred share or common share;

e if applicable, whether and when the equity wasamtd the related preferred shares or common sidlée separately
transferable;

e whether the equity warrants will be in registefeun;

e f applicable, a discussion of material U.S. fed@nd Brazilian income tax, accounting or otherstderations
applicable to the equity warrants; and

e any other terms of the equity warrants, includergns, procedures and limitations relating to tkehange and exercise
of the equity warrants.

You may exchange your equity warrant certificatesiew equity warrant certificates of different daminations but they
must be exercisable for the same aggregate priranipaunt of equity securities. If your equity warraertificates are in registered
form, you may present them for registration of §fan and exercise them at the corporate trusteotfiche equity warrant agent or
any other office indicated in the applicable praspe supplement. Unless otherwise indicated iroagectus supplement, before the
exercise of equity warrants, holders of equity aats will not be entitled to receive dividends xereise voting rights with respect to
the equity securities that can be purchased updn exercise, to receive notice as shareholdersredibect to any meeting of
shareholders for the election of our directorsmyr @her matter, or to exercise any rights whatspeg a shareholder.

Unless the applicable prospectus supplement siiiesnise, the exercise price payable and the nuoflsmmmon shares
or preferred shares that can be purchased up@xé#reise of each equity warrant (other than equiétsrants issued in connection
with preemptive rights) will be subject to adjustihm certain events, including the issuance dbaksdividend to holders of
common shares or preferred shares or a stock Iguérse stock split, combination, subdivisionemiassification of common shares
or preferred shares. Instead of adjusting the numibeommon shares or preferred shares that cautmhased upon exercise of each
equity warrant, we may elect to adjust the numbeqaity warrants. No adjustments in the numbeshaires that can be purchased
upon exercise of the equity warrants will be reggiuntil cumulative adjustments require an adjustrogat least 1% of those shares.
We may, at our option, reduce the exercise priegngtime. We will not issue fractional shares @3s upon exercise of equity
warrants, but we will pay the cash value of angticmal shares otherwise issuable.

Notwithstanding the previous paragraph, if thera éonsolidation, merger or sale or conveyancelodtantially all of our
property, the holder of each outstanding equityrarrwill have the right to the kind and amounsbéres and other securities and
property (including cash) receivable by a holdethefnumber of common shares or preferred shat@svimich that equity warrant
was exercisable immediately prior to the consolatatmerger, sale or conveyance.
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Exercise of Equity Warrants

Unless otherwise provided in the applicable progmesupplement, each equity warrant will entitie tiolder to purchase a
number of equity securities for cash at an exenmig® in each case that will be set forth in,@mbé determined as set forth in, the
prospectus supplement. Equity warrants may be isegl@t any time up to the close of business oexp&ation date specified in the
applicable prospectus supplement. After the clésrisiness on the expiration date or any later ttatghich we extend the
expiration date, unexercised equity warrants vattdme void. Equity warrants for the purchase ofgored shares or common shares
may be issued in the form of ADSs.

Equity warrants may be exercised as set fortherptiospectus supplement applicable to the partiegjaity warrants. Upon
delivery of payment of the exercise price, delivefyhe equity warrant certificate (if any) propecompleted and duly executed at
the corporate trust office of the equity warraneraigor any other office indicated in the applicgimespectus supplement and
satisfaction of any other applicable requiremepéexgied in the applicable prospectus supplemeatyll, as soon as practicable,
forward the equity securities that can be purchagpeth such exercise of the equity warrants to tregm entitled to them. If fewer
than all of the equity warrants represented byetingty warrant certificate are exercised, a newtgguarrant certificate will be
issued for the remaining equity warrants. Holdérsomity warrants will be required to pay any taxgovernmental charge that may
be imposed in connection with transferring the ulyitey equity securities in connection with the exse of the equity warrants.

Street name and other indirect holders of equity waants should consult their bank or brokers for information on how to
exercise their equity warrants.

Modification and Waiver
There are three types of changes we can make #ythigy warrant agreement and the equity warranasp series.

Changes Requiring Your Approval. First, there are changes that cannot be made toegpuity warrants or the equity
warrant agreement under which they were issuedwitiiour specific approval. These are the followiyyges of changes:

e any increase in the exercise price;
e any impairment of your ability to exercise the rsat;

e any decrease in the total number of preferredeshar common shares that can be purchased uparisexef any equity
warrant;

e any reduction of the period of time during whible £quity warrants may be exercised,;

e any other change that materially and adversebctdfthe exercise rights of a holder of equity aaircertificates or the
equity securities that can be purchased upon stuaftise; and

e any reduction in the number of outstanding unagetcequity warrants whose consent is requirearigrmodification
or amendment described under “—Changes RequiriMgjerity Vote.”

Changes Requiring a Majority Vote. The second type of change to the equity warrargeagent or equity warrants of any
series is the kind that requires a vote of apprbyahe holders of not less than a majority in nemtf the then outstanding
unexercised equity warrants of that series. Thisgmay includes all changes other than those lisbedle under “—Changes
Requiring Your Approval” or changes that would adiersely affect holders of equity warrants in araterial respect.

Changes Not Requiring Approval. The third type of change to the equity warrant agrent or equity warrants of any series
does not require any vote or consent by the holafeeguity warrant certificates. This type is ligdtto curing any ambiguity, defect
or inconsistency, making changes to conform theigpians contained in the equity warrant agreemeti¢ description of the equity
warrants contained in this prospectus or an agpkgarospectus supplement and making changesdahattchdversely affect the
rights of holders of the equity warrant certificate any material respect.
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Street name and other indirect holders of equity waants should consult their bank or brokers for information on how
approval may be granted or denied if we seek to chge your equity warrants or the equity warrant agreement under
which they were issued or request a waiver.

Merger, Consolidation, Sale or Other Dispositions

Unless otherwise indicated in a prospectus suppieraader the equity warrant agreement for eadesef equity
warrants, we may consolidate with, or sell, coneelease all or substantially all of our asset®tanerge with or into, or spin off,
any other corporation or firm to the extent peredtby the terms of the equity securities that @apuychased upon exercise of such
equity warrants. If we consolidate with or mergejror sell, lease or otherwise dispose of allulssgantially all of our assets to,
another corporation or firm, that corporation emfimust become legally responsible for our oblmatiunder the equity warrant
agreements and equity warrants, and we will bevetl from all such obligations.

Enforceability of Rights; Governing Law

The equity warrant agent will act solely as ourrai@ie connection with the issuance and exercisafty warrants and will
not assume any obligation or relationship of agemayust for or with any holder of an equity wartaertificate or any owner of a
beneficial interest in equity warrants. The hold&requity warrant certificates, without the cortsefithe equity warrant agent, the
holder of any equity securities issued upon exeraf®quity warrants or the holder of any otherityquarrant certificates, may, on
their own behalf and for their own benefit, enforaed may institute and maintain any suit, actioproceeding against us to enforce,
or otherwise in respect of, their rights to exer@sguity warrants evidenced by their equity warcantificates. Except as may
otherwise be provided in the applicable prospestyplement, each issue of equity warrants andeflaged equity warrant agreement
will be governed by the laws of the State of NewRkro
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DESCRIPTION OF THE GUARANTIES

The following description of the terms and prowsf the guaranties summarizes the general téramsvill apply to each
guaranty that Petrobras will deliver in connectigth an issuance of debt securities or debt wasrbptPGF. When PGF sells a
series of its debt securities or debt warrantgoBeds will execute and deliver a full and uncoiodél guaranty of that series of debt
securities or debt warrants for the benefit oflibkelers of that series of debt securities or debtants. You should read the more
detailed provisions of the applicable guarantyluding the defined terms, for provisions that mayirnportant to you. This summary
is subject to, and qualified in its entirety byarefnce to, the provisions of such guaranty.

Pursuant to any guaranty, Petrobras will agree) time to time upon the receipt of notice from thestee that PGF has
failed to make the required payments under a sefidsbt securities and the PGF indenture or utigedebt warrants and the PGF
debt warrant agreement, to indemnify you for unmdéims against PGF, whether those claims aresiperat of principal, interest or
any other amounts. The amount to be paid by Petsalmder the guaranty will be an amount equalé@thount of those claims plus
interest and any applicable premium and additianaunts thereon from the date PGF was otherwisgatbltl to make its payments
under the PGF indenture to the date Petrobras|potakes payment under the guaranty. Petrobrd$wibbligated to make these
payments by the expiration of any applicable g@e®ods under the PGF indenture and the applicabhtes of the debt securities or
debt warrants. Petrobras may have the right ta dsfebligation under the guaranty to make paymemnter certain circumstances
described in the applicable prospectus supplement.

Only one guaranty will be issued by Petrobras mneation with the issuance of a series of debtrgezsior debt warrants
by PGF. Unless the applicable prospectus supplesta@s otherwise, The Bank of New York Mellon itk as guaranty trustee
under each guaranty.

A guaranty may include certain covenants and gthevisions relating to Petrobras. The descriptibthe applicable
guaranty in the prospectus supplement will sumradtiez material provisions thereof and referenckehgiimade to the guaranty.
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DESCRIPTION OF AMERICAN DEPOSITARY RECEIPTS
American Depositary Shares

Petrobras has listed on the New York Stock Exchagerican Depositary Shares, also referred to aSs\Depresenting
Petrobras’s preferred shares and ADSs represdpgitigbras’s common shares. The terms of the peefasirares ADSs and the
common share ADSs are substantially identical, gdoe the class of underlying shares they repre3ére Bank of New York
Mellon, as depositary, will register and delivee thDSs. Each ADS will represent two shares (oghtrio receive two shares)
deposited with the principal Séo Paulo office atiltnibanco S.A., as custodian for the depositaagh ADS will also represent any
other securities, cash or other property which bwpeld by the depositary. The depositary’s cotedrast office at which the ADSs
will be administered is located at 240 Greenwiate&t New York, New York 10286. The Bank of New ¥ ddellon’s principal
executive office is located at 240 Greenwich Stridetv York, New York 10286.

You may hold ADSs either (A) directly (i) by haviag American Depositary Receipt, also referredstaraADR, which is a
certificate evidencing a specific number of ADS&gistered in your name, or (ii) by having ADSs ségied in your name in the
Direct Registration System, or (B) indirectly byldiag a security entitlement in ADSs through youoker or other financial
institution. If you hold ADSs directly, you are @gistered ADS holder, also referred to as an AD8dnoThis description assumes
you are an ADS holder. If you hold the ADSs indilgcyou must rely on the procedures of your braeeother financial institution
to assert the rights of ADS holders described imghction. You should consult with your brokefinancial institution to find out
what those procedures are.

The Direct Registration System, or DRS, is a sysaéministered by The Depository Trust Company, edéerred to as
DTC, pursuant to which the depositary may registerownership of uncertificated ADSs, which owngrsh confirmed by periodic
statements sent by the depositary to the registeslelrs of uncertificated ADSs.

As an ADS holder, Petrobras will not treat you as of its shareholders and you will not have shaldsh rights. Brazilian
law governs shareholder rights. The depositarylvélthe holder of the shares underlying your ADSsa registered holder of ADSs,
you will have ADS holder rights. A deposit agreet@tating to the relevant class of ADSs amongdPe#ts, the depositary and you,
as an ADS holder, and all other persons indirdatlging ADSs sets out ADS holder rights as weltheesrights and obligations of the
depositary. New York law governs the deposit agesdrand the ADSs.

The following is a summary of the material prowssmf the deposit agreement. For more completernrdtion, you should
read the entire relevant deposit agreement anfbthreof ADR. Directions on how to obtain copiestiebse documents are provided
under the heading “Where You Can Find More Inforamat

Dividends and Other Distributions
How will you receive dividends and other distributions on the shares?

The depositary has agreed to pay to ADS holdersdhle dividends or other distributions it or thetodian receives on
shares or other deposited securities, after dedyits fees and expenses. You will receive thestilolitions in proportion to the
number of Shares your ADSs represent.

e Cash. The depositary will convert any cash dividend tbreo cash distribution Petrobras pays on the shiated).S.
dollars, if it can do so on a reasonable basiscandransfer the U.S. dollars to the United Stdtékat is not possible
or if any government approval is needed and cabaabtained, the deposit agreement allows the dappto
distribute the foreign currency only to those ADSders to whom it is possible to do so. It will dahe foreign
currency it cannot convert for the account of tHStholders who have not been paid. It will not stvhe foreign
currency and it will not be liable for any interest

Before making a distribution, any withholding taxesther governmental charges that must be pdideideducted.
See “—Payment of Taxes” below. It will distributelpwhole U.S. dollars and cents and will rouncfranal cents to
the nearest whole cent. If the exchange ratesuiietduring a time when the depositary cannot aorive foreign
currency, you may lose some or all of the valuthefdistribution.
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e Shares. The depositary may distribute additional ADSs espnting any shares Petrobras distributes asdediyior
free distribution. The depositary will only distute whole ADSs. It will sell shares which would uée it to deliver a
fractional ADS and distribute the net proceedhimdame way as it does with cash. If the depositaeg not distribute
additional ADSs, the outstanding ADSs will alsoresent the new shares. The depositary may selt@mpof the
distributed shares sufficient to pay its fees axygkases in connection with that distribution.

e Rightsto Purchase Additional Shares. If Petrobras offers holders of our securities aglgts to subscribe for additional
shares or any other rights, the depositary may rttadse rights available to ADS holders. If the ddaoy decides it is
not legal and practical to make the rights avaddhlt that it is practical to sell the rights, thepositary will use
reasonable efforts to sell the rights and distalihe proceeds in the same way as it does with ¢ashdepositary will
allow rights that are not distributed or sold tpde. In that case, you will receive no value fanth

If the depositary makes rights available to ADSdeos, it will exercise the rights and purchasestisres on your
behalf. The depositary will then deposit the sharesdeliver ADSs to the persons entitled to thiémill only exercise
rights if you pay it the exercise price and anyeottharges the rights require you to pay.

U.S. securities laws may restrict transfers andelation of the ADSs represented by shares puechapon exercise
of rights. For example, you may not be able todrdse ADSs freely in the United States. In thise¢the depositary
may deliver restricted depositary shares that tawesame terms as the ADSs described in this seexicept for
changes needed to put the necessary restrictigriads.

e Other Didgributions. The depositary will send to ADS holders anythifsgdetrobras distributes on deposited securities
by any means it thinks is legal, fair and practitfat cannot make the distribution in that walyetdepositary has a
choice. It may decide to sell what Petrobras disted and distribute the net proceeds, in the seayeas it does with
cash. Or, it may decide to hold what Petrobrasidiged, in which case ADSs will also representribely distributed
property. However, the depositary is not requicedistribute any securities (other than ADSs) toSAtblders unless it
receives satisfactory evidence from us that itgml to make that distribution. The depositary ely/a portion of the
distributed securities or property sufficient to/ i fees and expenses in connection with thaitiligion.

The depositary is not responsible if it decides ihia unlawful or impractical to make a distrilrt available to any ADS
holders. Petrobras has no obligation to registeBs3hares, rights or other securities under theriies Act. Petrobras also has no
obligation to take any other action to permit thegribution of ADSs, shares, rights or anythingeeis ADS holders. This means that
you may not receive the distributions Petrobrasesain our shares or any value for them if it &gl or impractical for us to make
them available to you.

Deposit, Withdrawal and Cancellation
How are ADSs issued?

The depositary will deliver ADSs if you or your ey deposit shares or evidence of rights to recainages with the
custodian. Upon payment of its fees and expensksfaamy taxes or charges, such as stamp taxesabrtsansfer taxes or fees, the
depositary will register the appropriate numbeADfSs in the names you request and will deliverABSs to or upon the order of
the person or persons that made the deposit.

How can ADS holderswithdraw the deposited securities?

You may surrender your ADSs at the depositary'paiate trust office. Upon payment of its fees axygbases and of any
taxes or charges, such as stamp taxes or stocfdrdaaxes or fees, the depositary will deliverghares and any other deposited
securities underlying the ADSs to the ADS holdea grerson the ADS holder designates at the offiteeocustodian. Or, at your
request, risk and expense, the depositary wilvdethe deposited securities at its corporate tfiiste, if feasible.

How do ADS holdersinterchange between certificated ADSs and uncertificated ADSs?

You may surrender your ADR to the depositary fa plurpose of exchanging your ADR for uncertifica#ddlSs. The
depositary will cancel that ADR and will send te tADS holder a statement confirming that the AD&iéiois the registered holder
of uncertificated ADSs. Alternatively, upon recelgtthe depositary of a proper instruction fronegistered holder of uncertificated
ADSs requesting the exchange of uncertificated A&sertificated ADSs, the depositary will execated deliver to the ADS
holder an ADR evidencing those ADSs.
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Voting Rights
How do you vote?

In a situation where the underlying shares camgla to vote, ADS holders may instruct the degosito vote the number
of deposited shares their ADSs represent. The dappwill notify ADS holders of shareholders’ mewgs and arrange to deliver our
voting materials to them if Petrobras asks it teo§e materials will describe the matters to bedsoteand explain how ADS holders
may instruct the depositary how to vote. For indtans to be valid, they must reach the deposhigrst date set by the depositary.

Otherwise, you won't be able to exercise your righ¢ote unless you withdraw the shares. Howear,ngay not know
about the meeting enough in advance to withdravstizees.

The depositary will try, as far as practical, sabje the laws of Brazil and of our articles of@sation or similar
documents, to vote or to have its agents votelthees or other deposited securities as instrugtedD$s holders. The depositary will
only vote or attempt to vote as instructed.

Petrobras cannot assure you that you will recéigesbting materials in time to ensure that you ioatruct the depositary to
vote your shares. In addition, the depositary émdgents are not responsible for failing to catrtyvoting instructions or for the
manner of carrying out voting instructions. Thisamg that you may not be able to exercise your tmhote and there may be
nothing you can do if your shares are not votegoasrequested.

In order to give you a reasonable opportunity &irirct the Depositary as to the exercise of vatigigts relating to
Deposited Securities, if Petrobras requests the§igpy to act, Petrobras agrees to give the Degrggiotice of any such meeting
and details concerning the matters to be voted aptgast 45 days in advance of the meeting date.

Fees and Expenses

Persons depositing or withdrawing shares or ADS For:
holders must pay:

U.S.$5.00 (or less) per 100 ADSs (or portion of * Issuance of ADSs, including issuances resultingn

ADSS) a distribution of shares or rights or other propert
» Cancellation of ADSs for the purpose of withdrav
including if the deposit agreement terminates
U.S.$.02 (or less) per AL » Any cash distribution to ADS holdt

A fee equivaler to the fee that would be payable
securities distributed to you had been sharestand t
shares had been deposited for issuance of ADSs

U.S.$.02 (or less) per ADSs per calendar

Registration or transfer fe

Expenses of the deposit

Taxes and other governmental chargesdepositary
or the custodian have to pay on any ADS or share

underlying an ADS, for example, stock transfer taxe

stamp duty or withholding taxes

Any charges incurred by the depositary or its ag
for servicing the deposited securities

Distribution of securities distributed to holdeffs
deposited securities which are distributed by the
depositary to ADS holders

Depositary service

Transfer and registration of shares on our s
register to or from the name of the depositaryr i
agent when you deposit or withdraw shares

Cable, telex and facsimile transmissions (w
expressly provided in the deposit agreement)

converting foreign currency to U.S. doll

AS necessal

AS necessal




The depositary collects its fees for delivery andender of ADSs directly from investors depositgigres or surrendering
ADSs for the purpose of withdrawal or from internaegks acting for them. The depositary collects e making distributions to
investors by deducting those fees from the amatiatsbuted or by selling a portion of distributalgroperty to pay the fees. The
depositary may collect its annual fee for depogisarvices by deduction from cash distributionbydirectly billing investors or by
charging the book-entry system accounts of padidipacting for them. The depositary may generaflyse to provide fee-attracting
services until its fees for those services are.paid

From time to time, the depositary may make paymentise Company to reimburse and / or share revéouaethe fees
collected from ADS holders, or waive fees and espsrfor services provided, generally relating stand expenses arising out of
establishment and maintenance of the ADS prograrmpeiforming its duties under the deposit agreeptkatdepositary may use
brokers, dealers or other service providers thetéiliates of the depositary.

Payment of Taxes

You will be responsible for any taxes or other goweental charges payable on your ADSs or on thesia securities
represented by any of your ADSs. The depositary refge to register any transfer of your ADSs tmvalou to withdraw the
deposited securities represented by your ADSs sutth taxes or other charges are paid. It may g@phsnents owed to you or sell
deposited securities represented by your ADSsy@pg taxes owed and you will remain liable for aejiciency. If the depositary
sells deposited securities, it will, if appropriateduce the number of ADSs to reflect the salepaydto ADS holders any proceeds,
or send to ADS holders any property, remainingraffteas paid the taxes.

Reclassifications, Recapitalizations and Mergers

If Petrobras: Then:
° Change the nominal or par valueour The cash, shares or other securities receive
shares the depositary will become deposited securifies.
Each ADS will automatically represent its eg
. Reclassify, split up or consolidate any of share of the new deposited securities.

deposited securities
The depositary may, and will if Petrobras asks

Distribute securities on the shares that are
not distributed to you

Recapitalize, reorganize, merge, liquidate,

it to, distribute some or all of the cash, shanmg
other securities it received. It may also deliv
new ADRs or ask you to surrender your

outstanding ADRs in exchange for new ADRs

sell all or substantially all of our assets, or identifying the new deposited securities.

take any similar action

Amendment and Termination
How may the deposit agreement be amended?

Petrobras may agree with the depositary to amendeposit agreement and the ADRs without your ctrfee any reason.
If an amendment adds or increases fees or changespt for taxes and other governmental chargegmenses of the depositary for
registration fees, facsimile costs, delivery chargesimilar items, or prejudices a substantiditrisf ADS holders, it will not become
effective for outstanding ADSs until 30 days aftes depositary notifies ADS holders of the amendm&iithe time an amendment
becomes effective, you are considered, by contintarhold your ADSs, to agree to the amendmentameé bound by the ADRs
and the deposit agreement as amended.

How may the deposit agreement be terminated?

The depositary will terminate the deposit agreenagur direction by mailing notice of terminatitmthe ADS holders then
outstanding at least 30 days prior to the datalfiresuch notice for such termination. The depogitaay also terminate the deposit
agreement by mailing notice of termination to ud #ve ADS holders if 60 days have passed sincdepesitary told us it wants to
resign but a successor depositary has not beernéggand accepted its appointment. In additioa,dépositary may terminate the
deposit agreement upon at least 30 days’ priocadtit has been advised that it or its custodiey face liability because Petrobras
failed to provide required information relatingthe ADS program to Brazilian regulators.
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After termination, the depositary and its agentsda the following under the deposit agreementrmthing else: collect
distributions on the deposited securities, selitdgand other property, and deliver shares and déyosited securities upon
cancellation of ADSs. Four months after terminatitye depositary may sell any remaining deposigéedisties by public or private
sale. After that, the depositary will hold the myiitareceived on the sale, as well as any othdr itaés holding under the deposit
agreement for the pro rata benefit of the ADS hrdldieat have not surrendered their ADSs. It will ingest the money and has no
liability for interest. The depositary’s only obditions will be to account for the money and otleshc After termination our only
obligations will be to indemnify the depositary aodoay fees and expenses of the depositary thiadliPas agreed to pay.

Limitations on Obligations and Liability

Limits on our Obligations and the Obligations of the Depositary; Limitson Liability to Holders of ADSs

The deposit agreement expressly limits our oblayestiand the obligations of the depositary. It éifeds our liability and
the liability of the depositary. Petrobras anddepositary:

are only obligated to take the actions specifjcsédit forth in the deposit agreement without negige or bad faith;

are not liable if Petrobras is or it is preventedielayed by law or circumstances beyond our obfrtom performing
our or its obligations under the deposit agreement;

are not liable if Petrobras or it exercises digorepermitted under the deposit agreement;
are not liable for the inability of any holderADSs to benefit from any distribution on deposisegurities that is not
made available to holders of ADSs under the teritiseodeposit agreement, or for any special, camesipl or

punitive damages for any breach of the terms ofitposit agreement;

have no obligation to become involved in a lawsuibther proceeding related to the ADSs or thesi¢agreement on
your behalf or on behalf of any other person;

may rely upon any documents Petrobras believésetieves in good faith to be genuine and to haaen signed or
presented by the proper person.

In the deposit agreement, Petrobras and the dappaigree to indemnify each other under certaruaistances.

Requirements for Depositary Actions

Before the depositary will deliver or register ansfer of an ADS, make a distribution on an ADJenmit withdrawal of
shares, the depositary may require:

payment of stock transfer or other taxes or ojoernmental charges and transfer or registrades €harged by third
parties for the transfer of any shares or othepsiggd securities;

satisfactory proof of the identity and genuinenafssny signature or other information it deemsassary; and

compliance with regulations it may establish, friome to time, consistent with the deposit agreetrianluding
presentation of transfer documents.

The depositary may refuse to deliver ADSs or regisansfers of ADSs generally when the transfekbaf the depositary
or our transfer books are closed or at any tinledfdepositary or Petrobras thinks it advisabléago.

Your Right to Receive the Shares Underlying your ADSs

ADS holders have the right to cancel their ADSs waitildraw the underlying shares at any time except:

When temporary delays arise because: (i) the deppsas closed its transfer books or Petrobraschesed our transfer
books; (ii) the transfer of shares is blocked toypevoting at a shareholders’ meeting; or (iiitf@bras is paying a
dividend on our shares.

When you owe money to pay fees, taxes and sictilarges.
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e When it is necessary to prohibit withdrawals iderto comply with any laws or governmental redgafes that apply to
ADSs or to the withdrawal of shares or other depdssecurities.

This right of withdrawal may not be limited by aother provision of the deposit agreement.
Pre-release of ADSs

Unless Petrobras has requested the depositarase c®ing so, the deposit agreement permits thesiegy to deliver
ADSs before deposit of the underlying shares. Ehislled a pre-release of the ADSs. The depositary also deliver shares upon
cancellation of pre-released ADSs (even if the AB®scanceled before the pre-release transact®obden closed out). A pre-
release is closed out as soon as the underlyirrgshee delivered to the depositary. The depositery receive ADSs instead of
shares to close out a pre-release. The depositay\ypne-release ADSs only under the following caodi: (1) before or at the time
of the pre-release, the person to whom the praseles being made represents to the depositarsitingithat it or its customer owns
the shares or ADSs to be deposited; (2) the peaselis fully collateralized with cash or othelateral that the depositary considers
appropriate; and (3) the depositary must be abtéo®e out the pre-release on not more than figinless days’ notice. In addition,
the depositary will limit the number of ADSs thaayrbe outstanding at any time as a result of ge=se, although the depositary
may disregard the limit from time to time, if itittks it is appropriate to do so.

Direct Registration System

In the deposit agreement, all parties to the déeposeement acknowledge that the DRS and Profildifidation System, or
Profile, will apply to uncertificated ADSs upon aptance thereof to DRS by DTC. DRS is the systemirzidtered by DTC under
which the depositary may register the ownershipnafertificated ADSs, which ownership will be evided by periodic statements
sent by the depositary to the registered holdetmoértificated ADSs. Profile is a required featof ®RS that allows a DTC
participant, claiming to act on behalf of a registeholder of ADSs, to direct the depositary tastsy a transfer of those ADSs to
DTC or its nominee and to deliver those ADSs toA€ account of that DTC participant without re¢digy the depositary of prior
authorization from the ADS holder to register ttransfer.

In connection with and in accordance with the ageaments and procedures relating to DRS/Profilep#itges to the deposit
agreement understand that the depositary will eterchine whether the DTC participant that is claignio be acting on behalf of an
ADS holder in requesting registration of transfed aelivery described in the paragraph above rmadtual authority to act on
behalf of the ADS holder (notwithstanding any regoients under the Uniform Commercial Code). Indéposit agreement, the
parties agree that the depositary’s reliance oncantpliance with instructions received by the dépogthrough the DRS/Profile
System and in accordance with the deposit agreewitmot constitute negligence or bad faith on pagt of the depositary.

Shareholder communications; inspection of register of holders of ADSs
The depositary will make available for your inspaetat its office all communications that it re@svirom us as a holder of
deposited securities that Petrobras makes generadilable to holders of deposited securities. déositary will send you copies of

those communications if Petrobras asks it to. Yaeha right to inspect the register of holders BfS4, but not for the purpose of
contacting those holders about a matter unrelatedi business or the ADSs.
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FORM OF SECURITIES, CLEARING AND SETTLEMENT
Global Securities

Unless otherwise specified in the applicable progmesupplement, the following information relateshe form, clearing
and settlement of U.S. dollar-denominated debtrgées

We will issue the securities in global form. Setiasi issued in global form will be representedeast initially, by one or
more global debt securities. Upon issuance, glsbalrities will be deposited with the trustee agtadian for The Depository Trust
Company (“DTC”), and registered in the name of C&deo., as DTC’s partnership nominee. Ownershipefieficial interests in
each global security will be limited to persons Wtawe accounts with DTC, whom we refer to as DT@igpants, or persons who
hold interests through DTC participants. We exjieat, under procedures established by DTC, owneighbeneficial interests in
each global security will be shown on, and transfewnership of those interests will be effectedydhrough, records maintained
by DTC (with respect to interests of DTC particifggrand the records of DTC participants (with respe other owners of beneficial
interests in the global securities).

Beneficial interests in the global securities maychkedited within DTC to Euroclear Bank S.A./N.VE(roclear”) and
Clearstream Banking, société anonyme (“Clearstreambehalf of the owners of such interests.

Investors may hold their interests in the globalusiies directly through DTC, Euroclear or Cleegaim, if they are
participants in those systems, or indirectly thfoogganizations that are participants in thoseesyst

Beneficial interests in the global securities maylve exchanged for securities in physical, cegtgd form except in the
limited circumstances described below.

Book-Entry Proceduresfor Global Securities

Interests in the global securities will be subjecthe operations and procedures of DTC, EurocelrdrClearstream. We
provide the following summaries of those operatiand procedures solely for the convenience of tiovesThe operations and
procedures of each settlement system are contrioji¢ldat settlement system and may be changedydime. We are not responsible
for those operations or procedures.

DTC has advised us that it is:

e a limited purpose trust company organized undetatvs of the State of New York;

e a member of the Federal Reserve System;

e a “clearing corporation” within the meaning of thaiform Commercial Code; and

e a “clearing agency” registered pursuant to theipions of Section 17A of the Exchange Act.

DTC was created to hold securities for its partinigs and to facilitate the clearance and settlefesgcurities transactions
between its participants through electronic comjizesd book-entry changes to the accounts of itsgigants. DTC’s participants
include securities brokers and dealers; banksraisticompanies; clearing corporations; and ced#inr organizations. Indirect
access to DTC'’s system is also available to othach as securities brokers and dealers; banksustccompanies; these indirect
participants clear through or maintain a custodidtionship with a DTC participant, either dirgadk indirectly. Investors who are
not DTC participants may beneficially own secustieeld by or on behalf of DTC only through DTC papants or indirect
participants in DTC. The rules applicable to DTE &TC participants are on file with the SEC.

So long as DTC or its nominee is the registeredenwafia global security, DTC or its nominee will d@nsidered the sole
owner or holder of the securities represented aygdlobal security for all purposes under the itden Except as provided below,
owners of beneficial interests in a global security

e will not be entitled to have securities represeritg the global security registered in their names;

e will not receive or be entitled to receive physicartificated securities; and
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e will not be considered the registered owners dildrs of the securities under the indenture for gurypose, including
with respect to the giving of any direction, instion or approval to the trustee under the indentur

As a result, each investor who owns a beneficierest in a global security must rely on the proced of DTC to exercise
any rights of a holder of securities under the imide= (and, if the investor is not a participanaworindirect participant in DTC, on the
procedures of the DTC participant through whichitivestor owns its interest).

Payments of principal, premium, if any, and intekeish respect to the securities represented dplaagysecurity will be
made by the issuer to the trustee and by the &\{sie¢he extent funded by the issuer) to DTC’s im@® as the registered holder of
the global security. Neither we nor the trustee malve any responsibility or liability for the pagmt of amounts to owners of
beneficial interests in a global security, for @spect of the records relating to or payments madeccount of those interests by
DTC, or for maintaining, supervising or reviewingyaecords of DTC relating to those interests.

Payments by participants and indirect participanf3TC to the owners of beneficial interests inabgl security will be
governed by standing instructions and customargtisess and will be the responsibility of those mapaints or indirect participants
and not of DTC, its nominee or us.

Transfers between participants in DTC will be effelcunder DTC’s procedures and will be settlecame-day funds.
Transfers between participants in Euroclear oriGte@am will be effected in the ordinary way untter rules and operating
procedures of those systems.

Cross-market transfers between DTC participantsherone hand, and Euroclear or Clearstream paatits, on the other
hand, will be effected within DTC through the DT@rficipants that are acting as depositaries foo&laar and Clearstream. To
deliver or receive an interest in a global securiid in a Euroclear or Clearstream account, aesitov must send transfer
instructions to Euroclear or Clearstream, as tise caay be, under the rules and procedures of ystEns and within the established
deadlines of that system. If the transaction miggtsettlement requirements, Euroclear or Cleastras the case may be, will send
instructions to its DTC depositary to take actioreffect final settlement by delivering or recetyimterests in the relevant global
securities in DTC, and making or receiving paymarder normal procedures for same-day funds settieapplicable to DTC.
Euroclear and Clearstream participants may novetelnstructions directly to the DTC depositarieattare acting for Euroclear or
Clearstream.

Because of time zone differences, the securitiesuant of a Euroclear or Clearstream participarit pliachases an interest
in a global security from a DTC participant will beedited on the business day for Euroclear orr€tiezam immediately following
the DTC settlement date. Cash received in Eurode&learstream from the sale of an interest itohaj security to a DTC
participant will be received with value on the D$€&tlement date but will be available in the reté\Buroclear or Clearstream cash
account as of the business day for Euroclear ar€ieam following the DTC settlement date.

DTC, Euroclear and Clearstream have agreed tolbibnegprocedures to facilitate transfers of interesthe global
securities among participants in those settlemgstéss. However, the settlement systems are nigfadet to perform these
procedures and may discontinue or change thesequoes at any time. Neither we nor the trusteestreg, transfer agent or any
paying agent have any responsibility for the penfamce by DTC, Euroclear or Clearstream or theitiggpants or indirect
participants of their obligations under the ruled grocedures governing their operations.

Certificated Securities
Beneficial interests in the global securities may/ve exchanged for securities in physical, cedtid form unless:

e DTC notifies us at any time that it is unwilling anable to continue as depositary for the globausties and a
successor depositary is not appointed within 9&@;day

e DTC ceases to be registered as a clearing agemgy the Exchange Act and a successor depositant eppointed
within 90 days;

e we, at our option, notify the trustee that we etecause the issuance of certificated securities;

e certain other events provided in the indentureikhoccur, including the occurrence and continuasf@n event of
default with respect to the securities.
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In all cases, certificated securities delivereeéxohange for any global security will be registerethe names, and issued in
any approved denominations, requested by the deppsi

For information concerning paying agents for argusiies in certificated form, see “Description@ébt Securities—
Additional Mechanics—Payment and Paying Agents.”

Debt Securities Denominated in a Currency other than U.S. Dallars

Unless otherwise specified in the applicable progmesupplement, the following information relateshe form, clearing
and settlement of debt securities denominatedciri@ncy other than the U.S. dollar.

We will issue the debt securities as one or moobajlsecurities registered in the name of a comdeqositary for
Clearstream and Euroclear. Investors may hold lemiky interests in the global securities througlheaizations that participate,
directly or indirectly, in Clearstream and/or EUsac. Book-entry interests in the debt securitied @l transfers relating to the debt
securities will be reflected in the book-entry netof Clearstream and Euroclear.

The distribution of the debt securities will berged through Clearstream and Euroclear. Any seagnmarket trading of
book-entry interests in the debt securities witetplace through participants in Clearstream anmd@ear and will settle in same-day
funds. Owners of book-entry interests in the debtigties will receive payments relating to thesbtsecurities in U.S. dollars or
such other currency in which the debt securitiesd@nominated, as applicable. Clearstream and Eardtave established electronic
securities and payment transfer, processing, digppsind custodial links among themselves and stlegher directly or through
custodians and depositaries. These links allowrgasito be issued, held and transferred amongl#eaing systems without the
physical transfer of certificates. Special proceduo facilitate clearance and settlement have bseblished among these clearing
systems to trade securities across borders irettendary market.

The policies of Clearstream and Euroclear will gaygayments, transfers, exchange and other madlatsg to the
investor’s interest in securities held by them. Wdge no responsibility for any aspect of the resdmept by Clearstream or Euroclear
or any of their direct or indirect participants. \dk@ not supervise these systems in any way.

Clearstream and Euroclear and their participanf®pa these clearance and settlement functionsruegteements they
have made with one another or with their custonos. should be aware that they are not obligatquetéorm or continue to
perform these procedures and may modify them aodinue them at any time.

Except as provided below, owners of beneficialrigdein the debt securities will not be entitleth&wve the debt securities
registered in their names, will not receive or btked to receive physical delivery of the debtigdties in definitive form and will
not be considered the owners or holders of the skhirities under the indenture governing the getrities, including for purposes
of receiving any reports delivered by us or thetea pursuant to the indenture. Accordingly, eaalsgn owning a beneficial interest
in a debt security must rely on the proceduresief@learstream and Euroclear and, if that personotia participant, on the
procedures of the participant through which thas@e owns its interest, in order to exercise aglyts of a holder of debt securities.

This description of the clearing systems reflectsunderstanding of the rules and procedures airSieeam and Euroclear
as they are currently in effect. These systemsdoduhinge their rules and procedures at any timeh&Ve obtained the information
in this section concerning Clearstream and Euroeled their book-entry systems and procedures faunces that we believe to be
reliable, but we take no responsibility for thewwecy of this information.

Clearstream and Euroclear

Clearstream has advised that: it is a duly licersatk organized as a société anonyme incorporaiger the laws of
Luxembourg and is subject to regulation by the Imizeurg Commission for the supervision of the finahsector Commission de
surveillance du secteur financjeit holds securities for its customers and féai#s the clearance and settlement of securities
transactions among them, and does so through @déctoook-entry transfers between the accountsafistomers, thereby
eliminating the need for physical movement of fiedtes; it provides other services to its cust@nigercluding safekeeping,
administration, clearance and settlement of intesnally traded securities and lending and borr@aeh securities; it interfaces with
the domestic markets in over 30 countries throwggaldished depositary and custodial relationshipgustomers include worldwide
securities brokers and dealers, banks, trust comgand clearing corporations and may include cedther professional financial
intermediaries; its U.S. customers are limitedetusities brokers and dealers and banks; and ttdiceess to the Clearstream
system is also available to others that clear tjindDlearstream customers or that have custodeiarkhips with its customers, such
as banks, brokers, dealers and trust companies.
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Euroclear has advised that: it is incorporated uttielaws of Belgium as a bank and is subjecegulation by the Belgian
Banking and Finance Commissidddmmission Bancaire et Financig¢rand the National Bank of BelgiurBgngque Nationale de
Belgiqug; it holds securities for its participants andilitates the clearance and settlement of secutitégssactions among them; it
does so through simultaneous electronic book-eatetliyery against payments, thereby eliminatingrtbed for physical movement of
certificates; it provides other services to itstiggyants, including credit, custody, lending ammirowing of securities and tri-party
collateral management; it interfaces with the ddinesarkets of several countries; its customerkiohe banks, including central
banks, securities brokers and dealers, banks,dongpanies and clearing corporations and certaier girofessional financial
intermediaries; indirect access to the Euroclestesy is also available to others that clear thrdogtoclear customers or that have
custodial relationships with Euroclear customenst all securities in Euroclear are held on a fulegifasis, which means that specific
certificates are not matched to specific securitiearance accounts.

Clearance and Settlement Procedures

We understand that investors that hold their detursties through Clearstream or Euroclear accowiit$ollow the
settlement procedures that are applicable to sesum registered form. Debt securities will bedited to the securities custody
accounts of Clearstream and Euroclear participamtie business day following the settlement dat@dlue on the settlement date.
They will be credited either free of payment oriaghpayment for value on the settlement date.

We understand that secondary market trading bet@ésarstream and/or Euroclear participants willunén the ordinary
way following the applicable rules and operatinggedures of Clearstream and Euroclear. Secondaketteading will be settled
using procedures applicable to securities in reggst form.

You should be aware that investors will only besatbl make and receive deliveries, payments ana odmemunications
involving the debt securities through Clearstreaush Buroclear on business days. Those systems nidogropen for business on
days when banks, brokers and other institution®pea for business in the United States or Brazil.

In addition, because of time zone differences,etimeay be problems with completing transactionslinng Clearstream and
Euroclear on the same business day as in the Usitgds or Brazil. U.S. and Brazilian investors wiigh to transfer their interests
in the debt securities, or to make or receive argay or delivery of the debt securities on a paldicday may find that the
transactions will not be performed until the nexsiness day in Luxembourg or Brussels, dependingh®ther Clearstream or
Euroclear is used.

Clearstream or Euroclear will credit payments ®dhsh accounts of participants in Clearstreanuopdiear in accordance
with the relevant systemic rules and proceduret)d@xtent received by its depositary. Clearstreafuroclear, as the case may be,
will take any other action permitted to be takeraldyolder under the indenture on behalf of a Ctesam or Euroclear participant
only in accordance with its relevant rules and pdoces.

Clearstream and Euroclear have agreed to the forggoocedures in order to facilitate transfershef debt securities
among participants of Clearstream and Eurocleaweder, they are under no obligation to performartinue to perform those
procedures, and they may discontinue those proeedirany time.

Same-Day Settlement and Payment

The underwriters will settle the debt securitiegmmediately available funds. We will make all pamts of principal and
interest on the debt securities in immediately labde funds. Secondary market trading betweengpatits in Clearstream and
Euroclear will occur in accordance with the apgdllearules and operating procedures of Clearstreahtaroclear and will be settled
using the procedures applicable to securities inéatiately available funds. See “—Clearstream arrodtear.”

Certificated Debt Securities

We will issue debt securities to you in certifichtegistered form only if:

e Clearstream or Euroclear is no longer willing blesto discharge its responsibilities properly, aeither we nor the
trustee have appointed a qualified successor watidays; or

e we, at our option, notify the trustee that we etecause the issuance of certificated debt siesiror

e certain other events provided in the indentureskhoccur, including the occurrence and continuasf@n event of
default with respect to the debt securities.
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If any of these three events occurs, the trustdeeissue the debt securities in fully certifichtegistered form and will
recognize the registered holders of the certifitalebt securities as holders under the indenture.

In the event that we issue certificated securitieder the limited circumstances described aboes ttolders of certificated
securities may transfer their debt securities iletor in part upon the surrender of the certidat be transferred, together with a
completed and executed assignment form endors#tearefinitive debt security, at the offices of thensfer agent in New York
City. Copies of this assignment form may be obtaiaethe offices of the transfer agent in New Y@ity. Each time that we transfer
or exchange a new debt security in certificatethféar another debt security in certificated formdafter the transfer agent receives
a properly completed assignment form, we will makailable for delivery the new definitive debt setyuat the offices of the
transfer agent in New York City. Alternatively,tae option of the person requesting the transfexohange, we will mail, at that
person’s risk, the new definitive debt securityite address of that person that is specified im#sggnment form. In addition, if we
issue debt securities in certificated form, thenwilemake payments of interest on and any otheowams payable under the debt
securities to holders in whose names the debt itiesun certificated form are registered at thesel of business on the record date
for these payments. If the debt securities areetbsu certificated form, we will make payments dhpipal and any redemption
payments against the surrender of these certifiadgbt securities at the offices of the paying ageilew York City.

Unless and until we issue the debt securitieslig-Gertificated, registered form,
e you will not be entitled to receive a certificagpresenting our interest in the debt securities;

e allreferences in this prospectus or any prosgesipplement to actions by holders will refer thaas taken by a
depositary upon instructions from their direct gdpants; and

e all references in this prospectus or in any progfgesupplement to payments and notices to holdénsefer to

payments and notices to the depositary as theteegisholder of the debt securities, for distribatio you in
accordance with its policies and procedures.
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PLAN OF DISTRIBUTION

At the time of offering any securities, we will aipment the following summary of the plan of distition with a
description of the offering, including the partiguterms and conditions thereof, set forth in epectus supplement relating to those
securities.

Each prospectus supplement with respect to a sargescurities will set forth the terms of the oifg of those securities,
including the name or names of any underwritersgants, the price of such securities and the eepds to us from such sale, any
underwriting discounts, commissions or other it@msstituting underwriters’ or agents’ compensatamy discount or concessions
allowed or reallowed or paid to dealers and anursies exchanges on which those securities mdigtes.

We may sell the securities from time to time inittr@tial offering as follows:

through agents;

to dealers or underwriters for resale;

directly to purchasers; or

through a combination of any of these methodsla. s

In addition, we may issue the securities as a dnador distribution or in a subscription rightsesfiig to our existing
security holders. In some cases, we or dealensgaaiith us or on our behalf may also purchase #ezziand reoffer them to the
public by one or more of the methods described @bdkis prospectus may be used in connection wigto#fering of our securities
through any of these methods or other methods ibesicin the applicable prospectus supplement.

The securities we distribute by any of these methmdy be sold to the public, in one or more trasas, either:
e at a fixed price or prices, which may be changed;

e at market prices prevailing at the time of sale;

e at prices related to prevailing market prices; or

e at negotiated prices.

We may solicit offers to purchase securities diyefcom the public from time to time. We may alsestjnate agents from
time to time to solicit offers to purchase secastfrom the public on our behalf. The prospectppkment relating to any particular
offering of securities will name any agents desigddo solicit offers, and will include informati@out any commissions we may
pay the agents, in that offering. Agents may bergekto be “underwriters” as that term is definethia Securities Act.

From time to time, we may sell securities to onenore dealers acting as principals. The dealers,mdty be deemed to be
“underwriters” as that term is defined in the Sé@s Act, may then resell those securities toghklic.

We may sell securities from time to time to onenare underwriters, who would purchase the secarégeprincipal for
resale to the public, either on a firm-commitmeanbest-efforts basis. If we sell securities to umgigers, we may execute an
underwriting agreement with them at the time oésaid will name them in the applicable prospeatpplement. In connection with
those sales, underwriters may be deemed to hagedoccompensation from us in the form of undeimgidiscounts or
commissions and may also receive commissions frarthassers of the securities for whom they may segents. Underwriters may
resell the securities to or through dealers, anddldealers may receive compensation in the foraisobunts, concessions or
commissions from the underwriters and/or commissfoom purchasers for whom they may act as agéhtsapplicable prospectus
supplement will include any required informatioroabunderwriting compensation we pay to underwsjtand any discounts,
concessions or commissions underwriters allow ttigipating dealers, in connection with an offeriofgsecurities.

If we offer securities in a subscription rightsesfhg to our existing security holders, we may et a standby
underwriting agreement with dealers, acting asdfigmunderwriters. We may pay the standby underrgriecommitment fee for the
securities they commit to purchase on a standhg.bésve do not enter into a standby underwritatgangement, we may retain a
dealer-manager to manage a subscription rightsirodféor us.
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We may authorize underwriters, dealers and agersslicit from third parties offers to purchasewsédies under contracts
providing for payment and delivery on future daffse applicable prospectus supplement will desdhibamaterial terms of these
contracts, including any conditions to the purchsisgbligations, and will include any required infoation about commissions we
may pay for soliciting these contracts.

Underwriters, dealers, agents and other persondmantitled, under agreements that they may entewith us, to
indemnification by us against certain liabiliti@sgluding liabilities under the Securities Act.

Each series of securities will be a new issue,thae will be no established trading market for segurity prior to its

original issue date. We may not list any particslenies of securities on a securities exchangeatation system. No assurance can
be given as to the liquidity or trading market &ory of the securities.
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EXPERTS

With respect to the unaudited interim financiabmmfiation of Petrobras as of June 30, 2018 anchéosix-month periods
ended June 30, 2018 and 2017, incorporated byereferherein, KPMG Auditores Independentes repdtingscthey have applied
limited procedures in accordance with professiatahdards for a review of such information. Howetleeir separate report
included in the Petrobras Forms 6-K furnished ®3$&C on August 3, 2018, and incorporated by reéeré&erein, states that they
did not audit and they do not express an opiniothahunaudited interim financial information. Acdingly, the degree of reliance
on their report on such information should be fet&d in light of the limited nature of the revigrocedures applied. The accountants
are not subject to the liability provisions of Sent11 of the Securities Act for their report oe tmaudited interim financial
information because that report is not a “reportadpart” of the registration statement preparedastified by the accountants
within the meaning of Sections 7 and 11 of the 8tes Act.

The consolidated financial statements as of anthfoyear ended December 31, 2018 and 2017, andgaarent’s
assessment of the effectiveness of internal cootrl financial reporting as of December 31, 204Bi¢h is included in
Management’s Report on Internal Control over FimglriReporting) incorporated herein by referencPeétrobras’s Form 6-K
furnished to the SEC on February 28, 2019 (therikaty 2019 Form 6-K”) have been so incorporatectiiance on the report of
KPMG Auditores Independentes, an independent ergidtpublic accounting firm given on the authootyaid firm as experts in
auditing and accounting.

The consolidated financial statements for the gealed December 31, 2016 incorporated herein byerede to the February
2019 Form 6-K have been so incorporated in reliamcthe report of PricewaterhouseCoopers Auditbrtéspendentes, an
independent registered public accounting firm, giga the authority of said firm as experts in andiand accounting.

Certain oil and gas reserve data incorporated feyeece herein by reference to the Petrobras AnRepbrt on Form 20-F

for the year ended December 31, 2017, were revidyddeGolyer and MacNaughton as indicated thereirgliance upon the
authority of such firm as expert in estimating @awil and gas reserves.
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VALIDITY OF SECURITIES

Mr. Hélio Siqueira Junior, Petrobras’s acting gaheounsel, will pass upon the validity of the debturities, warrants,
preferred shares, common shares, mandatory cdoleesgcurities and guaranties for Petrobras asrtain matters of Brazilian law.
Hogan Lovells International LLP, special Dutch cseinto PGF or any other law firm named in the ajgtlie prospectus supplement,
will pass upon the validity of the debt securigesl debt warrants issued by PGF as to certain msatt®utch law. The validity of
the debt securities, warrants, guaranties and nterydzonvertible securities will be passed uporChsary Gottlieb Steen &

Hamilton LLP or any other law firm named in the Bggble prospectus supplement as to certain maifédgw York law.
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DIFFICULTIES OF ENFORCING CIVIL LIABILITIES AGAINST NON-U.S. PERSONS
Petrobras

Petrobras is sociedade de economia migtaixed-capital company), a public sector compaitit wome private sector
ownership, established under the laws of Brazil.oAlts executive officers and directors and dertadvisors named herein reside in
Brazil. In addition, substantially all of its asseind those of its executive officers, directors egrtain advisors named herein are
located in Brazil. As a result, it may not be pbksfor investors to effect service of process upetrobras or its executive officers,
directors and advisors named herein within theédh@tates or other jurisdictions outside Brazilooenforce against Petrobras or its
executive officers, directors and advisers namedihgudgments obtained in the United States oergiirisdictions outside Brazil. In
addition, it may not be possible for you to enfoagedgment of a United States court for civil lidyp based upon the United States
federal securities laws against any of those pearsatside the United States.

Mr. Hélio Siqueira Junior, Petrobras’s acting gaheounsel, has advised Petrobras that, subjéetequirements
described below, judgments of United States cdartsivil liabilities based upon the United Stafederal securities laws may be
enforced in Brazil. A judgment against Petrobratherother persons described above obtained ousad#l would be enforceable in
Brazil, without reconsideration of the merits, oiflthe judgment satisfies certain requirements i@oeives confirmation from the
Brazilian Superior Court of Justic8(perior Tribunal de Justi¢gaThe foreign judgment will only be confirmed if:

e it fulfills all formalities required for its enfaeability under the laws of the country where treign judgment is
granted;

e itis for the payment of a sum certain of money;

e it was issued by a competent court in the jurissicwhere the judgment was awarded after servipearess was
properly made in accordance with applicable law;

e itis not subject to appeal;

e it must be apostilled by a competent authoritthef State from which the document emanates acaptdithe Hague
Convention of 5 October 1961 Abolishing the Requieat of Legalisation for Foreign Public Documentsifosuch
State is not signatory of the Hague Conventiomust be duly authenticated by a competent Brazdarsulate;

e itis authenticated by a Brazilian consular officehe country where it was issued, and is accongpiaby a sworn
translation into Portuguese, unless an exemptipnoigded by an international treaty to which Blézia signatory; and

e itis not contrary to Brazilian national soverdigrpublic policy or good morals.

Notwithstanding the foregoing, no assurance cagiven that such confirmation would be obtainedt the process
described above could be conducted in a timely mraonthat a Brazilian court would enforce a monefiadgment for violation of
the U.S. securities laws with respect to any séesrissued by Petrobras.

Mr. Hélio Siqueira Junior has also advised Petrakinat:

e original actions based on the U.S. federal seeariaws may be brought in Brazilian courts and, thabject to Brazilian
public policy and national sovereignty, Braziliamucts may enforce liabilities in such actions agafetrobras, certain
of its directors and officers and the advisors ndimerein;

e if an investor resides outside Brazil and ownsead property in Brazil, he or she must provideoadsufficient to
guarantee court costs and legal fees, includingl#fiendant’s attorneys’ fees, as determined bytheilian court, in
connection with litigation in Brazil, except: (Lhen an exemption is provided by an internationeg¢@ment or treaty
that Brazil is a signatory; (2) in the case ofiaifor collection on &tulo executivo extrajudiciglan instrument which
may be enforced in Brazilian courts without a revan the merits), in the case of the enforcemeiat fofeign
judgment which has been confirmed by the Braziaperior Court of Justice; or (3) counterclaimestablished,
according to Article 83 of the Brazilian Code oW{CProcedure Cédigo de Processo Ciyil

e Brazilian law limits an investor’s ability as adgment creditor of Petrobras to satisfy a judgnagatinst Petrobras by
attaching its gas and oil reserves, as Petrobres miat own any of the crude oil and natural gasrves in Brazil. Under
Brazilian law, the Brazilian government owns allde oil and natural gas reserves in Brazil;
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e alaw has been enacted in Brazil to regulate jalddnd extrajudicial reorganization and liquidatiaf business
companies. Such law revoked the previous BrazBiankruptcy law. The new law is not applicable toedi capital
companies, such as Petrobras, and does not pnoliiekber the federal government of Brazil is ligflolePetrobras’s
obligations in the event of bankruptcy; and

e certain of Petrobras’s exploration and productiesets may be subject to reversion to the Brazjamernment under
Petrobras’s concession agreements. Such assess,aanthin circumstances, may not be subject éafathent or
execution.

PGF

PGF is duly incorporated as a private limited ligcompany pesloten vennootschap met beperkte aansprakelijkhei
under the laws of The Netherlands. All of the dioeg of PGF reside outside the United States. P&mb assets and all or a
substantial portion of the assets of PGF's diractoe located outside of the United States. Asualtrét may be difficult for investors
to effect service of process within the United &aipon PGF or such persons or to enforce, in titedJStates courts, judgment
against PGF or such persons or judgments obtaisalch courts predicated upon the civil liabilitpyisions of the federal securities
laws of the United States.

PGF has been advised by its special Dutch coudsgin Lovells International LLP, that a judgmenidered by a court in
New York, or a “Foreign Court,” will not be recoged and enforced by the courts of The Netherlaodhé reason that the United
States and The Netherlands currently do not hareaty providing for the reciprocal recognition serdorcement of judgments
(other than arbitration awards) in civil and comaoi@rmatters. If a person has obtained a final@rttlusive judgment for the
payment of money rendered by the Foreign Courtlvis@nforceable in the United States, or a “Feordigdgment,” the person will
be required to file its claim with the court of cpatent jurisdiction in The Netherlands. Such pargy submit to the Dutch court the
final judgement rendered by the U.S. court. Thechwourt will have discretion to attach such weighthis final judgment as it
deems appropriate. The Dutch court can be expéatadjudicate substantial importance to such judgmé&hout full re-
examination or full re-litigation of the substamimnatters adjudicated therelmggrginale toetsing to the extent (i) the U.S. court had
jurisdiction in the matter in accordance with st@mits which are generally accepted internationéllythe proceedings before such
court have complied with the principles proper pahare and fair trail, (iii) the judgment is finaldaconclusive in such a way that all
appeals have been exhausted and no other remedyteoabtained from a competent judicial body aadguch judgment does not
conflict with the public policydpenbare ordgof The Netherlands. The enforcement in a Dutelrtoof judgments rendered by a
court in the United States is subject to the Duttls of civil procedure. Judgments may be renderedforeign currency but
enforcement is executed in Euro at the applicatike of exchange. Enforcement of obligations in Ne#herlands will be subject to
the nature of remedies available in the Dutch sodme taking of current proceedings in more thaa jarisdiction may be
disallowed by the Dutch courts, but such courtehthe power to stay proceedings if concurrent maicegys are being brought
elsewhere.

Subject to the foregoing and service of procesgoordance with applicable treaties and rules siove may be able to
enforce in The Netherlands judgments in civil anchmercial matters obtained from U.S. federal aestaurts. However, no
assurance can be given that those judgments widhf@ceable and, in particular, awards of punitigenages in actions brought in
the United States or elsewhere may be unenforce@akite Netherlands. In addition, there can bessu@nce that a Dutch court
would accept jurisdiction and impose civil liabylin an original action commenced in The Nethertaandd predicated solely upon
U.S. federal securities laws.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the $BEorm F-3 under the Securities Act relatingh®decurities offered by
this prospectus. This prospectus, which is a (fattad registration statement, does not containfathe information set forth in the
registration statement. For more information wethpect to our company and the securities offeratiibyprospectus, you should
refer to the registration statement and to thelgtéhfiled with it. Statements contained or incaigied by reference in this prospectus
regarding the contents of any contract or otheudmnt are not necessarily complete, and, whereahtact or other document is an
exhibit to the registration statement or incorpedadr deemed to be incorporated by reference, @atiese statements is qualified in
all respects by the provisions of the actual cantoa other document.

We are subject to the information requirementhiefExchange Act, applicable to a foreign privaseiés, and accordingly
file or furnish reports, including annual reportsfeorm 20-F, reports on Form 6-K, and other infdiomawith the SEC. Any filings
we make electronically will be available to the jtbver the Internet at the SEC’s web site at:Hitpvw.sec.gov. These reports and

other information may also be inspected and cogidde offices of the New York Stock Exchange, 14llV8t, New York, New York
10005.

Preferred shares and common shares of Petrobidistegaresented by ADSs, are listed on the New Y¥pokk Exchange
under the symbols “PBRA” and “PBR,” respectivelyddiional information concerning us and our se@gimay be available
through the New York Stock Exchange.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation we file with it, which means that wancdisclose important
information to you by referring you to those documse The information incorporated by referenceoissidered to be part of this
prospectus, and certain later information thatileeviith the SEC will automatically update and sugeele earlier information filed
with the SEC or included in this prospectus or@spectus supplement. We incorporate by refererecéoltowing documents:

Petrobras is incorporating by reference into théspectus the following documents that it has fiéith the SEC:
1. The Petrobras Annual Report on Form 20-F forytbee ended December 31, 2017 filed with the SEGmil 18, 2018.

2. The Petrobras Reports on Form 6-K furnishetd¢cSEC on February 28, 2019, containing Petrobfiasiacial
statements and financial information and resultd.ia. dollars as of December 31, 2018 and for #a@s/ended
December 31, 2018, 2017 and 2016, prepared in dacoe with IFRS as issued by the IASB.

3. The Petrobras Report on Form 6-K furnished ¢0SEC on August 3, 2018, containing Petrobrasanfimal statements
in U.S. dollars as of June 30, 2018 and for thersixth periods ended June 30, 2018 and 2017, mepaaccordance
with IFRS as issued by the IASB.

4. The Petrobras Report on Form 6-K/A furnishetheoSEC on August 20, 2018, containing Petrobiagsactive Data
File relating to its financial statements as ofeJ@0, 2018 and for the six-month periods ended 30n2018 and 2017.

5. The Petrobras Report on Form 6-K furnished ¢0SBC on December 6, 2018 announcing Petrobrad® Sategic
Plan and 2019-2023 Business Plan.

6. The Petrobras Reports on Form 6-K furnisheti¢cSEC on September 10, October 19, November k& ritger 14
and December 31, 2018, and January 2, Januarpuardes, January 10, January 16, January 22, Ja@Qar
January 31 and February 27, 2019 related to themabion, resignation and appointment of Petrobfasens and
members of the Board of Directors and other exeeudffices.

7. The Petrobras Report on Form 6-K furnished ¢0SBC on February 25, 2019 related to oil and abgas production
in January 2019.

8. The Petrobras Report on Form 6-K furnished ¢0S&EC on February 28, 2019, announcing the repayofi&rank debt.

9. Any future filings of Petrobras on Form 20-F madth the SEC after the date of this prospectuaspaior to the
termination of the offering of the securities offidrby this prospectus, and any future reports wbBeas on Form 6-K
furnished to the SEC during that period that aemiified in those forms as being incorporated tgremce into this
prospectus.

We will provide without charge to any person to wha copy of this prospectus is delivered, uponatfitten or oral request
of any such person, a copy of any or all of theuduents referred to above which have been or maydoeporated herein by
reference, other than exhibits to such documemigga such exhibits are specifically incorporatgddierence in such documents).
Requests should be directed to Petrobras’s Inv&&tations Department located at Avenida Repull@&hile, 65 — 13th Floor,
20031-912—Rio de Janeiro, RJ, Brazil, Attn: Largn@ Cardoso, Finance Department, Loans and FimgAdministration
General Manager (telephone: +55 (21) 3224-1510/382; fax: +55 (21) 3224-1401; e-mail: petroin@sgtetrobras.com.br).
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