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Message from the CEO 

[2-22] 

Message from the CEO  
 

One of Petrobras' assumptions is to communicate clearly, objectively, and with transparency about the 

company's contribution to sustainability projects. Thus, the 2022 Sustainability Report sets forth our 

environmental, social and governance (ESG) strategy, commitments, targets, indicators, performance and 

practices.  

In 2022, Petrobras' contribution to society with employee compensation, taxes, suppliers, financial 

institutions, and shareholders was BRL 483 billion. Additionally, investments of around BRL 121 million in 

voluntary social and environmental projects, of BRL 462 million in social and environmental programs 

related to licensing requirements, of BRL 32 million in cultural and sports projects were made, in addition 

to donations totaling BRL 272 million in aid to families under socially vulnerable situations. 

The publication of the Petrobras Human Rights Guidelines, the establishment of the Human Rights 

Commission and the placing of specific commitments on the subject in the strategic plan inaugurated a new 

way of doing things for the company. In early 2023, we published our positioning aimed at promoting 

diversity and to strictly counter any harassment or discrimination. And the first steps towards this have 

already been taken, with the implementation of the Petrobras Program Against Sexual Violence. This is our 

goal, and we acknowledge there is a long way to go. 

Peoples­ health and well-being, environmental protection and operational safety are non-negotiable values 

and were present in the activities carried out throughout 2022, in line with the ambitions of zero fatalities 

and zero spills. In that regard, Petrobras seeks to constantly act to remain a global safety benchmark in the 

oil and gas sector.  In 2022, we had a Total Recordable Injury (TRI) of 0.68, which represented an increase of 

0.14 when compared to the previous year. Still, it was below the alert limit of 0.7 set by the company for the 

year. However, with the deepest regret, we report the occurrence of five fatalities in 2022, which underwent 

a strict analysis and learning process to continuously improve our processes in order to make them safer 

and more resilient. In this regard, we held Human Factors Day, where strengthening active listening by the 

workforce provided learning from daily activities and the continuous improvement of our processes and the 

strengthening of our safety, environment and health culture proactively and preventively.  

Improving the integrity and the reliability of facilities and process improvement have been a constant 

pursuit at Petrobras and, as a result, over the past five years, process safety accidents have been reduced 

by more than half. In 2022, nine events involving oil and oil products spills with a volume greater than one 

barrel were recorded. Fortunately, the integrated emergency response structure made it possible for fast 

and effective actions to be taken for the prevention and mitigation of the impacts of these accidental 

events.  

Recognizing the climate urgency, for more than a decade Petrobras has been working on the 

decarbonization of its operations, ensuring a robust path towards reducing operational emissions. In 

addition to the improvements already achieved over the years, we have the ambition to achieve neutrality 

of operational emissions by 2050. Between 2015 and 2022, absolute operational Greenhouse Gases (GHG) 

emissions fell by 39% and we made progress in emissions efficiency in all our operational segments. As of 

2023, we aim to further expand our operations in low-carbon businesses, developing new business 

opportunities in CCUS (carbon capture, utilization, and storage), renewable energy, hydrogen and 

biorefining, as well as promoting nature-based solutions that mitigate climate change, in particular the 

preservation and expansion of forests.  
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Message from the CEO 

In compliance with license requirements, 65 protected areas were strengthened, through a contribution to 

the Environmental Compensation Fund, in the amount of BRL 66.5 million. We also invested approximately 

BRL 95 million in research and development of technological solutions projects aimed at improving the 

management of biodiversity, water resources, and effluents, as well as minimizing, giving value, and reusing 

solid waste. In the last three years, we have reduced fresh water withdrawal by more than 20% in our 

operations and reduced the generation of process residue by around 18%. In 2022, 76% of  waste from the 

process was destined. Our Biodiversity Action Plans, which are being prepared for all our facilities, are aimed 

at improving biodiversity in our areas of operation, and we are already developing methodologies for 

assessing the net gain in biodiversity. 

 

There is no value creation without taking care of people and without 

thinking about our impact on the world.  

That is true sustainability. 
 

 

In line with the continuous improvement of transparency and governance, in 2022, Petrobras approved a 

new Tax Policy, as well as the Price Formation Guideline for Petroleum and Natural Gas Products in the 

Domestic Market. And, in 2023, we approved the new commercial strategy for deǫning gasoline and diesel 

prices, in line with the aforementioned guideline. Our governance eǩorts have been recognized, and for the 

sixth consecutive time we were certiǫed with the Governance Indicator of the OǮce for Coordination and 

Governance of State-owned Companies (IG-SEST), ranked the highest level of the indicator.  

For the second year in a row, we are part of the Dow Jones Sustainability Index WorldTM, with a maximum 

score in the Environmental Report, Risks Related to Water and Social Report criteria, and special mention in 

the Operational Eco-eǮciency, Labor Practices and Human Rights criteria.  

Following major transformations in the world, in special, changes in the energy, digital, social, and 

environmental segments, Petrobras is going through a phase of changes and new perspectives. In April 

2023, we approved our new organizational structure. The new organizational chart aims at preparing the 

company for the energy transition, strengthening the project development area through greater integration 

with the research and development area and increasing the synergy between corporate processes. 

With agility and great teamwork, on June 1, 2023, we approved the strategic and guiding elements of the 

Petrobras Strategic Plan for the period from 2024 to 2028, including planned investments in low carbon 

projects of between 6% and 15% of the total investment in the next plan. We also outlined six new guidelines: 

attention to people; adequacy and improvement of to the current refining park; focus on proǫtable assets 

and E&P decarbonization; sustainable development of the country; fair energy transition; and international 

operations through technological and operational partnerships. 

These drivers will lead us to the company's vision, which has been revised: ®To be the best diversiǫed and 

integrated energy company in value generation, building a more sustainable world, reconciling the focus on 

oil and gas with diversiǫcation into low carbon businesses (including petrochemicals and fertilizers), 

sustainability, safety, respect for the environment and total attention to people.¯  

This vision reinforces our vocation of being an integrated energy company and highlights the business 

diversiǫcation needed for the energy transition, while reinforcing our concern for people. 

We are committed to the socioeconomic development of the regions where we operate and to improving the 

quality of life of society as a whole, respecting human rights and the environment, in accordance with the 

principles of the United Nations Global Compact and the Guiding Principles on Human Rights and Business 

and inspired by the Sustainable Development Goals. 
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Message from the CEO 

Those are the changes that will materialize the reason of our existence, which is set forth in our new purpose: 

®To provide energy that ensures prosperity in an ethical, just, safe, and competitive way.¯ What we seek is a 

trajectory for the energy transition to a fair, inclusive low-carbon economy, with changes in energy use 

patterns, assessing and minimizing the social impacts for all parties: our employees, communities, and our 

entire supply chain. 

We trust that, with the combination of strategic assets, a highly qualiǫed and committed technical 

workforce, and the largest research center in Latin America, it will be possible to promote solutions for a 

sustainable future of Petrobras in the coming decades and for the newer generations. And we will do all this 

while valuing our workers and ensuring the level of excellence in operational safety. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Jean Paul Prates 

Petrobras CEO 
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About the Report 

[2-2] [2-3] [2-4] [2-5] [2-14] 

About the report  
The 2022 Sustainability Report meets the requirements of Law 13,303/16 and covers the period from 

January 01, 2022, to December 31, 2022, with the addition of relevant data regarding the history or facts 

that occurred in the initial months of 2023, until 06/ 01/2023. In the cases when this occurs, the period is 

stated. Petrobras' Sustainability Report is published annually, after the Financial Statements and other 

specific documents (such as the Human Rights and Corporate Citizenship Supplement and the Climate 

Change Supplement) referenced in this report.  

We use the Global Reporting Initiative (GRI Standards 2021) as guidelines for sustainability reporting, and 

we respond to indicators contained in standards from the Sustainability Accounting Standards Board 

(SASB), aimed at the oil and gas industry that are suitable for our organization (Exploration & Production, 

Midstream and Refining & Marketing).  As a complementary reporting methodology, we use the 

International Petroleum Industry Environmental Conservation Association (Ipieca) Sustainability Reporting 

Guide. The GRI Summary, as well as the correlation with the IPIECA Guide, with the principles of the Global 

Compact and the United Nations Sustainable Development Goals (SDG) can be found at the end of this 

report.  

The scope of information includes our activities in Brazil and abroad, including data regarding subsidiaries 

listed in the Financial Statements, when relevant to the parent company (consolidated).  

In some cases, the data considers only the parent company or the parent company and some subsidiaries 

that bring materiality to the indicator. In this case, the information under consideration is stated next to the 

indicator. 

In compliance with recommendation 5.1 of GRI 1: GRI Fundamentals, we increased the number of indicators 

with consolidated data compared to our previous publication.  

Our report contains initial chapters that include the strategic deployment for ESG (Environmental, Social 

and Governance) topics based on risks and opportunities identified in the short, medium, and long term, 

and engagement with our stakeholders, given that their demands are considered in our management and 

reporting. Next, we present our material topics, their indicators, initiatives, and management practices, 

distributed in the ESG dimensions.  

The emissions data published in the 2021 Sustainability Report underwent minor adjustments due to the 

inventory review following third-party certification completed in July 2022.  

Since the Board of Directors is responsible for deciding on matters present in the law, in the Bylaws, or in a 

rule approved by the Board itself, which in th is case does not include the approval of material topics, this 

report and its materiality matrix were approved by our Executive Board. The Executive Board is the head 

governance body responsible for managing the company's business in accordance with the mission, 

objectives, strategies, and guidelines established by the Board of Directors. The report was also validated 

by the advisory committee to the BoD, Committee on Safety, Environment and Health (CSMS). 

KPMG is responsible for the limited assurance service for the information in the 2022 Sustainability Report 

and its report can be seen in the chapter Auditors­ limited assurance report. 
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About the Report 

 

 

 

Notice to the reader  

This document may contain forecasts that are 

only a reflection of management expectations. 

The terms "anticipates", "believes", "expects", 

"forecasts", "intends", "plans", "projects", 

"targets", "shall", as well as other similar terms, 

seek to identify such forecasts, which obviously 

involves risks or uncertainties that we may or 

may not predict, and therefore are  

not guarantees of future results. Therefore, the 

future results of our operations may differ from 

current expectations, and the reader should not 

rely solely on the information contained herein. 

We undertake no obligation to update such 

forward- looking statements in light of new 

information or future developments in this 

document.  
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About us 

[2-1] [2-6]  

About us 
We are a publicly traded corporation that operates in an integrated and specialized manner in the oil, natural 

gas and energy industry. We are experts in exploration and production as a result of decades of 

development in Brazilian basins, especially in deep and ultra-deep waters, which has made us a global leader 

in this segment. 

However, our business goes beyond the reach of the field and oil and gas extraction. This means a long 

process where we transport oil and gas to our refineries and natural gas treatment units, which must be 

equipped and constantly evolving to supply the best products. Our priority is to operate at low costs and 

with a low carbon footprint, contributing to our commitment to sustainable development for a society in 

transition.  

There were no significant changes in our business model in the last year. On the other hand, during this 

period, we stopped providing services related to the operation and maintenance of TAG's transport 

pipelines, we began Transbel operations, and ended our shale processing operations on November 4, 2022, 

by completing the sale of shares in the company Paraná Xisto S.A., located in São Mateus do Sul, Paraná. 

Our main products sold in Brazil and globally are petroleum, diesel, gasoline, natural gas, aviation kerosene, 

LPG, naphtha, and fuel oil. 
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About us 

PRODUCTION DATA (consolidated ) 

 

 

>> Information about our activities can be found in the item ®Our businesses¯ of Form 20F. 

 

Reserves 

We have a large proved reserve base and operate and produce most of Brazil's oil and gas. Most of our 

proved reserves in the domestic market are located in the Campos and Santos offshore  basins in 

southeastern Brazil, which allows us to optimize our infrastructure and limit our development and 

production costs for our new discoveries. In addition, we have developed exploration and production 

knowhow in deep and ultra-deep waters from almost 50 years of operations in Brazilian sea basins. The 

Santos Basin is the main source of our future growth in proved reserves and oil production. 

  

² 
1 Doesn­t consider units divested by 12/31/2022. 

2 Transported by Transpetro. 

3 Non-conventional production (shale): Shale from the Neuquén River (Argentina).  

Activity  Quantity  

Refining crude oil and other raw materials 

Million barrels per day (MMbpd) 
1.662 

Refining operation capacity1 

Million barrels per day (MMbpd) 
1.851 

Oil production  

Million barrels per day (MMbpd) 
2.2 

Natural gas production  

Thousands of barrels of oil equivalent per day (Mboed) 
531 

Production of synthetic gas from shale ore 

Millions of standard cubic feet per day (MMscfd) 
4.2240 

Synthetic oil production using shale 

Million barrels per day (MMbpd) 
0.0021 

Total natural gas transported2)   

Billions of cubic meters (Bn m³) 
7.75 (pipelines) 

Total transported crude oil and refined products   

Millions of cubic meters (MM m³) 

630 (pipelines and terminals) 

63.1 (Transpetro ships) 

Non-conventional oil production3 

Million barrels per day (MMbpd) 
0.0028 

Non-conventional oil production3 

Thousands of barrels of oil equivalent per day (Mboed) 
9.09 

https://www.investidorpetrobras.com.br/en/presentations-reports-and-events/annual-reports/
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About us 

Share control 

We are controlled by the Federal Government, which, on Friday, March 31, 2023, directly held 50.26% of our 

common shares and 28.67% of our total share capital. The Federal Government also held an indirect interest 

of 18.48% of our preferred shares; and 7.94% of our total share capital, through the following shareholders: 

Brazilian National Economic and Social Development Bank (BNDES) and BNDES Participações S.A. 

(BNDESPAR.) We don't currently have a shareholder agreement. 

 

>> Information about our controlling shareholders can be found in item 6.5 of the Reference Form.  

 

Operations in Brazil 

We operate most of Brazil's refining capacity, most of which is concentrated in the Southeast, a region 

where the country's most populous and industrial markets are located, and adjacent to the sources of most 

of our crude oil. We operate in the sale of oil products through a planned combination of oil refining in our 

refineries and the import of oil products, seeking to maximize margins. We are also involved in the 

production of petrochemicals through holdings in various companies.  

We are responsible for the largest natural gas-powered thermoelectric facility in Brazil. Our plants have an 

important role in the flow and monetization of our own gas, and the portfolio management of the power 

generation complex undergoes permanent evaluation. In relation to natural gas, we operate in the 

production, flow, processing, transport, and import of Liquefied Natural Gas (LNG), LNG regasification, 

supply of gas for own consumption and for the marketplace, where the transport is undergoing a 

divestment process.  

Natural gas can be fuel or raw material for different uses, such as locomotion, the transformation industry, 

heating or cooking in homes, and the production of fertilizers, as well as for generating energy in 

thermoelectric plants. 

In 2022, we achieved yet another annual record in gas utilization, reaching 97.3% utilization in relation to 

gas produced. In addition, it is worth mentioning that in Oct/22 we reached our monthly record, with 98.0%. 

Our largest gas customers are the natural gas distribution companies, responsible for serving the captive 

market made up of users in the industrial, commercial, residential, and vehicular segments, in addition to 

customers in the thermoelectric segment. We also cater to customers who act as free consumers, consisting 

in most cases of large industrial plants, as well as refineries and thermoelectric plants.  

To serve our consumer market, we process natural gas from our onshore and offshore production (mainly 

from fields in the Campos, Espírito Santo and Santos Basins), we import natural gas from Bolivia, and LNG 

through the regasification terminals in Guanabara Bay and Pecem.  

Natural gas is transported through pipelines that connect the main sources of supply (domestic production 

and imports) to consumers.  

Brazil has an integrated transport pipeline network that extends over almost the entire Brazilian coast, from 

Ceará to Rio Grande do Sul, in addition to reaching more inland regions of the country in Minas Gerais, São 

Paulo and Mato Grosso do Sul. Brazil also has an isolated system in the Northern Region that moves natural 

gas production from Urucu to Manaus. The transport pipeline network is operated by different transport 

companies, and we hold shares in some, but are undergoing a divestment process. 

We participate in the Brazilian energy market primarily through our investments in gas-fired thermoelectric 

plants, renewable energy and interests in fuel oil, diesel, and natural gas plants. 

 

https://www.investidorpetrobras.com.br/en/presentations-reports-and-events/annual-reports/
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International operations 

As of 12/31/2022, we had activities in six countries, in addition to Brazil. In Latin America, our operations 

are exploration and production in Argentina, Bolivia, and Colombia, where we also have oil product 

distribution activities. In North America we produce oil and gas through a joint venture. We have subsidiaries 

in The Netherlands (Rotterdam), USA (Houston) and Singapore that support our commercial and financial 

activities. These units are responsible for market intelligence and trading of oil, oil products, and natural 

gas, in addition to storage (tankage) and chartering operations. 

The management of our portfolio includes continuous and integrated analysis of our assets, seeking at 

generating value and competitiveness, in line with the corporate strategies for the business segments. 

Active portfolio management seeks to ensure good market opportunities, in accordance with our strategic 

objectives, generating value for shareholders, employees, communities, customers, suppliers, society and 

partners. 
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Materiality  

[3-1] [3-2] 

Materiality  
The ten material topics that make up our matrix are the result of the process of context analysis, impact 

mapping, analysis of significance, prioritization and validation of the topics that represent our most 

significant impacts on the economy, the environment, and people, including impacts on human rights. 

Our materiality is reviewed annually and was, in its latest update, reviewed in accordance with the 2021 GRI 

(Global Reporting Initiative Standards), more specifically GRI 3 - Material Issues and GRI 11 ± Oil and Gas 

Sector, in order to: 

Á Identify and assess our impacts, real and potential, positive and negative, in the short, medium and 

long term 

Á Contribute to the vision of how the company creates value 

Á Increase transparency, with more ample communication of the most relevant topics to our 

stakeholders, for a better assessment of our performance 

Á Evaluate whether, based on changes in the context of the period, there were changes in material 

topics 

Á Contribute to the company­s sustainability management 

Our process was also developed with the intention of being circular, in order to create a constant feedback 

loop over time and was carried out with the support of the specialized consulting company Green Domus. 

 

PETROBRAS MATERIALITY CONSTRUCTION PROCESS 
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Materiality  

For the context analysis, internal documents were studied, such as: Strategic Plan, Management Report, 

Form 20-F, Code of Ethical Conduct, standards for identifying social and environmental impacts, 

Ombudsman­s Office reports, customer service, media and social network. Documents from the sector or 

that have impacts related to our business were also studied, such as: Global Risk Report 2022, Global 

Sustainability Yearbook 2022, Ipieca Sustainability Guide, SDG Ambition, material topics from Ipieca and the 

Sustainability Accounting Standards Board (SASB).  

In the impact mapping stage, in addition to the documents mentioned in the context analysis, interviews 

were conducted with the organization's managers in complement the identification process, allowing these 

managers to contribute to the next stage called significance analysis.  

The interviewees, in addition to spontaneously mentioning the most significant actual and potential risks 

to the economy, the environment and people, including impacts on human rights, attributed the 

significance of such impacts based on a severity and probability analysis. Respondents were invited to 

perform this analysis when assigning importance, as well as being instructed to provide severity precedence 

over likelihood of potential negative human rights impacts. However, to collect the significance of internal 

and external documents, the frequency analysis methodology of such impacts was used, except for  media 

and social network analysis documents. In these cases, the significance not only considered the frequency, 

but also the reverberation (for example, topics with greater engagement or coverage had greater 

significance). For the significance stage, spontaneous and prompted interviews were also done, and surveys 

with the aid of a list of impacts identified in the mapping and internal significance stage. In other words, the 

most significant impacts from the document analysis and internal interviews were consulted for the 

following (prompted) interviews and for the surveys. For consolidation, data were normalized on a scale 

between zero and one. 

Since the GRI started to pre-establish topics and their corresponding impacts that should be evaluated, 

impacts related to the topics ®conflict and security¯ and ®unfair competition¯ were included for the 

prompted interviews and surveys even though during the stages of context analysis and mapping they have 

not been rated as more relevant. With this, the stakeholders were able to assess, when prompted, the entire 

universe of topics required by GRI 11. No impacts associated with topics other than the sectoral norm were 

identified.  

The stakeholders included for the significance stage were: 

Á Customers 

Á Consumers/Society 

Á Communities in coverage area 

Á Suppliers 

Á Investors 

Á Media 

Á Public authorities  

Á Internal public 

For prioritization, impacts were analyzed in line with the 22 material topics of the GRI Standard 11 and their 

data were normalized and later grouped into Petrobras' material topics. For example, the impact 

®atmospheric pollution and its impacts on ecosystems, people's health and the well-being of local 

communities¯ was aligned with the topic of the GRI Standard ®Atmospheric emissions¯. In the consolidation 

process, this GRI topic was grouped with the topics ®GHG Emissions¯ and ®Adaptation, resilience and climate 

transition¯ since Petrobras manages these topics in an integrated manner. The Petrobras topic was then 

titled as: ®Climate resilience, GHG emissions and other gases¯.  
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Through the method, six topics classified as highly important were selected both in the internal analysis 

(from the perspective of the organization) and from the external analysis (from the perspective of the 

interested parties) and four topics as important. Petrobras' material topics are listed below, in order of 

significance, with the first item being the most important.   

1st ECONOMIC IMPACTS: Consequences from payments of taxes, royalties, salaries and suppliers, 

distribution of dividends and their consequences at the local, national, and global level, such as the 

multiplier effect on the economy, social transformations, and improvements in infrastructure through 

these payments. It includes impacts on business, market and value chain arising from vulnerability to 

commodity prices, variation in production and demand, pricing policy adopted and investments and 

divestments of companies and assets, as well as tax approach, tax compliance and accountability reports 

for payments to governments. 

2nd BUSINESS INTEGRITY: Governance and compliance mechanisms covering aspects of corporate 

integrity, positioning in relation to ethics and anti -corruption, promotion of a balanced and fair 

environment. It includes actions to prevent, detect and remedy misconduct and harmful acts committed 

against the company, including those related to fraud, corruption, influence peddling, money laundering, 

commercial sanctions, conflict of interests and other illicit activities against management that cause 

economic and reputational impacts for the company, its investors and value chain, as well as the 

management of contracts and availability of public information regarding them. It includes the risk of 

negative impacts due to a weak system, ineffective controls, or biased supervision, as well as the risk of 

positive impacts due to responsible business practices and integrity commitments in the value chain.  

3rd CLIMATE RESILIENCE, GHG EMISSIONS AND OTHER GASES: Direct and indirect emissions of 

greenhouse gases (scopes 1, 2 and 3), risks and opportunities, and the company­s approach to climate 

change and energy transition. It includes management of atmospheric emissions and their impacts on 

ecosystems, people­s health, and the well-being of local communities. It includes positive impacts from the 

implementation of technologies in the process to reduce the emission intensity, in the development of 

products with less environmental impact, and mitigation programs and projects. 

4th  ACCIDENT PREVENTION AND MANAGEMENT: The set of strategies, plans and management practices 

adopted by the company to promote the safe operation of assets and maintain the readiness of emergency 

response systems to mitigate impacts on human life, the environment, infrastructure, and reputation. It 

includes the ability to perform integrated work with public authorities, partners, the community, and other 

actors in emergencies, such as response actions for leaks at sea to prevent them from reaching the coast or 

any sensitive areas. 

5th  BIODIVERSITY:  Consists of managing risks and impacts to biodiversity, seeking to avoid and minimize 

impacts, such as changes in air, soil and water quality and loss of fauna and flora species, and when this is 

not possible, recover and/or compensate for residual impacts in line with the mitigation hierarchy, 

throughout t he life cycle of the projects. It includes programs and projects for environmental protection 

and restoration, contributing to the conservation and improvement of biodiversity and ecosystem services, 

especially in areas of high biodiversity value in terrestrial and especially oceanic environments, due to the 

greater activity in this biome. 

6th  LOCAL AND TRADITIONAL COMMUNITIES: Economic and social development of communities, directly 

or indirectly, with the installation of the company and the implementation of local development programs, 

social inclusion and reduction of inequalities, investment in infrastructure and services for the community, 

as well as the company's approach in the relationship process community. Negative impacts on the 

community in the investment and divestment process, general social disturbances, and risk of human rights 

violations in the community. It includes direct and indirect impacts such as: production of noise, odor, soot, 

demographic increase, increase in the influx of workers and vehicle traffic, increase in the cost of living and 

impacts on indigenous and traditional communities such as fishing due to the areas of restriction, carrying 

out seismic and support vessel traffic, as well as those resulting from leaks. It includes impacts from the 
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Materiality  

company's efforts to raise community awareness regarding accidents, including those caused by third 

parties, such as fuel theft, and to prevent violence or violation of human rights by the company's security 

forces in conflict situations. It includes positive impacts such as security and protection for local 

communities through dialogue between communities and public security forces.  

7th  LABOR PRACTICES AND EQUALITY OF OPPORTUNITY: Employment opportunities and positive 

impacts on workers through the employment practices adopted and their influence on the supply chain. It 

includes impacts on employees, on their careers and development, and on the organizational environment 

due to the level of transparency in communication and the establishment of dialogue, especially in career 

advancement processes, and the company's policies and practices in relation to the promotion of non-

discrimination, diversity, equity, inclusion, and equality of opportunity.  

8th  SAFETY, HEALTH, AND WELL-BEING: Company approach to achieving healthy and safe working 

conditions. It includes the effort to prevent physical and mental damage to workers and to promote health, 

seeking to avoid negative impacts such as fatalities, accidents at work and occupational diseases. 

9th  WATER AND EFFLUENTS: Variation in the availability or quality of water in our areas of influence due to 

the capture/or disposal of effluents associated with the company's activities, including produced water. It 

covers negative impacts on biodiversity and human health in the case of water scarcity for capturing water 

or assimilating our effluents, and positive impacts such as the return of water resources in better quality 

than those collected or in the implementation of projects for the conservation and recovery of springs and 

riparian forest.  

10th  WASTE MANAGEMENT AND DECOMMISSIONING: It covers measures for the proper management of 

solid waste throughout the lifecycle of our businesses. This includes circular economy practices that  seek 

to prevent waste generation by reducing, reusing, recycling, and treat ing hazardous and non-hazardous 

waste and environmentally appropriate disposal of waste, valuing materials and resources and avoiding or 

mitigating possible impacts to the environment and human health. This includes the decommissioning 

process related to dismantling, transportation and disposal of equipment, structures, and waste, as well as 

its risks and opportunities. It also includes the proper planning and execution of studies and projects, all 

while seeking sustainability, environmental protection, safety, and care for people. 

When comparing the view of impacts on stakeholders and the organization, the topics are distributed as 

follows: 
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Materiality  

Of the 22 topics in Standard 11, six of them were considered non-material for having a priority lower than 

0.2 on the normalized scale (from 0 to 1). In other words, all those with a scale of 0.2 or higher were 

considered material. They include: ®forced labor and modern slavery¯, ®public policy¯, ®unfair competition¯, 

®freedom of association and collective bargaining¯, ®rights to land and natural resources¯ and ®rights of 

indigenous peoples¯.  

The impacts related to the topic ®forced labor and modern slavery¯ appeared only once in the evaluated 

internal documents and not once in the external ones. In internal interviews, the topic appeared 

spontaneously only once and was evaluated as having low significance. It should be noted that the scale 

used for significance was: minimal, low, medium, high or very high. When the prompted method was used, 

only the stakeholder group ®customers¯ evaluated the topic as having a significance of medium to high. All 

others were evaluated as having a significance between very low and low. 

Although impacts related to the topic ®rights to land and natural resources¯ are in the internal and external 

documents evaluated, they were only mentioned spontaneously in a single internal interview. In the 

prompted method, such impacts were indicated as non-existent, with low or very low significance by 

stakeholders. Only ®internal public¯ evaluated this with a significance between low and medium.  

The impacts regarding the topic ®public policies¯ had two spontaneous mentions in the internal interviews, 

and only one of the cases was evaluated as having a high level of significance. When prompted, stakeholders 

evaluated it with a significance between medium and low, except for the stakeholder group ®public 

authorities¯, who evaluated it as average, and the stakeholder group ®investors¯, who evaluated it as very 

low. 

Although impacts related to the topic ®labor union freedom and collective bargaining¯ appear in two 

evaluated documents, they were not mentioned spontaneously in the internal interviews, and when 

prompted, stakeholders evaluated them as non-existent, with low or very low significance. Only ®internal 

public¯ evaluated these impacts as having a significance between low and medium. 

Finally, the impacts related to the topic ®unfair competition¯ appeared in only two documents, in no 

spontaneous internal interview, and when prompted, were evaluated as having significance level between 

very low and medium. Only the stakeholder group ®clients¯ evaluated it as having a significance level 

between medium and high. 

Since in Brazil the concept of traditional peoples (which includes the local fishing community) also includes 

indigenous peoples, the management of the relationship with the local community was classified as of high 

importance in the significance process. Also, Petrobras is undergoing the licensing process for the  Brazilian 

Equatorial Margin; therefore, the material topic ®rights of indigenous peoples¯ was grouped with the topics 

®local communities¯ and ®conflict and security¯ of GRI Standard 11. The list of the 22 GRI topics and the 10 

Petrobras topics can be seen below:  

  



 

PETROBRAS   | Sustainability Report | 2022  17 

 

Materiality  

PETROBRAS MATERIAL TOPICS COMPARED TO GRI TOPICS 

 

GRI Topic Petrobras Topic 

11.1 -  GHG emissions 

3rd -  Climate resilience, GHG emissions and other gases 11.2 -  Adaptation, resilience and climate transition  

11.3 -  Atmospheric emissions 

11.4 ± Biodiversity 5th -  Biodiversity 

11.5 -  Waste 

10th -  Waste management and decommissioning 

11.7 -  Closing and rehabilitation 

11.6 ± Water and effluents 9th -  Water and effluents 

11.8 -  Asset integrity and process safety accident 

management 
4th -  Accident prevention and management 

11.9 -  Occupational health and safety 8th -  Safety, health, and well-being 

11.10 -  Hiring practices 

7th -  Labor practices and equality of opportunity 

11.11 -  Non-discrimination and equality of opportunity  

11.12 -   Forced labor and modern slavery -  

11.13 -  Freedom for labor unions and collective bargaining. -  

11.14 ± Economic impacts 

1st -  Economic impacts 

11.21 -  Payments to governments 

11.15 ± Local communities 

6th -  Local and traditional communities 11.18 -  Conflict and safety 

11.17 -  Rights of native peoples 

11.16 -  Rights to land and natural resources -  

11.19 ± Unfair competition  -  

11.20 -  Fighting Corruption 2nd -  Business integrity 

11.22 -  Public policies  
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The comparison between the material issues raised and Petrobras' latest materiality matrix can be seen in 

the table below. In this comparison, considering the analysis requirement of the 22 topics indicated by the 

GRI Standard 11 and the classification used in the standard, we had a change of topics, although the content 

is similar in some cases, but with a different distribution. The following were included as material topics: 

®biodiversity¯; ®labor practices and equality of opportunity¯; ®water and effluents¯; and ®waste management 

and decommissioning¯. Despite not having been included as material in the previous materiality 

assessment, they were present in our reports with some indicators. 

The previous topic ®Regulatory environment, market opening and competition¯ included several types of 

content. It was defined as: respect for legislation, compliance management, lobbying and competitive 

behavior, as well as adapting practices to comply with the regulatory environment and market opening. The 

sole GRI material topic ®unfair competition¯, as noted earlier, was not attributed high significance in this 

new materiality. It should be noted that, even so, our ®business integrity¯ topic provides information 

regarding market regulations and our position to avoid anti- trust practices. 

 

>> Additional information about the market and competition can be found on Form 20-F. 

 

MATERIAL TOPICS COMPARED TO THE TOPICS OF THE PRIOR REPORT 

 

Topic 2021 Topic 2022 

1± Business ethics and fighting corruption Business integrity 

2 ± Climate resilience and transition to a low-carbon 

economy 

Climate resilience, GHG emissions and other gases 

(inclusion of atmospheric emissions as material) 

3 ± Active and transparent communication 

Economic impacts (includes the portion of transparent 

communication related to payments to governments, 

portfolio m anagement, and other topics that impact 

stakeholders economically) 

4 -  Safety and commitment to life Safety, health, and well-being 

5 ± Accident and leak prevention Accident prevention and management 

6-  Regulatory environment, market opening, and 

competition  

Economic impacts (includes impacts related to pricing and 

payments to governments) 

7 -  Economic- financial resilience 
Economic impacts (includes impacts related to the 

production curve) 

8 -  Socioeconomic impacts: 
Economic impacts (partially)  

Local and traditional communities (partially) 

-  Biodiversity (new as material) 

-  Labor practices and equal opportunity (new as material) 

-  Water and effluents (new as material) 

-  
Waste management and decommissioning (new as 

material) 

https://www.investidorpetrobras.com.br/apresentacoes-relatorios-e-eventos/relatorios-anuais/
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For the validation stage, presentations were made to Petrobras' Health, Safety and Environment Committee 

(HSMC), as well as individual interviews with some of its members and stakeholders who are specialists in 

sustainability and/or the oil and gas sector. This process sought to test our selection of material topics, 

gathering the impressions of specialists regarding: 

Á the scope of the topics raised, helping to ensure that no potentially material topic for the company 

or the sector was neglected 

Á the threshold we established to define which topics are material for the report 

Á the alignment with the topics of sectorial standard GRI 11 

 

As a result, the test contributed to improving the wording of the identified material topics 
and to the writing o f the Sustainability Report itself, but it did not question the 

identification of material topics per se, the methodology, or the prioritization.  

 

The topics correlated to the Sustainable Development Goals can be seen in the table below: 
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Stakeholder engagement 

[2-29] 

Stakeholder engagement  
We classify stakeholders as groups of individuals and organizations that have common social, political, 

economic, environmental, or cultural issues and needs. They establish or may establish relationships with 

us and can influence or being influenced by our activities, business, and reputation. The selection of 

stakeholders that will be engaged is done through prioritization based on the analysis of relevance and 

impact, in addition to the existing relationships. The criteria can be different according to each interest 

group. 

Engagement actions aim at dialogue, defending interests, increasing favorability, and strengthening ties 

with those involved, which allows us not only to present our positions and plans, but also to better 

understand the doubts, needs and expectations of these stakeholders. This approximation enables a more 

effective flow of information and, consequently, mutual gains over time. 

Our classification of stakeholders is shown in the following figure: 

 

 

Engagement with our stakeholders 

Our approach for engagement with stakeholders is adapted according to the characteristics of each 

stakeholder, as shown below: 

 

 

 



 

PETROBRAS   | Sustainability Report | 2022  22 
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http://www.agencia.petrobras.com.br/en
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Stakeholder engagement 
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Stakeholder engagement 
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Stakeholder engagement 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                                                                    

https://canalfornecedor.petrobras.com.br/en/how-contract-works/supplier-performance-evaluation/
https://transpetro.com.br/transpetro-institucional/canal-do-fornecedor.htm
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Stakeholder engagement 
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Stakeholder engagement 

 

 

MAIN INSTITUTIONAL COMMUNICATION CHANNEL 

https://www.petrobras.com.br  

https://nossaenergia.petrobras.com.br  

https://www.investidorpetrobras.com.br  

https://www.agenciapetrobras.com.b r/  

http://transparencia.petrobras.com.br/  

https://precos.petrobras.com.br/  

facebook.com/petrobras  

twitter.com/petrobras  

instagram.com/petrobras  

linkedin.com/company/petrobras  

youtube.com/petrobras  

tiktok.com/@petrobras  
 

CITIZEN INFORMATION SERVICE:  

http://transparencia.petrobras.com.br/servico - informacao -cidadao 

 

REPORTING CHANNEL: 

https://www.contatoseguro.com.br/petrobras  

0800 601 6925 

 

REQUESTS LGPD PETROBRAS:  

https://petrobras.com.br/ em/privacy -and-protection -of -personal-data/  

 

SUPPLIER CHANNEL:  

https://canalfornecedor.petrobras.com.br/en/  

 

PETROBRAS OMBUDSMAN GENERAL:  

https://petrobras.com.br/en/ombudsman/  

0800 28 28280 
        

https://www.petrobras.com.br/
https://www.petrobras.com.br/
https://nossaenergia.petrobras.com.br/pt/
https://www.investidorpetrobras.com.br/en
https://www.investidorpetrobras.com.br/en
https://www.agenciapetrobras.com.br/en/
https://www.agenciapetrobras.com.br/en/
http://transparencia.petrobras.com.br/
https://precos.petrobras.com.br/
https://www.tiktok.com/@petrobras
http://transparencia.petrobras.com.br/servico-informacao-cidadao
https://www.contatoseguro.com.br/en/petrobras
https://www.contatoseguro.com.br/en/petrobras
https://petrobras.com.br/en/privacy-and-protection-of-personal-data/
https://canalfornecedor.petrobras.com.br/en/
https://petrobras.com.br/en/ombudsman/
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Risk management and corporate governance 

[2-9] [2-10] [2-11] [2-12] [2-13] [2-16] [2-17] [2-18] [2-19] [2-24]  

Risk management and corporate 

governance 
Good corporate governance practices are a pillar that supports our business. Our activities are guided by 

ethics, integrity , and transparency.  

We also believe that integrated and proactive risk management is essential for delivering safe and 

sustainable results. The fundamental principles of our Corporate Risk Management Policy are respect for 

life in all its diversity, ethical performance in compliance with legal and regulatory requirements, as well as 

full alignment and consistency with our strategic plan. Risk management is integrated with the guidance of 

risk response actions that consider the possible impacts on our stakeholders and aimed at adding or 

preserving shareholder value and business continuity. 

 

Risk management  

Our risk management process is coordinated by a corporate area, allowing the standardization and 

uniformization of our risk analyses and the management of risk responsibilities, which are structured 

according to a model with three lines. In this model, each group of managers that make up the lines plays a 

distinct role in the governance structure. This presupposes a set of continuous and integrated activities, 

supported by a structure that comprises, in practice, the Board of Directors, the Executive Board, members 

of the general structure and all employees, service providers, and other involved parties. 

The organizational units, in conjunction with the Executive Risk Management Department, are responsible 

for the identification, assessment and treatment of risks. Strategic risks are reported quarterly to the 

Executive Committe -  Risk, Executive Board, Statutory Audit Committee and to the Board of Directors, and 

high and very high risks are reported monthly to the Statutory Audit Committee. The effectiveness of the 

risk management process is assessed by the Internal Auditors, a body directly subordinated to the Board of 

Directors. 

 

Identification, assessment, and treatment of risks  

The preparation of our Corporate Risk Matrix is coordinated by the corporate risk management area and 

involves all areas of our structure. In this process, employees with different specialties are involved so they 

can identify and report potential risks for our entire organization, considering any type of risks, including 

social, environmental, and economic risks. This process provides risk identification, its associated controls, 

its probability of occurrence, and its impact assessment, in addition to treatment proposals. The impact 

assessment considers four dimensions: Financial, Image/Reputation, Legal/Compliance, and 

Environmental/Life.  

This qualitative analysis of risks allows the prioritization and direction of efforts related to action plans to 

be carried out, to minimize the events that may adversely affect us and maximize those that may bring us 

benefits. In addition, it may be necessary to do a risk analysis to support decision making, which may include 

a quantitat ive analysis, where numerical simulations are used to evaluate the combined effect of the 

identified risks and other sources of uncertainty on our objectives. 

The identified risks are subject to treatment actions that can be of the following types: avoid, reduce, 

transfer, accept, observe, research, or explore (only for opportunities) the risk. 
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Risk management and corporate governance 

Risk-related decisions, in addition to qualitative and quantitative analyzes, consider the degree of risk 

aversion of decision-makers, response actions, and a cost-benefit analysis, in which the costs of response 

actions cannot exceed the expected benefits or avoided losses. 

Using the risk matrix, we identify the main events and sustainability risk factors that could affect our long-

term performance. The management and treatment of these risks will be provided throughout the report, 

according to how the chapters are organized, as detailed below: 

 

Material topic  Main associated events and risk factors1 

Risk 

management 

and treatment 

(pages) 

Economic impacts 

Differing interpretations and new requirements from 

regulatory agencies in the company­s industry related 

to, for example, royalties and government participation 

 

Differing interpretations regarding tax legislation or 

changes in tax law may have an adverse effect on the 

company­s financial condition and on its results 

 59 to 72 

Business integrity  

Failure to prevent, detect in a timely manner, or correct 

behaviors that are inconsistent with our principles 

ethics and rules of conduct 

Violation of human rights in our operations, whether in 

our workforce, in the communities where we operate, or 

in our supply chain 

 73 to 94 

Climate resilience, GHG emissions 

and other gases 

Energy transition: Market, regulatory, legal, 

reputational , and technological risks 

Greater demands regarding the transparency of actions 

related to the transition to low carbon 

Fuel restrictions related to pollutant emission levels 

 96 to 119 

Accident prevention and 

management 

Safety, environmental and health risks in our operations 

and facilities, such as oil spills, product leakage, fires and 

explosions 

Intentional acts such as clandestine diversion, crime, 

theft, sabotage, roadblocks, and protests 

 120 to 130 

Biodiversity  
Fluid/hydrocarbon spills and leaks that impact 

biodiversity 
 123 to 146 

Water and effluents  

Water scarcity events and difficulties in obtaining grants 

for the right to use water resources 

Fluid/hydrocarbon spills and leaks that impact  water 

resources. 

 147 to 158 

Waste management and 

decommissioning 

Increased regulatory requirements and stakeholder 

expectations related to decommissioning projects 
 159 to 170 

² 
1 Emerging risks are highlighted in the following section and are not part of this list. 
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Material topic  
Main associated events and risk  

factors 2 

Risk 

management 

and treatment 

(pages) 

 

Local and traditional communities  

Expectations and dynamics of the communities where we 

operate 

 

Impacts on the communities where we operate due to 

our operational activities, such as noise, emissions, limits 

to circulation spaces, etc.  

 172 to 184 

Labor practices and equality of 

opportunity  

Difficulties in attracting, developing and retaining 

people with the necessary skills and training could 

negatively impact the implementation of our strategy 

Strikes, labor stoppages or claims by our employees or 

by employees of our suppliers, contracted companies, or 

in other sectors 

Obligations related to our pension and medical care plan 

 192 to 219 

Safety, health, and well-being 

Epidemics and pandemics in public health 

Differing interpretations and environmental regulations 

for health and safety, as well as industry standards that 

are becoming more stringent 

 

Failures in emergency response and victim rescue 

service 

 

Safety, environmental and health risks in our operations 

and facilities, such as oil spills, product leaks, fires and 

explosions (the occurrence of one of these events, or 

other related incidents, could result in impacts to the 

health of the workforce and/or surrounding 

communities, fatalities and environmental damage) 

 215 to 226 

 

Emerging risks 

Emerging risks are new long-term risks arising from external factors, where we have identified a potential 

for a significant impact on a large part of our operations and which may require adaptations to our strategy. 

We highlight below some highly relevant emerging risks and the measures we are taking to mitigate these 

risks. 

 

Energy transition risk  

The Paris Agreement calls for a profound reduction in greenhouse gas (GHG) emissions and a 

transformation of the energy supply. Our scenarios point to an unequivocal energy transition, with an 

uncertain pace. Changes are already being observed in the energy markets, such as the consolidation of the 

mobility electrification trend and the cost reduction and expansion of the scale of modern renewable energy 

production and energy storage.  

The growing aggravation of climate change raises social concern. The transition to a low-carbon economy, 

in addition to the possible reduction in demand for fossil fuels, may lead to a market segmentation of oils 

and fuels according to their carbon intensity. Stricter environmental regulations aimed at mitigating 

² 
2 Emerging risks are highlighted in the following section and are not part of this list. 
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climate change, such as carbon pricing, could result in a potential increase in operating costs. Environmental 

laws and international treaties can increase litigation risks and have a material adverse effect on the 

company. Heightened investor awareness of climate risks, along with increased regulatory restrictions 

related to carbon- intensive sectors, may lead to greater difficulties in accessing capital and increased costs. 

We anticipate increasing pressure to develop and utilize technology options to improve operational 

emissions performance to keep pace with the demands of a low-carbon economy. There are also greater 

demands regarding the transparency of these actions and their results, with potential reputational risk. 

To deal with the challenges and take advantage of the opportunities of the energy transition, we have been 

working on several fronts. As our basis, we use a strategic model that seeks double resilience: economic, 

resilient to scenarios of low oil prices, and environmental, with high levels of emissions efficiency.  

We perform a scenario analysis and adopt conservative oil price assumptions, directing investments 

towards resilient assets that are aligned with the objectives of the Paris Agreement. 

To strengthen our low-carbon position, we prioritized investment in the decarbonization of our operations, 

biorefining and skills for the future. For these initiatives, investments of USD 4.4 billion are included in the 

Strategic Plan 2023-2027 (SP 2023-27), as follows: 

-  USD 3.7 billion for the decarbonization of our operations, which includes increased efficiency and 

operational performance of refineries (RefTOP program), low carbon solutions in new E&P projects, 

Decarbonization Fund and R&D in decarbonization of operations; 

-  USD 0.6 billion for the BioRefino 2030 Program, which develops projects to produce a new generation of 

fuels, more modern and sustainable, such as, for example, Diesel R, with renewable content and BioQAv; 

-  USD 0.1 billion in skills for the future, which includes R&D in non-operating activities and opportunities 

for profitable diversif ication.  

We are advancing in the analysis of diversification opportunities that also reduce the carbon footprint of 

our products and businesses, in pursuit of the company­s sustainability over the long term. In the SP 2023-

27, three segments were selected for potential portfolio diversification, on which we will advance in internal 

studies: Offshore Wind Energy, Hydrogen and Carbon Capture. We still do not have investments allocated 

in this Strategic Plan for these potential new businesses.  

We monitor progress in the regulation of the carbon market in Brazil, the main market where we operate. 

Despite the publication of Decree No. 11,075/2022, the definition of the instrument that will  be adopted in 

Brazil is still pending in the federal legislature, and the regulated sectors and segments will still be defined 

within the scope of the national executive branch. Therefore, there are many uncertainties regarding the 

form and dynamics of a future carbon market in Brazil, and there is not enough reliable and available 

information about the future intentions of the regulators that allow us to consider the impact of the carbon 

price on the valuation of our portfolio for  accounting estimates. However, we use carbon price curves 

associated with scenarios in portfolio risk analyses, sensitivity analyzes of investment projects, and in 

assessing eligibility for the use of the Decarbonization Fund. 

To reduce reputational and litigation risk, we maintain robust governance for periodic monitoring and 

assessment of our results, including senior management. We also invest in transparency, adopting the 

recommendations of the Task Force on Climate-related Financial Disclosures (TCFD) as a reference for our 

disclosures on the matter, responding to and monitoring our results in the various external evaluation 

indices, such as the (CDP) and the Dow Jones Sustainability IndexTM (DJSI), and doing gap analyses for 

improvements.  We maintain a healthy dialogue with investors and society about our strategies and 

positioning on climate change and energy transition, through publications such as our Climate Change 
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Journal, the Sustainability Report, our website, and bilateral events, among others.  Reinforcing our 

reputation, we also have our socio-environmental projects, which are one of the company­s action fronts in 

climate resilience and transition to low carbon. Projects in the Forest line support natural climate solutions, 

generating social and environmental benefits. 

 

 

>> Information about our management of risks associated with the energy transition  can be found in the chapter Climate 

resili ence, GHG emissions and other gases. 

 

Physical risks of climate change 

The physical impacts of climate change could potentially influence some of the operating conditions of our 

assets, such as water availability for refineries and thermoelectric plants and wave, wind, and ocean current 

patterns for offshore platforms.  

We assess the physical risk associated with climate change in our operations through research and 

development of climate regionalization. This is done with renowned institutions in Brazil and abroad 

(University of São Paul± - USP, National Institute for Space Research -  INPE and National Oceanic and 

Atmospheric Administration -  NOAA), examining parameters considered potentially more susceptible to 

these changes, generating qualified information for the process of adapting our operations. 

For the studied offshore meteoceanographic variables, in general, over the useful life of our assets, the 

magnitude of the impacts is within the safety parameters already considered in our projects.  

With regard to the risk of water scarcity, we carried out an inventory of the use of water resources at all our 

water-using facilities, such as refineries, thermal plants and production assets. We relied on the water risk 

mapping and assessment tools of W­I's (World Resources Institute) Aqueduct Water Risk Atlas, applied 

annually, for all our onshore facilities and the Water Scarcity Risk Index (IREH), applied every two years, for 

a set of around 45 facilities identified as mapping priorities. This set includes all refineries and thermal 

plants, in addition to the onshore production assets and terminals considered most relevant for the 

assessment. Water Scarcity Risk Index is an internal risk tool, developed in partnership with the Federal 

University of Rio de Janeiro (UFRJ), which considers aspects of water availability, watershed vulnerabilities 

and the resilience of our facilities. 

In addition, a Decision Support System was recently developed, in partnership with USP/LABSid, which 

allows the creation of water availability forecasts using hydrological data, land use and land coverage, 

incorporating climate change scenarios for analysis of the risk and vulnerability in meeting water demands 

at our units. The implementation of the system is in progress, and it is yet another important resource for 

the continuous improvement of our water risk management. 

From the mapping of scarcity risks, we evaluate possible actions for mitigation or adaptation, such as in-

depth studies, at the installation and watershed level, assessing current and future water availability, as 

well as identifying alternative sources of abstraction, and studies for the optimization of water use, such as 

the optimization of cooling systems in priority thermal plants.  
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Geopolitical conflicts  

The assessment of the geopolitical environment is an inherent activity in discussions regarding the 

strategic positioning of companies in the O&G industry. The conflict that broke out between Russia and 

Ukraine in February 2022 brought, in addition to issues related to the human drama, a series of impacts for 

the entire industry. The lack of prospects for the end of the conflict and the uncertainty of how Russia's 

reinsertion in international diplomacy will take place after the war suggests that its effects could last over 

the medium and long term. 

Among the risk factors that may give rise to impacts on Petrobras, it is possible to cite limitations imposed 

on the movement of people, airspace restrictions, suspension of maritime traffic in some regions, 

dominance of conflict - involved countries in the supply of raw materials, and sanctions against conflict -

involved countries, among others. 

The company has already been impacted by the conflict due to supplier delays and increases in LNG prices 

and predicts that it may still face more situations of discontinuity or delay in the supply of goods and 

services critical to its strategic plan, as well as increased costs.  

Among the possible impacts, there could be a delay in the implementation schedule of production units. SP 

2023-27 forecasts a high frequency of oil production unit contracting in the coming years. In addition to the 

technological challenge, the number of units demanded represents a challenge for the supplier market to 

meet the demand in the allotted time interval. Also, the direct and indirect restrictions arising from the 

conflict in the Ukraine could bring even greater difficulties to the execution of these projects. If the supply 

chain does not meet the contracted deadlines, it is possible that Petrobras will not meet its operational 

targets on the expected dates. In that case, the company may ultimately need to postpone one or more of 

its projects.  

Another potential highlighted impact is  related to the increase in LNG prices. Since Russia and Ukraine are 

important players in the natural gas market, restrictions on the supply of this product in the European 

market imply an increase in demand for LNG, resulting in an increase in the price of the product. As the 

balance of supply and demand is achieved with the importation of LNG, variations in the price of LNG can 

impact the supply cost of our supply portfolio, without the necessary and immediate transfer to customers, 

therefore impacting results over the short term. 

The conflict could also catalyze discussions about our strategy, such as the resumption of segments that 

have been considered lower priority in recent years, such as fertilizers. Given the importance of Russia and 

Ukraine in the fertilizer market, the restriction of supply from these countries due to the conflict has placed 

the issue under discussion within the Brazilian government. Petrobras, with a history of participation in this 

market, with a strong presence in the natural gas chain, and as a state-owned company, is perceived by the 

Brazilian federal government, our controlling shareholder, as an important agent for the development of 

this segment. As a result, it is possible that the fertilizer market becomes more commercially attractive, 

changing our previous assessment and our resumption of investments in the segment. 

We have been acting in a timely manner to mitigate the effects of these external events on our results. 

Regarding impacts on the supply chain, the Cell for Monitoring Conflict Impacts in Ukraine for the Supply 

Chain was created in March 2022, with a focus on surveying risks and potential impacts on the development 

of our projects and operations, and implementation of mitigation actions through interactions with the 

supplier market. 

About the increase in LNG costs, we work on several fronts, seeking to reduce exposure to this risk by 

reducing exposure to the difference in supply price, studies to reduce consumption, and an increase in 

supply from other sources, including:   
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1. Acting with the MME and ANEEL to review parameters related to the remuneration for thermal 

plants, seeking to align them with input costs;  

2. Search for LNG supply alternatives, through advance purchase of cargo and negotiation for 

purchase in the firm modality; 

3. Renegotiation of PPT (Priority Program for Thermoelectric Plants) contracts and negotiation of 

substitute generation contracts with third -party thermal plants, seeking to reduce the volume of 

gas to be delivered, and negotiations for the purchase or generation of energy by third parties; 

4. Assessments to increase gas supply, by postponing E&P shutdowns ± reallocating them to periods 

of lower demand - ensuring the reliability of processing plants, optimizing gas flow routes, making 

parameters of the gas delivered more flexible at UTGCA, and optimization of production in fields 

such as Manati and Roncador. 

 

>> Information about risk factors can be found in our Reference Form. 

 

Governance structure 

Our governance structure is composed of: General Shareholder Meeting, Fiscal Council, Board of Directors, 

and its committees (Board of Directors Committees), Audits, Ombudsman­s Office, Executive Board and its 

committees (Statutory Technical Committees and Executive Advisory or Deliberative Committees). 

 

GOVERNANCE STRUCTURE 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.investidorpetrobras.com.br/en/presentations-reports-and-events/annual-reports/
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According to our Bylaws, the Board of Directors is composed of a minimum of seven and a maximum of 

eleven members and is responsible for, among other things, establishing the general direction of the 

company's business, defining its mission, strategic objectives, and guidelines.  

The Board of Directors must be composed only of external members, with no current statutory or 

employment ties with the company, except for the CEO and the member elected by the employees. The 

composition of the Board of Directors must observe a minimum of 40% independent members, as provided 

for in our Bylaws. Additionally, the functions of Chairman of the Board of Directors and CEO of Petrobras 

cannot be exercised by the same person, in line with the best corporate governance practices. Our Bylaws 

also requires that the term of office of Board Members is 2 years, allowing a maximum of 3 consecutive re-

elections. 

On April 26, 2023, our new organizational structure came into effect, which will show its impact throughout 

the year. The new makeup of the offices (CEO, Energy Transition and Sustainability; Engineering, 

Technology and Innovation; Industrial Processes and Products; Logistics, Trading and Markets; Corporate 

Affairs; Finance and Investor Relations; Exploration and Production; Governance and Compliance) seeks to 

prepare the company for the energy transition by creating an office focused on this topic. It will also bring 

together engineering, technology and innovation activities, strengthening the project development area 

with research and development efforts, in addition to concentrating corporate activities in an area 

focused on company management, strengthening synergies between processes. The change can be seen 

on our organizational chart . 

 

  

https://www.investidorpetrobras.com.br/en/overview/organization-chart/
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STATUTORY COMMITTEES AND THE BOARD OF DIRECTORS3 

Committee Main attributions  

² 
3 Report monthly to the Board of Directors. 

Health, Safety, and 

Environment Committee 

(CSMS) 

Assist the Board of Directors in establishing policies and guidelines related to the strategic ESG 

(Environmental, Social and Governance) management of HSE, climate change, transition to a low 

carbon economy, social responsibility, among other matters. This committee also monitors HSE 

indicators and image and reputation surveys, suggesting actions when necessary. 

Investments Committee 

(COINV) 

Advise the Board of Directors in defining our strategic guidelines, the strategic plan, the annual 

business plan, among other strategic and financial matters. The committee also assists the Board 

of Directors in the analysis of business opportunities, investments and/or divestitures, mergers, 

incorporations and spin-offs in which Petrobras is involved and which are the responsibility of the 

Board of Directors. In addition, COINV advises the Board of Directors in the analysis of our annual 

funding program. 

Statutory Audit Committee 

(CAE) 

Advise the Board of Directors on the analysis of the annual and quarterly consolidated financial 

statements, prepared in accordance with accounting practices adopted in Brazil and with the 

international financial reporting s tandards (IFRS); advise the Board regarding the establishment of 

global policies related to risk assessment and management; evaluate and monitor our risk exposure; 

receive, forward and monitor internal and external complaints, including confidential ones, in 

matters related to the scope of its activities; analyze the reports about internal controls related to 

financial, accounting, operational, legal and ethical aspects, prepared by the internal audit and by 

the units responsible for evaluating these controls, and verify compliance with the 

recommendations contained in these reports; supervise the activities of the areas responsible for 

internal controls, internal audit and the Ombudsman's Office; perform prior analysis of transactions 

with related parties that meet the criteria established in the Policy on Transactions with Related 

Parties, approved by the Board of Directors; become aware of governance and compliance activities; 

evaluate and monitor, together with management and the internal auditors if the actions to prevent 

and combat fraud and corruption are appropriate; ensure the adoption, maintenance and 

improvement of good company practices of legal compliance and integrity, reporting to the Board 

when deemed necessary; and evaluate the following reports to be published as needed on our 

website and filed with the CVM: Annual Letter of Public and Corporate Governance Policies and 

Report on the Brazilian Corporate Governance Code -  Publicly Traded Companies. 

Conglomerate Statutory 

Audit Committee (CAECO) 

It is responsible for being the audit committee of companies in the Petrobras conglomerate that do 

not have a local audit committee. Created to meet the requirements of Law No. 13,303/16, which 

provides for the possibility for subsidiaries to share the costs and structures of their respective 

parent companies. It also works in advising the Petrobras Board of Directors in issuing guidance to 

the conglomerate's companies in relation to the matters provided for in its internal regulations. 

People Committee (COPE) 

Assist the Board in aspects related to the management of human resources in senior management, 

including, but not limited to: compensation (fixed and variable), nominations and succession 

policies, as well as selection and eligibility. The Personnel Committee acts, in accordance with Law 

No. 13,303/16 and Decree No. 8,945/16, as an Eligibility Committee. When exercising this function, 

its statements will be intended to assist shareholders in appointing members to the Board of 

Directors and Fiscal Council of Petrobras and to verify the conformity of the process of evaluation 

of the administrators and of the fiscal councilors the company, not being limited in these cases to 

an advisory body to the Board of Directors. COPE also advises the Board of Directors in any potential 

application of a measure of the consequence system to members of the Senior Management and 

external members of the Board of Directors committees, in addition evaluating appeals regarding 

disciplinary measures that require dismissal, when the Petrobras Integrity Committee does not 

decide by consensus. The Committee also monitors image and reputation surveys, recommending 

actions when appropriate. 

Minority Shareholder 

Committee (COMIN) 

Assist the Board of Directors in transactions with related parties involving the Federal 

Government, its autarchies and foundations and federal state companies, including the monitoring 

of the revision of the Onerous Cession Agreement. COMIN also provides advice to shareholders, 

issuing an opinion on certain matters within the jurisdiction of the General Meeting, pursuant to 

article 30, paragraph 4 of our Bylaws. 
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The following table shows the composition of our highest governance bodies: 

COMPOSITION OF BOARD OF DIRECTORS AND FISCAL COUNCIL4 (Parent Company) 

Forum Members Executive role5 Independents Women Underrepresented 6 

Board of 

Directors  
11 2 82% 9% 18% 

External 

members in 

committee of 

the Board of 

Directors7  

6 0 100% 50% 17% 

Fiscal Council8  10 N/A 70% 40% 20% 

 

>>Information on the attributions and duties of our Board of Directors can be found on our Bylaws and its Internal 

Regulations on our Investor Relations website . 

>> Information  regarding the composition of our Board of Directors and Fiscal Council can be found in The Reference Form -  

Composition and Professional Experience of Management and the Fiscal Council. 

 

Selection and nomination of the Board of Directors  

The selection and appointment processes for the Board of Directors, our highest governance body, 

including its committees, follow the guidelines set out in the Bylaws and the Policy for the Appointment to 

Senior Management and the Fiscal Council.  

The Appointment Policy upholds the strengthening of principles such as transparency, equity, 

accountability, corporate responsibility, independence, focus on results, and diligence in relation to the 

selection, nomination, and evaluation processes of the appointee's eligibility, which must be observed 

together with the legislation and our Bylaws.  

In this sense, the guidelines, procedures, minimum requirements, and impediments established in the 

legislation, the Bylaws, and in this policy must be observed by all those who exercise the right to appoint, 

whether they are employees or shareholders, regardless of whether they are majority or minority 

shareholders, or are holders of common or preferred shares. 

The Nomination Policy states that those responsible for nominations must consider, in the best interest of 

society: (i) the profile compatible with the function to be performed; (ii) the succession plans established 

for the role; (iii) the variety of skills and experiences, training and qualifications recommended for each 

collegiate body; and (iv) the nominee's track record with respect to integrity and performance assessments. 

Also in accordance with the Policy, one should seek to achieve diversity in the composition of the Board and 

complementarity of experiences and qualifications, such as: (i) experience as an executive or director; (ii) 

knowledge of finance and accounting; (iii) specific knowledge of the energy sector; (iv) general knowledge 

of the national and international market; (v) knowledge of compliance, internal controls and risk 

management; (vi) strategic vision and knowledge of good corporate governance practices; and (vii) time 

availability.   

² 
4 Portray on 5/10/2023. 

5 CEO and employee representative. 

6 By underrepresented social groups we mean political minorities related to color/race; LGBTQIA+; disabled; gender identity. 

7 The committees are made up of Board Members and external members. Each board member can be on more than one committee. 

8 Considers full and alternate members. 

https://www.investidorpetrobras.com.br/en/esg-environment-social-and-governance/governance/
https://www.investidorpetrobras.com.br/en/esg-environment-social-and-governance/governance/
https://www.investidorpetrobras.com.br/en/results-and-announcements/results-center/
https://www.investidorpetrobras.com.br/en/results-and-announcements/results-center/
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Regarding the appointment of the board member elected by the employees, in addition to the guidelines 

applicable to all appointed board members, it must comply with the rules contained in Law 12,353/10 and 

in electoral regulations approved by the board. 

It is up to the company's shareholders, gathered in a meeting, to decide whether or not to elect each of the 

nominees to the company's Board of Directors and Audit Committee, as well as to assess all the skills 

necessary to hold the position. 

 

>> Information about the Nomination Policy can be found in the Petrobras Code of Good Practices. 

 

 

Decisions regarding sustainable development  

The decision-making process for to sustainable development topics involves several corporate governance 

structures, including the Board of Directors and the Executive Board.  

The Health, Safety and Environment Committee, which supports the Board in ESG (Environmental, Social 

and Governance) matters, is composed of chief officers and external members. The Executive Committee 

for Health, Safety, and Environment, one of the committees that advise our Executive Board regarding 

these aspects, is made up of executives from the corporate and operational areas.  

In the executive decision-making sphere, we highlight seven executive departments with specific 

responsibilities associated with the management of topics related to sustainable development in 2022, 

including the impacts caused in each sphere as a result of the activities we carry out: Finance; Investor 

Relations; Social Responsibility; External Relationship; Health, Safety, and Environment; Climate Change; 

and Human Resources.  

The responsibility hierarchy unfolds as managers report to the Executive Board, who in turn, follow the 

guidelines of the Board of Directors, both of which are advised by their respective committees.  

Our main decisions are taken collectively (Board of Directors and Executive Board) or shared, requiring at 

least two managers to approve the act. This decision model is based on the four-eyes principle, which 

increases the transparency and control of our decision-making process. 

In 2022, in addition to the statutory advisory committees of the Board of Directors and the Institutional 

Relationship and Sustainability Officer, we have operational, tactical, and strategic forums that make up 

our HSE Governance, Climate Change and Social Responsibility, so that these matters can be dealt with at 

all levels of the company, as stated here. 

 

  

https://www.investidorpetrobras.com.br/en/esg-environment-social-and-governance/governance/
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SUSTAINABILITY FORUMS 

 

Defining strategy and policy 

Our Bylaws define that the Board of Directors is responsible, among other things, for establishing the 

general orientation of our business, defining our mission, our strategic objectives, and our guidelines. It is 

also responsible for approving, as proposed by the Executive Board, the strategic plan, and its respective 

multi -annual plans, as well as annual plans and programs for expenditures and investments, promoting 

annual analysis regarding the fulfillment of goals and results in the execution of said plans. It must also 

publish its conclusions and communicate them to the National Congress and the Federal Audit Court.  

The Board of Directors is also responsible for setting our global policies, including those for managing 

commercial strategy, financial, risk, investments, the environment, information disclosure, dividend 

distribution, transactions with related parties, spokespeople, human resources, and minority interests, in 

compliance with the provisions of art. 9, Paragraph 1 of Decree No. 8,945, of December 27, 2016. 

Forum Main attributions  

HSE Executive Committee 

(CE-SMS) 

Advise the Executive Board regarding the definition of HSE, Climate Change and Social 

Responsibility strategies, policies, and guidelines. Analyze and issue recommendations to 

Executive Board regarding objectives, targets, and investment plans for the development of 

the strategy; performance monitoring and recommendation of improvement actions to our 

units and corporate holdings; audit recommendations; proposals for projects and 

improvement actions and requirements of the HSE Committee of the Board of Directors. 

HSE Commission 
Advise the manager of the ®Manage HSE¯ macroprocess with the standardization, integration, 

development, and critical analysis of the unfolded processes of the macroprocess, seeking 

continuous improvement of HSE performance at Petrobras. 

HSE Thematic Commissions 

(Safety Commission, 

Process Safety 

Commission, Environment 

Commission and Health 

Commission, among 

others)  

Advise the HSE Commission in the definition of HSE strategies, guidelines, standard procedures 

and norms; monitor the implementation of HSE strategies, guidelines, programs, projects and 

actions in the various areas of the company and its subsidiaries; periodically monitor and report on 

HSE performance; to deliberate or forward to the HSE Committee proposals for programs, projects 

and actions for improvement in the HSE area presented by the thematic forums; approving the 

update of the training grid for the topic; and propose and/or monitor ICT and digital 

transformation solutions for the topic.  

Climate Commission 

Advise the macroprocess manager in the standardization, integration, development, and critical 

analysis of the deployed processes of the Manage Climate Change macro process, seeking the 

continuous improvement of our performance in atmospheric emissions, energy efficiency and 

climate change. 

Human Rights Guidelines 
Develop the action plan to ensure the implementation of the results, guidelines and inputs 

produced by the Human Rights Working Group (WG). Execute the human rights commitments 

listed in SP 2023-27). 

Community committees  

Spaces coordinated by Petrobras, with the participation of community leaders and other social 

actors, normally on a quarterly basis. The purpose of these committees is to maintain permanent 

dialogue with the communities neighboring our operations, discussing issues related to the 

impacts arising from activities and operations in the communities, and actions to be developed to 

expand the positive impacts and minimize the negative impacts. 
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According to our Bylaws, it is up to the Executive Board, among other duties, to evaluate, approve, and 

submit to the Board of Directors the basis and guidelines for the preparation of the Strategic Plan, as well 

as the annual programs and multi-annual plans, as well as annual expenditure and investment plans and 

programs with their respective projects. The Executive Board and its members are responsible for managing 

our business, in accordance with the mission, objectives, strategies and guidelines established by the Board 

of Directors.  

As provided for in the company's Bylaws and in its Internal Regulations, the Board of Directors must meet, 

ordinarily, at least every month, and extraordinarily, whenever necessary. In 2022, our Board of Directors 

met 26 times, 12 of which were ordinary meetings and 14 were extraordinary meetings. 

Through the annual schedule of permanent agendas, the Board of Directors and its advisory committees 

assess the agendas related to their attributions. In addition, it is up to the units to assess the convenience 

and opportunity of forwarding to the Board of Directors and its advisory committees other relevant matters 

that were not scheduled in the Annual Calendar of the Permanent Agenda for the body. 

Additionally, the Board of Directors and its advisory committees may request additional information and 

supplementary documents to the competent technical bodies, as necessary. 

The Statutory Audit Committee and the Health, Safety and Environment Committee communicate critical 

ESG issues through periodic reports to the Board of Directors, who become aware of the critical issues 

forwarded by the various areas of the company. The following table presents some of the main issues 

marked as critical by Governance in conjunction with the competent areas, and the frequency with which 

they were reported to the committees for their decision-making in 2022: 
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Critical topics  Frequency 

Monitoring of Critical Accidents  13 

Governance Informative Bulletin 12 

Monitoring of social initiatives aimed at families in situations of social vulnerability, to contribute 

to access to essential inputs, with a focus on LPG, with the respective financial dimension 
10 

Monitoring of the Risk Matrix for Internal Controls and Fraud and Corruption 6 

Monitoring indicators and surveys of Petrobras' image and reputation, related to sustainability 

issues 
5 

Reporting of the most severe sustainability related risks 4 

Monitoring efforts to investigate complaints, internal protocols , and administrative 

accountability processes 
4 

Session reserved for high-risk and very high-risk complaints 4 

Related Party Transactions Report 4 

Commitment to Life Program 3 

Performance monitoring and implementation of the Low Carbon and Sustainability Agenda 

Commitments: Actions for the Implementation of Commitments 1 to 6 
2 

Monitoring of Actions for the Implementation of Sustainability Commitments in water, waste, 

and biodiversity (Commitments 7, 8 and 9) 
2 

Annual Letter of Public and Corporate Governance Policies and Report on the Brazilian Corporate 

Governance Code  
2 

Ombudsman­s Office Integrated Report 2 

Report on the activities of the Profitable Diversification Committee 1 

Planning of internal audits and results of internal and external HSE audits 1 

Environmental Licensing and Strategic Issues 1 

Environmental Litigation 1 

Deployed actions on the Oil and Grease Content (TOG) agreement between Petrobras and Ibama 1 

Human Rights guidelines and policies in effect at the Company 1 

Monitoring the Implementation Plan of the LGPD (General Law for Personal Data Protection) 1 

Independent auditors' recommendations report for improving internal controls 

 

 

Monitoring of processes and activities of the Ethics Committee 

1 
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>> Information on complaints received by the Ombudsman­s Office and taken to the Board of Directors can be found in the 

Business integrity  chapter. 

>> Information about our Bylaws and main governance instruments can be found on our Investor Relations website.   

 

The managers and members of the fiscal council, upon installment and annually, must participate in the 

Mandatory Training for Statutory Officers (TOPE). TOPE addresses topics on corporate and capital market 

legislation; disclosure of information; internal control; code of conduct, Law nº 12,846/2013 (Anti-

Corruption Law) and other matters related to our activities. Board members and fiscal councilors who have 

not participated in annual training in the past two years cannot be re-appointed. Upon installment, TOPE 

seeks to provide a broad understanding of the challenges, duties and responsibilities related to the 

positions and provide material for reading, consultation and learning about the company's main governance 

instruments, in addition to management reports. In the 2022 cycle of this program, the following topics 

were presented, among others: Code of Ethical Conduct; governance model and decision-making process; 

compliance, internal controls and related party transactions; risk management; business performance; and 

Brazilian anti-corruption legislation. In the annual TOPE, the following topics were addressed in 2022: 

adaptation of the ESG agenda to business strategies; sustainability risk management; and future for oil and 

energy. 

 

>> Information on training can also be found in the Labor practices and equality of opportunity  chapter .  

 

Compensation associated with sustainability objectives  

In SP 2023-27, we present four top metrics, three of which are used for variable compensation of all our 

employees (IAGEE, VAZO and Delta EVA®). These metrics are elements that translate and quantify the 

attributes of our vision and provide more explicit guidance regarding the main objectives of the company, 

to ensure that activities are aligned with the main commitments established in the plan. Of these three 

metrics, two are correlated to ESG, the indicator showing compliance with the goals regarding greenhouse 

gases (IAGEE) and oil and oil product leakage volume (VAZO), committing the entire company to these 

goals.  

Performance analysis takes place through the Performance Management (GD) process, which assesses 

competencies and goals. In the Performance Management process, goals are based on specific metrics, 

broken down from senior management scorecards into unit scorecards, seeking to ensure that individual 

and shared goals are shared by leadership to teams and employees, contributing to the achievement of our 

main metrics. 

Regarding the evaluation of senior management, we clarify that there is a division of responsibilities in the 

company.  

a) Annual Individual Assessment of the CEO and Executive Officers, coordinated by the Human Resources 

unit under the supervision of the People Committee (COPE); 

b) Collective Annual Assessment of the Executive Board, coordinated by the Governance Unit; 

c) Collective evaluation of the performance of the Board of Directors and the Committees that advise the 

Board of Directors, carried out internally or by a specialized external company, with the coordination of the 

General Secretariat of Petrobras under the supervision of the Chairman of the Board of Directors and; 

d) Individual evaluation of Board Members and members of the Committees that advise the Board of 

Directors, coordinated by the General Secretariat under the supervision of the Chairman of the Board of 

Directors. 

https://www.investidorpetrobras.com.br/en/esg-environment-social-and-governance/governance/
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Under the coordination of HR, the individual performance assessment of the members of the Executive 

Board is made up of an assessment in three dimensions: (i) competencies, (ii) management and (iii) results.  

In the competences and management dimensions, a multidimensional assessment is done with inputs from 

self-assessment, peers, and the chairman. The results dimension is the result of the top metrics and the 

specific metrics of the scorecards, which are calculated by Corporate Performance Executive Management. 

 

Assessment of the Board of Directors and its advisory committees  

The Board of Directors and its advisory committees, as collegiate bodies and for each of its individual 

members, receive annual performance evaluations as provided for in the Bylaws, in the Company's 

Corporate Governance Guidelines and in the Internal Regulations of the Board of Directors. 

According to Article 29, IV, of the Company's Bylaws, the Board of Directors is responsible for ®evaluating, 

annually, the individual and collective performance results of the managers and members of the Board 

Committees, with the methodological and procedural support of the People Committee, observing the 

following minimum requirements: a) exposure of management acts regarding the lawfulness and 

effectiveness of the managerial and administrative action; b) contribution to net income for the year; and 

c) achievement of the objectives established in the business plan and compliance with the long-term 

strategy referred to in article 37, paragraph 1 of Decree No. 8945, of December 27, 2016.¯  

The Board of Directors are currently accessed in two stages: (i) self-assessment, individual and collegiate, 

in line with the SEST (Secretariat for Coordination and Governance of State-owned Companies) assessment 

forms; and (ii) diagnosis made by a specialized consulting company, contracted through a bidding process, 

which uses its own methodology and forms for evaluating the Board of D and its committees, as collegiate 

bodies, respecting the requirements and dimensions present in the provided services specifications. 

The results of the evaluations are forwarded to the Board of Directors in order to identify possible 

opportunities for improvement, with no expected impacts to Board Member compensation or its committee 

members, since the compensation they receive is fixed. 

 

Evaluation of the Executive Board 

The Board of Directors must make an annual assessment of the Executive Board­s performance, based on 

the methodology it defined, which consists of evaluating the scope of the metrics defined by the Board and 

the qualitative evaluation of four criteria: strategy, decision-making process, structure, and identity. 

The overall compensation for Board of Directors and Executive Board members is approved annually by the 

General Meeting, in accordance with Article 152 of the Brazilian Corporate Law (Law No. 6,404, December 

15, 1976). The compensation of Executive Board members considers the economic and financial results, the 

recognition of management efforts, and their alignment with our short, medium and long-term strategies 

and goals. The compensation for the members of the Board of Directors corresponds to 10% of the average 

monthly compensation received by the members of the Executive Board. There is no difference between 

benefit plans and contribution rates for the highest governance body, senior executives, and all other 

employees. 

Approved in 2019, the Performance Award Program (®PPP¯) consists of a variable compensation program 

for all employees. Aligned with Petrobras' Strategic Plan, the PPP seeks to align the interests of 

shareholders, executives, occupants of positions with additional payment for leadership/management, and 

employees without additional payment for leadership/management position ; encouraging results-oriented 

behavior; rewarding people for the results achieved; compensating differently for differentiated delivery; 

and contributing to the attraction and retention of talent.  
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In fiscal year 2021, the PPP was activated after meeting the minimum established prerequisites: 

shareholder compensation statement and payment for the fiscal year under consideration, and approved 

by the Board of Directors, while obtaining positive net profit in the fiscal year. 

For the calculation of the 2022 Variable Compensation (PPP 2022), the triggers for its activation were 

maintained and some incremental adjustments were made to the indicators of our top metrics, seeking 

alignment with the Strategic Plan 2022-2026. 

During 2022, the scorecards of the organizational units were still considered as input for the evaluation of 

the Executive Board (CEO and Officers), executive managers and other members of our general structure, 

which are reflected in the calculation of variable compensation.  

Thus, in 2022, these scorecards include the following items:  

(i) the results of our key metrics such as: Delta EVA® (Economic Value Added ± measures the economic profit 

in a given period minus the cost of capital invested from its operating profit), IAGEE (monitors our 

performance in relation to the direct emission of greenhouse gases into the atmosphere) and VAZO 

(calculates the total volume of oil leaked in occurrences with a volume above one barrel and which reached 

bodies of water or non- impermeable soil);  

(ii) specific metric scores for each executive scorecard (represented by specific indicators that address 

economic, environmental, and social factors); and  

(iii) discretionary evaluation made by the immediate superior according to the employee's profile and 

performance. 

The higher the hierarchical level, the greater the weight of the main metrics and thus of the multiple 

compensations associated with the award, reflecting the greater degree of responsibility of the manager in 

relation to the metrics of his area and our performance metrics. 

The estimated disbursement amount will depend on a number of factors, such as individual employee 

performance and company performance metrics. 

For members of the Executive Board (CEO and Officers), executive managers and general managers, the 

payment of the Long-Term Incentive (ILP) is deferred over five years, whose amounts will be referenced by 

the market price of Petrobras shares, but without granting options to purchase the company's shares. For 

this group, 60% of the program value is paid in cash and the balance of 40% is settled in four deferred annual 

installments . This amount is symbolically converted into the corresponding number of Petrobras common 

shares (PETR3), using the weighted average of the last 60 trading sessions of the program's reference year, 

acting as an impetus for sustainable decision making. The installments will be received after the established 

grace periods, upon formal request from the interested party. The value of each installment to be paid is 

equivalent to the transformation of symbolic shares into monetary value based on the weighted average 

quotation of Petrobras common shares (PETR3) in the last 20 trading sessions prior to the date of the 

request. In addition, we have mechanisms to protect the company (clawback), whereby Executive Board 

members (CEO and Officers), Executive Managers and General Managers no longer earn the upfront and 

deferred installments of the Performance Award Program (PPP) in cases of resignation or when applying 

sanctions provided for in the system of consequences. 

At the same time, we do not adopt specific compensation mechanisms for senior management members, 

such as attraction bonuses or recruitment incentive payments, or termination payments. 
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[2-24] 

Sustainability strategy and performance  
Our Strategic Plan 2023-2027 (SP 2023-27) was prepared preserving the company's vision, values, and 

purpose. With the vision of ®being the best energy company when it comes to generating shareholder value, 

with a focus on oil and gas, done with safety, and respect for life, people, and the environment,¯ we 

preserved our values in SP 2023-27: 

Á Respect for life, people, and the environment; 

Á Ethics and transparency; 

Á Achievement and trust; and 

Á Market orientation and results 

In addition, we maintained our purpose of ®providing provide energy that ensures prosperity in an ethical, 

safe, and competitive manner.¯ 

SP 2023-27 proposes a set of strategies aimed at an effective contribution to a prosperous future, such as:  

Á deliver sustainable results for a society in transition, by acting in business with social and 

environmental responsibility, safety, integrity , and transparency; 

Á maximize portfolio value, with a focus on deepwater and ultra-deepwater assets;  

Á operate with assets focused on proximity to the oil supply and the consumer market, adding value 

to refining facilities with more efficient processes and new products, moving towards a low-carbon 

market;  

Á operate competitively in the sale of oil and oil products, maximizing the capture of value through 

the integration and safe and efficient operation of the upstream and downstream logistics chain; 

and  

Á innovate to generate value in our businesses, today and in the future, and achieve decarbonization 

goals.  

In order to ensure alignment of incentives for achieving corporate goals, SP 2023-27 reaffirms the four top 

metrics of the past plan, wich are:  

Á Exploration and Production and Refining greenhouse gas emissions target achievement indicator 

(IAGEE);  

Á Volume of oil and oil products leaked  (VAZO);  

Á Petrobras Delta EVA®; and  

Á Total Recordable Injury (TRI) 

 

IAGEE and the VAZO reflect the SP 2023-27 alignment with low carbon and sustainability commitments, 

while TAR is a fundamental tool for achieving our ambition in terms of safety: zero fatalities. IAGEE 

represents the fulfillment of  meeting the greenhouse gas intensity targets for E&P and Refining. 

IAGEE, VAZO and ǚEVAÇ indicators impact the variable compensation of all employees, including senior 

management.  Our variable compensation program seeks to align individual performance with our global 

goals and increase engagement so that everyone feels responsible for our results. In this way, the variable 

compensation of each employee or executive is calculated based on individual goals and on meeting these 

three top metrics. 
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MINIMUM VARIABLE COMPENSATION LINKED TO EMISSIONS AND LEAKAGE GOALS IN 

2022 (%) 

 

 

Our commitment to life is a non-negotiable value and our recognized safety culture continues to be 

reinforced every day to strengthen operational and personal safety. Therefore, we also maintained the 

ambition of zero fatalities and zero leaks in our plan. 

In SP 2023-27, we improved the strategies related to the Environmental, Social and Governance (ESG) 

topics, integrating their elements into a single vision, with emphasis on four main ideas:  

Á reduce our carbon footprint;  

Á protect the environment;  

Á take care of people; and  

Á act with integrity.  

For each of these driving ideas, a set of relevant topics was identified that support and guide our actions, 

projects, programs, and related commitments. 
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OUR ESG POSITIONING 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The commitments related to each of the four main ideas of the mandala were consolidated into a single list, 

in line with the concept of integrated ESG1: 2 3 

 

  

² 
1 The commitments that indicate a reduction percentage are based on 2015. 

2 Regarding absolute emissions, Petrobras' commitment seeks to maintain the level of emissions in 2030 in relation to 2022 when we consider the emissions 

related to the average thermoelectric dispatch of the last 5 years in this year's projection. Petrobras' commitment is not to exceed 54.8 million tons of 

CO2 in 2030, unless there is a strong demand for electricity generation from thermal plants due to national water stress events. Achieving this 

commitment considers the possibility of using carbon credits as a complementary strategy and depends on actions to gain efficiency and divestments 

provided for in SP 2023-27. 

3 Our ambition refers to emissions within Brazilian territory, where more than 97% of our operational emissions occur. For the other emissions, we also aim 

for neutrality within a period compatible with the Paris Agreement, in line with local commitments and international organizations. 
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Note 4 5 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

² 
4 In relation to 2021. 

5 Reuse, recycling, and recovery. 
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Seeking to reinforce the decarbonization initiative, our SP 2023-27 brings important elements that 

reinforced our sustainability agenda and low carbon positioning, allocating Capex6 of USD 4.4 billion:  

 

 

 

 Note 78 

 

 

 

 

 

 

 

 

 

 

The planned budget for the Decarbonization Fund in SP 2023-27 is USD 600 million over the five-year 

period, representing a significant growth compared to the previous plan, which was USD 248 million. Moving 

forward in initiatives aimed at profitable diversification, SP 2023-27 adds the businesses that were 

indicated by a multicriteria analysis, among several studied, as the most suitable for the company. We 

determined to deepen studies in the new businesses of offshore wind, hydrogen, and carbon capture, in 

addition to the continuity of biorefining efforts.  

  

² 
6 Acronym in English for expenses or investments in capital goods. 

7 Expenditures classified as Capex can be allocated as Opex (operational expenditure) for amounts related to the decarbonization fund and spending on 

research and development (R&D). 

8 The expected expenses for the low carbon portfolio correspond to 10% of the total R&D budget, which depend on the legal obligation. 
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MAIN SUSTAINABILITY METRICS9 (consolidated ) 

Indicator  
2022 

Achievement 

Goal or Maximum 

Admissible Limit 

(LMA) for 2022 

2022 Performance 
Goal or LMA for 

2023 

Fatalities 5 LMA: Zero 
Actual results below zero 

fatality goal  
Goal: Zero 

TRI 0.68 LMA <0.7 

Actual result 3% under the 

planned Warning Level for the 

year 

<0.7 

VAZO10 218.03 m³ 

Goal: Zero 

LMA: 120 m3 

Actual result was above the 

volume leaked in 2021 (11.6 

m3) and 82% above the 

warning limit established for 

2022 

Goal: Zero 

LMA: 120 m3 

IGEE11  

E&P 

15 

kgCO2e/bo

e 

16.5 kgCO2e/boe 

Actual result 9.1% less than 

the emission intensity goal 

established for 2022 

Note12 

IGEE11 

Refining 

37.9 

kgCO2e/CW

T 

39.2 

kgCO2e/CWT 

Actual result 3.3% less than 

the emission intensity goal 

established for 2022 

37.8 

kgCO2e/CWT 

 

In July 2022, we signed a credit line with sustainability commitments (Sustainability-Linked Loan - SLL) in 

the amount of USD 1.25 billion and maturing in July 2027. The contract was made with Bank of China, MUFG 

and The Bank of Nova Scotia, with competitive costs compared to market benchmarks, and with incentive 

mechanisms for achieving sustainability commitments, based on GHG intensity indicators in E&P and 

Refining; and on the methane intensity indicator in the upstream segment.  

This is the first time that Petrobras received financing associated with corporate sustainability goals, which 

reinforces the company's focus on decarbonizing its operations and expands its liability management 

strategy through the diversification of financing models, in line with sustainability requirements 

increasingly present in the debt markets. 

  

² 
9 Fatalities and TAR (Injury Rate per million man-hours) data include Petrobras Parent Company, Libra, Petrobras Bolivia S.A. (PEB), Petrobras International 

Braspetro B.V. ± Sucursal Colombia (GDP-COL) and Transpetro. Emission data considers all companies that we have operational control over. 

10 Leaked volume of oil and oil products. The volumes of oil and oil products leaked related to our operation are computed (not including clandestine 

deviations) of all occurrences with account for a volume leaked above one barrel (0.159m3) and that have reached water bodies or non-waterproofed soil. 

11 Intensity of Greenhouse Gas Emissions 

12Considering the unique profile of GHG emissions during the commissioning process of new E&P units, which do not represent the intrinsic performance 

of these units in full operation, as of 2023 the indicator of the E&P segment that will be part of our top metric will refer to the intensity of GHG emissions 

from currently implemented units (IGEE E&P Implemented Units). For 2023, the target for IGEE E&P Implemented Units is 15.04 kgCO2e/boe. The IGEE 

E&P indicator of the total portfolio, related to our history and commitment to sustainability, will be maintained and we will also start to monitor the GHG 

emissions performance of the new units only (IGEE E&P New Units). In this sense, we increased the transparency on the performance of the E&P segment 

by monitoring two new metrics. 
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MAIN ECONOMIC AND GOVERNANCE INDICATORS (consolidated ) 

 

  

² 
13As of 2019, the unit of measurement of gas production is thousands of barrels of oil equivalent per day (Mboed) 

14 We changed our free cash flow metric was to reflect the new Shareholder Compensation Policy, approved in 2021, and now includes net cash generated 

by operating activities less acquisition of property, plant and equipment and intangible assets. 2020 free cash flow has been recalculated based on 

changes in this metric for comparative purposes only and does not affect past dividends. The values for the years 2018 to 2019 were not recalculated 

and are presented considering the metric in force at the time of its calculation. 

15The effects of the adoption of IFRS 16 occurred as of January 1, 2019, when the rule went into effect. 

16In 2019, the amount includes the signing bonus of BRL 68,612 million for the acquisition of the Onerous Cession. In 2022, the amount includes a signing 

bonus of BRL 4,242 MM for the Sépia and Atapú fields. 

17Net Debt/ (Net Debt + Market Cap) 

18Excluding employees on long-term leave or assigned to other corporate holdings and external entities, the percentage 

is 99.7%. This data covers only employees of Petrobras Parent Company (including those assigned to subsidiaries). 

19 Data from Petrobras Parent Company. 

Indicator 2018 2019 2020 2021 2022 

Proved oil, condensate, and natural gas reserves (Biboe)  9.6 9.6 8.8 9.9 10.5 

Oil, LGN and condensate production (mmbbl/d ) 2,099 2,222 2,282 2,224 2,154 

Natural gas production (Mboed)13 529 548 554 550 531 

Revenue from sales (millions of BRL) 310,255 302,245 272,069 452,668 641,256 

Operating profit (loss) (millions of BRL) 60,545 81,154 52,893 202,404 292,964 

Adjusted Ebitda (millions of BRL)  114,852 129,249 142,973 234,576 340,482 

Net profit (loss) -  Petrobras Shareholders (millions BRL) 25,779 40,137 7,108 106,668 188,328 

Free cash flow (millions BRL)14 55,450 73,232 118,132 168,992 205,754 

Net debt (millions USD)15 84,360 87,121 75,538 58,743 53,799 

Capex (millions BRL)16 49,370 111,120 40,796 47,500 50,501 

Market Leverage17 46% 44% 46% 41% 39% 

Percentage of employees trained in ethics and integrity18 86% 99% 98% 99.2% 99.2% 

Employee disciplinary measures19 282 351 250 147 107 

Petrobras Transparency website users (monthly average) 11,034 10,126 10,081 12,490 14,343 

https://transparencia.petrobras.com.br/?_gl=1*wqq89k*_ga*NjE2NjI0MzU3LjE2NzU3MTYwMjA.*_ga_9TG5WL85H3*MTY3ODY0MzI3OS41Ny4xLjE2Nzg2NDMzMTMuMjYuMC4w
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MAIN ENVIRONMENTAL INDICATORS (consolidated ) 

 

  

² 
20  Revised 2021 value after third-party certification completed in July 2022, from 0.33 tCH4/mil tHC to 0.32 tCH4/mil tHC. 

21Data from Petrobras Parent Company, Libra and Transpetro. The number of units with prepared PABs was maintained, however, the percentage of 

progress was revised due to the addition of units in the forecast for the preparation of plans, with the inclusion of those operated by our subsidiary 

Transpetro. The PABs expected to be prepared in 2022 were not carried out due to the need for a new bidding process, which was concluded at the end 

of the year. For 2023, our goal is to prepare (or revise) 36 PABs, when we will reach approximately 60% of our ESG Commitment in Biodiversity. 

Indicator 2018 2019 2020 2021 2022 

Oil and oil product spills (m3) 18.4 415.3 216.5 11.6 218.03 

Emission of greenhouse gases (millions tCO2e) 62 59 56 62 48 

GHG intensity in E&P (kgCO2e/boe) 17.5 17.3 15.9 15.7 15.0 

Intensity of methane emissions in E&P (tCH4/mil tHC)20 0.57 0.58 0.45 0.32 0.26 

GHG intensity in refinement (kgCO2e/CWT) 42 41.7 40.2 39.7 37.9 

Fresh water withdrawal (Megaliters) 182,316 156,864 146,251 150,749 122,167 

Generation of hazardous solid waste from processes 

(thousand t) 
121 120 123 109 99 

Facilities with biodiversity action plan (PAB)21 -  -  -  25% 25% 
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MAIN SOCIAL INDICATORS22 (consolidated ) 

 

² 
22 Some numbers have coverage specifics, as indicated. 

23 Data from Petrobras Parent Company, Libra, PEB, PIB- COL and Transpetro 

24 Until 2021 the number was just for the Petrobras Parent Company. 

25 Business, Science and Technology. 

26 The percentage considers the cumulative number of projects measured from 2019 onwards by the number of projects in the portfolio on December 31 

of each year. Data from Petrobras Parent Company. 

27 Until 2019 the number was just for the Petrobras Parent Company. 

28 In the 2020 Sustainability Report, the numbers of employees and respective percentages were only from the Petrobras Parent Company In the current 

report we present the data including the subsidiaries in Brazil and abroad. Data prior to 2021 were adjusted considering this scope. 

29 Self-declared employees of black or brown color/race, not including employees of contracted companies who work on the company's premises. In the 

2020 Sustainability Report, the number of employees and respective percentages were only for Petrobras Parent Company. In 2021, we present data for 

the parent company and subsidiaries in Brazil. Data prior to 2021 were adjusted considering this scope. For cultural reasons in some countries, the 

information for 2018, 2019, 2020 and 2021 could not be obtained and consolidated, including the subsidiaries abroad. The 2022 numbers consider data 

from the Parent Company, subsidiaries in Brazil and subsidiaries abroad (Petrobras Netherlands B.V., Petrobras America INC., Petrobras Singapore 

Limited, Petrobras Operaciones S.A., Petrobras Oil & Gas B.V. ± Turkey branch, Petrobras International Braspetro B.V.). For cultural reasons in some 

countries, this information cannot be obtained and consolidated for all companies abroad. 

30 Until 2020 the number was just for the Petrobras Parent Company. 

Indicator 2018 2019 2020 2021 2022 

Fatalities23 6 2 0 3 5 

Total Recordable Injuries (TRI)23 1.01 0.76 0.56 0.54 0.68 

Investments in cultural projects (millions BRL)24 38 37 18 37 28 

Investments in sport projects (millions BRL)24 80 71 5 1 4 

Investments in NCT projects25 (millions BRL)24 17 13 8 12 17 

Investments in socio-environmental projects (millions BRL) 87 116 89 88 121 

Social and environmental projects with measurement of social 

return (%)26 
-  0.94 5.88 13.75 23.6 

Donations (millions BRL)27 -  0.9 26 101 272 

Number of Employees28 63,361 57,983 49,050 45,532 45,149 

Number of Female Employees28 10,518 9,331 8,161 7,692 7,670 

Management positions held by women (%) 28 18.1 18.4 19.1 19.3 19.4 

Number of black employees29 17,914 16,763 14,744 13,914 13,937 

Management positions held by black employees (%) 29 

 

17.7 19.3 20.0 21.3 21.9 

Number of employees with disabilities30 239 337 278 404 537 
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² 
31 Main source, in the country, of instruments and tools to quantify greenhouse gas emissions. 

32 CDP is a global reference in providing information on these topics to more than 740 investors, whose assets more than USD 136 trillion. 



 

 

INTERNAL \ Workforce  INTERNAL \ Workforce  INTERNAL \ Workforce  INTERNAL \ Workforce  PÚBLICA  

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Governance 
 



 

PETROBRAS   | Sustainability Report | 2022  59 

Economic impacts 
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Economic impacts 
Due to the size of our business and our value chain, we have a relevant economic impact, especially on the 

Brazilian economy.  

As defined in our material topics, economic impacts are the consequences arising from the payment of 

taxes, royalties, salaries and suppliers, distribution of dividends and their consequences at the local, 

national, and global level, such as the multiplier effect on the economy, social transformations and 

improvements in infrastructure. 

This includes impacts on the business, the market and the value chain arising from vulnerability to 

commodity prices, variation in production and demand, pricing policy adopted, and investments and 

divestments of companies and assets, as well as our tax approach, tax compliance and accountability 

reports for payments to governments. 

 

Investments and portfolio management 

The O&G sector is characterized by being capital intensive. The review of the investment portfolio takes 

place annually as part of the process of drawing up the Strategic Plan for the five-year period. The Petrobras 

investment portfolio, disclosed in Strategic Plan 2023-2027, reveals that the company plans to invest USD 

78 billion in the next five years. This volume of funds will materialize in orders for goods and services that 

will meet the company's need to modernize and increase its production capacity. This is what guarantees 

our future, with the fulfillment of production and efficiency targets. But that's not all . These resources will 

trigger a multiplier process of income and employment. Especially in the Brazilian economy, where most of 

the investments will be made.  

In addition, it is important to highlight the role that our products play as a fundamental input for economic 

growth. We produce the energy needed to expand agricultural production, our industry, and our services, 

as well as the energy that guarantees mobility, heat, electricity, and comfort.  

Our operations result in wealth generation in the societies where we operate through taxes, as well as jobs 

and income generation. On the other hand, our portfolio management may indicate an exit from certain 

businesses or assets where we are not the best owners, which can impact employment, the supply chain, 

and the tax base in the regions where they are located.  

 

>> Information on employee management can be found in the Labor practices and equality of opportunity  chapter. 

 

When conducting acquisitions, strategic partnerships, and divestments, we are guided by systems based on 

applicable legislation, including the State-Owned Companies Law (Law No. 13,303/16) and the General 

Petroleum Law (Law No. 9,478/98), as well as decrees 9,355/2018 and 9,188/2017, combining the best 

market practices with the principles of public administration.  

The following table shows the main divestment projects completed in the period from January 1, 2022, to 

December 31, 2022: 
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DIVESTMENT PROJECTS   

Signature date  Closing Date Description  

 

At Transpetro, 2022 ended with 26 ships flying the Brazilian flag in operation. At Transpetro Internacional 

(TIBV) a charter contract ended in February, leaving the subsidiary with ten vessels. In total, the fleet ended 

2022 operating 36 vessels with an average age of 8.07 years and a total of 3.4 million dwt. 

In January 2020, we communicated our decision to hibernate Araucária Nitrogenados S/A (ANSA), located 

in the city of Araucária, Paraná.  In September 2021, we disclosed the opportunity (teaser) for the sale of 

our stake in this fertilizer plant; however, in December 2022, we communicated the closure of the 

competitive process, with the company being kept in hibernation to assess the next steps related to the 

divestment of the asset. 

In assets and units under active portfolio management, we have a personnel plan for our own employees 

covered by the projects. Its pillars are respect for people, the guarantee of operational continuity with 

safety, mobility and transparency, and provides for three tools: permanence in the company through 

internal relocation to other areas or units, leaving the company through the Agreement Termination 

Procedure (PDA), and the Specific Voluntary Termination Program (Specific PDV). This plan is presented to 

employees after the signing stage of the purchase and sale agreement (signing) of each disinvestment 

process and for other types of projects, when authorized under the terms of the Petrobras Internal 

Personnel Plan Guideline. Each portfolio management project has its own personnel plan rules, with a 

7/5/2021  2/4/2022  
Sale of the entire stake in a set of seven land and shallow water field 

concessions located in the state of Alagoas, jointly called Polo Alagoas. 

12/17/2020  5/10/2022  
Sale of all interests in 14 onshore exploration and production concessions, 

located in the state of Bahia, jointly known as Polo Recôncavo. 

4/28/2022  7/5/2022  Full sale of the stake (27.88%) in Deten Química S.A. (Deten).  

7/28/2021  7/11/2022  Full sale of the stake (51%) in Petrobras Gas S.A. (Gaspetro).  

1/29/2021  8/3/2022  
Sale of the entire stake in the Peroá and Cangoá production fields, jointly 

known as Polo Peroá, in the BM-ES-21 concession, located in the Espírito 

Santo Basin.  

8/14/2020  8/5/2022  
Full assignment of rights to the onshore fields of Fazenda Belém and 

Icapuí, located in the Potiguar Basin, jointly named Polo Fazenda Belém.  

11/11/2021  11/4/2022  
Full sale of refining and logistics assets associated with the Shale 

Industrialization Unit (SIX) in Paraná.  

8/25/2022  11/30/2022  
Full sale of refining assets and associated logistics at the Isaac Sabbá 

Refinery (REMAN) in Amazonas.  

12/23/2021  12/20/2022  
Sale of all company stakes in the set of 11 onshore oil and gas production 

field concessions, with integrated facilities, located in the state of 

Sergipe, collectively known as Polo Carmópolis. 

7/12/2021  12/22/2022  
Sale of its entire stake in the Papa-Terra production field, located in the 

Campos Basin. 
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schedule suited to the characteristics and type of project (divestment, hibernation, building demobilization 

and optimization of activities), and has a robust change management process focused on relocating and 

adapting employees to new locations. 

 

>> Information on Personnel Plan can be found in the Labor practices and equality of opportunity  chapter . 

 

Price formation 
On July 27, 2022, our Board of Directors approved the Price Formation Guideline for Oil Products and 

Natural Gas in the Domestic Market . The guideline reiterated the competence of the Executive Board in the 

execution of pricing policies, preserving and prioritizing the company's economic result, seeking to 

maximize its value generation, and incorporated an additional layer of supervision by the Board of Directors 

itself and by the Fiscal Council. Said guideline can be found on our Investor Relations website.  

Additionally, on May 15, 2023, our Executive Board approved the commercial strategy for setting gasoline 

and diesel prices, in line with the aforementioned guideline, based on competitive prices by sales center, in 

balance with the national and international markets. This strategy allows Petrobras to compete more 

efficiently, taking into account its market share, to optimize its refining assets, under the premise of 

maintaining the company's financial sustainability.  

This commercial strategy uses market benchmarks such as: (a) the customer's alternative cost, as a value 

to be prioritized in pricing, and (b) the marginal value for Petrobras. The customer's alternative cost includes 

the main supply alternatives, whether suppliers of the same products or substitute products, while the 

marginal value for Petrobras is based on the opportunity cost given the various alternatives for the 

company, including production, imports and exports of said product and/or oils used in refining. 

As we are aware of the importance of our products to Brazilian society, we point out that, when setting our 

prices, we seek to avoid passing on the volatility of the international market and the exchange rate, while 

preserving a healthy competitive environment under the terms of the current legislation. 

Finally, it is essential to differentiate Petrobras' sales prices for the distribution companies from those 

perceived by the final consumer. Petrobras' sales price at refineries and terminals is just a portion of the 

resale price perceived by consumers at service stations. Before the fuel reaches the consumer, taxes are 

added, costs for the mandatory mixture of anhydrous ethanol in gasoline, and biodiesel in diesel; and costs 

and margins of distribution companies and resellers. Each parcel has its own formation dynamics, without 

any influence from Petrobras. Historically, the final price of fuels is highly influenced by the tax burden on 

these products. 

 

>> Information about the taxation of our products can be found in our Tax Report. 

 

Added Value Distribution 

In 2022 we had an added value distribution of around BRL 483 billion. Through our activities, we distribute 

value to our employees and federal, state, and municipal governments, through the payment of taxes, 

royalties and special participations, financial institutions, the supply chain and our shareholders. 

In addition to other contributions to society such as voluntary socio-environmental projects, donations and 

environmental monitoring and impact mitigation projects, as detailed in the table below: 

  

https://www.investidorpetrobras.com.br/en/esg-environment-social-and-governance/governance/
https://api.mziq.com/mzfilemanager/v2/d/25fdf098-34f5-4608-b7fa-17d60b2de47d/6013056b-4e14-fc49-2359-2089bfde4102?origin=2
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DISTRIBUTION OF VALUE ADDED (consolidated data in BRL million)  1 

 

OTHER CONTRIBUTIONS TO SOCIETY (consolidated data in BRL million) 

 

 

>> Information on environmental monitoring programs and projects in environmental licensing processes can be found in the 

Biodiversity  chapter.  

 

 

 

 

 

 

 

 

 

 

² 
1 Consolidated data. Amounts distributed according to the 2022 Value Added Statement. Direct compensation includes salaries, profit sharing, variable 

compensation, FGTS and benefits (advantages, retirement and pension plan and health insurance plan). In 2022, the payment of taxes and government 

participations was BRL279 billion and the amount of dividends paid to Petrobras shareholders was BRL194 billion. 

Amount  2022 

Direct compensation (personnel and management) 29,191 

Taxes 224,836 

Financial institutions and suppliers 40,013 

Shareholders (including retained profits) 189,005 

Total distributed added value  483,045 

Amount  2022 

Volunteer socio-environmental projects 121 

Cultural, sports and business, science, and technology projects 49 

Environmental monitoring programs and projects in environmental licensing processes 348 

Projects to mitigate and compensate for socio-economic impacts 114 

Donations 272 

Total  904 
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Payment of taxes and royalties  

In 2022, Petrobras reached a record annual tax contribution, collecting a total of BRL 279 billion in the form 

of taxes and Government Holdings (PGOV) in Brazil and USD 134 million paid abroad. The collection of taxes 

and PGOV considerably increases the municipal, state and federal investment capacity, expanding the 

possibility of greater investment in urban infrastructure and services to serve the population.  

 

TAXES AND PGOV (data in BRL billion) 

 

In the last five years, Petrobras has already collected more than BRL 1 trillion in taxes and government 

contributions for the Federal Government, States and Municipalities, providing a greater government 

budget for the execution of public policies that serve society.  

 

 

>> Information about our tax payments can be found in our Tax Report.  

 

Additionally, we have the legal duty to pay the ANP the amounts owed from government holdings (PGOV). 

Such disbursements are financial compensation for our oil production activities in the Brazilian territory, 

which aim to make a pecuniary return to society for the exploration of non-renewable resources. They are: 

royalties, special participation, signing bonus and payment for occupying or retaining an area. 

 

 

 

 

 

 

 

 

 

 

https://api.mziq.com/mzfilemanager/v2/d/25fdf098-34f5-4608-b7fa-17d60b2de47d/6013056b-4e14-fc49-2359-2089bfde4102?origin=2


 

PETROBRAS   | Sustainability Report | 2022  64 

Economic impacts 

EVOLUTION OF ROYALTIES AND SPECIAL INTERESTS (data in BRL billion ) 

 

 

In 2022, a total of BRL 82.7 billion was collected as government holdings. The amounts of PGOV paid are 

mainly formed by royalties (BRL 42.4 billion) and special participation (BRL 35.8 billion). In addition to these 

two recurring PGOV items, there was also the non-recurring payment of BRL 4.2 billion in signature bonus, 

referring to the acquisition of 30% of the Sépia block and 52.5% of the Atapu block for BRL 2 .1 billion each 

and BRL246 million paid for occupying or retaining the area. 

 

TAXES AND PGOV BY GOVERNMENT SPHERE (consolidated data in BRL billions ) 
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Regarding the financial assistance received from the government, we have the legal prerogative to use tax 

benefits, and the most significant ones are applied at the Federal level.  Among these, we want to highlight 

the benefits linked to the development of areas in the north and northeast of Brazil, through the 

Superintendencies for the Development of the Amazon (SUDAM) and/or the Northeast (SUDENE). These 

benefits are linked to investment in the areas of research, development and innovation, the Worker Food 

Program, incentives for culture, and maternity leave. In these cases, there is a reduction in the amount due 

for taxes in accordance with the specific legislation for each benefit, and in 2022, we used BRL 2.69 billion 

due to these benefits.  

 

Tax management and compliance with tax legislation  

The fundamental principle of the Petrobras tax policy is to ensure that tax management, which includes 

taxes and government holdings, adheres to the applicable legislation in Brazil and in the countries where 

we operate. Additionally, we manage taxes based on ethics, integrity, transparency, efficiency and social 

responsibility, contributing to the social and economic development of Brazil and the countries where we 

operate.  

We comply with the tax legislation in Brazil and in the countries where we operate, defining our strategy 

based on the technical interpretation of norms, standards, and processes, and aligning it with our Business 

Purpose and Tax Risk Management.  

Following the guidelines of our tax policy, we are committed to not hold equity interests in jurisdictions 

recognized as tax havens, as defined by Brazilian legislation, as well as to observe the Transfer Pricing rules 

provided for in Brazil and in the countries where we operate, with respect to all transactions with related or 

unrelated parties, when required by law. In recent years, the companies Petrobras Asphalt Trading BV - PAT 

BV, in Curaçao, and Bear Insurance Company - BEAR, in Bermuda, were closed. Petrobras' only equity 

interest in a tax haven jurisdiction, as defined by Brazilian law, is Braspetro Oil Services Company - BRASOIL, 

based in the Cayman Islands, currently without operational activity and whose liquidation is in progress, as 

approved by the Board of Directors in 12/21/2022. 

 

Cooperar para transformar (cooperate to transform) project  

From September 2021 to March 2022, we 

carried out the Cooperar para Transformar 

project, on a pilot basis, in partnership with 

the municipality of Quissamã, located in the 

Northern portion of Rio de Janeiro state. In 

this project, we shared knowledge and best 

practices in governance, internal controls, and 

integrity with municipal public managers.   

As a result of the project, we delivered proposals for 

the improvement of public governance, and for the 

application of oil revenues with a focus on the 

medium and long- term financial sustainability of 

the municipality. Recently, we revised the project 

to increase the number of municipalities served. 

This new proposal for the project will be released 

throughout 2023. 
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As one of the largest taxpayers in Brazil, Petrobras is exposed, to a high degree, to the full complexity of 

the national tax system. To carry out all activities inherent to the calculation and settlement of taxes in the 

most efficient and assertive way possible, the Company has robust internal processes and controls. These 

are supported by a strong technological base resulting from our strategic initiative of digital 

transformation, and by technical staff  trained to face the daily challenges arising from the large amount of 

new legislation published annually by the three spheres of government. 

Petrobras maintains a good relationship with government entities, always preserving ethics and 

transparency in its actions. The company assumes sustainable tax positions, based on technical analyses, 

in accordance with applicable legislation and best market practices.  

Due to the relevance of the Company in its operating context, we were chosen as representatives in the oil 

and gas segment in the cooperative tax compliance program, established by the Federal Revenue Service 

of Brazil, called CONFIA. The objective of the program is to improve the relationship between the tax 

authorities and the taxpayer, bringing greater legal certainty to the taxation process. 

We are also certified in the Authorized Economic Operator program of the Federal Revenue Service and 

holders of several awards related to the transparency and technical quality of our financial statements.  

Another effect derived from the significant Petrobras share in the collection of Brazilian taxes is our 

exposure to constant inspection by all levels of government, which impose a strong and routine follow-up 

tax audits, through specialized tax offices for large taxpayers. 

We operate in complex market segments, which involve oil exploration, production, import and refining, in 

addition to the sale of products throughout the country, assessing our own and third-party taxes. In view 

of the various tax rules that can sometimes generate legal uncertainties, we thoroughly monitor  our tax 

litigation, given the need to enter into legal disputes searching for the legal interpretation to apply to each 

fact under review. 

We use productivity and quality indicators (Key Performance Indicators) to measure and monitor 

performance in the tax function, seeking continuous process improvement. Additional information about 

our Tax Policy, tax strategy, and tax litigation management is available in our Tax Report, published 

quarterly, in Form 20-F (SEC) and in the Reference Form (CVM), as well as in our financial statements, with 

emphasis on the explanatory tax notes: 16 and 18.3.1. 

We have issued several reports with information of this nature, such as the Country-by-Country Report, 

Mandatory Disclosure Rules (DAC 6), Master File and Local Files. These are documents that provide clarity 

regarding our income tax policies and positions, in compliance with the guidelines of the BEPS (Based 

Erosion Profit Shifting) Project of the OECD, specifically Actions 12 and 13, which seek to promote greater 

fiscal transparency and avoid non taxation of commercial or financial operations (anti-abuse rules). 

We also state the results and taxes paid by jurisdiction, regarding any Petrobras foreign corporate holdings, 

as shown in the table below. It is worth mentioning that the information may change from time to time, 

considering that the information for 2022 will only be available in June 2023, due to the difference in the 

fiscal calendar. 
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FOREIGN CORPORATE HOLDINGS (BRL) 

Jurisdiction  Country Result Income Tax Paid 

NL The Netherlands  (3,624,050,062) 195,196,062 

KY Cayman Islands 7,245,775 -  

US United States 1,017,838,416 12,472 

UY Uruguay 223,167,191 11,095,922 

BO Bolivia 86,995,681 -  

CO Colombia (7,893,289) 3,766,726 

ES Spain 12,842,346 -  

GB United Kingdom 8,343,468 1,585,259 

AO Angola -  -  

LY Libya 659,847 -  

MX Mexico  (1,459,696) -  

AR Argentina 81,677,698 30,922,036 

SG Singapore 82,209,549 46,164,520 

VE Venezuela -  -  

IR Iran -  -  

TOTAL  (2,112,423,076) 288,742,997 

 

 

>> Information about taxation paid abroad at can be found in our Tax Report.  

 

In external relations, in matters of taxation and government holdings (PGOV), we seek, whenever possible, 

to develop cooperative relations with tax authorities, based on mutual respect, transparency and trust, and 

observing the strategies defined by us and our System of Integrity. In this regard, we are committed to 

complying with tax legislation in all locations where we operate, as well as optimizing payment using current 

tax incentives, with tax enforcement monitored by internal auditing and reviewed by an external audit.  

In our interactions with public agents, we also follow the guidelines contained in our Code of Ethical Conduct 

and standards, in particular:  

(a) we adopt formal and documented means to express our position in the relationship with the public 

authorities ;  

(b) we have adopted mechanisms that allow the traceability of interactions with public agents in order to 

guarantee their transparency, in compliance with the applicable corporate rules;  

(c) we always have at least one other employee provide company when we interact with stakeholder 

representatives, inside and outside our facilities;  

(d) we ensure that the confidentiality of the information is preserved, and that the disclosure only occurs in 

a timely manner and in accordance with the legal provisions and our rules. 

https://api.mziq.com/mzfilemanager/v2/d/25fdf098-34f5-4608-b7fa-17d60b2de47d/6013056b-4e14-fc49-2359-2089bfde4102?origin=2
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Supply chain  

Our businesses generate jobs and income, not only because of the direct impacts of our activities, but also 

because of our indirect impact on the production chain. The purchase of goods and services by the company 

will become income for suppliers, who, in their production processes, will pay for new inputs, suppliers and 

labor in the production chain, driving the economy. 

Throughout 2022, we signed an agreement with more than 15,000 suppliers, with a transaction amount of 

approximately BRL 250 billion, as detailed in the table below. 

 

CONTRACT VOLUME 

Company 

Number of 

suppliers with 

agreements 

signed in 2022 

Contracts signed 

in 2022 

Orders signed in 

2022 

Total transactions 

(BRL millions) 

Petrobras Parent Company2 9,344 2,984 205,500 238,914.54 

Petrobras Biocombustível  715  345  4,903 1,905.59 

Transpetro 4,089  464   69,226  8,794.38   

PECOCO 158 235 232 1,663.19 

TBG 460 238 527 287.61 

POSA 3 3 3 4.238 

PEB 315 136 1,317 285.1 

PIB-COL 85 61 93 478.21 

PIB-BV 5 4 9 2.86 

PNBV 25 9 120 92.41 

  

² 
2 Of the total amount contracted by the Petrobras Parent Company in 2022, BRL 10,788.51 million was signed with corporate holdings.   
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PROFILE OF OUR CONTRACTS 

Company 

Suppliers with 

up to BRL 100 

thousand in 

business 

Suppliers with 

between BRL 100 

thousand and 

BRL 1 million in 

business 

Suppliers with 

between BRL 1 

million and BRL 

100 million in 

business 

Suppliers with 

more than BRL 

100 million in 

business 

Petrobras Parent Company 64.51% 16.98% 16.51% 1.99% 

Petrobras Biocombustível 75.25% 15.05% 8.72% 0.98% 

Transpetro 63.95% 23.38% 12.47% 0.20% 

PECOCO 60.13% 20.89% 18.35% 0.63% 

TBG 82.35% 11.24% 6.41% 0% 

POSA 33.33% 33.33% 33.33% 0% 

PEB 60% 28.89% 10.79% 0.32% 

PIB-COL 47.70% 32.30% 19.00% 1.00% 

PIB- BV 20% 60% 20% 0% 

PNBV 56% 20% 24% 0% 

 

We have a complex supply chain, with thousands of suppliers and the need for permanent availability of 

materials for our various operations. At the same time, we have the challenge of avoiding a shortage of 

materials at the units, while simultaneously preventing expenses inherent to possible excessive or untimely 

inventories.  

As a reflection of the implementation of a series of advances in our supply chain management, focused on 

exploration, production, refining and transportation of products and services, we avoided an increase in 

capital and other additional costs with the company's inventory in the amount of BRL 656 million in 2022. 

This is based on the development of initiatives with an intense use of technology, with a focus on balancing 

the supply chain and optimizing inventories. All these actions generated an increase in inventory turnover, 

reduction of surpluses, sanitation and standardization that impacted the 40% reduction in the material 

registration base. 

Regarding the contracting of local suppliers, considering the total amount of contracts and purchase orders 

entered into by the parent company during the year, 56.47%3 are for contracts with suppliers based in Brazil. 

These transactions were carried out with 9,344 suppliers in 2022, of which 94% are domestic companies. 

In 2022, our subsidiary Transpetro entered into commitments with 4,089 suppliers. When considering the 

total amount of transactions carried out, 97.18% of them were with suppliers headquartered in Brazil. 

Of the commitments made 2022 by our subsidiary Petrobras Biocombustível, 36.2% went to local suppliers. 

In this case, local suppliers are considered to be all those established in the same State as the destination 

of the product and/or service procured by the biodiesel plant. 

 

² 
3 Excluding contracting of production vessels (FPSO), the percentage of amounts committed to domestic suppliers was 83.71%.   
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As for the profile of the contracted goods and services, there were no significant changes in 2022 compared 

to the previous year, with the main contracted categories being: 

Á Parent Company: Chartering of production platforms, chartering of rigs, well services, Engineering, 

Procurement, Construction and Installation - EPCI, underwater operations, flexible lines, valves, 

tubes, aerial chartering, chartering of ships and special vessels, chemicals and catalysts, 

geophysical services, Engineering, Procurement and Construction (EPC) services, and equipment 

maintenance. 

Á Transpetro: Operational support services, infrastructure maintenance, logistics, inspection, 

docking and complementary services, such as transportation and property security. 

Á Petrobras Biocombustível:   National manufacturers and traders of vegetable oils (soybean, cotton, 

palm and residual oils and fats), animal fats (beef, pork, fish, and poultry), in addition to methanol 

and sodium methylate, which are the main inputs used in the industrial process.  

 

 

 

 

 

 

 

 

 

 

 

>> Information on supplier management can be found in our Human Rights and Corporate Citizenship Supplement. 

 

 Conduct Adjustment Agreement (TAC) to offset Local Content fines    

Petrobras entered into a TAC with the ANP for the 

compensation of fines for non-compliance with the 

local content clause related to 35 concessions, 

located in the Barreirinhas, Camamu-Almada, 

Campos, Espírito Santo, Parecis, Parnaíba, 

Pernambuco-Paraíba, Pelotas, Potiguar, Recôncavo, 

Santos, Sergipe-Alagoas and Solimões basins.  

The TACs were established in accordance with ANP 

Resolution No. 848/2021 and provide for the 

conversion of local content fines from these 

concessions into new investment commitments in 

Exploration and Production in Brazil. 

These commitments focus on the acquisition of 

goods and services for production development 

activities in Round Zero areas, which did not have local 

content obligations.  

Under these agreements, Petrobras undertakes to 

invest approximately BRL 1.42 billion in local content 

by 12/31/2026, which made it possible to reduce the 

liability for fines in the amount of BRL 918 million in 

Petrobras' financial statements in 2022.  

 

https://www.investidorpetrobras.com.br/en/presentations-reports-and-events/annual-reports/
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Supply chain promotion programs  

To support the supply chain and promote the improvement of contract performance, we provide two 

incentive programs for the oil and gas industry: Progress and More Value Program. 

In 2012, we launched Progress program, which seeks to offer credit with competitive volume and conditions 

for our supply chain, defining relationship rules between credit providers and borrowers that minimize risks.  

To complement actions to promote the supply chain, in 2020 we launched the More Value Program, which 

consists of a financial solution tool for our suppliers, with a focus on fostering the oil and gas production 

chain in Brazil, offering the opportunity to anticipate invoices for goods delivered or services already 

performed. 

This platform expands companies' access to working capital operations with more attractive rates with 

partner banks, using our company's payment risk (withdrawal risk) and bringing a new concept: the reverse 

auction. Prepayments are made 100% online, in a simple, fast, and secure manner. The program is part of 

an agenda of financial solutions that seeks to bring robustness to the supply chain and build productive 

relationships, so that we can implement projects more quickly and economically, being available for invoices 

using national currency. Interested suppliers can register at the More Value Program website.  

In 2022, the More Value Program executed more than BRL 16 billion in operations. Around 113 thousand 

invoices were anticipated, and 2.3 thousand suppliers have been registered in the program since December 

2020.  

  

https://programamaisvalor.monkey.exchange/register
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Investments in infrastructure and services 

In addition to our direct and indirect impacts on jobs and income generation, we also invest in infrastructure 

and services with significant impacts on the communities located in our business coverage area.  

We develop several socio-environmental projects and sponsorships with the aim of responding to the 

demands of communities in the territories where we operate and of achieving positive socio-environmental 

transformations, as presented in the chapter on Local and traditional communities. 

 

 

 

>> Information on our socio -environmental projects  can be found in the Local and traditional communities  chapter and in our 

Human Rights and Corporate Citizenship Supplement. 

 

 

We also make investments in infrastructure within the scope of environmental compensation projects. 

These investments are agreed during the environmental licensing processes and seek to directly benefit 

the communities impacted by our projects. In 2022, we highlight the following investments in infrastructure 

and services:  

Á Contribution of goods to support the management of conservation units located in the area of 

influence of the UTE-CAN assets in Rio Grande do Sul and UTE-TRI in Rio de Janeiro; 

Á Maintenance of several Air Quality Monitoring Stations, in communities in the areas affected by our 

assets. The data from the stations are forwarded to environmental agencies, which in turn make 

this information available to society. At the end of 2022, the following assets maintained and 

operated air quality stations: GNL- TRBGUA, Reduc, UTE-BF. UTE-SRP, UTE-TRI, APCAB, UTE-TMA, 

Cenpes, APITB, Regap, UTGCA, Replan, Refap, Repar, Termoceará, RNEST, UTE-TLG; 

Á Support in the construction of infrastructure for the benefit of fishing and quilombola  communities 

in the area affected by APES in the north of Espírito Santo; and 

Á Support for fishing communities within the Fishing Activity Compensation Plan -PCAP - aimed at 

meeting the demands of fishing communities directly affected by our projects. Throughout 2022, 

the following fishing communities were included: Ponta Negra and Jaconé in the municipality of 

Saquarema-RJ, Praia Grande in the municipality of Arraial do Cabo-RJ and Sede in the municipality 

of Galinhos-RN. 

Our subsidiary Transpetro also signed an agreement with Angra dos Reis (PMAR) with the intervention of 

the State Institute of the Environment (Inea) for the Execution of the Project to Complement the Sanitary 

Sewage System in the Monsuaba District. It began in June 2019, but due to the need for an amendment 

requested by PMAR, the most significant advances were made in 2022, with most of the sewage collection 

network and the structural base of the new sewage treatment station already built, with completion 

forecast for mid 2023. 

 

 

https://www.investidorpetrobras.com.br/en/presentations-reports-and-events/annual-reports/
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Business integrity  
 

Act with integrity  

Good corporate governance and compliance practices are a support pillar for our business. Our work is 

guided by ethics, integrity, and transparency. Additionally, considering our operations in increasingly 

competitive markets, it is important that our governance model ensures the balance between efficiency and 

control to ensure that we operate quickly and safely at the same time. 

The material topic of business integrity includes governance and compliance mechanisms, covering aspects 

of corporate integrity, positioning in relation to ethics and anti -corruption, and promotion of a balanced 

and fair environment. It includes actions to prevent, detect and remedy misconduct and harmful acts 

committed against the company. This includes those related to fraud, corruption, influence peddling, 

money laundering, commercial sanctions, conflict of interests, harassment, discrimination, and other illicit 

activities against management that cause economic and reputational impacts for the company, its investors 

and value chain, as well as the management of contracts and availability of public information regarding 

them. It also includes the risk of negative impacts due to a weak system, ineffective controls or biased 

supervision, as well as the risk of positive impacts due to responsible business practices and integrity 

commitments in the value chain. 

Our business purpose is ®to provide energy that ensures prosperity in an ethical, safe, and competitive 

manner¯ and we reaffirm our values in our strategic positioning, which represent our commitment to people, 

society, partners, and shareholders. 

To act ethically and with integrity, we consider four relevant topics: 

Á Consolidation of a culture of integrity;  

Á Commitment to transparency; 

Á Governance focused on efficiency and control; 

Á Promotion of ESG (environmental, social and governance) among our stakeholders. 

Our commitment to transparency is expressed in the values that support the Code of Ethical Conduct and 

guide our Strategic Plan. This commitment is recognized externally, and for the sixth consecutive year 

Petrobras was elected one of the ten companies with the most transparent financial statements in Brazil, in 

the category of companies with net revenues of more than BRL 20 billion by the National Association of 

Finance, Administration and Accounting Executives (Anefac).  

 

Integrity system 

The Petrobras integrity system is a set of governance structures, standards, and management and control 

instruments aimed at preventing the materialization of compliance risks. Our integrity system is made up 

of the Compliance Program and the areas that work with compliance risks. It seeks to ensure a corporate 

environment of integrity  for business, with transparency, ethics, and dialogue with our employees, partners 

and customers. 

The performance model of the integrity system is structured according to the three lines of the Institute of 

Internal Auditors (IIA). In this model, each group that makes up the lines plays a distinct role in the 

governance structure. This presupposes a set of continuous and integrated activities, supported by the 

structure, as shown in the figure below:  
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Compliance Program 

Our Compliance Program is a set of mechanisms designed to prevent, detect and remedy misconduct and 

harmful acts committed against the company. The Program was built based on the principles and guidelines 

established in our Compliance Policy and in our Code of Ethical Conduct, with the purpose of fostering and 

maintaining an environment of integrity.  

The Program is aimed at our various stakeholders, including: senior management, Petrobras employees and 

their corporate holdings, customers, suppliers, investors, partners, public authorities and all those who are 

related to and/or represent the company's interests in its business relationships. Petrobras' Governance 

and Compliance Officer is responsible for our Compliance Program, acting as the guardian of the integrity 

system. 

 

Governance and Compliance Office r 

We have a Governance and Compliance Off icer (DGC) made up of the Governance, Compliance, Corporate 

Integrity and Privacy areas. The board is led by an independent director, with an express provision in the 

Bylaws regarding the possibility of direct reporting to the Board of Directors. Since 2014, the Executive 

Director of Governance and Compliance has been elected from a list of professionals that were pre-selected 

by a specialized executive search agency. 

The DGC operates as a second line of defense of Petrobras' integrity system and in the processes for 

managing compliance risks, advising on the development and monitoring of control activities carried out by 

the company's managers. Our Basic Organizational Plan, referenced in our Bylaws, highlight the 

responsibilities of the Governance and Compliance Officer (DGC), which include, among others, activities 

related to the prevention of fraud, corruption and money laundering as well as internal controls, integrity 

analysis for managers and counterparties, investigative processes and disciplinary deliberations. It is also 

responsible for activities related to the Petrobras corporate governance model, management of the 

decision-making process, and compliance with the General Data Protection Law (LGPD).  

https://petrobras.com.br/data/files/02/73/FC/24/DF0C5810FB6B7E48B8E99EA8/Petrobras%20Compliance%20Program_23.pdf
https://api.mziq.com/mzfilemanager/v2/d/25fdf098-34f5-4608-b7fa-17d60b2de47d/205ec190-8a84-6d85-fefa-0a15ef2dbe9e?origin=2
https://api.mziq.com/mzfilemanager/v2/d/25fdf098-34f5-4608-b7fa-17d60b2de47d/2387c14a-2ad5-437a-f2a2-4ba2de29735f?origin=2
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One of the duties of the DGC is to analyze and issue opinions regarding the procedural compliance of 

guidelines submitted to the Executive Board. In the event of an unfavorable opinion, the agenda item will 

not be sent to the Executive Board to decide on and must return to its issuer to meet compliance 

requirements.  

Governance and compliance activities are reported at least quarterly to the Statutory Audit Committee and 

Fiscal Council, and annually to the Executive Board and Board of Directors.  

In addition to the structure responsible for compliance actions, we have around 280 professionals from 

different areas acting as Integrity Agents, with the objective of contributing to the multiplication of 

information and the for the strengthening of the of integrity in the various areas of our company. 

 

Data privacy 

When it comes to privacy, we act to address legal requirements and guarantee the protection of stakeholder 

personal data, without losing focus on the necessary transparency and the full exercise of the rights of 

holders, in addition to providing technical and administrative measures to assure prevention, security, and 

proper response against improper, non-compliant or unlawful treatment of this data.  

In order to improve the management of personal data in our processes, in January 2022 a general 

management department was created that is directly linked to the Chief Governance and Compliance 

Officer, that will be in charge of processing personal data, in accordance with Law 13,709/2018 (General Law 

for Personal Data Protection - LGPD). It will focus on the management of privacy, responsible for 

coordinating compliance with the LGPD, guiding employees on the protection of privacy and carrying out 

the governance of privacy management and personal data protection processes, promoting awareness of 

the importance of the topic for all stakeholders, incorporating privacy protection into the organizational 

culture and decision-making processes. 
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