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NOTICE: This publication is a free translation of Petrobras' 2020 Reference Form, filed with
the Brazilian Securities and Exchange Commission (CVM). We inform that in case of divergences
between the wording of this version and the original Portuguese wording of the report, the
original Portuguese wording will prevail.

1. Identification of the people responsible for the content of the form
1.0 - Identification of People in Charge

Name of the person responsible for the Roberto da Cunha Castello Branco
content of the form

Position of the person in charge Chief Executive Officer

Name of the person responsible for the Andrea Marques de Almeida
content of the form

Position of the person in charge Financial and Investor Relations Executive
Officer
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1.1 - Chief Executive Officer’s Statement:

CHIEF EXECUTIVE OFFICER’S STATEMENT

ROBERTO DA CUNHA CASTELLO BRANCO, Brazilian, married, economist, registered with the
CPF / MF under number 031.389.097-87, resident and domiciled in the state of Rio de Janeiro,
with business address at Avenida RepuUblica do Chile, 65, 24 ° floor, Centro, Rio de Janeiro-RJ,
CEP 20031-912, as Chief Executive Officer of Petroleo Brasileiro SA (“Petrobras”), pursuant to
Annex 24 of CVM Instruction 480, of December 7, 2009, as amended (“CVM Instruction 480/09”),
declare that:

a) He revised the Company's Reference Form;

b) All information contained in the Reference Form complies with the provisions of CVM
Instruction 480, particularly arts. 14 to 19; and

c) The set of information contained in the Reference Form is a true, accurate and complete
portrait of the economic and financial situation of the issuer and the risks inherent in its
activities and the securities issued by it.

Rio de Janeiro, July 31, 2020

Roberto da Cunha Castello Branco
Chief Executive Officer
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1.2 - Chief Investor Relations Officer statement

FINANCIAL AND INVESTOR RELATIONS EXECUTIVE OFFICER’S STATEMENT

ANDREA MARQUES DE ALMEIDA, Brazilian, divorced, production engineer, registered with the
CPF / MF under number 014.701.357-79, resident and domiciled in the state of Rio de Janeiro,
with business address at Avenida Republica do Chile, 65, 24 ° floor, Centro, Rio de Janeiro-RJ,
CEP 20031-912, as Financial and Investor Relations Executive Officer of Petroleo Brasileiro SA
(“Petrobras”), pursuant to Annex 24 of CVM Instruction 480, of December 7, 2009, as amended
(“CVM Instruction 480/09”), declare that:

a) She revised the Company's Reference Form;

b) All information contained in the Reference Form complies with the provisions of CVM
Instruction 480, particularly arts. 14 to 19; and

¢) The set of information contained in the Reference Form is a true, accurate and complete
portrait of the economic and financial situation of the issuer and the risks inherent in its
activities and the securities issued by it.

Rio de Janeiro, July 31, 2020

Andrea Marques de Almeida
Financial and Investor Relations Executive Officer
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1.3 - Chief Executive Officer’s/Head of Investor Relations’ Statement

Not applicable, considering that the current Chief Executive Officer and Head of Investor
Relations’ of the Company have already made their individual statements in itens 1.1 and 1.2
of this Reference Form.
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2. Independent auditors

2.1/ 2.2 - Identification and remuneration of Auditors

Has an Auditor? YES

CVM Code 418-9
‘Typeofauditor | Natonal
‘Name/Corporate Name | KPMG Auditores Independentes
cPFCNPI 57.755.217/0023-34

Description of contracted The contract signed with KPMG concerns the provision by the contractor of accounting

services auditing services, with emphasis on the following services:
a) Accounting Audit: (i) Examination and opinion of the Financial Statements of Petrobras
Individual and Consolidated for the fiscal years 2017, 2018 and 2019, in reais, prepared in
accordance with the pronouncements issued by the Accounting Pronouncements
Committee - CPC, deliberated by the Brazilian Securities and Exchange Commission - CVM,
in Portuguese and rules issued by the United States Securities and Exchange Commission
- SEC, in English. (ii) limited review of the financial information contained in the quarterly
information - ITR to CVM for the 1st, 2nd and 3rd quarters of 2017, 2018 and 2019, in reais,
in accordance with the instructions issued by the CVM in Portuguese and rules issued by
the SEC in English;
b) SOX Audit: examination of internal controls over the preparation of Petrobras' Financial
Statements, as informed on the Reference Form filed with the CVM, and independent audit
opinion filed with the US SEC, developed based on the COSO 2013 and COBIT internal
control structures and in accordance with the rules of CVM and the Public Company
Accounting Oversight Board (PCAOB), of the United States, for the purpose of expressing
an opinion on the effectiveness of these internal controls for the years ended December 31,
2017, 2018 and 2019, in all relevant aspects.
¢) Tax Audit Services in connection with the audit of the Financial Statements for the years
from 2017 to 2019;
d) Additional services related to auditing.

Total amount of independent  During 2019, KPMG received compensation for the following services provided to Petrobras

auditors’ remuneration and its subsidiaries and controlled companies: Accounting Audit: R$39,932 thousand //

segmented by service Additional audit-related services: R$3,872 thousand // Tax Audit: R$1,062 thousand // Total:
R$44,866 thousand.

Reason given by the auditor
in the event of disagreement  Not applicable.
with the issuer's justification

Technical manager Beginning of activity CPF Address

Rua do Passeio, 38, setor I, 17° andar

Centro, Rio de Janeiro — RJ, Brasil, CEP
Marcelo Gavioli 02/17/2017 Ao1-205:588- 20021290

Telephone (21) 2207-9000

Email: mgavioli@kpmg.com.br
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2.3 - Other Relevant Information

At a meeting held on December 20, 2016, the Company's Board of Directors approved the hiring of
KPMG Auditores Independentes ("KPMG") to provide independent auditing services for the years 2017
to 2019, with the possibility of renewal for a further two years. KPMG began its activities after the revision
of the quarterly information (ITRs) for the first quarter of 2017. KPMG's hiring was preceded by a bidding
process in accordance with the rules applicable to the Company. KPMG succeeded
PricewaterhouseCoopers Auditores Independentes, which was the Company's independent auditor
from 2012 to 2016.

The Company has specific internal procedures to pre-approve the services contracted with its external
auditors, in order to avoid conflict of interest or loss of objectivity of its independent auditors.

In consonant with best corporate governance practices, the Statutory Audit Committee (CAE) is directly
responsible for supervising the activities of independent auditors in order to assess their independence,
the quality of the services provided, and the adequacy of the services provided to the Company.

Furthermore, the Company's policy regarding independent auditors in the provision of services not
related to external auditing is based on principles that preserve their independence, and they are not
allowed, during the term of the service provision agreement, to perform consulting services, as provided
in article 30, item X of Petrobras’ Bylaws.

KPMG reported in its audit report on the financial statements as of December 31, 2019 that it is
independent from the Company and its subsidiaries, in accordance with the relevant ethical principles
set forth in the Accountant's Code of Professional Ethics and the professional standards issued by the
Federal Accounting Council.
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3. Selected Financial Information

3.1 - Financial Information - Consolidated

Version: 1

(Brazilian Reais)

Fiscal Year (December 31, 2019)

Fiscal Year (December 31, 2018)

Fiscal Year (December 31, 2017)

Shareholders’ Equity

299,137,000,000

283,543,000,000.00

269,609,000,000.00

Total Assets

926,011,000,000

860,473,000,000.00

831,515,000,000.00

Net Rev./Inter. Rev. Fin/Prem. Ins. Gains

302,245,000,000

310,255,000,000.00

283,695,000,000.00

Gross Income

122,105,000,000

118,687,000,000.00

91,595,000,000.00

Net Income

40,970,000,000

26,698,000,000.00

377,000,000.00

Number of Shares, Ex-Treasury (Units)

13,044,201,261

13,044,201,261

13,044,496,930

Equity Value of Shares (Unit Brazilian Reais) 22,932,566 21,736,599 20,668,409
Basic Earnings per Share 3,080,000 1,980,000 -0.03000
Diluted Earnings per Share 3,080,000 1,980,000 -0.03000
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3.2- Non-Accounting Measurements
a. Value of non-accounting measurements

Consolidated Information

R$ Million 2019 2018
EBITDA ) 140,203 105,694
Adjusted EBITDA from continued operations 128,091 112,036
Adjusted EBITDA from discontinued operations 1,158 2,816
Total Adjusted EBITDA (continued operations +

discontinued operations) 129,249 114,852
Adjusted EBITDA Margin (%) 42 36
Adjusted Cash & Cash Equivalents 33,294 58,052
Gross Debt 351,161 326,876
Gross Debt (excluding the effects of IFRS 16) (™) 255,697 326,876
Net Debt 317,867 268,824
Net Debt (excluding the effects of IFRS 16) () 222,403 268,824
Net Debt/Total Adjusted EBITDA 2.46x 2,34x

") Considers the result of continued operations - see item 3.2 (b)
") Not applicable to the 2018 fiscal year since the effects of the adoption of IFRS 16 occurred as of January 1, 2019.

Version: 1

R$ Million 2018 20170
EBITDA 108,522 80,251
Adjusted EBITDA 114,852 76,557
Adjusted EBITDA Margin (%) 33 27
Adjusted Cash & Cash Equivalents 58,052 80,731
Gross Debt 326,876 361,483
Net Debt 268,824 280,752
Net Debt/Adjusted EBITDA 2,34x 3.67x

(*) Amounts related to the fiscal years ended on December 31, 2018 and comparative

performance report released on February 27, 2018.

b. Conciliations between the amounts disclosed and the amounts in the audited financial

period, according to the

statements
EBITDA, Adjusted EBITDA and Total Adjusted EBITDA (R$ Million) 2019 2018
Net Income (Loss) from continued operations 30,842 23,505
Net Financial Result 34,459 23,498
Income Taxes 16,400 15,462
Depreciation, depletion and amortization 58,502 43,229
EBITDA from continued operations 140,203 105,694
Share of earnings in equity-accounted investments (547) (1,920)
Impairment losses / (reversals) 11,630 7,689
Realization of cumulative translation adjustments - CTA 127
Gains / (losses) on disposal / write-offs of assets (23,798) (1,073)
Foreign fexchange gains or losses on material provisions for legal 476 1,646
proceedings
Adjusted EBITDA from continued operations 128,091 112,036
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Adjusted EBITDA from discontinued operations 1,158 2,816
Total Adjusted EBITDA 129,249 114,852
Adjusted EBITDA Margin from continued operations (%) ) 42 36

(*) Considers the result of continued operations - see item 3.2 (c)
(**) Adjusted EBITDA from continued operations divided by revenue from sales of continued operations.

EBITDA, Adjusted EBITDA and Total ® ®
Adjusted EBITDA (R$ Million) AL A

Net Income (Loss) 26,698 377
Net Financial Result 21,100 31,599
Income Taxes 17,078 5,797
Depreciation, depletion and amortization 43,646 42,478
EBITDA 108,522 80,251
§hare of earnings in equity-accounted (1,919) (2,149)
investments

Impairment losses / (reversals) 7,689 3,862
Realization of cumulative translation 116
adjustments - CTA

Gains / (losses) on disposal / write-offs of (1,086) (5,523)
assets

Foreign exchange gains or losses on material 1.646

provisions for legal proceedings ’

Adjusted EBITDA 114,852 76,557
Adjusted EBITDA Margin (%) 33 27

(*) Amounts related to the fiscal years ended on December 31, 2018 and comparative period, according to the
performance report released on February 27, 2018.

Adjusted Cash & Cash Equivalents, Gross and Net Debt

Fiscal Year ended on
R$ Million

December December December 31,

31, 2019 31, 2018 2017
Loans and Financing 254,982 326,161 360,724
Capital Market 144,879 166,411 183,791
Banking Market 88,179 130,581 145,344
Development Banks 7,929 13,124 18,428
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Export Credit Agencies 13,033 15,038 12,142
Others 962 1,007 1,019
Financing by Lease 96.179 715 759
Gross Debt 351,161 326,876 361,483
Cash & Cash Equivalents 29,714 53,854 74,494

Federal Government Securities and
Time Deposits (maturity greater 3,580 4,198 6,237
than 3 months)

Adjusted Cash & Cash Equivalents (33,294) (58,052) (80,731)
Net Debt 317,867 268,824 280,752
Shareholders’ equity 299,137 283,543 269,609
Financing average rate (% years) 5.90% 6.1% 6.1%
Debt average maturity (years) 10.8 9.14 8.62

c. Reason why the Company believes that this measurement is more appropriate for the
right understanding of its financial condition and operational results

The non-accounting measurements reported in this item 3.2 will be detailed below. It should
be clarified that these measurements are not included in the international accounting standards
(IFRS) issued by the International Accounting Standards Board (IASB) and in the accounting
practices adopted in Brazil, issued by the Accounting Pronouncements Committee (CPC) and
approved by the Brazilian Securities and Exchange Commission (CVM). In addition, they should
not be compared to the information disclosed by other companies and should not be considered
as replacements but as additional information that should be evaluated with any other measure
calculated according to IFRS and the pronouncements issued by CPC, intended to better
understand the Company's financial performance and conditions.

EBITDA

EBITDA is a non-accounting measurement calculated as net income (or loss) for the period plus
income taxes, net financial result, depreciation, depletion, and amortization. Petrobras
discloses the EBITDA, as set forth in CVM Instruction 527 of October 2012.

EBITDA from continued operations and EBITDA from discontinued operations

In 2019, Petrobras sold the control of Petrobras Distribuidora S.A (BR) through a secondary
public offering (follow-on). Accordingly, pursuant to the requirements in Technical
Pronouncement CPC 31 - Non-current assets held for sale and discontinued operations,
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equivalent to IFRS 5 - Non-current assets held for sale and discontinued operations, our
investment in this asset became a discontinued operation. Accordingly, in the 2019 financial
statements and in the comparative periods related to previous fiscal years, we present the
results and cash flows from operating, investing and financing activities in separate lines, as
the result from continued operations and as the net result from discontinued operations.
EBITDAs calculated from these accounting results follow the same nomenclature for
reconciliation purposes.

Adjusted EBITDA

With the purpose to reflect the members of the management’s view regarding the result’s
breakdown of the Company’s current activities, EBITDA is also adjusted by the following items
(Adjusted EBITDA): (i) share of earnings in equity-accounted investments; (ii) impairment losses
/ (reversals); (iii) realization of cumulative translation adjustments (CTA); (iv) gains / (losses)
on disposal / write-offs of assets; and (v) foreign exchange gains or losses on material provisions
for legal proceedings.

In the Adjusted EBITDA calculation, the Company added, as of June 30, 2018, the foreign
exchange effect on material provisions for legal proceedings. Provisions for legal proceedings
in foreign currencies mainly refer to Petrobras’ part in the agreement made in the class action
filed by investors in the USA, signed in December 2017. Foreign exchange gains or losses on the
provisions for lawsuits are presented in Other Revenues and Expenses for accounting purposes.
However, the Management does not consider them as part of the Company’s current activities,
as they are similar to foreign exchange effects presented in the Net Financial Result.
Considering that the amounts were not significant, there was no need to adjust previous periods
for comparative purposes.

Total Adjusted EBITDA

With the purpose to reflect the members of the management’s view regarding the breakdown
of the Company's results, the Total Adjusted EBITDA is represented by the Adjusted EBITDA
from continued operations plus Adjusted EBITDA from discontinued operations.

Adjusted EBITDA Margin

The Adjusted EBITDA Margin is equal to the Adjusted EBITDA, divided by the Sales Revenue. In
2019 and in comparative periods, the Adjusted EBITDA margin is equal to the Adjusted EBITDA
from continued operations, divided by the Sales Revenue from continued operations.

The Company uses the Adjusted EBITDA Margin since it reflects the members of the
management’s view on the result’s breakdown of the Company's current activities and they
understands that this is a good indicator of the operating margin.

Gross Debt and Net Debt

Gross Debt is calculated as the sum of loans and financing and short-term and long-term leases.

Net Debt is the Gross Debt subtracted from the balance of Cash & Cash Equivalents, Federal
Government Securities and Time Deposits (Adjusted Cash & Cash Equivalents).

As of January 1, 2019, the Company adopted the requirements in IFRS 16 - Leases. Thus, for
comparative purposes, the Company presented the 2019 Gross Debt, Net Debt and Net
Debt/Adjusted EBITDA ratio in different lines, including and excluding the effects of the
adoption of IFRS 16, as additional information that helps the Company and investors assess the
liquidity and helps manage its leverage. Not applicable for 2017 and 2018, as the effects of the
adoption of IFRS 16 were adopted prospectively as of January 1, 2019.
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Net Debt/LTM Adjusted EBITDA Ratio

This measure was established in the Company’s Strategic Plan to help assess the leverage and
liquidity and subsequently revised for Gross Debt.

For 2019 and comparative periods, the Net Debt/Adjusted EBITDA Ratio considers the Total
Adjusted EBITDA, due to discontinued operations.

Adjusted Cash & Cash Equivalents

Sum of cash & cash equivalents and investments in government securities and foreign financial
investments in time deposits of top-tier financial institutions, with maturities greater than 3
months as of the investment date, considering the expected realization of these investments
in the short-term.

The Management believes that this measurement is an additional information to assess liquidity
and helps manage the Company’s leverage.
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3.3 - Events subsequent to the latest financial statements
a) Lawsuit in the Netherlands

On January 23, 2017, Stichting Petrobras Compensation Foundation (“Foundation”) filed a class
action in the Netherlands, in the District Court of Rotterdam, against Petroleo Brasileiro S.A. -
Petrobras, Petrobras International Braspetro B.V. (PIB BV), Petrobras Global Finance B.V.
(PGF), Petrobras Oil & Gas B.V. (PO&G) and some of the former managers of Petrobras.

The Foundation claims that it represents the interests of an unidentified group of investors and
states that, based on the facts revealed by Operation Car Wash, the defendants acted
unlawfully towards investors. Based on these allegations, the Foundation seeks several court
statements in the Dutch court.

On August 23, 2017, a hearing was held at the District Court of Rotterdam (“Court”) to establish
the timetable for the lawsuit. Petrobras and other defendants filed preliminary defenses on
November 29, 2017 and the Foundation filed its response on March 28, 2018. On June 28, 2018,
a hearing was held to present the oral arguments from the parties. On September 19, 2018, the
Court issued a decision on these preliminary matters, understanding that it has jurisdiction to
issue a decision on most of the requests made by the Foundation.

There was no analysis regarding the merits of the case, as the court issued a statement only on
procedural issues.

On January 29, 2020, the District Court established that shareholders who understand
Portuguese and/or who bought shares through intermediaries or other agents who understand
that language, among other shareholders, are subject to the arbitration clause provided for in
the Company's Bylaws, staying out of the class action proposed by the Foundation. The Court
also considered the binding effect of the agreement signed to end the class action in the United
States. Thus, the Foundation must show that it represents a sufficient number of investors to
justify the collective lawsuit in the Netherlands.

For further information, see Note 19 to the financial statements for the fiscal year ended
December 31, 2019 and Item 10.3 of this Reference Form.

b) Conclusion of the Sale of PO&G BV

On January 14, 2020, the sale of the company Petrobras Oil & Gas B.V. (“PO&GBV”) was
concluded, totaling US$1.530 billion, adjusted to US$1.454 billion, reflecting the incurrence of
interest on the acquisition price and the deduction of the amount belonging to Petrobras due
to the payment of fees to approve the transaction with the Nigerian Government. Of the total
US$1.454 billion, Petrobras received US$1.030 billion as dividends paid by PO&GBV as of the
base date of the transaction (January 1, 2018). As of the closing date, the Company received
USS$276 million and on June 1, US$25 million, remaining US$123 million (par value) that will be
received as soon as the Abgami field redetermination process is implemented.

For further information, see Note 30 to the financial statements for the fiscal year ended
December 31, 2019.

c) Early Payment of Interest on Shareholders’ Equity

On February 7, 2020, the Company paid the third and fourth installments of the compensation
to shareholders for the fiscal year of 2019, as Interest on Shareholders’ Equity (ISE), based on
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the shareholding of November 11, 2019 and December 26, 2019, respectively, according to the
notices released on October 24, 2019 and December 18, 2019.

For further information, see Note 34 to the financial statements for the fiscal year ended
December 31, 2019.
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3.4 - Policy on Results Allocation

Fiscal Year ended December 31,

Version: 1

2019

2018

2017

a) Rules on Profit Retention:

Legal Reserve Created through the
appropriation of 5% of net income for the
fiscal year, according to Article 193 of the
Brazilian Corporation Law.

Statutory Reserve - Created through the
appropriation of the net income for each
fiscal year, in an amount corresponding to,
at least, 0.5% of the paid-in share capital at
the end of the fiscal year and intended to
fund research and technological
development programs. The balance of this
reserve cannot exceed 5% of the paid-in
share capital, according to Article 55 of the
Company's Bylaws.

Tax Incentives Reserve. - Created through
the allocation of part of the income resulting
from donations or government subsidies,
according to Article 195-A of the Brazilian
Corporation Law. This reserve can only be
used to absorb losses or increase the share
capital.

In 2019, R$738 million was
allocated to the incentive for
investment subsidies, with
R$730 million for investment
subsidies within the scope of
the agencies Superintendéncia
de Desenvolvimento do
Nordeste (SUDENE) and
Superintendéncia de
Desenvolvimento da Amazénia
(SUDAM).

In 2018, R$772 million was
allocated to tax incentives
for investment subsidies
within the scope of the
agencies Superintendéncia

de Desenvolvimento do
Nordeste (SUDENE) and
Superintendéncia de
Desenvolvimento da

Amazodnia (SUDAM), from
the income for the fiscal
year of 2018, with R$643
million referring to the
income for the fiscal year
of 2018 and R$129 million
for the fiscal years from
2014 to 2017, as they were
not created due to the
lack of income in these
fiscal years.

Part of the result related
to the investment subsidy
within the scope of the

agencies

Superintendéncia de
Desenvolvimento do
Nordeste (SUDENE) and
Superintendéncia de
Desenvolvimento da
Amazbdnia (SUDAM) was

not allocated to the tax
incentives reserve due to
the lack of income.
However, the creation of
an incentives reserve with
this amount will occur in
subsequent periods, as set
forth in Law 12,973/14, in
its chapter I. The
accumulated investment
subsidy from the results of
the last three fiscal years,
from 2015 to 2017, to be

used to create an
incentive reserve in
subsequent  periods is

R$104 million, with RS$25
million for 2017, RS54
million for 2016 and R$25
million for 2015.

a.i: Amount of Profit Retention:

Intended for investment foreseen in the
capital budget, mainly to explore and
develop the oil and gas production,
according to Article 196 of the Brazilian
Corporation Law.

Regarding the balance of
December 31, 2019, the
annual shareholders’ meeting
held on July 22, 2020,
approved keeping R$25,693
million in the shareholders'
equity, in the profit retention
reserve, intended to partially
meet the annual investment

program established in the
2020 capital budget, also
approved at the annual

shareholders’ meeting held on
July 22, 2020.

Regarding the balance of
December 31, 2018, the
annual and extraordinary
shareholders’ meeting
held on April 25, 2019,
approved keeping
R$14,912 million in the

shareholders' equity, in
the profit retention
reserve, intended to

partially meet the annual
investment program
established in the 2019
capital budget, also
approved at the annual
and extraordinary
shareholders’ meeting
held on April 25, 2019.

In addition to the earnings

retained to create
reserves and the
allocation of dividends,
the annual and
extraordinary

shareholders’ meeting

held on April 25, 2019
approved keeping RS$724
million in shareholders’
equity for the fiscal year
to absorb the adjustments
arising from changes in
accounting policies.

On December 31, 2017,
the balance of
accumulated losses was

mandatorily absorbed by

the  profit retention
reserve, totaling R$436
million.

a.ii: Percentages in relation to Total
Earnings Declared:

The percentage of the sum of
retained earnings in legal,
statutory, tax incentives and
profit retention reserves on
the total earnings declared in

The percentage of the
sum of retained earnings
in legal, statutory, tax
incentives and profit
retention reserves on the
total earnings declared in

The percentage of the sum
of retained earnings on
the total earnings
declared in the fiscal year
of 2017 was 0%,
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Version: 1

the fiscal year of 2019 was
73.39%.

the fiscal year of 2018
was 69.83%.

considering the absence of
earnings.

b) Rules on the Distribution of Dividends:

The Company's Bylaws establishes that:

The shareholders will be entitled, each fiscal
year, to dividends and/or interest on capital,
which may not be less than twenty-five
percent (25%) of the adjusted net income,
according to the Brazilian Corporation Law,
prorated by the shares of the Company’s
share capital (Article 8).

Preferred shares have priority to receive
dividends, with at least 3% of the equity
value of the share or 5% calculated on the
percentage of the capital represented by
this type of shares, always prevailing the
highest number, with participation equal to
common shares in capital increases resulting
from the incorporation of reserves and
earnings (Article 5, Paragraph 2).

Unless otherwise resolved by the
Shareholders’ Meeting, the Company will pay
dividends and interest on capital, due to
shareholders, within sixty (60) days after
declared and, in any case, within the
corresponding fiscal year, subject to the
relevant legal rules (Article 9).

Dividends not claimed by shareholders within
three (3) years after made available to
shareholders will lapse in favor of the
Company (Article 10).

The dividends and interest, as compensation
on the shareholders’ equity, due to the
National Treasury and other shareholders,
will be subject to financial charges
equivalent to the SELIC rate, from the end of
the fiscal year until the day of the actual
payment, without prejudice to the
incurrence of default interest when this
payment does not occur on the date set by
the Shareholders’ Meeting (Article 11).

In 2019, the new Policy on
Shareholders’ Compensation
includes:

STANDARDS FOR THE
DISTRIBUTION OF EARNINGS

1.1. In case of a gross
indebtedness, including
commitments related to
leases, exceeding  USS$60
billion, the Company may
distribute to its shareholders
the minimum  mandatory
dividends provided for by law
and in the Bylaws.

1.2. In case of a gross
indebtedness, including
commitments related to
leases, lower than US$60
billion, the Company may
distribute to its shareholders
60% of the difference between
the operating cash flow and
investments, as  defined
below:

Compensation = 60% x (OCF -
CAPEX)

OCF: Operating Cash Flow
(net funds generated by
operating activities). CAPEX:
Investments (acquisition of
assets, property, plant &
equipment, intangible assets
and corporate investments).

This formula does not consider
CAPEX: (a) proceeds from the
sale of assets; (b) payments to
participate in bidding rounds
to explore and produce oil and
natural gas; and (c) payments
related to the acquisition of
companies or equity interests.

1.3. Petrobras may, in
exceptional cases, pay
extraordinary dividends,

exceeding the annual amount
established in item 4.2.2.

Regarding the fiscal year of
2019, the proposal for a
shareholder compensation
totaling R$10,682 million was
approved at the annual
shareholders’ meeting held on
July 22, 2020, which includes
the mandatory dividend in the
percentage of 25% of the
adjusted net income and
withholding income tax (IRRF)
of 15% on the total early
payment of dividends as
interest on capital. The
allocation meets the priority
of preferred shares, with the
criterion prevailing in the

Regarding the fiscal year
of 2018, the proposal for a
shareholder compensation
totaling RS$7,055 million
was approved at a
shareholders’ meeting
held on April 25, 2019,
which includes the
mandatory dividend in the
percentage of 25% of the
adjusted net income and
withholding income tax
(IRRF) of 15% on the total
early payment of
dividends as interest on
capital, as well as an
additional payment to
holders of common shares
since the early payment in
2018 was higher than the
minimum calculated at the
end of the fiscal year. The
allocation meets the
priority  of  preferred
shares, with the criterion
prevailing in the fiscal
year was 5% over the share
of capital represented by
this type of shares.

Regarding the fiscal year
of 2017, no dividends were
proposed by the
Company's Board of
Directors considering the
absence of earnings.
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fiscal year was 5% over the
share of capital represented
by this type of shares.

¢) Frequency of Distribution of Dividends:

The Company's Bylaws establishes that:

Shareholders will be entitled to receive
dividends in each fiscal year (Article 8).
The Company may, upon resolution of its
Board of Directors, make early payments to
its shareholders, as dividends or interest on
capital, which are adjusted by the SELIC
rate from the actual payment date until the
end of the respective fiscal year, as set
forth in Article 204 of the Brazilian
Corporation Law (Article 9).

Revisions made in 2019:

Observing the legal
provisions, the Company may
distribute interim dividends
or interest on capital based
on the earnings calculated in
the semi-annual balance
sheets or at a lower
frequency, considering the
results calculated in each
quarter, by resolution of the
Board of Directors (Article 53,
Paragraph 1).

Revisions made in 2018:

Observing the legal
provisions, the Company
will prepare quarterly
balance sheets, declaring
the distribution of interim
dividends or shareholders’
equity based on the
earnings calculated in
such balance sheets, by
resolution of the Board of
Directors (Article 53,
Paragraph 1).

The Board of Directors
may approve the payment
of interim dividends
deducted from the profit
reserves existing in the
last balance sheet
approved by the
Shareholders’ Meeting
(Article 53, Paragraph 2).
Interim dividends and
interest on capital will be
deducted from the
minimum mandatory
dividend (Article 53,
Paragraph 3).

Revisions made in 2017:

In 2017, the Bylaws had
the following wording in
the sole paragraph of
Article 53: The Company
may prepare semi-annual
balance sheets to pay
dividends or interest on
capital, by resolution of
the Board of Directors
(Article 53).

d) Any restrictions on the distribution of
dividends imposed by law or by special
regulations applicable to the Company
through agreements, judicial,
administrative or arbitration decisions

Not applicable.

e) if the issuer has a formally approved
policy on the allocation of earnings,
stating the body responsible for the
approval, date of approval and, if the
issuer discloses the policy, locations on
the world wide web where the document
can be found

The Policy on Shareholder
Compensation was reviewed
and updated on August 28,
2019. The Board of Directors
is responsible for approving
such policy. The document is
available on the Company’s
Investor Relations website:
www.petrobras.com.br/ri

The Company’s Policy on
Dividend Distribution was
reviewed and updated on
May 8, 2018, renamed as
Policy on Shareholder
Compensation. The Board
of Directors was
responsible for approving
this policy.

Until 2017, the Company
had a Policy on Dividend
Distribution, which was
approved by the Board of
Directors.
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(Brazilian Reais)

Fiscal Year (December 31, 2019)

Fiscal Year (December 31, 2018)

Fiscal Year (December 31, 2017)

Adjusted Net Income (Loss)

Income (%)

of the Issuer (%)
Total Distributed Dividend (Unit)

Net Earnings Retained

Approval Date of the Retention

Dividend Distributed in relation to Adjusted Net

Return Rate in relation to the Shareholders’ Equity

37,402,415,275.22

28.560000

13.484009

10,682,199,444.91
29,464,742,192.14
July 22, 2020

23,727,583,052.21

29.730000

9.415856

7,054,422,868.72
18,000,148,309.14
April 25, 2019

-435,606,913.63

0.000000

0.139832

0.00
0.00
December 31, 2017

Common Share

Preferred Share
Common Share
Preferred Share
Common Share
Preferred Share
Common Share
Preferred Share
Common Share

Preferred Share

Common Share

744,223,138.20
560,196,987.90
1,488,446,276.40
1,120,393,975.80
1,488,446,276.40
1,120,393,975.80
37,590,710.71
28,295,549.87

2,352,827,349.18

1,738,869,920.18

July 5, 2019
July 5, 2019
October 4, 2019
October 4, 2019
February 7, 2020
February 7, 2020
December 31, 2019
December 31, 2019

February 7, 2020

April 22, 2020

372,122,707.05
280,102,139.40
372,122,707.05
280,102,139.40
744,245,414.10
560,204,278.80
25,992,120.09
19,315,809.50
372,122,707.05

3,921,429,951.60

May 29, 2018
May 29, 2018
August 23, 2018
August 23, 2018
December 3, 2018
December 3, 2018
December 31, 2018
December 31, 2018
May 20, 2019
May 20, 2019

Preferred Share

2,515,284.47

April 22, 2020

106,662,894.68 May 20, 2019




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

3.6 - Declaration of Dividends deducted from the Retained Earnings or Reserves

In the last three (3) fiscal years, no dividends were declared to be deducted from retained
earnings or reserves recorded in previous fiscal years.
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3.7 - Level of Indebtedness

Sum of Current and Non-Current

Version: 1

Fiscal Year Liabilities Type of Ratio Indebtedness Ratio Description and Reason for using another Ratio
December 31, 2019 626,874,000,000.00 Indebtedness Ratio 2.10
December 31, 2018 576,930,000,000.00 Indebtedness Ratio 2.03
December 31, 2017 561,906,000,000.00 Indebtedness Ratio 2.08
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Fiscal Year (December 31, 2019)

Type of Obligation

Type of Guarantee

Other Guarantees

Less than one year

One to three years

Three to five years

More than five

Total

or Privileges years
Loans Collateral 2,027,000,000.00 6,684,000,000.00 6,684,000,000.00 6,684,000,000.00 22,079,000,000.00
Financing Collateral 932,000,000.00 1,534,000,000.00 1,560,000,000.00 7,625,000,000.00 11,651,000,000.00
Loans Unsecured 78,000,000.00 2,097,000,000.00 11,751,000,000.00 1,716,000,000.00 15,642,000,000.00
Debt Securities Unsecured 4,772,000,000.00 14,385,000,000.00 15,213,000,000.00 110.509.000.000,0 144,879,000,000.00
Financing Unsecured 33,988,000,000.00 44,305,000,000.00 50,987,000,000.00 61,459,000,000.00 190,739,000,000.00
Total 41,797,000,000.00 69,005,000,000.00 86,195,000,000.00 187,993,000,000.00 384,990,000,000.00

Notes: The information in this item refers to the Company’s consolidated financial information, presented in compliance with international standards (IFRS), representing the total Financing
in the Balance Sheet, Current and Non-Current. The collateralized debt has actual assets as collateral. The remaining debt does not have any type of guarantee. Debts without collateral or
floating interest, regardless of having a surety, were classified as unsecured debts. Debts guaranteed with third-party assets, as they do not encumber the Company’s assets, were considered
as unsecured debts and classified as such. The amount of "Financing by Lease" was considered in the line of Financing - Unsecured.
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3.9 - Other Relevant Information

(a) Payment of compensation to shareholders for the fiscal year ended December 31, 2018 and
compensation for the fiscal year ended December 31, 2019, which is divided into three early
payments of interest on capital and an approval of payment of dividends, as detailed in the
following table:

CS - PETR3 PS - PETR4
. Date of Record Release Netvalue . Date of Record Release Net value
Fiscal year |Installment] Gross value . Type Fiscal year |Installment Gross value X Type
payment date date paid* payment date date paid*
To be To be
single |12/15/2020|07/22/2020|06/19/2020| R$0.23 |updated by| Dividend Single  |12/15/2020|07/22/2020|06/19/2020| R$0.0004 |updated by | Dividend
Selic Rate Selic Rate
2019 2019 . Interest on
3rdinst. |02/07/2020]|11/11/2019|10/24/2019| R$0.20 R$0.1707 Icr:pei:IS:I?I;] it | (SE/STHPRES (/RPN (Y] | @ FO@EEEE capital (IC)
3rd inst. |02/07/2020]11/11/2019]10/24/2019] R$0.20 R$0.1707 IC
2nd inst. |10/04/2019]08/12/2019|08/01/2019] R$0.20 | RS0.1700 IC 2nd inst. |10/04/2019|08/12/2019|08/01/2019] R$0,20 R$ 0.1700 IC
1stinst. |07/05/2019]05/21/2019]05/07/2019] R$0.10 | R$0.0850 IC 1stinst. |07/05/2019]05/21/2019]05/07/2019] R$0.10 RS 0.0850 IC
4thinst. |05/20/2019]12/21/201912/18/2018] R$0.05 | R$0.0434 IC Single  |20/05/2019]25/04/2019]27/02/2019| R$0.02 R$0.0194 | Dividend
2018 3rd inst. |12/03/2018]11/21/2018]11/06/2018] R$0.10 RS 0.0850 IC 4th inst. ]20/05/2019]21/12/2019]18/12/2018] R$0.70 RS 0.6078 IC
2nd inst. |08/23/2018]08/13/2018]08/03/2018| RS 0.05 RS 0.0425 1C 2018 3rd inst. |12/03/2018|11/21/2018]11/06/2018| R$0.10 RS 0.0850 1C
1stinst. |05/29/2018]05/21/2018]05/08/2018 R$0.05 | R$0.0425 IC 2nd inst. |08/23/2018|08/13/2018|08/03/2018| R$ 0.05 R$ 0.0425 IC
st inst. |05/29/2018|05/21/2018]05/08/2018| R$0.05 RS 0.0425 1C
*Except forimmune and exempt investors. Includes Selic rate adjustment, when paid in the *Except forimmune and exempt investors. Includes Selic rate adjustment, when paid in the
following year. following year.
There were no payments of interest on equity and dividends for the years 2014 to 2017. There were no payments of interest on equity and dividends for the years 2014 to 2017.

Interest on capital and dividends not claimed three years after the payment starts will lapse
and be reversed in favor of the Company (Law 6,404/76, Article 287, Item Il, a).

In addition to the description of the subsequent event “Shareholder Compensation” in item 3.3
of this Reference Form, and as indicated in the table above, on February 20, 2020, the
Company’s Board of Directors approved the compensation to shareholders as dividends totaling
R$1.7 billion for common shares (R$0.233649 per share) and R$2.5 million for outstanding
preferred shares (R$0.000449 per share), based on 2019’s annual result.

All amounts will be updated by the Selic rate variation from December 31, 2019 until the
payment date.

The payment of the said dividend will be made on December 15, 2020 and shareholders will be
entitled to compensation, as follows:

1. The cut-off date for holders of Petrobras shares traded on B3 will be July 22, 2020 and the
record date for holders of American Depositary Receipts (ADRs) traded on the New York
Stock Exchange (NYSE) will be July 24, 2020 .

2. Petrobras shares will be traded ex-rights on B3 and NYSE as of July 23, 2020 .

Accordingly, the total amount distributed to shareholders for the fiscal year of 2019 will be
R$10.6 billion, equivalent to R$0.73 per common share and R$0.92 per outstanding preferred
share. This proposal for shareholder compensation, which was submitted to the Annual
Shareholders’ Meeting held on July 22, considers that the Company will meet the minimum
required by law and its bylaws, in line with its financial management and debt reduction target.
The Policy on Shareholder Compensation can be accessed online on the Company's website
(http://www.petrobras.com.br/ri).
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4. Risk factors

4.1 - Description of risk factors

The nature of the Company's operations exposes it to a series of risks that, individually or
together, may have an effect on its financial performance. The risks to which Petrobras is
exposed were classified into the following groups: (i) strategic risks, (ii) operational risks, (iii)
financial risks, (iv) compliance, legal and regulatory and (v) business risks. The risks associated
with Brazil and Petrobras’ relationship with the Brazilian federal government are also described
in this section.

a) Strategic Risks

a.1l) The Company is exposed to health, environment and safety risks in our operations,
which may lead to accidents, significant losses, administrative proceedings and legal
liabilities.

Some of main Company’s activities present risks capable of leading to accidents, such as oil
spills, product leaks, fires and explosions involving activities in deep and ultra-deep waters, as
well as accidents related to the Company's production and refining activities, including
platforms , ships, pipelines and terminals, dams, among other assets. These events may occur
due to technical failures, human errors or natural events, among other factors. The occurrence
of accidents may result in injuries or impact on the health of Company’s workforce or on
communities, and may cause environmental or property damage, loss of production, financial
losses and, in certain circumstances, liability in civil, labor, criminal, environmental and
administrative lawsuits, expenses with repair or remediation, difficulties in obtaining or
maintaining operating licenses, damage to the Company's reputation, among other
conseqguences.

Since 2016, the Company suffered a significant increase in acts of intentional interference by
third parties in its pipelines, including illegal taps (thefts) of oil, gas and oil products, especially
in the states of Sao Paulo and Rio de Janeiro. Should new occurrences arise, , the Company
may be involved in accidents, such as explosions or oil and oil products spills, resulting in
fatalities, damage to the environment, interruptions in operations and damage to reputation,
in addition to fines and sanctions imposed by environmental and regulatory bodies.

In addition, public health epidemics such as the outbreak of the coronavirus (“Covid-19”) could
cause health restrictions to our workforce and, therefore, impact the operation of some of our
facilities, including our platforms, refineries, terminals, among others. This condition could
have a negative impact on our results and financial condition.

a.2) The Company may incur losses and spend time and financial resources defending
pending litigations and arbitrations.

The Company is currently party to numerous legal and administrative proceedings relating to
civil, administrative, tax, labor, environmental, criminal and corporate claims filed against it.
These claims involve substantial amounts of money and other remedies, and the aggregate cost
of unfavorable decisions could have a material adverse effect on its results and financial
condition. An example of which are theindemnity actions (claiming material damages and loss
of profits) brought by ethanol plants in several locations against the Brazilian federal
government and the Company, as a result of diesel and gasoline prices in effect until 2016, and
claims that seek to nullify divestments of assets and subsidiaries.
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The Company may be frequently affected by changes in rules and regulation. In addition,
changes in rules and regulations applicable to the Company may have a material adverse effect
on its financial condition and results.

These processes may result in termination of contracts or revision of government
authorizations. Depending on the outcome, litigation can result in restrictions on Company’s
operations and have a material adverse effect on its businesses.

a.3) The selection and development of Company’s investment projects involve risks that
may affect its originally expected results.

The Company has numerous project opportunities in its portfolio of investments. Since most
projects are characterized by a long development period, the Company may face changes in
market conditions, such as changes in prices, changes in the demand profile, exchange and
interest rates and financing conditions of projects and legislation and regulations that may
jeopardize its expected rate of return on these projects. The exploration and production projects
are characterized by a long maturation period.

In addition, the Company face specific risks for oil and gas projects. Despite Company’s
experience in the exploration and production of oil in deepwater and ultra-deepwater and the
continuous development of studies during the planning stages, the quantity and quality of oil
produced in a certain field will only be fully known in the phases of deployment and operation,
which may require adjustments throughout the project life cycle and expected rate of return
on these projects.

a.4) The realization of planned divestments and partnerships is subject to risks, and may not
occur as planned.

Pursuant to 2020-2024 Strategic Plan, the Company expect to divest a significant number of
assets in the coming years.

External factors, such as the sustained decline in oil prices, injunctions and claims by third
parties or public authorities in judicial, arbitral or administrative proceedings, exchange rate
fluctuations, the deterioration of Brazilian and global economic conditions, the Brazilian
political scenario and judicial decisions, among other factors, may reduce, delay or hinder sale
opportunities for these assets or affect the price at which the Company can sell its assets.

If the Company is unable to successfully implement its planned partnerships and divestments,
this may negatively impact its business, results and financial condition, including by potentially
exposing the Company to short and medium-term liquidity constraints. In addition, the sale of
assets may result in a decrease in its cash flows, which could negatively impact its long-term
operating growth prospects and consequently its results in the medium and long-term.

a.5) Changes in the competitive environment of the Brazilian oil and gas market may
intensify the requirements for Company’s performance levels to remain in line with the
best companies in the sector. The need to adapt to an increasingly competitive and more
complex environment may compromise its ability to implement its Strategic Plan.

The Company may face greater competitive forces, for example, in the downstream segment
in Brazil, with the emergence of new companies competing against us in this sector. If the
Company is unable to maximize return on capital employed, reduce costs, sell our products
competitively, and implement new technologies in its business, may encounter adverse effects
on its results and operations.
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Additionally, in the upstream segment, the Company may not be successful in acquiring
exploration blocks in future bidding rounds if its competitors are able to bid based on better
cost and capital structures than the Company. In that case, the Company may therefore have
difficulty in repositioning its portfolio towards upstream assets that offer higher profitability
and competitive advantage, especially in the pre-salt layer, which could negatively affect our
results.

In addition, changes in the regulatory framework and inquiries regarding compliance with
antitrust and competition laws may subject the Company to business restrictions and penalties,
adversely affecting its operations, results and reputation.

a.6) Failures in Company’s information technology systems, information security
(cybersecurity) systems and telecommunications systems and services can adversely impact
its operations and reputation.

Company’s operations are highly dependent on information technology and communications
systems and services. Interruption or malfunction affecting these systems and/or their
infrastructure, as a result of obsolescence, technical failures and/or deliberate acts, may harm
or halt business and adversely impact Company’s operations and reputation.

Moreover, cybersecurity and information security failures, including automation systems, either
due to external acts, deliberate or unintentional, such as malware, hacking and cyberterrorism,
or internal ones, such as negligence and misuse from employees or contractors, may also cause
impacts on Company’s business, reputation, relationship with stakeholders and external agents
(government, regulatory bodies, partners, suppliers and others), strategic positioning towards
competitors and results. According to Law No. 13,709/2018 - “Lei Geral de Protecéo de Dados
Pessoais” (“LGPD”), the Company will be subject to penalties in cases of disclosure or misuse
of personal information, when the law comes into effect.

b) Operational Risks

b.1) The Company does not have insurance against business interruption for Brazilian
operations, and most of its assets are not insured against war or sabotage.

The Company's insurance policies do not cover all types of risks and responsibilities associated
with its activities. The Company does not maintain insurance coverage to safeguard most of the
Company's assets in the event of war or sabotage, unforeseeable circumstances, force majeure
or against the interruption of operations in Brazil. In the event of the occurrence of any of
these events not covered, the Company may suffer an adverse financial impact. In the case of
incidents or in the event of strikes and stoppages by the Company's employees, the main
suppliers and service providers, or even sectors of society that affect the Company's business
or other possible interruption of operations, there may be negative impacts on the
Company.The Company’s insurance policies do not cover all types of risks and liabilities related
to safety, environment, health, government fines or punitive damages, which may impact its
results. There can be no guarantee that incidents will not occur in the future, that there will
be insurance to cover the damages or that the Company will not be held responsible for these
events, all of which may negatively impact the Company's results.

In addition, the Company cannot guarantee that the amounts of insurance coverage contracted
to cover risks related to its activities will be sufficient to guarantee, in the event of a claim,
the payment of all damages caused, which may adversely affect the Company's business and
result.
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b.2) Strikes, work stoppages or labor unrest by Company’s employees or by the employees
of its suppliers or contractors and other sectors, as well as lack of specialized personnel,
could adversely affect the Company's results and business.

Disagreements on how the Company's manages its business, in particular divestments and their
implications for personnel, changes in strategy, human resources policies regarding
remuneration, benefits and headcount, employee contributions to cover the deficit of pension
plan Petros, implementation of regulations recently created relating to health and pension
plans and changes in labor law may lead to judicial inquiries, labor unrest, strikes and
stoppages.

Strikes, work stoppages or other forms of labor unrest at any of Company'’s facilities or in major
suppliers, contractors or their facilities or in sectors of society that affect Company's business
could impair the ability to complete projects and impact the ability to continue Company’s
operations and achieve our long-term objectives.

The Company’s long-term success depends on the ability to continue to attract, to train and
qualify its workforce.. The Company cannot assure you that it will be effective in hiring,
training and qualifying its workforce, nor that it will be able to achieve this goal without
incurring additional costs. Any such failure could adversely affect the Company’s results and
business.

b.3)The Company relies on suppliers of goods and services for the operation and execution
of its projects and, as a result, the Company may be adversely affected by failures or delays
of such supply chain in the fulfillment of its contractual obligations.

The Company is susceptible to the risks of performance and product quality within its supply
chain. If Company’s suppliers and service providers delay or fail to deliver goods and services
owed to the Company, it may not meet the operational goals within the expected timeframe.
The Company may ultimately need to postpone one or more of projects, which may have an
adverse effect on its results.

In addition, the Company is subject to minimum local content requirements in some of its
contracts. In this case, the Company may not meet the minimum percentages of local content
required in those contracts and, as a result, it may be pacteded by penalties in its contracts
and may need to search for international providers in the foreign market, which may subject
the Company to consequences as defined in its contracts and/or delays in the investment
projects.

Additionally, there may be risks of delays in the customs clearance process caused by external
factors, which may impact the supply of goods to the Company and affect its operations and
projects.

Furthermore, disruptions due to health events such as Covid-19 in China and elsewhere could
have a negative impact on Company’s results and on supply chain as well.

b.4) The mobilization and demobilization of the Company’s ventures may affect the
expectations and dynamics of the communities where it operate, impacting the Company’s
business and reputation.

It is part of Company’s policy to respect human rights and maintain responsible relationships
with the local communities located where it operate. The various locations where the Company
operate are exposed to a wide range of issues related to political, social and economic
instability, as well as intentional acts, such as illegal diversion, crime, theft, sabotage,
terrorism, roadblocks and protests.
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The Company cannot control the changes in local dynamics and the expectations of the
communities where it operate and establish its businesses. Social impacts that result from
Company’s decisions and direct and indirect activities - especially those related to divestments
- and disagreements with these communities and local governments may affect the schedule or
budget of its projects, hinder operations due to potential lawsuits, have a negative financial
impact and harm Company’s reputation.

b.5) Water scarcity in some regions where the Company operates may impact the
availability of water in the quantity and/or quality required for the operations, as well as
difficulties in obtaining grants of the right to use water resources, impacting the business
continuity of Company’s industrial units.

The Company has a number of industrial facilities that demand the use of water, ranging from
large users such as refineries to small users like distribution bases and terminals, which are
logistically important within Company’s chain. In recent years, several regions of the world,
including some regions in Brazil, have experienced a shortage of freshwater, including for public
consumption. In case of water scarcity, the grants pursuant to which the Company has the right
to use water resources may be suspended or modified and, as a result, the Company may be
required to reduce or suspend its production activities, since water for public consumption and
watering of animals has priority over industrial use. This may jeopardize Company’s business
continuity, as well as generate financial, image and environmental impacts for the Company.

c) Financial Risks

c.1l) The Company has substantial liabilities and may be exposed to significant liquidity
constraints in the near and medium term, which could materially and adversely affect its
financial condition and results.

The Company has incurred in a substantial amount of debt related to investments decisions
taken in the past and in order to finance the capital expenditures needed to meet its long term
objectives.

Since there may be liquidity restrictions on the debt market to finance Company’s planned
investments and repay principal and interest obligations under the terms of its debt, any
difficulty in raising significant amounts of debt capital in the future may impact Company’s
results and the ability to fulfill its 2020-2024 Strategic Plan.

The reduction in the Company's credit risk ratings may have adverse consequences on its ability
to obtain financing, or affect its cost of financing, making it also more difficult or expensive to
refinance its future financial obligations.

The impact on Company’s ability to obtain financing and the cost of financing may adversely
affect its results and financial condition.

In addition, Company’s credit rating is sensitive to any change in the credit rating of the
Brazilian federal government. Any further lowering of the Brazilian sovereign’s credit ratings
may have additional adverse consequences on Company’s ability to obtain financing or the cost
of financing, and consequently, on its results and financial condition.

c.2) Increase in the value of the debt due to the depreciation of the real in relation to the
U.S. dollar and the increases in the interest rate may adversely impact the Company's
results.
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As of December 31, 2019, a significant portion of Company’s financial debt was denominated
in currencies other than the real. A substantial portion of Company’s indebtedness is, and is
expected to continue to be, denominated in or indexed to the U.S. dollar and other foreign
currencies. A further depreciation of the real against any of these other currencies will increase
Company’s debt service in reais, as the amount of reais necessary to pay principal and interest
on foreign currency debt will increase with this depreciation.

Following a devaluation of the real, some of Company’s operating expenses, capital
expenditures, investments and import costs will increase. As most of Company’s revenues are
denominated in reais, although linked to Brent prices in dolar, its cash generation relative to
Company’s capacity to service debt may decline unless the increase in the prices of our products
reflects the depreciation of the real. In this context, exchange rate variations can have an
immediate impact on the Company's results.

As of December 31, 2019, a significant portion of Company’s total indebtedness consisted of
floating rate debt. The Company generally does not enter into derivative contracts or similar
financial instruments or make other arrangements with third parties to hedge against the risk
of an increase in interest rates. To the extent that such floating rates rise, the Company may
incur in additional expenses. Moreover, as the Company refinance its existing debt in the
coming years, the mix of our indebtedness may change, specifically as it relates to the ratio of
fixed to floating interest rates, the ratio of short-term to long-term debt, and the currencies
in which its debt is denominated or to which it is indexed. Changes that affect the composition
of Company’s debt and cause rises in short or long-term interest rates may increase its debt
service payments, which could have an adverse effect on its results and financial condition.

c.3) The obligations relating to pension plan (“Petros’) and health care benefits (““AMS™)
may diverge from actual results due to changes in market and economic conditions, as well
as changes in actuarial assumptions.

The criteria used for determining commitments relating to pension and health care plan
benefits are based on actuarial and financial estimates and assumptions with respect to (i) the
calculation of projected short-term and long-term cash flows and (ii) the application of internal
and external regulatory rules. The frustration of these expectations even due to unmanageable
factors may result in differences between the forecasted value and the actual realized value.
In addition, the Petros’ assets are subject to market conditions, which may impact the minimum
return necessary to cover liabilities over time, including financial assets held by Petros that are
subject to risks inherent to investment management. Thus, such assets may not generate the
necessary returns to cover the relevant liabilities, in which case extraordinary contributions
from the Company, as sponsor, and the participants, may be required.

With respect to health care benefits (AMS), the projected cash flows can also be impacted by
(i) higher medical costs than expected; (ii) additional claims arising from the extension of
benefits; and (iii) difficulties in adjusting the contributions of participants to reflect increases
in health care costs. In the event of deficits in Petros' results and in the health care plan,
extraordinary contributions by sponsors may be required. These risks may result in an increase
in Company’s liabilities.

Additionally, there is a risk of filing lawsuits related to private pension plans that may,
occasionally, require additional disbursements from the Company, which may affect its results
and its financial condition.
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c.4) The Company is exposed to the credit risks of certain of its customers. Any material
nonpayment or nonperformance by some of Company’s customers could adversely affect
its cash flow, results and financial condition.

Some of Company’s customers may experience financial constraints or liquidity issues that
could have a significant negative effect on their creditworthiness. Severe financial issues
encountered by Company’s customers could limit its ability to collect amounts owed to the
Company, or to enforce the performance of obligations owed to the Company under contractual
arrangements. In addition, many of Company’s customers finance their activities through their
cash flows from operations, the incurrence of short and long-term debt.

Declining economic conditions in Brazil combined with a lack of debt or equity financing for
Company’s customers may result in a decrease in your customers' cash flow, which may have
an adverse effect on Company’s results and financial condition.

d) Compliance, Legal and Regulatory Risks

d.1) Failures to prevent, detect in a timely manner, or correct behaviors inconsistent with
Company’s ethical principles and rules of conduct may have a material adverse effect on
its results and financial condition.

In the past, some of the Company’s senior managers, directors and contractors have engaged
in fraudulent activities incompatible with the Company’s ethics and compliance standards. The
Company is subject to the risk that its management, employees, contractors or any person with
whom it does business will bypass the Company's compliance program and its respective internal
controls and procedures and engage in fraudulent activity, including corruption, bribery or
theft, or even , manipulation of assets for their own benefit or of third parties, against
Company’s interest.

This risk is heightened by the fact that the Company has a large number of complex, valuable
contracts with local and foreign suppliers, as well as the geographic distribution of its
operations and the wide variety of counterparties involved in its business. The Company cannot
guarantee that all of its employees and contractors will comply with Company’s principles and
rules of ethical behavior and professional conduct aimed at guiding its management, employees
and service providers. Any failure, whether actual or perceived, to abide by Company’s ethical
principles or to comply with applicable governance or regulatory obligations could harm the
Company’s reputation, limit Company’s ability to obtain financing and have a material adverse
effect on its results and financial condition.

d.2) The Company is subject to the risk that its internal controls may become inadequate
due of changes in the control environment, or that its degree of compliance with Company’s
policies and procedures may deteriorate, which may generate an adverse impact on
business and operations and generate negative reactions about the Company in the market.

Limitations inherent to internal controls may prevent them from preventing or detecting errors.
In addition, projections of any assessment of the effectiveness of internal controls over
financial reporting for future periods are subject to the risk that such controls may become
inadequate due to changes in the control environment, or that the degree of compliance with
policies and procedures will deteriorate. The Company cannot guarantee that future material
weaknesses will not occur or be identified in a timely manner.

Any failure to maintain Company’s internal control could adversely impact its ability to report
the financial results in future periods accurately and in a timely manner, and to file required
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forms and documents with government authorities, including the CVM. The Company may also
be unable to detect accounting errors in its financial reports or may even have to restate its
financial results.

Any of these occurrences may adversely affect Company’s business and operation, and/or may
generate negative market reactions, potentially affecting its financial conditions leading to a
decline of the Company’s shareholder value.

d.3) Any violation of the agreements that solved the investigations conducted by the SEC
and the DoJ and potential future investigations regarding the possibility of noncompliance
with the U.S. Foreign Corrupt Practices Act could adversely affect the Company. Violations
of this or other laws may require the Company to pay fines and expose the Company and
its employees to criminal sanctions and civil suits.

In 2018, in light of facts uncovered in connection with the Lava Jato investigation, the Company
announced the closing of agreements to close the SEC and DoJ investigations, related to the
Company's internal controls, accounting records and financial statements, from 2004 to 2012.
Under the terms of the agreement (“non-prosecution agreement” - “NPA”) with the DoJ, the
Company admitted that some former Company executives and directors have given rise to
violations of books and records and internal control provisions.

Under the terms of the agreements, the Company paid U5$85.3 million to the DoJ and US$85.3
million to the SEC. In addition, the agreements credited Company’s remittance of US55682.6
million to the Brazilian authorities, which the Company deposited on January 30, 2019. The SEC
also credited the payments the Company already made under its previously announced
settlement of a securities class action lawsuit in the United States. The amount of US$853.2
million was recorded in other operating expenses in the third quarter of 2018.

If, during the term of the NPA (three years, unless extended), the DoJ determines that the
Company have committed a felony under U.S. federal law, provided deliberately false or
misleading information, or otherwise breached the NPA, the Company could be subject to
prosecution and additional fines or penalties, including charges under the U.S. Foreign Corrupt
Practices Act (“FCPA”).

The Lava Jato investigation is still in progress by Brazilian authorities and additional relevant
information affecting Company’s interests may come to light.

Adverse developments in relation to any of the above matters could negatively impact the
Company and could divert the efforts and attention of Company’s management team from its
ordinary business operations.

In connection with any further investigations or proceedings carried out by any authorities in
Brazil or in any other jurisdiction, or any violation of the NPA, the Company may be required
to pay fines or other financial relief, or consent to injunctions or orders on future conduct or
suffer other penalties, any of which could have a material adverse effect on the Company.

d.4) The Company currently faces legal and arbitration proceedings related to Lava Jato
investigation. The Company may face additional proceedings related to the Lava Jato
investigation in the future.

The Company was subject to a number of U.S. civil, regulatory and criminal proceedings relating
to the Lava Jato investigation.

Currently, the Company is also currently party to a collective action commenced in the
Netherlands, an arbitration proceeding and criminal actions in Argentina, and arbitration and
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judicial proceedings commenced in Brazil, brought by investors (or entities that allegedly
represent investors’ interests) who purchased Company’s shares traded on the B3 Stock
Exchange or other securities issued by the Company outside of the United States, alleging
damages caused by facts uncovered in the Lava Jato investigations.

In addition, EIG Management Company, LLC (“EIG Management”) and eight of EIG Management’s
managed funds (“EIG Funds”) (together with EIG Management, “EIG”) filed a complaint against
the Company on February 23, 2016 before the United States District Court for the District of
Columbia, alleging that the Company would have committed fraud by inducing plaintiffs to
invest in Sete Brasil Participacdes SA ("Sete"), through communications that they would have
failed to reveal an alleged corruption scheme involving the Company and Sete. EIG seeks
damages of at least US$221 million.

It is possible that actions (civil, criminal or otherwise) or additional arbitration might be filed
in the United States, Brazil, or elsewhere against the Company relating to the Lava Jato
investigation in the future.

In addition, the Company's methodology for estimating the additional expenses improperly
capitalized, discovered in Operation Lava Jato and accounted for in 2014 involves some degree
of uncertainty. If in the future, any substantive additional information come to light indicating
that the Company's estimated additional capitalized expenses appear, in retrospect, to be
materially underestimated or overestimated, this could require a re-presentation of the
Company's financial statements or the obligation to write off an accounting additional cost in
historical costs of its fixed assets, or even, be required to reverse the write-offs previously
recognized in its financial statements, which may have a material adverse effect on operating
results, financial condition and image, affecting the market value of their securities.

The Company cannot guarantee that these judicial and arbitration proceedings will be decided
in your favor. Unfavorable decisions in these legal and arbitration proceedings may have a
material adverse effect on the Company's results, financial statements and financial condition.
In addition, the Company's management may be required to direct time and attention to the
defense of these claims, which may hinder their concentration on the Company's core business.

d.5) Differing interpretations and / or changes in the interpretation of tax regulations or
changes in tax policies through the creation or increase of taxes, could have an adverse
effect on Company’s financial condition and results.

The tax legislation is subject to differing interpretations by the competent authorities (which
includes the federal, state or municipal levels), so that the Company's positions may be
challenged by the tax authorities and, eventually, result in tax and charges being collected.
not foreseen by the Company. Changes in the Company's interpretation, with regard to tax
rules, may result from the evolution of administrative and judicial decisions, in which case the
Company itself may update its procedures, which may result in the payment of tax debts, with
charges. Changes in interpretation or differing interpretations regarding tax regulations, as well
as the Company's decision to settle any claims related to such regulations, may have a material
adverse effect on its financial condition and results.

d.6) Differences in interpretations and new regulatory requirements by the agencies in oil
and gas industry may result in Company’s need for increased investments, expenses and
operating costs, or may cause delays in production.

Company’s activities are subject to regulation and supervision by regulatory agencies. In Brazil,
the ANP. (the National Agency of Petroleum, Natural Gas and Biofuels) is the agency that
regulates oil and gas exploration and production activities. Issues such as local content
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requirements, procedures for the unitization of areas, definition of reference prices for the
calculation of royalties and governmental participation, among others, are subject to a
regulatory regime overseen by the ANP.

Changes in the regulations of the ANP, as well as differences of interpretation between the
Company and the ANP regarding the regulation that affects the oil and gas sector, may have a
material adverse effect on Company’s financial condition and results. Any divergences that may
arise and that result in the prevalence of the interpretation given by the ANP, may materially
impact Company’s results, since such interpretations directly affect the economic and technical
assumptions that guide its investment decisions.

d.7) Differing interpretations and/or the appearance of environmental, health and safety
regulations and requirements may negatively impact the Company's operating results and
financial condition in the future.

Company’s activities are subject to evolving industry standards and a wide variety of federal,
state and local laws, international conventions, principles, regulations and environmental permit
requirements relating to the protection of human health, safety and the environment, both in
Brazil and in other jurisdictions where the Company operates.

These laws, regulations and requirements may result in significant costs, which may have a
negative impact on the profitability of the projects the Company intend to implement or may
make such projects economically unfeasible.

Stricter standards on safety, environment and health issues can lead to higher spending to meet
these requirements, reduced strategic investments and reduced production, including
unplanned shutdowns. All of this may have a material adverse effect on its results and financial
condition.

In addition, changes in interpretation or differing interpretations regarding environmental,
health and safety regulations, as well as the Company's decision to settle any claims relating to
such regulations, may have a material adverse effect on its financial condition and results.

d.8) The Company is subject to the granting of new environmental licenses and permits or
sanctions that may result in delays to deliver some of its projects and difficulties to reach
its crude oil and natural gas production objectives.

Company’s activities are subject to and depend on the granting of environmental licenses and
permits by a wide variety of federal, state and local laws, relating to the protection of human
health, safety and the environment, both in Brazil and in other jurisdictions in which we
operate. As environmental, health and safety regulations become increasingly complex, it is
possible that Company’s efforts to comply with such laws and regulations will increase
substantially in the future.

The Company cannot ensure that the planned schedules and budgets of its projects, (including
the decommissioning of mature fields) will not be affected by the internal procedures of the
regulatory and environmental bodies for the purpose of issuing the relevant licenses and
permits in a timely manner, which may affect the Company’s crude oil and natural gas
production objectives, negatively influencing its results and financial condition.

d.9) Operations with related parties may not be properly identified and handled.

Transactions with related must follow market standards and generate mutual benefit. Decision
processes surrounding such transactions must be objective and documented. Further, the
Company must comply with the rules of competition and adequate disclosure of information,



Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

in accordance with the applicable legislation and as determined by the CVM and the SEC. The
possible failure of Company’s process to identify and deal with these situations may adversely
affect its economic and financial condition, as well as lead to regulatory assessments by
agencies.

d.10) The Company may be required by courts to guarantee the supply of products or
services to defaulted counterparties.

As a company controlled by the federal government and operating throughout Brazil, the
Company may be required by the Brazilian courts to provide products and services to clients,
whether public or private institutions, with the purpose of guaranteeing supplies to the
domestic oil and gas market, even in situations where these clients and institutions are in
default with contractual or legal obligations. Such supply in exceptional situations may
adversely affect Company’s financial position.

e) Business Risks

e.1l) Company’s cash flow and profitability are exposed to the volatility of prices of oil, gas
and oil products.

Most of Company’s revenue derives primarily from sales of crude oil, oil products and, to a
lesser extent, natural gas. International prices for oil and oil products are volatile and strongly
influenced by conditions and expectations of world supply and demand. In addition, public
health epidemics (such as the Covid-19 epidemic in early 2020), which is likely to decelerate
the expected growth of worldwide oil demand in 2020, has already significantly affected oil
prices and, consequently, could affect Company’s financial results. Volatility and uncertainty
in international oil prices are structural and likely o continue. Changes in oil prices usually
result in changes in the prices of oil products and natural gas.

Currently, diesel and gasoline prices are defined taking into account the international import
parity price, margins to remunerate the risks inherent in Company’s operations and the level
of market share. Price adjustments can be made at any time. Since one of Company’s pricing
objectives is to maintain fuel prices in parity with global market trends, substantial or extended
declines in international crude oil prices may have a material adverse effect on its business,
results and financial condition, and may also affect the value of its proved reserves.

Additionally, the periodicity of the fuel readjustments, determined by the Company, may be
revised due to exogenous factors that affect its customers, such as the transportation sectors,
industries, among others, and, consequently, the Company's business.

In the past, Company’s management has adjusted the pricing from time to time. The Company
cannot guarantee that the way of setting prices will not change in the future. In previous years,
the Company has not always adjusted its prices to reflect parity with the global market trends
or reflect exchange rate volatility. In the event that Company’s way of setting prices changes
based on the decisions of the Brazilian federal government, as its controlling shareholder, the
Company may have periods in the future during which its prices for diesel and gasoline will not
be at parity with international prices. Any such changes in Company’s pricing may have a
material adverse effect on its businesses, results and financial condition.

e.2) Developments in the economic environment and in the oil and gas industry and other
factors have resulted, and may result, in substantial write-downs of the carrying amount of
certain of Company’s assets, which could adversely affect its results and financial
condition.
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The Company evaluate on an annual basis, or more frequently when the circumstances require,
the carrying amount of its assets for possible impairment. Company’s impairment tests are
performed by a comparison of the carrying amount of an individual asset or a cash generating
unit with its recoverable amount. Whenever the recoverable amount of an individual asset or
cash generating unit is less than its carrying amount, an impairment loss is recognized to reduce
the carrying amount of individual asset or a cash generating unit to the recoverable amount.

Changes in the economic, regulatory, business or political environment in Brazil or other
markets where the Company operates, such as significant decline in international crude oil and
gas prices, the devaluation of the real, as well as changes in financing conditions, for the
Company’s projects, among other factors, may affect the original profitability estimates of
Company’s projects and result in the postponement or cancellation of such projects and the
recognition of loss due to impairment of some of its assets, which could adversely affect its
results.

e.3) Climate change could impact Company’s results and strategy.

Climate change poses new challenges for Company’s business. More stringent environmental
regulations can result in the imposition of costs associated with greenhouse gas emissions,
either through environmental agency requirements or through other regulatory measures such
as greenhouse gas emissions taxation and market creation of limitations on greenhouse gas
emissions that have the potential to increase Company’s operating costs.

The risks associated with climate change could also make it difficult for the Company to access
capital due to public image issues with investors; changes in the consumer profile, with reduced
consumption of fossil fuels; and energy transitions in the world economy, towards a lower
carbon matrix, with the insertion of substitute products for fossil fuels and the increasing use
of electricity for urban mobility. These factors may have a negative impact on the demand for
Company’s products and services and may jeopardize or even impair the implementation and
operation of its businesses, adversely impacting Company’s results and financial condition and
limiting some of its growth opportunities.

e.4) The ability to develop, adapt, access new technologies and take advantage of
opportunities related to digital technology is fundamental to Company’s competitiveness.

The availability of technologies that ensure the maintenance of Company’s reserve rates and
the viability of production in an efficient manner, as well as the development of new products
and processes that respond to environmental regulations and new market trends, play a key
role for maintenance its long-term competitiveness. In the event some disruptive technology is
introduced into the oil industry, changing performance standards, and the Company does not
have access to that technology, the Company's competitiveness may be affected in relation to
other companies.

In addition, recent advances in data acquisition and analysis, connectivity, artificial
intelligence, robotics and other technologies are changing the sources that create opportunities
and obtain competitive advantage. Eventual failure to capture these opportunities may have
an impact on Company’s competitiveness in the oil and gas market and our long-term
objectives.

e.5) Maintaining Company’s long-term objectives for oil production depends on its ability
to successfully obtain and develop oil reserves.
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Company’s ability to maintain its long-term objectives for oil production is highly dependent
upon its ability to obtain additional reserves and to successfully develop Company’s existing
reserves.

Company’s ability to obtain additional reserves depends upon exploration activities, which
demands significant capital investments, exposes the Company to the its inherent risks and may
not lead to the discovery of commercially productive crude oil or natural gas reserves. The
Company may also obtain additional reserves by proposing and implementing new development
projects.

The development of deep and ultra-deep reservoirs granted by the Brazilian federal government
requires significant capital investments and involves numerous factors beyond Company’s
control, such as delays in availability of offshore equipment and critical resources, unexpected
operational conditions, including equipment failures or incidents, that may cause operations to
be curtailed, delayed or cancelled.

In addition, increased competition in the oil and gas sector in Brazil and Company’s own capital
constraints may make it more difficult or costly to obtain additional acreage in bidding rounds
for new contracts and to explore existing contracted areas.

e.6) Company’s crude oil and natural gas reserve estimates are subject to risks and
uncertainties, which could adversely affect its ability to generate income.

Company’s proved crude oil and natural gas reserves are the estimated quantities of crude oil,
natural gas and liquid natural gas, that geological and engineering data predict to be
economically recoverable from a given date forward from known reservoirs under existing
economic and operating conditions (i.e. using prices and costs as of the date the estimate is
made) according to applicable regulations.

Reserve estimates presented are based on assumptions and interpretations, which are subject
to risks and uncertainties.

Therefore, the actual geological and engineering data may differ from those estimated and may
take the Company's reserves to values lower than the ones currently indicated in the volume
estimates of Company’s portfolio and reported by companies that conduct an evaluation on its
reserves estimates. Downward revisions in Company’s reserve estimates could lead to lower
future production, which could have an adverse effect on its results and financial condition.

e.7) The Company does not own any of the subsoil accumulations of crude oil and natural
gas in Brazil.

Under Brazilian law, the Brazilian federal government owns all subsoil accumulations of crude
oil and natural gas in Brazil. In Brazil, the Company owns only the oil and gas it actually
produces. Access to crude oil and natural gas reserves is essential to an oil and gas Company’s
sustained production and generation of income, and its ability to generate income would be
adversely affected if the Brazilian federal government were to restrict or prevent the Company
from exploiting these crude oil and natural gas reserves.

e.8) As a result of divestments and partnerships, the Company is exposed to risks that could
lead to unforeseen financial losses.

Upon completion of each divestment or partnership, the Company must perform integrated
management and monitoring of the actions required and provided for in the contracts related
to such project, paying attention to the fulfillment of the obligations established for the buyer
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and the seller. Therefore, the financial adjustments between the parties may be different from
the base scenario adopted at the time of divestment.

In addition, as determined by the ANP, even in the event of total or partial disposal of
Company’s participation in E&P contracts, the Company remain jointly and severally liable for
abandonment them before the ANP and the Federal Government after the end of production
by the new concessionaire, should it default on this task. Such joint and several liability covers
obligations arising on a date prior to the transfer, as well as obligations arising from activities
carried out prior to the transfer, even if they arose only at a later time. The same is true for
any environmental liabilities.

Additionally, Company’s sale of assets may impact existing synergies or logistical issues within
its Company, which may adversely affect our long-term operating growth prospects and, as a
result, Company’s medium and long-term results.

In addition, Company’s partners may not be able to meet their obligations, including financial
obligations, which may jeopardize the viability of some projects in which the Company
participates. When the Company acts as operators, its partners may have the right to veto
certain decisions, which may also affect the viability of some projects.

Regardless of the partner responsible for the operations of each project, the Company may be
exposed to the risks associated with those operations, including litigation (where joint liability
could apply, in relation to the ANP, in the case of concession agreements, and in relation to
the ANP and third parties, in the case of production sharing regime) and the risk of government
sanctions arising from such partnerships, which could have a material adverse effect on their
operations, reputation, cash flow and financial condition.

e.9) The Company has assets and investments in other countries, where the political,
economic and social situation may negatively impact its business.

The Company operates in several countries, particularly in the Gulf of Mexico, in the U.S., in
South America, in Europe, in Asia and in Africa, in areas where there may be political, economic
and social instabilities that may adversely affect the results and the financial condition of
Company’s subsidiaries in these countries, including:

i) the imposition of price controls;

ii) the imposition of restrictions on hydrocarbon exports;

iii) the fluctuation of local currencies against the real;

iv) nationalization of Company’s oil and gas reserves and itsr assets;

V) increases in export tax and income tax rates for oil and oil products; and

vi) unilateral (governmental) and contractual institutional changes, including controls
on investments and limitations on new projects.

(
(
(
(
(
(

If one or more of the risks described above occurs, the Company may lose part or all of its
reserves in the affected country and may also fail to achieve its strategic objectives in these
countries, or in international operations as a whole, which may negatively impact its results
and financial condition.

e.10) The performance of companies licensed to use Company’s brands may impact its
image and reputation.

In accordance with its 2020-2024 Strategic Plan, the Company plans to continue to carry out
partnerships and divestitures, including the distribution of derivatives and fuels segment.

Some of these transactions include licensing Company’s brands to future buyers and partners.
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Once a licensee holds the right to display Company’s brands in products, services and
communications, it can be perceived by stakeholders as its legitimate representative or
spokesperson.

Licensees’ actions or events related to their business, such as, failures, accidents, errors in
business performance, environmental crises, corruption scandals and improper use of
Company’s brand, among other factors, may negatively impact its image and reputation.

f) Government Ownership and Country Risks

f.1) The Brazilian federal government, as Company’s controlling shareholder, may pursue
objectives that are different from those of the Company's minority shareholders, which
may negatively impact the Company's economic and business objectives.

Company’s Board of Directors consists of a minimum of seven and a maximum of eleven
members, who are elected at shareholders’ meeting for a term of up to two years, with a
maximum of three consecutive reelections allowed. Brazilian law requires that the Brazilian
federal government owns a majority of Company’s voting stock, and so long as it does, the
Brazilian federal government will have the power to elect a majority of the members of
Company’s Board of Directors and, through them, the executive officers. As a result, the
Company may engage in activities that give preference to the objectives of the Brazilian federal
government rather than to its own economic and business objectives.

Elections in Brazil occur every four years, and changes in elected representatives may lead to
a change of the members of Company’s Board of Directors appointed by the controlling
shareholder, which may further impact the management of its business strategy and guidelines,
as mentioned above.

As Company’s controlling shareholder, the Brazilian federal government has guided and may
continue to guide certain macroeconomic and social policies through the Company, pursuant to
Brazilian law. Accordingly, the Company may make investments, incur costs and engage in
transactions with parties or on terms that may have an adverse effect on its results and financial
condition.

f.2) Fragility in the performance of the Brazilian economy, instability in the political
environment, regulatory changes may adversely affect the results of Company’s operations
and financial performance.

Company’s activities are strongly concentrated in Brazil. Changes in the political environment,
arising from cases of corruption or not, changes in the Brazilian regulatory environment, as well
as a possible deterioration in the country's macroeconomic conditions, especially inflation and
GDP, may impact fuel demand and may negatively affect the Company's financial performance.

Currently, Brazilian markets are experiencing increased volatility due to the uncertainties
arising from Lava Jato investigation and its impacts on the Brazilian economy and the political
environment. In this regard, developments within the sphere of investigation of the ongoing
Lava Jato investigation may have a material adverse effect on the Brazilian economy and on
the Company's results and financial condition.

Moreover, this volatility reflects the uncertainty about the extent of regulatory changes
(including reforms) underway in the country. All of these issues may have an adverse effect on
our results and financial condition.
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f.3) Allegations of political corruption against members of the Brazilian government could
create economic and political instability and adversely affect the Company.

In the past, members of the Brazilian federal government and the Brazilian legislative branch
have faced allegations of political corruption. As a result, a number of politicians, including
senior federal officials and congressmen, resigned or have been arrested.

Currently, elected officials and other public officials in Brazil are being investigated for
allegations of unethical and illegal conduct identified during the Lava Jato investigation.

The investigations are being conducted by the Federal Police, Office of the Brazilian Federal
Prosecutor and the Attorney General's Office.

The outcome of these investigations have already had an adverse impact on the image and
reputation of the implicated companies (including the Company), in addition to the adverse
impact on general market perception of the Brazilian economy. These proceedings, their
conclusions or further allegations of illicit conduct could have additional adverse effects on the
Brazilian economy. Such allegations may lead to further instability, or new allegations against
Brazilian government officials may arise in the future, which could have a material adverse
effect on the Company. The Company cannot predict the outcome of any such allegations nor
their effect on the Brazilian economy and the Company.
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4.2 - Description of the main market risks

The Company is exposed to a series of market risks inherent to its operations, which mainly
comprise the risks of changes in macroeconomic indexes and commodity prices, exchange rates,
and interest rates. In addition to market risks, credit and liquidity risks are also considered
relevant for the Company.

Subject to the analysis of the business environment, and prospects to implement the Strategic
Plan, the execution of the occasional protection strategy through financial instruments may be
applicable.

Risks of changes in commodity prices

The prices of the Company's products are strongly influenced by global supply and demand
conditions and expectations. The Company is exposed to the risk of fluctuation in the prices of
oil and its derivatives as an integral part of its business process. Prolonged periods with low
prices can, in addition to impacting cash flow, cause a reduction in the amount of the Company's
proven reserves and, consequently, the cancellation or postponement of projects.

For information on changes in the Company's revenues due to changes in price, see item 10.2
(b) of this Reference Form.

Foreign Currency Risk

The Company has assets and liabilities subject to variations in foreign currencies. Accordingly,
any variations in these exchange rates change the amount of some of the Company's assets and
liabilities, as well as the realization of future cash flows, which may adversely affect its results.
In relation to foreign exchange risk, the Company's greatest exposure is on its high dollar-
denominated liabilities.

As of December 31, 2019, the Company's net foreign exchange exposure is active. Therefore,
an appreciation of the Brazilian Real represents an exchange variation expense. The exchange
rate risk to which we are exposed has an impact on the balance sheet and derives mainly from
the incidence of obligations not denominated in Brazilian Real in our debt portfolio.

Interest Rate Risk

Due to the nature of the Company's operations, it is subject to effects resulting from changes
in interest rates, especially due to the indexation of its debt service to these rates. In the event
of an increase in interest rates, the costs related to the Company's indebtedness increase,
which may negatively impact its financial situation, from the perspective of the Company's
growth.

For financing denominated in foreign currency, the risk is mainly due to the variation of the
London Interbank Offered Rate (LIBOR). For financing denominated in Reais, the risk is mainly
due to the long-term interest rate (TJLP) and the DI rate. There is also a relevant proportion
of indebtedness indexed to fixed interest rates.

Credit Risk

The Company is exposed to the credit risk of customers, financial institutions, and
counterparties, resulting from its commercial operations and its cash management, according
to specific policies for each purpose. Such risks consist of the possibility of not receiving sales
made (see item “a” below) and of amounts invested, deposited or guaranteed by financial
institutions (see item “b” below), which can compromise the Company's cash flow and their
ability to meet their financial obligations.
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a) Accounts Receivable from Customers
Most of the Company's customers do not have a risk rating by rating agencies.
b) Other financial assets

The credit quality of financial assets classified as cash and cash equivalents and marketable
securities is based on the risk rating granted by rating agencies - Standard & Poors, Moody's,
and Fitch. Information on these financial assets, which are not past due and with no evidence
of loss, is provided below:

Consolidated

Cash and cash equivalents Marketable securities®
2018 2018 2018 2018
AAA 2 - ' 3
AA 4,245 3,143 = =
A 4,729 32,630
BBEB 167 197 -
BB 14,473 10,071 3,379
B 10 7
AAA.br 321 2,737 135 4176
AA.br 4,934 5,035 194 224
Qther classifications 835 34 104
29,714 53,854 3,812 4,403

¢) Provision for Loan Losses
2019

The Company recognizes a provision for expected credit losses for accounts receivable from
short-term customers, using a matrix of provisions based on the experience of unadjusted
historical credit loss, when such data represents the best reasonable and sustainable
information or adjusted, based on recently identified data, to reflect the effects of current
and future conditions, provided that such data are available without high cost or effort,
according to note 13 of December 31, 2019. As of December 31, 2019, the balance in our
financial statements was R$9,392 million.

Liquidity Risk
Liquidity risk is represented by the possibility of insufficient cash or other financial assets to

settle obligations on the scheduled dates, which can cause negative financial impacts on the
Company.

The flow as of December 31, 2019, in millions of reais, is shown below:

Consolidated

Due date 2020 2021 2022 2023 2024 onwards 31, 2019 D?)elcezng)ti%r

144,788 263,147 330,439

2025 December

Principal 14,313 16,999 19,466 32,807 34,774

Interest 13,282 12,903 12,188 11,036 9,489 117,885 176,783 199,004

Total 27,595 29,902 31,654 43,843 44,263 262,673 439,930 529,443
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4.3 - Non-confidential and relevant judicial, administrative or arbitration proceedings

The Company and its subsidiaries are parties to tax, labor, civil and environmental lawsuits,
and administrative proceedings. The provisioning policy adopted by the Company is the one
defined by the CVM, through Resolution 594, of September 15, 2009.

As of December 31, 2019, the Company had R$12,546 million recorded as provisions to cover
contingencies of Petrobras and its subsidiaries classified as a probable loss, and R$33,198
million accounted for in court deposits.

Considering that the description of the Company's judicial, administrative, and arbitration
proceedings in this Reference Form is based on another evaluation parameter, independent of
that determined by CVM Resolution Nr. 594/09, is also presented in this Reference Form
information on processes not mentioned in the Company’s financial statements since they are
classified as a remote loss contingency.

To inform the lawsuits listed below, the Company adopts in its analysis of relevance the
capacity that the information would have to influence the investment decision, based on
quantitative criteria combined with qualitative criteria. The quantitative criterion covers
lawsuits involving an amount greater than RS$1,000,000,000.00 (one billion reais). The
qualitative criterion considers lawsuits that deal with sensitive matters, including those that
represent potential risks to the image of the Company and its subsidiaries. Additionally, the
Company clarifies that information referring to “amounts, assets or rights involved”, “chance

of loss”, “analysis of the impact in case of loss of the lawsuit” and “amount provisioned, if any”
refers to the base date of December 31, 2019.

4.3.0.1 CIVIL NATURE LAWSUITS

The tables below present an individual description of the civil lawsuits considered relevant to
the business of the Company and/or its subsidiaries.

4.3.0.1.1

Lawsuit Nr. 0813122-54.2019.4.05.8100 (former nr. 0153862-24.2015.8.06.0001)

a. Court 7" Federal Court of the state of Ceara

b. Jurisdiction 15t Jurisdiction - Federal Justice of the state of Ceara

c. Prosecution Date May 6, 2015

d. Parties of the Lawsuit Plaintiff: Brazilian Bar Association - Ceara Section (“OABCE”)

Defendant: Petrobras

e. Amounts, Assets or Rights

R$1,892,147,116.22
Involved

f. Main Facts Purpose: Repair of damages due to supposed damages
suffered by the state of Ceara and by the community, due to
the cancellation of the Refinery Premium Il project, which
would be built at the Pecém Industrial and Port Complex, in
the municipality of Caucaia.

Procedural Phase: OAB-CE filed a Public Civil Lawsuit, alleging
the fault of Petrobras for the cancellation of the construction
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project for the Refinery Premium Il and the non-compliance
with the Protocol of Understanding signed for the
implementation of the project. It required, through a
preliminary injunction, the display of documents and the
return of the land donated by the state of Ceara to Petrobras
for the construction of the project. On the merits, it
requested the conviction for material damages caused to the
state of Ceard, damages to the homogeneous diffuse,
collective and individual rights, and indemnity for collective
moral damage. On July 6, 2015, Petrobras filed a challenge.
On July 14, 2015, due to the interest shown by the state of
Ceara in being part of the active dispute, the 18t Civil Court
of Fortaleza, declined the jurisdiction for processing and
judging the Public Civil Lawsuit, determining the submission
of the records for distribution to one of the courts of the
Public Finance of Fortaleza.

On July 23, 2015, the Lawsuit was redistributed to the 7t
Court of the Public Finance of Fortaleza. On November 29,
2015, a reply to the challenge was presented by OAB. The
Public Prosecutor's Office issued an opinion on January 25,
2017, opting for the continuation of the fact, for carrying out
an instruction and court decision, with the summons of the
parties to say what other evidence is to be produced. The
state of Ceara, on February 13, 2017, added to the files the
Resolution 3096/2016 of the Court of Accounts of the state of
Ceara, which determines that the Attorney General of the
state of Ceara adopts measures for the state treasury to be
reimbursed by Petrobras, not monetarily restated, amount of
R$75,795,851.22 (seventy-five million, seven hundred and
ninety-five thousand, eight hundred and fifty-one reais and
twenty-two cents), that the Attorney General believes to
correspond to the economic liability arising from the
withdrawal of the installation of the Refinery Premium II, to
which must be added new payments to be honored by the
state of Ceara under Contracts 002/SEINFRA/2009 (On Shore
Phase 1) and 008/SEINFRA/2013 (On Shore Phase Il), as well as
to proceed with the negotiations for the reversal of the
donation of real estate donated or assigned to Petrobras,
estimated at R$47,765,085.47 (forty-seven million, seven
hundred and sixty-five thousand, eighty-five reais and forty-
five seven cents). On July 12, 2017, the Court determined the
summons of CEARAPORTOS, SEMACE, and IDACE to express a
possible interest in the deed. On August 3, 2017, IDACE
requested its integration with the active part of the dispute.
On August 8, 2017, SEMACE reported not having any interest
in the demand. On August 10, 2017, Petrobras, based on a
decision by the Supreme Court (RE 595332/PR), raised the
absolute incompetence of the Common Justice of the state of
Ceara, due to the Plaintiff - OAB-CE showing the legal nature
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

of autarchy corporatism, requesting the submission of the
records to the Federal Court in Ceara. On June 25, 2019, the
decision was published in which the State Court declared
itself incompetent to judge the deed, determining the
submission of the case to the Federal Court of Ceara. On July
22, 2019, the case was distributed to the 7t Federal Court of
Ceara, where it was registered under nr. 0813122-
54.2019.4.05.8100. On August 13, 2019, an order was issued
by the Federal Judge, ratifying all procedural acts practiced
by the State Justice, based on the decision to partially grant
the protection. In the same act, the inclusion of IDACE in the
active pole of the demand was determined, as well as the
summons of CAGECE and CEARAPORTOS was determined to
say whether they are interested in intervening in the deed, in
addition to the subpoena of the OAB/CE to include the Union
in the dispute, as a necessary passive co-plaintiff. On
September 2, 2019, the OAB/CE petitioned on the records
requesting the inclusion of the Federal Union in the passive
pole of the demand. On September 17, 2019, CAGECE
petitioned to state that it has no interest in intervening in the
feat. On September 27, 2019, IDACE petitioned to request
that files involving the Institute be addressed to the State
Attorney General. On October 2, 2019, an order was issued
determining: the summons of the Union; deferring a deadline
for CIPP to intervene in the legal case; excluding CAGECE from
the dispute. On October 29, 2019, the state of Ceara
petitioned to state that it is interested in continuing the legal
case. On November 21, 2019, the Union filed a challenge,
requesting to be admitted to the legal case as a simple
assistant. On February 21, 2020, the State of Ceara presented
a Reply to the challenge of the Union, alleging, in summary,
its active legitimacy and the passive legitimacy of the Union.
On 30/03/2020, there was an order for the parties to specify
and substantiate the evidence they still intend to produce. On
01/04/2020, PETROBRAS petitioned informing that it has no
other evidence to produce. On 04/02/2020, the MPF became
aware of the order and requested that it be subpoenaed again
to pronounce after the end of the procedural instruction. On
05/04/2020, the Union petitioned informing that it has no
other evidence to produce. On 05/19/2020, the State of Ceara
petitioned for the production of expert evidence.

Remote

Eventual loss in the lawsuit may generate (i) significant
financial loss for the Company and/or (ii) impact on the
Company’s image. With regard to the financial impact, we
inform that the amount in the letter “e” was attributed to the
cause by the Plaintiff without collateral in evidence included
in the case records, so that it is not possible, given the




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

i. Amount Provisioned if any

content of the requests made, to estimate the financial
impact in the present hypothesis.

There is no provisioned amount.

4.3.0.1.2
Lawsuit Nr. 0259040-67.2013.8.19.0001
(This lawsuit is also included in item 4.6.0.2.5)
a. Court 25% Civil Court of the Capital District - RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

Level 2 Court - Court of Justice of Rio de Janeiro
July 30, 2013

Plaintiff: Refinaria de Petroleo de Manguinhos S.A. (“Refinery
”) Defendant: Petrobras

R$2,540,510,710.44

Purpose: Conviction of Petrobras to reimburse the damages
caused to the Refinery for alleged anti-competitive conduct
in the sale of gasoline and oil products (diesel and LPG) in the
domestic market.

Procedural Phase: A sentence was handed down condemning
Petrobras to pay the amount determined, at the time of
R$935,532,723.97, for the losses caused during the period
from 2002 to 2008; as well as an indemnity amount for the
same losses configured as of 2009, to be determined in the
settlement of the sentence. In view of the condemnatory
sentence, the Refinery requested the specification and
registration of a judicial mortgage to guarantee the payment,
which was granted, having been levied on the building of
Avenida Republica do Chile 65 and the respective land, with
all its units. Petrobras filed an Appeal on March 5, 2015, which
was granted on March 14, 2018, to dismiss the request made
by the Manguinhos Qil Refinery totally unfounded. Appeals
were filed with the Superior Courts, the special Appeal of the
Manguinhos Refinery was admitted, and the special adhesive
Appeal presented by Petrobras and the extraordinary Appeal
of the Manguinhos Refinery were rejected. The appeals are
expected to be sent to the STJ.

Remote

Potential loss of the lawsuit may result in a material financial
loss for the Company, considering the amount involved in the
scope of the aforementioned lawsuit, as described in item “e”
above, which was fixed for the period from 2002 to 2008. It is
important to highlight that there is still an illiquid amount to




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

i. Amount Provisioned if any

be set in the settlement of the sentence in the event of the
victory of the Manguinhos Refinery, an amount that is not
subject to a determination at this moment, therefore, it is
not possible to assess whether it materially impact the
financial and equity situation of the Company and its business,
in the event of loss of the Lawsuit in question.

There is no amount provisioned.

4.3.0.1.3

a. Court

b. Jurisdiction

c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0008611-60.2006.4.02.5101

18t Federal Court of the Judicial Section of the state of Rio
de Janeiro

Level-2 Court - Federal Regional Court (“TRF”) of the 2™
Region

March 27, 2006
Plaintiff: Petrobras

Defendant: Agéncia Nacional de Petrdleo, Gas Natural e
Biocombustiveis (“ANP”)

Passive contingency: R$2,011,332,069.89
Active contingency: RS 2,777,565,286.91

Purpose: This is a lawsuit in which compensation for existing
credits and debts between Petrobras and ANP is claimed.
Petrobras maintains, in the initial petition, that it is the
creditor of the amount of R$498,951,215.12, due to the
transfer of data and geological information to the ANP
determined by Law 9478/97 and the remuneration due to the
Company for the custody of the collection technical
assistance to the ANP. On the other hand, ANP would be a
creditor of the amount of R$238,796,135.65 for the alleged
non-compliance by the Company of the Minimum Exploratory
Program (“PEM”) of blocks BC-8, BSOL-2, BSOL-6, BSOL-7,
BCUM -20 and BCUM-50, members of the so-called “Round
Zero”. Accordingly, through the compensation mechanism
between the above credits and debits, Petrobras claims, in
the context of the lawsuit, that it would be entitled to receive
the amount of R$260,155,080.47. In the initial petition, it is
further argued that the fines for non-compliance with the PEM
related to blocks SEAL-300, SEAL-1, BPOT-100, BTUC-1, in the
amount of R § 125,722,328.81, would be undue, in view that
the ANP had already communicated to Petrobras that the
PEMs related to these blocks had been fulfilled. There was
also, as a precaution, a deferred request for suspension of the
decision issued by the ANP Board to declare, for the time
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

being, the non-enforceability of the amounts charged by the
ANP for the alleged non-compliance by the PEM Company of
blocks called “Round Zero”.

Procedural Phase: In the 1st instance, the requests were
partially upheld, to cancel only the charges related to blocks
SEAL-300, SEAL-1, BPOT-100, BTUC-1. In relation to the other
requests, the ruling dismissed Petrobras' claim. The Civil
Appeal is pending a court decision by the 2" Region TRF. The
preliminary injunction that suspended the charge against
Petrobras was maintained in the decision that received
Petrobras' Civil Appeal. In court decision of the Appeal, the
sentence was annulled so that there is the production of
expert evidence, and preparations are ongoing for the expert
evidence to begin.

Possible

Any loss in the lawsuit may generate a material financial loss
for the Company, due to the need for payment by Petrobras
of the amount contained in item (e) above, which corresponds
to the sum of the amounts of (a) R$260,155,080.47 (the which
Petrobras claims, in the scope of the process, to be entitled
to the receipt, due to the compensation mechanism described
in item (f) above) and (b) R$125,722,328.81 (corresponding to
the fines charged by ANP for non-compliance with PEM related
to blocks SEAL-300, SEAL-1, BPOT-100, BTUC-1, which
Petrobras sees as undue), monetarily restated.

None

4.3.0.1.4

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 1004294-05.2017.8.26.0157

15t Court of the Cubatao District
Level 1 Court
September 28, 2017

Plaintiff: TECHNIP BRASIL - Engenharia, Instalacdes e Apoio
Maritimo Ltda.

Defendant: Petrobras

R$144,872,904.22 (probable) and R$1,079,325,764.62
(possible)

Purpose: This is an indemnity lawsuit proposed by Technip
based on a request for an engineering contract signed for the
diesel portfolio of the Presidente Bernardes Refinery - RPBC
(on-site).
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Procedural Phase: The expert report attached to the case file
proved unfavorable to PETROBRAS' interests. Therefore,
PETROBRAS agreed to resolve the dispute through
extrajudicial mediation, and the transaction was approved on
04/28/2020 by PETROBRAS' Board of Directors. It was adjusted
that PETROBRAS will pay the amount of RS 509,771,975.80 in
15/01/2021, in a single installment, considering the financial
remuneration for the accumulated variation of the IPCA for
the period of 05/01/2020 and 15/01/2021. The agreement
was ratified in court, and the lawsuit was terminated with a
resolution of the merits. The lawsuit was judged on May 28,
2020.

R$144,872,904.22  (probable) and R$1,079,325,764.62
(possible)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

R$144,872,904.22

4.3.0.1.5

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

Lawsuit Nr. 0006519-75.2014.4.03.6112

5t Court of the Judicial Subsection of Presidente Prudente/SP
Level-2 Court

December 17, 2014

Plaintiff: Federal Public Prosecutor's Office

Defendants: Petrobras, ANP, Bayar Empreendimentos
Participacoes Ltda. and Petra Energia S.A.

The lawsuit in question has as its object the nullity of the 12t
Bidding Round of the ANP, in relation to the blocks of the
Parana basin (PART-198/199/218/219/220 - Sector SPAR-CN).
The Company would have as a direct loss the impossibility of
exploiting the auctioned blocks, which is impossible to
measure economically, as well as the loss of the amounts
already paid as subscription bonuses (R$7,765,000.00),
participation and retention of the area (R$233,569.45) and
financial guarantees as a result of the commitments assumed
in the Minimum Exploratory Program (PEM)
(R$18,715,000.00), which totals the amount of
R$26,713,569.45, whose reimbursement will require the filing
of an autonomous lawsuit.
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f. Main Facts

Procedural Phase: The plaintiff states that no previous studies
were carried out by the ANP to make the hydraulic billing
technique feasible in the drilling and exploration of
unconventional resources and attributed the amount to the
cause of R$65,290,000.00. Early protection was granted to
determine that Petrobras refrains from carrying out any
specific drilling, exploration, and exploration activities in the
SPAR-CN sector of unconventional resources using the
hydraulic billing technique.

Petrobras filed a challenge on March 4, 2015. On January 19,
2015, a preliminary injunction was issued that granted the
requests of the Public Prosecutor's Office, with the exception
of the request that the existence of the lawsuit is published
on the institutional websites of Petrobras and the Brasil-
rounds Petrdleo e Gas bids, and determined the imposition
daily fine of R$150,000.00 for non-compliance with each
obligation. Against the preliminary injunction rendered,
Motion for Clarification was filed, urging the Court to declare
the ANP's impediment to impose any contractual sanction on
Petrobras with respect to the need to achieve the Minimum
Stratigraphic Objective provided for in the PEM, since it is
directly linked to the exploration of shale gas. In addition, it
addressed the need to determine that the Federal Union
deposits in court the amounts related to the signature bonus,
fees, and contractual guarantees, until the end of the
demand, for the purpose of eventual reimbursement from
Petrobras. In a decision issued on April 9, 2015, the Court
ruled that the suspension of the effects of the concession
contracts for the exploration of shale gas included the need
for Petrobras to reach the Minimum Stratigraphic Objective
provided for in the PEM. In addition, the request for the
Federal Government to deposit the amounts related to the
signing bonus, fees, and contractual guarantees was rejected.
In view of the fact that the Court's decision was based on
eminently technical data, no Appeal was made against the
decision, given the possibility that Petrobras could recover
the amounts in its own lawsuit, should the claim be upheld.

As the MPF gave up on carrying out expert evidence, the
process went to trial, and the Level-1 court judged the lawsuit
to be fully valid, with the annulment of the 12% Round and
the validation of the effects of the preliminary injunction.

PETROBRAS, ANP, and MPF filed an Appeal, and the ANP's
Appeal was granted on August 21, 2019. From that decision,
the Public Finance of Martindpolis, as MPIS plaintiff, filed a
motion for clarification on September 12, 2019, an Appeal
that is pending a court decision. On June 16, 2020, Special
and Extraordinary Appeals were filed by MPF.
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Possible

Any loss in the process may generate (i) a significant financial
loss for the Company since the nullity of the 12t ANP Bidding
Round regarding the blocks of Parana basin (PART-
198/199/218/219/220 - SPAR-CN sector) would cause the
impossibility of exploiting the bidding blocks, (ii) impact on
the Company's image, and (iii) financial losses resulting from
the amounts paid as a signature bonus (R$7,765,000.00), fees
of participation and retention of the area (R$233,569.45) and
financial guarantees as a result of the PEM commitments
(R$18,715,000.00), totaling the amount of R$26,713,569.45,
the Company is responsible for filing an autonomous lawsuit
to compensate for losses and damages.

There is no amount provisioned.

4.3.0.1.6

a. Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 0099211-70.2001.8.19.0001

18t Civil of the District of Rio de Janeiro, in the state of Rio
de Janeiro

Level 1 Court - Court of Justice of the state of Rio de Janeiro
August 23, 2001

Plaintiffs: Unique Federation of Qil Workers (FUP); Union of
Workers in the Oil Distillation and Refining Industry of
Campinas and Paulinia; Union of Workers of the Chemical
Branch of the state of Bahia; Union of Workers in the Oil and
Natural Gas Industry of the state of Espirito Santo; Union of
Workers in Research, Exploration, Production, Drilling,
Refining, Storage, Oil Transportation and Workers of
Interposed Companies in the state of Rio Grande do Norte;
Union of Workers in the Oil Industry in the states of Para,
Amazonas, Maranhdao and Amapa; North Fluminense Oil
Tankers Union; Union of Workers in the Oil Refining,
Distillation, Exploration and Production Industries in the
states of Parana and Santa Catarina; Union of Workers in the
Petroleum Industry of the states of Pernambuco and Paraiba;
Union of Workers in the Oil Distillation and Refining Industry
in the state of Ceara; Union of Workers in the Oil Distillation
and Refining Industry in the state of Minas Gerais; Oil Tankers
Union of Rio Grande do Sul; Union of Workers in the Oil
Distillation and Refining Industry of Santos, Cubatao and Sao
Sebastiao; Union of Workers in the Qil Distillation and Refining
Industry in Duque de Caxias and Union of Workers in the Oil
Distillation and Refining Industry in Maua.
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e. Amounts, Assets or Rights
Involved

f. Main Facts

Defendant: Petrobras and Petros - Social Security Foundation
(“Petros”).

R$13,458,772,450.00

Purpose: FUP and 14 other unions filed a public civil lawsuit
in which they plead the conviction of Petrobras to contribute
in the Petros Plan of the Petrobras System (PPSP) the full of
all actuarial and financial insufficiencies detected and
detectable in expertise, including the following items:

1) Debts related to the Petrobras-Restated Pré-70 System
Petros Plan, offsetting the amounts already paid;

2) Differences between the amounts registered as
contributions from the future generation and benefits from
the future generation;

3) Actuarial and financial impacts of incentive pensions;

4) Actuarial and financial impacts related to unilateral
changes in Petrobras’ personnel policy, including changes to
the job and salary plan and commissioned or equivalent job
plan;

5) Actuarial and financial impacts due to the improper use of
the Capacity Factor (FC);

6) Actuarial and financial impacts of the shift-hour;
7) Shortcomings of the so-called Resolution 33 of Petrobras;

8) Shortfalls due to the initial calculation and updating of
pensions;

9) Differences due to the calculation of special pensions;

10) Transfer to Petros of the amounts related to the
opportunity cost of the unrealized investment;

11) Conviction of Petros to fully provision the amounts related
to the mathematical reserves of the participants who
withdrew from the plan, discounting the portion already
received by them as a partial redemption of the Savings
Reserve, with the consequent contribution by Petrobras;

12) Ordering Petros to provision the amounts related to the
entire Savings Reserve duly adjusted by INPC, plus actuarial
interest of 6% per year;

13) Condemning Petros to provision the amounts related to
the difference between the INPC and the index applied on the
benefits in the six years prior to the lawsuit, with the
conviction of Petrobras to pay Petros the amounts related to
such provisions;
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14) Conviction of Petrobras to honor the differences in the
Benefit Plan as a result of the adoption of an incorrect “turn
over” premise as stated in the report of the State Companies
Coordination and Control Council - CCE and

15) Conviction of Petrobras to pay the amounts related to
special pensions whose reserves were constituted as if normal
pensions were.

Procedural Phase: On September 12, 2007, a transaction was
signed between the Sponsors (among which Petrobras), Petros
Foundation, the Single Federation of Oil Workers and Unions,
aiming, in the main, to clean up the Petros Plan, appease
relations and end the litigation. The commitments resulted
from counterparts established in the Reciprocal Obligations
Agreement (AOR) and subsequent re-ratification, which were
materialized in the Transaction Term, whose implementation
was subject to judicial ratification.

As a follow-up, on August 25, 2008, the transaction between
the parties was ratified, considering the lawsuit as extinct in
relation to items 1 (Pre 70), 2 (future generation), 8
(calculation of pensions) and 10 (opportunity cost of those
items), in relation to the transacting parties.

It should be noted that SINDIPETROS Litoral Paulista,
PA/AM/MA/AP, and Duque de Caxias did not participate in the
agreement, which is why they filed an Appeal, questioning the
legality of the decision that ratified the said partial
agreement.

On July 25, 2017, the 12t Civil Chamber of the TJRJ did not
hear of the Appeal filed by the non-transacting Trade Unions,
due to a gross error in the handling of the Appeal, which
should have been an interlocutory Appeal, and due to the lack
of Appeal. The court decision was published on July 28, 2017,
having become final on August 18, 2017, when the terms of
the judicial agreement became definitive.

The plaintiff unions submitted on December 8, 2017, a
request for urgent relief for the Petros Foundation to stop
including debts that are subject to the Deficit Equation Plan
in the present case. On December 11, 2017, Petrobras filed a
petition challenging the grounds presented by the Unions and
requesting that urgent relief not be granted. This request by
the Unions was denied by the judge in the case.

The lawsuit will continue in relation to the Unions that did not
participate in the agreement with respect to all requests in
the initial petition. In turn, in relation to the transacting
Unions, the lawsuit will continue in relation to requests that
were not the subject of the agreement.
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

On August 29, 2019, the lawsuit was suspended pending the
court decision of the Incident of Resolution of Repetitive
Demands (IRDR) on the Deficit Equation Plan. However, all
parties have challenged this decision. Petrobras filed a simple
petition, PETROS filed a Motion for Clarification, and the
unions filed an interlocutory Appeal.

Even in the face of such oppositions, the first degree Judge
maintained the suspension of the proceedings. Judging the
appeal of Bill of Review No. 0056834-57.2019.8.19.0000 of the
Unions, the TJRJ accepted the manifestation of the parties
and decided for the continuation of the original action, before
the inexistence of relationship with the IRDR's.

Remote.

Eventual loss in the lawsuit may generate (i) significant
financial loss for the Company and (ii) impact on the
Company’s image. With regard to the financial impact, we
inform that the amount contained in the letter “e” was
estimated considering amounts presented by the court's
expert in relation to requests that were not the subject of the
agreement.

There is no amount provisioned.

4.3.0.1.7

a. Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 0385760-74.2016.8.19.0001

22" Court Civil of the District of Rio de Janeiro, in the state
of Rio de Janeiro

Level 1 Court - Court of Justice of the state of Rio de Janeiro
November 8, 2016

Plaintiffs: Union of Workers in the Oil Distillation and Refining
Industry of Sdo José dos Campos; Unified Union of OQil,
Petrochemical, Chemical and Plastic Workers in the states of
Alagoas and Sergipe; Union of Workers of Companies and
Contracted Companies in the Industry and Transportation of
Oil, Gas, Raw Materials, Derivatives, Petrochemicals and the
like, Biomass Energy and Other Renewables and Alternative
Fuels in the state of Rio de Janeiro; Union of Workers of
Companies and Contracted Companies in the Exploration,
Production and Refining Industry of Petroleum and its
Derivatives in the Transport, Transfer, and Storage of
Petroleum and its Derivatives in the Gas, Petrochemical and
Related Industries in the Biomass and Renewable Energy
Industries and in the Alternative Fuel Industry in the states of
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e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

Para, Amazonas, Maranhao, Amapa and in the other states of
the Amazon and Sindipetro dos Petroleiros do Litoral Paulista.

Defendants: Petrobras, Petrobras Distribuidora S.A. (“BR
Distribuidora”) and Petros - Petrobras Social Security
Foundation (“Petros”)

R$4,059,418,779.75

Purpose: Conviction of Petrobras and BR Distribuidora to make
financial contributions to the Petros Plan of the Petrobras
System (PPSP), corresponding to the commitments assumed
by PPSP as a result of judicial convictions and administrative
and judicial agreements, arising from the extension of the
readjustments of the respective levels to the years 2004, 2005
and 2006 to those assisted by the PPSP plan.

Procedural Phase: Petrobras submitted its response on August
24, 2017. The plaintiff Unions submitted, on December 8,
2017, a request for emergency relief for the PETROS
Foundation to stop including in the Deficit Equation Plan debts
that are “sub judice” in this case. On December 12, 2017,
Petrobras filed a petition challenging the grounds presented
by the Unions and requesting that urgent relief not be
granted. This request by the Unions was denied by the judge
in the case. On January 23, 2019, the judge handed down the
court decision, dismissing the case, with no merit resolution,
given the active illegitimacy of the plaintiffs. In view of this
sentence, the plaintiffs filed an Appeal for clarification.

The first-degree judge upheld the sentence, and, in view of
it, the plaintiffs filed an Appeal, which Petrobras contested.

The appellate rapporteur dismissed the Appeal,
monocratically, maintaining the terms of the ruling that
concluded that the unions were actively illegitimate to bring
the present lawsuit. As a result of this decision, the other part
appealed, which were counteracted by Petrobras.

Remote

Eventual loss in the lawsuit may generate (i) significant
financial loss for the Company and (ii) impact on the
Company’s image. With regard to the financial impact, we
inform you that, considering that the amount of the initial
petition has not been settled and that there are no elements
for the settlement of the requests, which depends on proof of
was what actually paid by Petros in the judicial convictions,
and judicial agreements and administrative costs of the shares
(which does not exist in the case file), the amount contained
in letter “e” was estimated considering the amount of the
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i. Amount Provisioned if any

contingent Liabilities (financial), that is, what was paid by
Petros and the Social Security Fund (amounts of the actuarial
impact) as stated in Petros' 2014 Balance Sheet, having
deducted the amounts of the Terms of Financial Commitments
“Pre-70” and “Pension Difference”.

There is no amount provisioned.

4.3.0.1.8

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

Lawsuit Nr. 1002728-84.2018.4.01.3400

4t Federal Court of Brasilia.
15t jurisdiction - SIDF - 15t Region
February 7, 2018

Plaintiff: Associacdo de Mantenedores Beneficiarios da Petros
-AMBEP

Defendants: Petroleo Brasileiro S.A.- Petrobras; Petros -
Petrobras Social Security Foundation (“Petros”); Petrobras
Distribuidora S.A. (“BR Distribuidora”); Caixa Econdmica
Federal; Sete Brasil Participacdes S.A; Wagner Pineiro de
Oliveira; Luis Carlos Fernandes Afonso; Neton Carneiro da
Cunha; Carlos Fernando Costa; Mauricio Franca Rubem;
Investment Fund in Participations Sondas - FIP SONDAS

R$15,699,334,079.74

Purpose: This is a public civil lawsuit filed by AMBEP, aiming
at urgent provisional protection for the suspension of the
deficit settlement plan, and, in the end, the conviction of
Petrobras and BR Distribuidora to promote the recovery of the
deficit portion that would be due by participants, in addition
to the conviction of the other defendants to indemnify the
damages caused to the pension fund, to the extent of their
respective responsibilities. The first-degree court dismissed
the precautionary measure to suspend the settlement, in a
decision against which AMBEP filed an interlocutory Appeal,
which is pending appreciation by the TRF of the 1st Region.
At the origin, the lawsuit is still awaiting summons from all
defendants, and, when completed, the deadline for
presenting defenses will begin.

Remote

Potential loss of the lawsuit may result (i) a material financial
loss for the Company, considering the amount involved in the
scope of the aforementioned lawsuit, as described in item “e”
above;
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i. Amount Provisioned if any

There is no amount provisioned.

4.3.0.1.9

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Lawsuit Nr. 0471514-18.2015.8.19.0001

20t Court - RJ

15t Jurisdiction TJ/RJ

November 26, 2015

Plaintiff: QGIT Consortium

Defendant: Petroleo Brasileiro S.A. - Petrobras

R$1,261,411,191.03

Purpose: This is a lawsuit filed by the Consortium aiming at
the cancellation of the fines imposed on it by Petrobras, due
to the breach of numerous contractual obligations in the
construction of the Gas Processing Unit at Comperj. It also
calls for the contract to be revised due to the alleged
economic and financial imbalance due to high costs.

Procedural Phase: After the offer of contestation and
counterclaim, the lawsuit was resolved, and the production
of expert engineering and accounting evidence was granted.
Expert evidence produced and under challenge by the parties.
There is still no decision on merit in 1st degree.

Remote

Potential loss of the lawsuit may result in a material financial
loss for the Company, considering the amount involved in the
scope of the aforementioned lawsuit, as described in the item
“e” above.

There is no amount provisioned.

4.3.0.1.10

a. Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 0077733-20.2006.8.05.0001

6th Court of the Public Finance of Salvador - BA (currently on
trial by the 5th Civil Chamber of the Court of Bahia)

Level-2 Court - TJ/BA
June 14, 2006

Plaintiff: State Agency for the Regulation of Public Services
for Energy, Transport and Communication of the state of
Bahia (AGERBA).
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e. Amounts, Assets or Rights
Involved

f. Main Facts

Intervening Party: State of Bahia and Companhia de Gas da
Bahia (BAHIAGAS)

Defendant: Petroleo Brasileiro S.A. - Petrobras
Intervening Party: Federal Government
R$1,204,685,902.16

Referring to the settlement of alleged diffuse damages in the
period from January 1, 2009, to May 31, 2014. Pending
settlement for the periods from June 14, 2001, to December
31, 2008, and from June 1, 2014, until the effective payment.

Purpose: This is a Public Civil Lawsuit filed by AGERBA against
Petrobras, on account of the supply of natural gas directly to
FAFEN-BA, without the intermediation of BAHIAGAS. The
plaintiff claims judicial protection that prevents the Company
from continuing to supply and, consequently, obliges FAFEN
to obtain such input through BAHIAGAS. It also pursues the
retroactive payment to 1993 of the amounts corresponding to
the gas tariff that is no longer collected in the concessionaire's
coffers. Unfavorable court decision to Petrobras issued on
October 21, 2015, which, in short, condemned Petrobras to
(i) consume the natural gas used by FAFEN under the public
service regime, contracted and provided by the
aforementioned state concessionaire, within a maximum
period of 90 (ninety) days; (ii) repair the diffuse damages, in
the net amount, determined in technical expertise, of
R$566,672,952.08, regarding only the damage incurred in the
period between January 1, 2009, to May 31, 2014; (iii) repair
the damages to be determined in the liquidation of the ruling,
regarding the period not covered by the expert examination,
namely, June 14, 2001, to December 31, 2008, and June 1,
2014, until the effective payment, and; (iv) Opposing party
legal fees, in the amount of 15% of the amount set in the court
decision. An injunction was filed with the TJ to suspend the
deposit of the amount of R$566,672,952.08. The injunction
granted, is pending a final court decision. An Appeal was filed
by Petrobras and the Federal Union, intervening in the
lawsuit, which was received only in return and answered.
Appeals for interlocutory Appeals were filed against a decision
that received an Appeal only in return, which is pending court
decision. At the same time, Petrobras submitted a request for
suspension of the preliminary injunction before the TJ
Presidency (0000573-67.2016.8.05.0000), which was granted
on January 21, 2016, to suspend, in full, the anticipated relief
granted. This decision was subsequently reversed by the new
presidency of the TJ/BA, which is why it submitted a new
request, this time to the STJ, which was also granted and, on
October 19, 2016, confirmed by the Special Court of the STJ.
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Procedural Phase: These proceedings were included in the
agenda of December 13, 2016, for court decision by the 5th
Civil Chamber of the TJ. On December 13, 2016, all Appeals
were removed from the agenda and subsequently reincluded,
successively, on the agenda of April 4, 2017, and April 18,
2017, with the opposite Exception being impaired in this last
session against Judge Raimundo Sérgio Sales Cafezeiro, who
declared that he was prevented from participating in the
trial. The preliminary of the incompetence of the State
Justice was put on trial, and the cases were sent to the TRF
of the 1st Region, which was rejected by the Rapporteur and
accepted by the 2nd Judge. The 3rd Judge asked the review.
The resumption of the trial was designated to December 11,
2018, successively postponed to December 18, 2018, and
January 22, 2019. On January 18, 2019, the fact was removed
from the agenda, and a decision was issued determining the
resumption of the trial of the exception of Suspicion filed
against Judge Raimundo Sérgio Sales Cafezeiro, despite the
fact that, since April 18, 2017, he declared himself prevented
for participating in the trial. On February 12, 2019, an internal
Appeal was filed against this last decision. On June 19, 2019,
Petrobras filed a new Exception in the face of Judge
Raimundo Sérgio Sales Cafezeiro, this time on the grounds
that he was a defendant in a rescission lawsuit brought by the
Company.

On November 11, 2019, the Judge reconsidered the decision
that determined the processing of the suspicion exception and
determined the submission to the President of the Court of
Bahia, which is responsible, by the internal regulations, to
determine the processing.

Possible

In addition to the high amount of the conviction, with a
potential impact of more than R$3 billion, there is a risk of
suspension of the supply of natural gas to FAFEN, in addition
to representing an unfavorable precedent regarding the
interpretation and extension of articles 57 and 59 of the
Petroleum Law and articles 56 and 57 of the Gas Law;

There is no amount provisioned.
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a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0208730-81.2018.8.19.0001

4th Business Court of Rio de Janeiro.

15t Jurisdiction - TJ/RJ

August 31, 2018

Plaintiff: Paragon Offshore (Nederland) B.V
Defendant: Petroleo Brasileiro S.A. - Petrobras

R$1,246,314,452.70  (possible) and  RS$41,366,317.66
(probable)

Purpose: This is an indemnity lawsuit filed by Paragon
Offshore (Nederland) BV, through which, in summary, the
plaintiff states that it signed a charter contract with
Petrobras for two drill ships (Noble Leo Segerius - NS17 and
DPDS3/Noble Roger Eason - NS15) in 2001 and 2004, for the
exploration of oil wells on the high seas and that in a
Memorandum of Understanding (MOU) the extension of the
term of each contract was established, and that such
extension had the purpose of allowing the plaintiff to carry
out the modernization of the equipment, making it possible
to continue the operations of the rigs with the reduction of
ship stops for maintenance. It claims that the parties
established in the MOU that the additional time for stopping
operations for the upgrade of the rigs was not included in the
additional term, the contract being suspended for this period
and that said suspension was ratified when the respective
contractual amendments were signed. Claims that although
the additives expressly state that "the period of stoppage for
upgrading reliability and redundancy, estimated at 150 days,
is not included”, Petrobras would have included within the
contractual period the stoppage period that exceeded the 150
days estimated in the said clauses, claiming that Petrobras
would have unilaterally terminated the contracts, causing the
plaintiff several losses, since it would have invested a large
sum considering the entire contractual term. Based on these
allegations, it aims the conviction of Petrobras (a) to pay
indemnity equivalent to the damages suffered by the plaintiff
as a result of the suppression of (i) 468 days of the term and
effectiveness of the Chartering Contract for the rig Leo
Segerius and 387 days of the Contract Charter of the Roger
Eason Rig, as prescribed in Articles 389 and 402 of the CC (b)
to pay indemnity equivalent to the damages suffered by the
plaintiff as a result of the removal of 56-day of the term of
the Leo Segerius Rig Charter Agreement, as prescribe articles
389 and 402 of the CC; (c) to pay for the opposing party legal
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

fees, in the amount of 20% of the amount set in the court
decision.

Procedural Phase: A challenge was filed by Petrobras, and the
Company, in summary, defended the rejection of the initial
petition and, on the merits, a thesis contrary to those
presented by the plaintiff. Afterward, the plaintiff offered a
replica. Lawsuit is in the definition phase of the proof to be
produced. However, recently, the parties decided to start
negotiations in search of composition to end the dispute. For
this reason, a joint request was made to suspend the lawsuit,
with the formation of an internal commission at Petrobras to
conduct the negotiation. The said commission was not
successful in the negotiations, which is why the parties
offered final arguments, and the process was concluded for
court decision by the judge. Recently, the judge reopened the
deadline for final allegations for both parties to manifest
themselves. After that, the sentence can be handed down.

R$1,246,314,452.70  (possible) and  RS$41,366,317.66
(probable)

Potential loss of the lawsuit may result in a material financial
loss for the Company, considering the amount involved in the
scope of the aforementioned lawsuit, as described in the item
“e” above.

R$41,366,317.66

4.3.0.1.12

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

Lawsuit Nr. 0800366-79.2016.4.05.8500

15t Federal Court of the Judicial Subsection of Aracaju/SE
Level 1 Court

January 30, 2016 (PJE)

Plaintiff: Federal Public Prosecutor's Office

Defendant: Petrobras, ANP, Geopark Brasil Exploracao e
Producado de Petrdleo e Gas Ltda., Nova Petroleo S/A,
Queiroz Galvao Exploracao e Producao S/A.

The object of the lawsuit is:

- The suspension of the effects resulting from the 12t
ANP Bidding Round, which offered the exploitation of
shale gas (shale gas), in the “fracking” modality
(hydraulic billing), in the Sergipe-Alagoas Basin, in the
land sectors SSEAL-T4 and SSEAL-T5 (in Sergipe) and
SSEAL-T2 and SSEAL-T3 (in Alagoas), since there are
allegedly risks to the environment, human health and
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f. Main Facts

regional economic activity, as long as there are no
scientific studies that demonstrate the feasibility of using
the technique on Brazilian soil or sea, especially in the
Sergipe-Alagoas sedimentary basin;

- The nullity of the 12" ANP bidding round, regarding the
availability of blocks SSEAL-T4 and SSEAL-T5 (in Sergipe)
and SSEAL-T2 and SSEAL-T3 (in Alagoas) and of the
Concession Contracts for the exploration of the shale gas
using the hydraulic fracturing technique, with ex tunc
effects, undoing all ties between the parties and forcing
them to restore things to the status quo ante.

- That the ANP does not sign a new contract for the
concession of blocks for the exploitation of shale gas in
the Sergipe-Alagoas Basin, not even allowing the 13th
Bidding Round to produce effects in the sense of also
offering the exploration of unconventional gas.

The Company would have as a direct loss the impossibility
of exploring the bidding blocks, impossible to measure
economically.

Procedural Phase: The plaintiff states that no previous
studies were carried out by the ANP to make the
hydraulic fracturing technique feasible in the drilling and
exploration of unconventional resources and attributed
the amount of R$155,105,100.00 to the cause. Partial
early protection was granted on March 21, 2016, to
determine that Petrobras refrains from carrying out any
specific drilling, research and exploration activities in
the SSEALT4 and SSEAL-T5 (in Sergipe) and SSEAL- T2 and
SSEAL-T3 (in Alagoas, of unconventional resources by the
hydraulic fracturing technique). The decision was
suspended on Appeal by Petrobras in the TRF of the 5th
Region.

On February 7, 2018, a decision on the merits of the
lawsuit was published, extinguishing the fact with a
resolution of the merits, partially considering the
plaintiff's claim to determine:

a) the suspension of the effects resulting from the 12t
Bidding Round promoted by ANP and the effects of the
concession contracts signed between ANP and the
companies GEOPARK, NOVA PETROLEO S.A., Petrobras,
and TRAYECTORIA OIL & GAS, regarding the availability
of the Basin blocks Sergipe-Alagoas (sectors SSEAL-T2,
SSEAL-T3, SSEAL-T4, and SSEAL-T5), located in the states
of Sergipe and Alagoas, EXCLUSIVELY regarding the
exploitation of shale gas using the hydraulic fracturing
technique; b) to ANP refrain from bidding and/or signing
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g. Chance of Loss

h. Analysis of the Impact in case
of Loss in the Lawsuit

i. Amount Provisioned if any

concession contracts for exploratory blocks located in the
Sergipe-Alagoas Basin, whose object is the exploitation
of shale gas by hydraulic billing, as long as there is no
study of environmental impact and advertising of the
Environmental Assessment of Sedimentary Areas - AAAS.

On February 16, 2018, Petrobras filed an Appeal for a
Motion for Clarification, which was dismissed on June 12,
2018. On July 13, 2018, Petrobras filed a civil Appeal. On
August 3, 2018, the ANP filed a civil Appeal, both pending
court decision. On November 21, 2018, Appeals were
forwarded to the TRF-5. On December 17, 2018, ANP
submitted a request for a suspensive effect to the
Appeal. On the same date, the request for suspensive
effect was granted “so that the 12th Bidding Round is
continued”. On January 22, 2019, Petrobras filed a
Motion for Clarification in view of the decision that gave
suspensive effect to the Civil Appeal, and the ANP, on
January 29, 2019, presented counter-reasons to the said
declarations. On February 4, 2019, the MPF presented
counterarguments to ANP’s Motion for Clarification. On
September 17, 2019, the ANP set an important precedent
for the TRF-3 (favorable to the thesis of Petrobras and
the ANP). On October 28, 2019, the parties were
summoned to speak out. On March 13, 2020, a favorable
court decision was handed down to Petrobras with a
material error. On March 13, 2020, ANP filed a Motion for
Clarification to correct the material error. On February
20, 2020, Petrobras filed a Motion for Clarification to
correct the material error and agreed with the Motion for
Motion of ANP. The court decision of the clarifications is
awaited.

Remote

Any loss in the proceeding may generate (i) a material
financial loss for the Company since Petrobras will be
prevented from exploiting the bidding blocks, (ii) impact
on the Company's image and (iii) financial losses resulting
from the amounts due to subscription bonuses,
participation fees and retention of the area, and
financial guarantees as a result of the commitments of
the Minimum Exploratory Program, the Company is
responsible for filing an autonomous lawsuit to
compensate for losses and damages, if an eventual
decision on the merits this effect is not expected.

There is no provisioned amount.
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4.3.0.1.13

a. Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in case
of Loss in the Lawsuit

Lawsuit Nr.0001849-35.2015.4.01.3001

15t Federal Court of the Judicial Subsection of Cruzeiro
do Sul/AC

Level 1 Court

October 19, 2015

Plaintiff: Federal Public Prosecutor's Office
Defendant: Petrobras, ANP, Federal Union, and IBAMA.
The lawsuit in reference has, in summary, the object:

- The declaration of nullity of the bidding notice for the
granting of concession contracts for oil and natural gas
exploration and production activities, regarding the offer
of all exploratory blocks offered by ANP and located in
the Acre Sedimentary Basin;

- The declaration of nullity of the contract AC-T-8_R12 n.
48610.000119/2014-34 entered into between ANP and
Petrobras, as well as any actions resulting therefrom;

- The conviction of the Federal Union, ANP, and Petrobras
to the payment of indemnity related to collective moral
damages imposed on traditional local communities.

The Company would have as a direct loss the impossibility
of exploring the bidding blocks, impossible to measure
economically.

Procedural Phase: Anticipated relief was granted to
prohibit any activity in the block. Contestation was
offered. After the instructional phase, on January 24,
2020, a sentence was handed down, deeming the deed
extinct without resolution of the merits, preserving the
effects of wurgent protection until the further
manifestation of the Des. Federal.

Remote.

Any loss in the process may generate (i) a material
financial loss for the Company, since Petrobras will be
prevented from exploiting the bidding block, (ii) impact
on the Company's image and (iii) financial losses resulting
from the amounts paid under title subscription bonuses,
participation fees and retention of the area, and
financial guarantees as a result of the commitments
assumed in the Minimum Exploratory Program, the
Company is responsible for filing an autonomous lawsuit
to compensate for losses and damages if an eventual
decision on the merits this effect is not expected.
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Version:

There is no provisioned amount.

1

4.3.0.1.14

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in case
of Loss in the Lawsuit

i. Amount Provisioned if any

Lawsuit Nr. 0009420-74.2011.4.02.5101

27 Federal Court of Rio de Janeiro

Level 1 Court

July 12, 2011

Plaintiff: PETROLEO BRASILEIRO S.A. - PETROBRAS

Defendant: Federal Union

R$ 2,336,244,716.59

It is a question of compliance with a judgment that
intends to enforce the judgment that partially granted
the requests made by Petrobras to order the Union to pay
Petrobras the amount arising from the "Petroleum
Account”.

After the Union's opposition and Petrobras’
manifestation, the calculations in the amount of RS
2,418,040,825.96, updated until February 2020, were
ratified.

Procedural Phase: The final transit of this decision is
awaited for the dispatch of the precinct.

Probable (read chance of gain, as it is an active
contingency)

It is no longer present, considering the stage of the
action.

There is no provisioned amount.
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4.3.0.2 TAX LAWSUITS

The tables below present an individual description of the tax proceedings considered relevant
to the business of the Company and/or its subsidiaries.

4.3.0.2.1
Lawsuit Nr. 0035052-92.2017.4.02.5101
(This lawsuit is also included in item 4.6.0.1.4)
a. Court 3rd Federal Court of the Judicial Section of Rio de Janeiro
b. Jurisdiction Level 1 Court
c. Prosecution Date March 22, 2017
d. Parties of the Lawsuit Plaintiff: Federal Government

Defendant: Petroleo Brasileiro S.A.

e. Amounts, Assets or Rights R$1,018,184,858.21
Involved

f. Main Facts Purpose: CORPORATE INCOME TAX and SOCIAL CONTRIBUTION
- Non-addition of profits abroad to the calculation base for
the calendar year 2007.

Procedural Phase: This is a Tax Execution that originated from
administrative procedure no. 11052-000.921/2010-63, in
which Petrobras was required to offer to the taxation of
Corporate Income Tax (CORPORATE INCOME TAX) and Social
Contribution on Net Income (SOCIAL CONTRIBUTION) in Brazil
the profits earned in the calendar year 2007 by its subsidiary
Petrobras Netherlands BV-PNBV, headquartered in the
Netherlands, considering that it considered art. 74 of
Provisional Decree nr. 2158-35/2001. Tax Execution is
guaranteed. Opposed Embargoes to Execution pending a court
decision.

g. Chance of Loss Possible

h. Analysis of the Impact in Eventual loss of the lawsuit may lead to a material financial

case of Loss in the Lawsuit loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above, since it will
be necessary for the Company to disburse such amount.

i. Amount Provisioned if any There is no amount provisioned.
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4.3.0.2.2

a. Court

b. Jurisdiction

c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

Lawsuit Nr. 000288765.2012.4.02.5101 / Tax Execution nr. 0056921-87.2012.4.02.5101

(This lawsuit is also included in item 4.6.0.1.1)

29t Federal Court of the Judicial Section of the state of Rio
de Janeiro

Level-2 Court of the Federal Regional Court (“TRF”) of the
2nd Region

March 1, 2012
Plaintiff: Petrobras
Defendant: Federal Government

R$9,292,113,937.12

Purpose: IRRF - Income Tax Withheld at Source, for the years
1999 to 2002, on remittances made abroad due to charter
payments from mobile platforms.

Procedural Phase: An annulment lawsuit was filed on March 1,
2012, and on March 5, 2012, the anticipated relief was
dismissed by the lower court, and Petrobras filed an Appeal.
On March 12, 2012, the anticipated relief in a monocratic
decision was granted. On August 24, 2012, a court decision
was published that maintained the anticipated relief granted
monocratically. The request was dismissed by means of a
court decision handed down on October 29, 2012. An Appeal
was filed on November 12, 2012, which was dismissed in
October 2017. Declaration embargoes were opposed by
Petrobras and the Federal Government, which were denied.
A special and extraordinary Appeal was filed, pending
admissibility analysis by the Federal Regional Court of the 2nd
Region. The tax credit is guaranteed in the tax execution
(Lawsuit n° 0056921-87.2012.4.02.5101 - 5th Federal Court).

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above, since it will
be necessary for the Company to disburse such amount.

There is no amount provisioned.

This lawsuit refers to discussions regarding the incurrence of
taxes on charter.
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4.3.0.2.3
Lawsuit Nr. 5041791-25.2019.4.02.5101
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Federal Justice of Rio de Janeiro

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 1 Court

December 20, 2013

Plaintiff: Federal Government

Defendant: Petroleo Brasileiro S.A. - Petrobras

RS$2,717,414,358.59

Purpose: Collection of CIDE, related to the financial year of
2009, on remittances made abroad due to payments for
chartering vessels. The Federal Revenue Service disregarded
the charter and considered that this is an import of services.

Procedural Phase: In the first instance, the launch was
considered valid, in a decision received on May 29, 2014. The
Company filed a Voluntary Appeal on June 27, 2014, which
was partially dismissed. Against this decision, embargoes of
the declaration were opposed, considered valid, but without
infringing effects. In the Superior Chamber of Tax Appeals,
the Company's special Appeal was dismissed, and the National
Treasury's special Appeal was granted, both by a casting vote.
Administrative procedure closed. Tax enforcement was filed
by the Attorney General of the National Treasury, which is
guaranteed.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions due to taxes on charter.
4.3.0.2.4
Lawsuit Nr. 16682.720836/2014-46
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction

c. Prosecution Date

Level 2 Administrative Court

December 10, 2014




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

Plaintiff: Federal Government
Defendant: Petrobras

R$2,755,656,616.07

Purpose: Collection of CIDE, related to the financial year from
January to December 2010, on remittances made abroad due
to payments for chartering vessels. The Federal Revenue
Service disregarded the charter and considered that this is an
import of services.

Procedural Phase: The challenge was upheld in part to
recognize and correct a material error in the entry, reducing
the amount of the CIDE for the month of October 2010, which
had been launched in duplicate. In a court decision held on
July 23, 2019, at CARF, the Panel, by casting vote, dismissed
the Company's voluntary Appeal. The summons is pending for
the filing of a special Appeal. In view of this decision, a motion
for clarification was filled and was accepted to remedy the
omissions of the trial. A Special Appeal was filed, pending
trial.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This lawsuit is related to lawsuit
16682.720837/2014-91 as to the facts that gave rise to the
assessment.

4.3.0.2.5

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

Lawsuit Nr. 16682.720837/2014-91
(This lawsuit is also included in item 4.6.0.1.1)

Administrative Council of Tax Appeals (“CARF”)
Level 2 Administrative Court

December 10, 2014

Plaintiff: Federal Government

Defendant: Petrobras

R$2,387,515,455.22
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f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Purpose: Collection of PIS / COFINS, related to the fiscal year
2010, on remittances made abroad on account of payments
for chartering vessels. The Federal Revenue Service
disregarded the charter and considered that this is an import
of services.

Procedural Phase: The objection was dismissed. A voluntary
Appeal was filed by the Company, judged on November 27,
2018, and the CARF dismissed it by a majority. The special
Appeal filed by the Company is awaiting a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This lawsuit is related to lawsuit No.
16682.720836/2014-46 as to the facts giving rise to the
assessment.

4.3.0.2.6
Lawsuit Nr. 16682.723011/2015-64
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 2 Administrative Court
December 23, 2015

Plaintiff: Federal Government
Defendant: Petrobras

R$3,452,604,698.27

Purpose: Collection of CIDE, related to the 2011 financial
year, on remittances made abroad due to payments for
chartering vessels. The Federal Revenue Service disregarded
the charter and considered that this is an import of services.

Procedural Phase: On December 23, 2015, we received the
assessment and filed a challenge. On January 19, 2016, the
Regional Court decision Office (“DRJ”) maintained the
collection. On February 28, 2017, Petrobras filed a voluntary
Appeal, judged on January 29, 2019, with CARF fully upheld.
On March 27, 2019, the Federal Government filed a Special
Appeal, which is awaiting a court decision.




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This lawsuit is related to lawsuit No.
16682.723012/2015-17 as to the facts giving rise to the
notice.

4.3.0.2.7
Lawsuit Nr. 16682.723012/2015-17
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

Level 2 Administrative Court
December 23, 2015

Plaintiff: Federal Government
Defendant: Petrobras

R$3,529,627,765.49

Purpose: Collection of PIS/COFINS, related to the 2011
financial year, on remittances made abroad on account of
boat charter payments. The Federal Revenue Service
disregarded the charter and considered that this is an import
of services.

Procedural Phase: On December 23, 2015, we received the
assessment and filed a challenge on January 18, 2016. The
Regional Court Decision Office (“DRJ”) maintained the
collection for its grounds. On February 28, 2017, we filed a
voluntary Appeal, judged on January 29, 2019, with CARF fully
upheld. On March 27, 2019, the Government filed a Special
Appeal, which is awaiting a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This Lawsuit is related to Lawsuit No.
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16682.723011/2015-64 as to the facts giving rise to the
assessment.

4.3.0.2.8
Lawsuit Nr. 16682.722898/2016-54
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)
b. Jurisdiction Level 2 Administrative Court
c. Prosecution Date January 2, 2017
d. Parties of the Lawsuit Plaintiff: Federal Government

Defendant: Petrobras

e. Amounts, Assets or Rights R$5,414,155,127.86
Involved

f. Main Facts Purpose: Collection of CIDE, for the year 2012, on remittances
made abroad due to payments for chartering vessels. The
Federal Revenue Service disregarded the charter and
considered that this is an import of services.

Procedural Phase: The impugnation presented by the
Company on January 31, 2017, was dismissed by the Regional
Court decision Office (“DRJ”). Against this decision, a
voluntary Appeal was filed, judged on November 27, 2018, at
CARF, with partial approval only to exclude the IRRF from the
CIDE calculation base. The special Appeals filed by the
Company and the Attorney General of the National Treasury
are awaiting a court decision.

g. Chance of Loss Possible

h. Analysis of the Impact in Eventual loss of the lawsuit may lead to a material financial
case of Loss in the Lawsuit loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

i. Amount Provisioned if any There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This Lawsuit is related to Lawsuit No.
16682.722899/2016-07 regarding the facts that gave rise to
the notice.

4.3.0.2.9

Lawsuit Nr. 16682.722899/2016-07
(This lawsuit is also included in item 4.6.0.1.1)

a. Court Administrative Council of Tax Appeals (“CARF”)
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b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 2 Administrative Court
December 22, 2016

Plaintiff: Federal Government
Defendant: Petrobras

R$5,531,023,435.72

Purpose: Collection of PIS/COFINS, related to the 2012
financial year, on remittances made abroad on account of
boat charter payments. The Federal Revenue Service
disregarded the charter and considered that this is an import
of services.

Procedural Phase: The challenge presented by the Company
on February 1, 2017, was dismissed by the Regional Court
Decision Office (“DRJ”). Against this decision, a voluntary
Appeal was filed, judged on January 29, 2019, and CARF fully
upheld. On March 27, 2019, the Federal Government filed a
Special Appeal, which is awaiting a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This Lawsuit is related to Lawsuit No.
16682.722898/2016-54 as to the facts that gave rise to the
notice.

4.3.0.2.10
Lawsuit Nr. 16682.722012/2017-53
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 2 Administrative Court
December 14, 2017

Plaintiff: Federal Government
Defendant: Petrobras

R$5,273,559,029.12

Purpose: Collection of CIDE, related to the fiscal year of 2013,
on remittances made abroad due to payments for chartering




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

vessels. The Federal Revenue Service disregarded the charter
and considered that this is an import of services.

Procedural Phase: The defense was presented by the Company
on February 1, 2018. There was partial maintenance of the
tax credit by the Regional Court decision Office (“DRJ”),
which motivated the filing of a voluntary Appeal, fully
provided on August 20, 2019. A special Appeal was filed by
the Attorney General of the National Treasury, still pending a
court decision.

g. Chance of Loss Possible

h. Analysis of the Impact in Eventual loss of the lawsuit may lead to a material financial
case of Loss in the Lawsuit loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

i. Amount Provisioned if any There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This Lawsuit is related to Lawsuit No.
16682.722011/2017-17 as to the facts that gave rise to the
assessment.

4.3.0.2.11
Lawsuit Nr. 16682.722011/2017-17
(This lawsuit is also included in item 4.6.0.1.1)
a. Court Administrative Council of Tax Appeals (“CARF”)
b. Jurisdiction Level 2 Administrative Court
c. Prosecution Date December 14, 2017
d. Parties of the Lawsuit Plaintiff: Federal Government

Defendant: Petrobras

e. Amounts, Assets or Rights R$5,389,216,059.71
Involved

f. Main Facts Purpose: Collection of PIS/COFINS, related to the fiscal year
2013, on remittances made abroad due to payments for
chartering vessels. The Federal Revenue Service disregarded
the charter and considered that this is an import of services.

Procedural Phase: The defense was presented by the Company
on February 1, 2018. There was partial maintenance of the
tax credit by the Regional Court decision Office (“DRJ”),
which motivated the filing of a voluntary Appeal, which is
awaiting court decision by CARF. At CARF, the class, by a
majority, dismissed the voluntary Appeal. In view of this
decision, a motion for clarification was filed and granted, in
part. A Special Appeal was filed pending judgment.
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the incurrence of
taxes on charter. This process is related to lawsuit No.
16682.722012/2017-53 as to the facts that gave rise to the
assessment.

4.3.0.2.12
Lawsuit Nr. 16682.721161/2011-18
(This lawsuit is also included in item 4.6.0.1.5)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

Level 2 Administrative Court
December 21, 2012

Plaintiff: Federal Government
Defendant: Petrobras

R$1,256,847,760.14

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The inspection's main
argument is the prohibition against deducting various
expenses incurred by the Company with Petros - Fundacao
Petrobras de Seguridade Social, as they are not operational
expenses, under the terms of RIR/99. The Company, in turn,
believes that such expenses are necessary and related to its
activities, which is why they would be fully deductible.

Procedural Phase: Administrative defense was partially
upheld, and, in relation to the unfounded part, a voluntary
Appeal was filed on May 23, 2012. After the return of the
diligence carried out, CARF partially granted the Company's
voluntary Appeal and the official Appeal of the National
Treasury. After opposition to the motion for clarification, the
parties filed a special Appeal, which was denied further
action. An interlocutory appeal was filed, pending trial.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.
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i. Amount Provisioned if any

There is no amount provisioned.

4.3.0.2.13
Lawsuit Nr. 0214816-38.2017.4.02.5101
(This lawsuit is also included in item 4.6.0.1.4)
a. Court 11t Federal Court of Tax Foreclosures

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 1 Court

October 26, 2017

Plaintiff: Federal Government
Defendant: Petrobras

R$1,935,375,238.33

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The main argument of
the tax audit is the taxation of profits earned by foreign
affiliated companies/subsidiaries when accounted in the
headquarters, located in Brazil. The Company claims, in its
defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: The administrative sphere has been
exhausted, accompanied by Lawsuit No. 16682721507201331,
in August 2017. On November 26, 2017, tax enforcement was
filed, which was guaranteed and is the pending court decision
of the embargoes on enforcement.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.14
Lawsuit Nr. 5039620-32.2018.4.02.5101
(This lawsuit is also included in item 4.6.0.1.4)
a. Court 6th Federal Court of Tax Foreclosures

b. Jurisdiction

c. Prosecution Date

Level 1 Court

November 22, 2018
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d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Plaintiff: Federal Government
Defendant: Petrobras

R$2,247,879,146.54

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The main argument of
the tax audit is the taxation of profits earned by foreign
affiliated companies/subsidiaries when accounted in the
headquarters, located in Brazil. The Company claims, in its
defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: The administrative sphere is exhausted.
The tax foreclosure was filed, distributed to the 6th Federal
Court of Tax Foreclosures under number 5039620-
32.2018.4.02.5101, and the debt is guaranteed, awaiting the
court decision of the embargoes on enforcement.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.15
Lawsuit Nr. 16682.722510/2015-34
(This lawsuit is also included in item 4.6.0.1.4)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 2 Administrative Court
December 5, 2016

Plaintiff: Federal Government
Defendant: Petrobras

R$3,568,881,176.07

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The main argument of
the tax audit is the taxation of profits earned by foreign
affiliated companies/subsidiaries when accounted in the
headquarters, located in Brazil. The Company claims, in its
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: Administrative defense dismissed by the
Regional Court decision Office (“DRJ”). Against this decision,
a voluntary Appeal was filed, which was partially provided.
The special Appeal filed by the Company is awaiting a court
decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.16
Lawsuit Nr. 0030327-60.2017.4.02.5101 / 0168886- 31.2016.4.02.5101
(This lawsuit is also included in item 4.6.0.1.4)
a. Court 9th Federal Court of Tax Foreclosures

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 2 Court

March 16, 2017

Plaintiff: Federal Government
Defendant: Petrobras

R$1,717,088,298.71

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The main argument of
the tax audit is the taxation of profits earned by foreign
affiliated companies/subsidiaries when accounted in the
headquarters, located in Brazil. The Company claims, in its
defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: The administrative sphere was exhausted
in  November/16. Tax enforcement No. 0030327-
60.2017.4.02.5101 was filed, which is pending before the 9th
Federal Tax Enforcement Court, having already been
guaranteed by the Company. Tax Enforcement is suspended
until court decision of annulment lawsuit No. 0168886-
31.2016.4.02.5101, filed by the Company in order to obtain
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

advance relief to suspend the demand for the tax credit and,
subsequently, declare the nullity of CORPORATE INCOME TAX
entries and SOCIAL CONTRIBUTION charged. The annulment
lawsuit was dismissed in the first degree, and an Appeal was
filed in August 2017, which is awaiting court decision by the
Federal Regional Court of the 2nd Region.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.17
Lawsuit Nr. 16682.721067/2014-01/5035134-04.2018.4.02.5101
(This lawsuit is also included in item 4.6.0.1.4)
a. Court Administrative Council for Tax Appeals (“CARF”)/4th Federal

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Tax Execution Court

Level 2 Administrative Court / Level 1 Court
January 14, 2015 / October 30, 2018
Plaintiff: Federal Government

Defendant: Petrobras

R$2,660,448,124.23

Purpose: Failure to pay the Corporate Income Tax
(“CORPORATE INCOME TAX”) and the Social Contribution on
Net Income (“SOCIAL CONTRIBUTION”). The main argument of
the tax audit is the taxation of profits earned by foreign
affiliated companies/subsidiaries when accounted in the
headquarters, located in Brazil. The Company claims, in its
defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: Administrative defense dismissed, with a
voluntary Appeal filed on December 14, 2015. On March 21,
2017, the Company's voluntary Appeal was entirely devoid. In
a court decision held on January 18, 2019, CARF dismissed the
Company's special Appeal. Awaiting the court decision of the
motion for clarification presented. Regarding the SOCIAL
CONTRIBUTION and the CORPORATE INCOME TAX related to
the tax loss of a subsidiary abroad, the administrative sphere
was exhausted, with the debt being guaranteed by means of
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

precautionary evidence No. 5028107-67.2018.4.02.5101, with
this guarantee be transferred to tax enforcement No.
5035134- 04.2018.4.02.5101. Both are pending before the 4th
Tax Enforcement Court. Embargoes to the execution were
opposed, awaiting a court decision. The portion not yet
judicialized corresponds to RS$1,904,898,384.22, and the
portion subject to tax enforcement is R$755,549,758.01. The
debit amount is the sum of the two exposures:
2,660,448,124.23.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.18
Lawsuit Nr. 16682721450201371 / 5004036-64.2019.4.02.5101
(This lawsuit is also included in item 4.6.0.1.6)
a. Court Administrative Council for Tax Appeals (“CARF”)/6th Federal

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Tax Execution Court

Level 2 Administrative Court / Level 1 Court
January 22, 2014 / January 29, 2019
Plaintiff: Federal Government

Defendant: Petrobras

R$788,591,540.31

Purpose: Failure to pay social security contributions. The
main argument of the inspection is the impact of taxation on
certain amounts paid by the Company to employees and
individual taxpayers. The Company, in its defense, claims that
these amounts do not make up the contribution salary
(calculation basis), in addition to being paid in an unusual
way.

Procedural Phase: The voluntary Appeal filed by the Company
was dismissed, and a motion for clarification was filed, which
was partially provided to give infringing effects, removing the
impact of the social security contribution on the contingent
bonus. The Company's special Appeal was heard only in the
portion on the AMS, still pending a court decision. There was
a definitive partial gain on the portion of the Contingent
Bonus, and the remainder was judicialized, with execution
guaranteed in advance through a precautionary measure,
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

which was distributed to the 6th Tax Enforcement Court under
number 5048023-87.2018.4.02.5101. On January 29, 2019, tax
enforcement was filed. Opposition Embargoes to Execution,
which are awaiting a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.19
Lawsuit Nr. 16682.721530/2015-98
(This lawsuit is also included in item 4.6.0.1.7)
a. Court Administrative Council of Tax Appeals (“CARF”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

Level 2 Administrative Court
June 1, 2016

Plaintiff: Federal Government
Defendant: Petrobras

R$2,154,535,754.85

Purpose: Founded on a single verification report, the Federal
Revenue of Brazil (RFB) understood that it did not approve 40
Compensation Statements (DCOMP), which represent undue
PIS and COFINS arising from investigations carried out
between June 2010 and December 2011.

Procedural Phase: After the Regional Police Department
rejected its challenge, the Company filed a Voluntary Appeal
with an unfavorable decision. Awaiting summons for Appeal.

The expectation was changed from possible to remote due to
the favorable court decision of the Company in case no.
16682.72.30/201-39, which had the same defense basis.

Remote.

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

This lawsuit belongs to the family that takes care of non-
approved compensations. It is also important to point out that
each DCOMP not approved. The RFB drafted Infraction Notices
to demand the fine contained in Paragraph 17 of article 74 of
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Law 9.430/96, all of which are under administrative
discussion.

4.3.0.2.20
Lawsuit Nr. 0023695-57.2013.4.02.5101
(This lawsuit is also included in item 4.6.0.1.3)
a. Court 22" Federal Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

Level-2 Court - TRF of the 2" Region
September 5, 2013

Plaintiff: Petrobras

Defendant: Federal Government

R$2,331,551,026.49

Purpose: Collection of CIDE - Fuels incident, from March 2002
to October 2003, on sales of oil products, made without the
payment of CIDE, in compliance with court orders obtained by
Distributors and Gas Stations.

Procedural Phase: In the administrative sphere, the
assessment was upheld by the lower court, the summons was
received on July 20, 2007. The Company filed a Voluntary
Appeal, which the Administrative Council for Tax Appeals
(“CARF”) dismissed in a session of February 28, 2011.
Declaration embargoes were opposed in order to remedy
omissions and pre-question the matter on November 7, 2011.
The embargoes were rejected on February 26, 2013. A special
Appeal was filed on May 8, 2013, which was received by CARF
only in relation to interest and the fine, which led to the
dismemberment of the entry, and the need to judicialize the
issue regarding the principal, by means of an annulment
lawsuit. An unfavorable sentence was handed down against
which the Company filed an Appeal, which was denied,
motivating the filing of a special and extraordinary Appeal.
The suspensive effect was denied to the special Appeal and
was denied to the special and extraordinary Appeal, which
motivated the filing of an interlocutory Appeal, as well as the
request from the STJ for provisional protection to avoid the
settlement of the offered guarantee, which was granted in
January 2019. The Appeals are still being processed by the
2nd Region TRF. Awaits court decision by STJ.

Possible
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h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Administrative Lawsuit No. 18471000278200781 has been
terminated. Tax enforcement No. 010273520.2015.4.02.5101
has been proposed, which is pending before the 7th Tax
Enforcement Court, which charges (i) a fine; and (ii) interest
on the principal and on the fine; as well as it is an object, in
part of the annulment, nr. 0506305-46.2015.4.02.5101, which
is pending before the 23rd Federal Court. In relation to this
remaining debt, tax enforcement is guaranteed and
suspended. The annulment lawsuit is pending a court
decision. The exposure amount is the sum of the two lawsuits
(discussion of interest on the principal and on the fine, in
addition to the fine and the principal).

4.3.0.2.21

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

Lawsuit Nr. 0023982-83.2014.4.02.5101
(This lawsuit is also included in item 4.6.0.1.3)

5t Federal Court of Tax Execution of Rio de Janeiro (source)
Level 1 Court

June 11, 2014

Plaintiff: Federal Government

Defendant: Petrobras

R$1,479,166,725.72

Purpose: Charging CIDE-Fuel in transactions with distributors
and gas stations, holders of preliminary injunctions that
established the sale without transferring the said tax.

Procedural Phase: The lawsuit was dismissed, an Appeal filed
by Petrobras, which was dismissed. The special and
extraordinary Appeals filed by the Company were denied, an
interlocutory Appeal was filed, and a suspensive effect was
assigned, preventing the offered guarantee (letter of
guarantee) from being settled. Tax enforcement is
suspended.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.
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i. Amount Provisioned if any

There is no amount provisioned.

4.3.0.2.22
Lawsuit Nr. 1502926-13.2015.8.26.0014
(This lawsuit is also included in item 4.6.0.1.11)
a. Court Court of State Tax Foreclosures of the District of Sao Paulo -

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Capital

Superior Court of Justice (STJ)
July 9, 2015

Plaintiff: State of Sao Paulo
Defendant: Petrobras

R$2,048,671,729.24

Purpose: ICMS, related to natural gas import operations from
Bolivia, whose collection was made in favor of the state of
Mato Grosso do Sul, where the importing establishment is
located in detriment of the state of Sao Paulo, where its
consumption occurs.

Procedural Phase: Tax enforcement was filed on July 9, 2015.
The Company presented to the court, without guaranteeing
it, justifications that demonstrated the fragility of the
executive title, highlighting, in particular, the existence of
litigation initiated by the state of Mato Grosso do Sul against
the state of Sao Paulo, seeking recognition of the active
subject of the tax required by the Sao Paulo authorities. A
favorable sentence was handed down to Petrobras on May 23,
2016, canceling the active debt certificate. An Appeal was
filed by the State Treasury, and the lower court decision was
confirmed on June 14, 2017, by the Court of Justice.
Declaration embargoes were filed by the Treasury, which was
not accepted. Special and Extraordinary Appeals filed by the
Treasury were dismissed, being handled by the State
Appellate Appeals, which are awaiting a court decision.

Possible

The eventual loss of the lawsuit will entail the need to offer
a guarantee for discussing debts in the judicial sphere. It may
also generate a significant financial loss of the lawsuit may
lead to a material financial loss for the Company, considering
the amount involved within the said lawsuit, as described in
Iltem “e” above and the possibility that the decision will serve
as a paradigm for other similar lawsuits and similar notices.

There is no amount provisioned.
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4.3.0.2.23
Lawsuit Nr. 0437748-37.2016.8.19.0001
(This lawsuit is also included in item 4.6.0.1.18)
a. Court 11% Public Finance Court of the District of Rio de Janeiro - RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

15t Jurisdiction Level

December 27, 2016

Plaintiff: state of Rio de Janeiro
Defendant: Petrobras

R$1,338,596,096.73

Purpose: This involves tax enforcement of tax credit
constituted by means of the tax assessment notice 03.459095-
0. The charge was based on the disallowance of ICMS credits
used from 2010 to 2013. The treasury authority understood
that Petrobras should have considered the interstate
transactions carried out by the Distributors that purchased
oil-derived fuels from its Refineries as exempt or non-taxed
transactions to calculate the percentage of ICMS credits to be
refunded in each accrual period.

Procedural Phase: After receipt of the summons, the
execution was guaranteed, and within the legal period of 30
days, execution embargoes were offered (process No.
0043239-56.2017.8.19.0001), still pending a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.24
Lawsuit Nr. 0437747-52.2016.8.19.0001
(This lawsuit is also included in item 4.6.0.1.18)
a. Court 11t Public Finance Court of the District of Rio de Janeiro - RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Level 1 Court
December 27, 2016
Plaintiff: state of Rio de Janeiro

Defendant: Petrobras
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e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

R$1,303,908,049.73

Purpose: This involves tax enforcement of tax credit
constituted by means of the tax assessment notice 03.468937-
2. The charge was based on the disallowance of ICMS credits
used from 2010 to 2013. The treasury authority understood
that Petrobras should have considered the interstate
transactions carried out by the Distributors that purchased
oil-derived fuels from its Refineries as exempt or non-taxed
transactions to calculate the percentage of ICMS credits to be
refunded in each accrual period.

Procedural Phase: After receipt of the summons, the
execution was guaranteed, and within the legal period of 30
days, execution embargoes (process No. 0043111-
36.2017.8.19.0001) were offered, still pending a court
decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.25
Lawsuit Nr. 0000689-55.2009.8.08.0026
(This lawsuit is also included in item 4.6.0.1.21)
a. Court 15t Court of Itapemirim/ES

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 2 Court

October 19, 2009

Plaintiff: Municipality of Itapemirim
Defendant: Petrobras

RS$1. 818,747,748.07

Purpose: ISS offshore - Charging ISS on services provided in
maritime waters.

Procedural Phase: Sentence issued in the lower court that
annulled the notice of infraction, deeming the collection of
ISS by the municipality of Itapemirim to be undue, since it is
not the location of the headquarters of the providing
Company. Pending Appeal from the municipality. Substitution
of the letter of guarantee by the immovable property was
allowed, in order to reduce the Company's burden with the
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Lawsuit, which was also the subject of an Appeal by the
municipality and awaits consideration

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.26
Lawsuit Nr. 0005737-70.2015.8.19.0028
(This lawsuit is also included in item 4.6.0.1.10)
a. Court 2" Civil Court of the District of Macaé-RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 1 Court

May 13, 2015

Plaintiff: Petrobras

Defendant: state of Rio de Janeiro

R$3,520,100,121.79

Purpose: This is an annulment lawsuit that seeks to
deconstruct the tax credit that originated the tax assessment
notice 03.285579-3 and 04.009372-6. The assessment is based
on the transfer of Natural Gas Liquid (LGN) from the Cabilnas
Terminal, in the municipality of Macaé, to the Duque de
Caxias Refinery (REDUC), from January 2007 to June 2010, on
the grounds of that, the transfer of the Cabilnas LGN to
REDUC took place through invoices issued under the name of
“oil mix”, without the highlight of the ICMS.

Procedural stage: the Company obtained an anticipated relief
to prepay injunctions, suspending the enforceability of the
tax credit. The decision was the subject of an interlocutory
Appeal by the state of Rio de Janeiro, an Appeal that was
dismissed. A date is waited for the examination of the expert
in the judicial lawsuit.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.
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4.3.0.2.27
Lawsuit E-04058985-2011
(This lawsuit is also included in item 4.6.0.1.16)
a. Court Specialized inspection province n° 04 - SEFAZ-RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 1 Administrative Court

December 12, 2011

Plaintiff: state of Rio de Janeiro (SEFAZ-RJ)
Defendant: Petrobras

R$1,560,432,061.90

Purpose: The charge originated from the ICMS invoice
51001098, drawn up due to the unconstitutionality court
decision of Paragraph 5 of Article 14 of state law Nr. 2657/96,
added by Article 12 of Law Nr. 4,181/2003, regulated by state
Decree Nr. 36454/2004, which reduced the ICMS tax rate on
aviation kerosene from 15% to 3%, in Direct Lawsuit of
Unconstitutionality 3674/RJ. Declared unconstitutional, the
release note is to demand the difference (15% -3% = 12%) on
past fuel supply operations.

Procedural Phase: Administrative defense still pending trial.
ICMS Agreement 190/17, together with SER Ordinance No.
172/2018 and State Law 8481/2019, authorized the remission
and amnesty of ICMS tax credits, provided -certain
requirements were met, including the abandonment of
administrative proceedings. Along these lines, a petition will
be filed to withdraw said administrative proceedings.
Expectations changed to remote loss.

Remote

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.28

a. Court

b. Jurisdiction

Lawsuit Nr. 0019211-74.2016.8.19.0028

2 Civil Court of the District of Macaé-RJ

Level 1 Court
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c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

December 6, 2016
Plaintiff: Petrobras
Defendant: state of Rio de Janeiro

There is no settlement of the amounts involved (Declaratory
Lawsuit)

Purpose: Declaratory lawsuit for the inexistence of a legal-tax
and annulment relationship, with a request for urgent relief
in the face of the state of Rio de Janeiro, which seeks to
demonstrate the unconstitutionality of Law 7183/15
established the collection of ICMS on the operations of oil
extraction from the wells.

Procedural Phase: In December 2016, a preliminary injunction
was obtained to remove the collection of the tax, a judicial
decision that was later ratified by the TJRJ. On February 23,
2018, we obtained a lower court decision, removing any tax
requirements (main and accessory obligations) instituted by
said law, based on the recognition of the unconstitutionality
of the standard, under the terms alleged by the Company. The
lawsuit is suspended in the 2nd instance, awaiting court
decision by ADIN filed by ABEP before the Supreme Court.

Remote

Eventual loss in the lawsuit may lead to a material financial
loss for the Company.

There is no amount provisioned.

4.3.0.2.29

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0034354-06.2016.8.19.0028

15t Public Finance Court of the District of Macaé-RJ
Level 1 Court

December 15, 2016

Plaintiff: Petrobras

Defendant: state of Rio de Janeiro

There is no settlement of the amounts involved (Declaratory
Lawsuit)

Purpose: Declaratory lawsuit of the inexistence of legal and
tax relationship and annulment, with a request for urgent
relief against the state of Rio de Janeiro, in which it seeks to
demonstrate the unconstitutionality of Law 7,184/15, which
Created the Control, Monitoring and Inspection Fee of
Environmental Protection for the Generation, Transmission
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and/or  Distribution of  Hydraulic, Thermal, and
Thermonuclear (TFGE) Electricity.

Procedural Phase: In December 2016, a preliminary injunction
was obtained, removing the collection of the tax, a judicial
decision that remains valid until the present date.

g. Chance of Loss Remote

h. Analysis of the Impact in Eventual loss in the lawsuit may lead to a material financial
case of Loss in the Lawsuit loss for the Company.

i. Amount Provisioned if any There is no amount provisioned.

Notes On April 14, 2017, the Treasury Department, in order to avoid
decay, drafted a release note No. 51001297, in the updated
amount of R$5,954,081.91 without the addition of the official
fine, covering the periods of competence of March 30, 2016,
to May 31, 2016. The release note was challenged by the
Company. In May 2018, the chairman of the Tax Review Board
felt that the continuation of the administrative process was
unreasonable since it deals with the same object discussed in
the declaratory lawsuit. In view of the final favorable
decision, the debt was written off by the Company. In turn,
on December 21, 2017, the Treasury Department, in order to
avoid decay, drafted a release note No. 51001300, in the
amount of R$40,465,256.46 without the addition of the
official fine, covering the periods of competence from June
1, 2016, to April 30, 2017. The release note was challenged
by the Company. The defense is still awaiting a court decision.

4.3.0.2.30
Lawsuit Nr. E-04/037/100227/2018
a. Court State Finance Office
b. Jurisdiction Level 1 Administrative Court
c. Prosecution Date October 22, 2018
d. Parties of the Lawsuit Plaintiff: state of Rio de Janeiro (SEFAZ-RJ)

Defendant: Petroleo Brasileiro S.A.

e. Amounts, Assets or Rights R$2,427,324,907.03
Involved

f. Main Facts Purpose: Infraction Notice (03.575016-5) was drawn up by
SEFAZ-RJ, whose object was the collection of ICMS on the
handling of the bunker for the purpose of supplying vessels
used in E&P operations, within the scope of Rio de Janeiro,
on the following basis:
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

“Report: Tax and fine are required because the taxpayer has
not paid the tax due when supplying fuel for probes. The
period reached by the present tax assessment notice is from
July 2013 to May 2018, while the period from January to June
2013 is being required through Al 03.575.015-7.

Procedural Phase: The Company's defense was not accepted,
and in July 2019, Petrobras filed a voluntary Appeal. In a
voluntary Appeal court decision, in November 2019, the
preliminary nullity of the first instance decision was upheld.
With that, the Lawsuit will return to the Tax Review Board for
a new trial.

Possible

Eventual loss in the lawsuit may lead to a material financial
loss for the Company.

There is no amount provisioned.

4.3.0.2.31
Lawsuit Nr. 16682.722511/2015-89
(This lawsuit is also included in item 4.6.0.1.4)
a. Court Regional Police Department of Court Decisions (“DRJ”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Level 1 Administrative Court
August 8, 2017
Plaintiff: Federal Government

Defendant: Petrobras
R$1,717,001,871.87

Purpose: This is a tax assessment notice issued for the
collection of the difference in CORPORATE INCOME TAX and
SOCIAL CONTRIBUTION, calculated in the calendar year of
2012, due to the non-addition of the profits earned by foreign
affiliated/controlled companies when they are accounted for
in the head office in Brazil. The Company claims, in its
defense, that it is not possible to tax the profits earned by
companies based in countries supported by agreements
against double taxation of income, as is the case in the
Netherlands.

Procedural Phase: Infraction notice received on August 8,
2017. The defense was presented within the legal term, which
was not accepted. In a court decision held on January 22,
2019, CARF dismissed the Appeal. The Declaration Embargoes
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

were accepted, and a special Appeal was filed pending a court
decision.

Possible

Eventual loss of the lawsuit may lead to a financial
disbursement for the Company, considering the amount
involved within the said lawsuit.

There is no amount provisioned.

4.3.0.2.32
Lawsuit Nr. 16682.720429/2018-62
(This lawsuit is also included in item 4.6.0.1.4)
a. Court Regional Police Department of Court Decisions (“DRJ”)

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Level 1 Administrative Court
November 30, 2018

Plaintiff: Federal Government
Defendant: Petrobras

R$6,044,033,353.97

Purpose: This is a tax assessment notice issued for the
collection of the difference in CORPORATE INCOME TAX and
SOCIAL CONTRIBUTION, calculated in the calendar years of
2013 and 2014, due to the non-addition of the profits earned
by foreign affiliated/controlled companies when they are
accounted for in the head office in Brazil. The Company
claims, in its defense, that it is not possible to tax the profits
earned by companies based in countries supported by
agreements against double taxation of income, as is the case
in the Netherlands.

Procedural Phase: Infraction notice received on November 30,
2018. The administrative defense was presented on December
26, 2018, dismissed. The voluntary Appeal is pending court
decision.

Possible

Eventual loss of the lawsuit may lead to a financial
disbursement for the Company, considering the amount
involved within the said lawsuit.

There is no amount provisioned.
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4.3.0.2.33

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Infraction Notice nr. 301.357
Administrative
Municipal Office of Finance of Rio de Janeiro
May 4, 2017
Plaintiff: Municipality of Rio de Janeiro
Defendant: Transportadora Associada de Gas S.A. - TAG
R$2,490,582,798.79

Purpose: This involves charging ISS on transport services
allegedly provided in the territory of the municipality of Rio
de Janeiro.

Procedural Phase: On April 8, 2019, TAG was notified of the
lower court decision, which rejected the administrative
challenge presented and, therefore, confirmed the launch of
the tax debt. However, there was a reduction in the debt by
R$138,146,999.90 (historical amounts). The administrative
Appeal was filed within the legal term.

Remote

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above, since it will
be necessary for the Company to disburse this significant
amount, updated.

There is no amount provisioned.

4.3.0.2.34

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Infraction Notice nr. /03.575017-3 E-04211/000363/2018

Administrative

State Finance Office

November 27, 2018

Plaintiff: state of Rio de Janeiro (SEFAZ-RJ)
Defendant: Petroleo Brasileiro S.A.

R$3,521,953,741.14

Purpose: Despite the Company having issued ICMS transfer
invoices between its establishments, covered by a special
system that authorized such procedure, SEFAZ understood
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

that there was a breach of the special system based on the
following thesis: the special system allowed the transfer of
goods without distinction of ICMS, however it did not allow its
clauses to generate a reduction in tax collection. In this line
of reasoning, he concludes that if the transfer invoices had
been issued with ICMS prominence, the centralizing
establishment would have found a larger credit base, and as
a consequence would have taken a larger portion of credits to
chargeback, based on the chargebacks to be cleared monthly.
Along these lines, SEFAZRJ registered an infraction notice of
the difference between what was reversed and what would
have been reversed, had the transfer notes been highlighted
by ICMS.

Procedural Phase: Unfavorable administrative decision. An
Appeal was filed, still pending a court decision.

Possible

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above, since it will
be necessary for the Company to disburse this significant
amount, updated.

There is no amount provisioned.

4.3.0.2.35

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

Lawsuit Nr. 0009222-29.2010.8.08.0006

Aracruz Public Finance Court/ES
Level 1 Court

December 30, 2010

Plaintiff: Municipality of Aracruz
Defendant: Petréleo Brasileiro S.A.

R$1.3377.651.780,46

Purpose: ISS offshore - Charging ISS on services provided in
maritime waters.

Procedural Phase: This is a tax foreclosure, whose object is
tax assessment notices drawn up by the municipality of
Aracruz with the intention of charging ISS. The discussion was
preceded by an annulment lawsuit that is being processed
under number 0006418-79.2011.8.16.0028 in Macaé, in which
an injunction was granted. A decision is awaited.

Possible




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.2.36

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Lawsuit Nr. 16682.722211/2017-61
11th Public Finance Court of the District of Rio de Janeiro - RJ
Level 2 Administrative Court
January 30, 2018

Plaintiff: Internal Revenue Service of Rio de Janeiro
(DEMARC/RJ)

Defendant: Petrobras

R$1,264,425,822.73

Purpose: This is a tax assessment whose object is the
collection of social security contributions on the payment of
allowances and bonuses.

Procedural Phase: The Company's voluntary appeal was
partially upheld and the motion of clarification were
rejected. Special Appeal was filed, which is awaiting
judgment.

Possible

Eventual loss in the lawsuit may lead to a material financial
loss for the Company, considering the amount involved.

There is no amount provisioned.

4.3.0.2.37

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

Lawsuit Nr. 4.046.033-2
State Finance Office of Sao Paulo
Level 2 Administrative Court
August 26, 2014
Plaintiff: state of Sao Paulo
Defendant: Petrobras

R$1,015,283,382.60
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f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Purpose: This is a tax assessment notice that deals with the
use of deferral in operations with pure biodiesel.

Procedural Phase: A court decision on an ordinary Appeal is
awaited.

Possible

Eventual loss in the lawsuit may lead to a material financial
loss for the Company, considering the amount involved.

There is no amount provisioned.

4.3.0.3 LABOR LAWSUITS

The table below presents an individual description of the labor lawsuits considered relevant
to the business of the Company and/or its subsidiaries.

4.3.0.3.1

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0071800-49.2003.5.01.0481

15t Labor Court of Macaé - RJ
Higher Labor Court (“TST”)
March 19, 2013

Plaintiff: SINDIPETRO/NF
Defendant: Petrobras

R$1,116,302,177.14

Purpose: The Plaintiff's purpose is to convict Petrobras to pay
as extraordinary the workday that exceeds the limit of 12
hours of effective daily work under a special regime. It also
intends that Petrobras should be obliged to respect the limit
of 12 hours of effective work under a warning regime, under
penalty of a daily fine.

Procedural Phase: In summary, the Regional Labor Court
denied the request for payment of overtime after the 12th
hour for lack of proof of overtime, as well as rejecting the
application of the intra-day interval defined in the CLT,
recognizing the validity of Law 5.811/72. He upheld the
request for the observance of the legal limit of twelve hours,
under penalty of astreintes. The lawsuit was brought to the
5th Panel of the TST, through Appeals filed by the Company
and the Union. The 5th Panel of the TST upheld the
interlocutory Appeal filed by the Union to judge the review
Appeal, as well as dismissed the interlocutory Appeal filed by
the Company. The TST did not know about the Union Magazine
Appeal. The union filed an Appeal against embargoes. The
Union's motion for embargoes was denied, and there was a
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

record of an interlocutory Appeal, which was also denied. The
Union filed an Extraordinary Appeal.

Remote

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

4.3.0.3.2

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0001825-87.2010.5.01.0482

34 Labor Court of Macaé - RJ
Higher Labor Court (“TST”)
December 15, 2010

Plaintiff: SINDIPETRO/NF
Defendant: Petrobras

R$11,260,860,574.38 (possible) and RS$8,757,554,602.08
(remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: Petrobras was convicted in the second
instance of the Labor Court, having filed an interlocutory
Appeal in a review Appeal, which was not granted. From the
decision, Petrobras filed a motion for clarification, which is
still pending court decision in the TST. The Rapporteur
Minister, in view of the existence of the Repetitive Review
Appeal Incident (IRRR) (Theme 013 - Case No. TST-IRRR-
21900-13.2011.5.21.0012), considered it prudent to suspend
the court decision of the Appeal until a decision by the Court
Full about the incident. On July 26, 2018, the Federal
Supreme Court, in the records of the Petition (PET) 7755, in a
singular decision rendered by Minister Dias Toffoli, as Court
President, granted Petrobras' request to prevent the effects
of the court decision issued by TST in the IRRRs records above,
establishing the suspension, at the national level, of
individual and collective lawsuits discussing the RMNR, until
the final examination of this matter by the Supreme Court or
further resolution, going against the reporting judge
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

appointed for the lawsuit, Minister Alexandre de Moraes. On
August 13, 2018, Minister Alexandre de Moraes confirmed the
decision of the eminent Minister Dias Toffoli and extended the
decision to ongoing severance lawsuits, which must also
remain suspended in the Courts in which they are located.

R$11,260,860,574.38 (possible) and RS$8,757,554,602.08
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.3
Lawsuit Nr. 0000569-64.2010.5.01.0012
a. Court 12t Labor Court of Rio de Janeiro - RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
May 24, 2010

Plaintiff: SINDIPETRO/RJ
Defendant: Petrobras

R$1,018,588,620.91 (possible) and  R$400,522,420.11
(remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were dismissed in
the ordinary courts of the Labor Court, but the Superior Labor
Court upheld the Plaintiff's Review Appeal. Petrobras filed an
Extraordinary Appeal (RE), which was denied follow-up in the
TST. Petrobras filed an Appeal due to the non-admission of
the RE and is still pending a decision in the TST. The case
ruled for a court decision on March 11, 2019, and declared
suspended. The suspension occurred due to the singular
decision issued by Minister Dias Toffoli in the petition records
(PET) 7755, in which Petrobras’ request was granted in order
to prevent the effects of the court decision issued by TST in
the IRRRs records of item 4.3.0.3.2 above, establishing the
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

suspension, at the national level, of individual and collective
lawsuits discussing the RMNR, until the final examination of
this matter by the Supreme Court or further resolution, going
against the reporting judge appointed for the lawsuit, Minister
Alexandre de Moraes. On August 13, 2018, Minister Alexandre
de Moraes confirmed the decision of the eminent Minister Dias
Toffoli and extended the decision to ongoing severance
lawsuits, which must also remain suspended in the Courts in
which they are located.

R$1,018,588,620.91  (possible) and R$400,522,420.11
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.4
Lawsuit Nr. 0054500-11.2011.5.21.0005
a. Court 5t Labor Court of Natal/RN

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
April 26, 2011

Plaintiff: SINDIPETRO - RN
Defendant: Petrobras

R$1,392,492,246.23  (possible) and R$829,709,086.55
(remote)

Purpose: In short, the Plaintiff aims sentencing Petrobras to
review the methodology for calculating the "Complement of
the RMNR" and related accruals, eliminating from its
calculation the additional paid due related to the conditions
and/or special work systems, without prejudice to any other
installments. In such a context, the "RMNR Complement”
would be increased in the same proportion as the amount of
the installments.

Procedural Phase: The plaintiff's requests were dismissed in
the ordinary courts of the Labor Court and are pending a
decision in the TST. On July 26, 2018, the Federal Supreme
Court, in the records of the Petition (PET) 7755, in a singular
decision rendered by Minister Dias Toffoli, as Court President,
granted Petrobras’ request to prevent the effects of the court
decision issued by TST in the IRRRs records of item 4.3.0.3.2
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

above, establishing the suspension, at the national level, of
individual and collective lawsuits discussing the RMNR, until
the final examination of this matter by the Supreme Court or
further resolution, going against the reporting judge
appointed for the lawsuit, Minister Alexandre de Moraes. On
August 13, 2018, Minister Alexandre de Moraes confirmed the
decision of the eminent Minister Dias Toffoli and extended the
decision to ongoing severance lawsuits, which must also
remain suspended in the Courts in which they are located.

R$1,392,492,246.23  (possible) and R$829,709,086.55
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.5
Lawsuit Nr. 0001285-96.2014.5.02.0441
a. Court 15t Labor Court of the District of Santos/SP

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
June 16, 2014

Plaintiff: SINDIPETRO - LP
Defendant: Petrobras

R$1,654,643,219.30  (possible) and R$956,297,455.89
(remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were deemed valid
in the ordinary courts of the Labor Court. On July 26, 2018,
the Federal Supreme Court, in the records of the Petition
(PET) 7755, in a singular decision rendered by Minister Dias
Toffoli, as Court President, granted Petrobras' request to
prevent the effects of the court decision issued by TST in the
IRRRs records of item 4.3.0.3.2 above, establishing the
suspension, at the national level, of individual and collective
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

lawsuits discussing the RMNR, until the final examination of
this matter by the Supreme Court or further resolution, going
against the reporting judge appointed for the lawsuit,
Minister Alexandre de Moraes. On August 13, 2018, Minister
Alexandre de Moraes confirmed the decision of the eminent
Minister Dias Toffoli and extended the decision to ongoing
severance lawsuits, which must also remain suspended in the
Courts in which they are located. Lawsuit awaiting a decision
at TST.

R$1,654,643,219.30 (possible) and R$956,297,455.89
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.6
Lawsuit Nr. 0000422-60.2011.5.15.0126
a. Court 2" Labor Court of Paulinia-SP

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)

April 19, 2011

Plaintiff: SINDICATO UNIFICADO - SP
Defendant: Petrobras

R$958,515,582.43 (possible) and R$312,206,133.89 (remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were dismissed in
the lower court and upheld in the TRT. Lawsuit awaiting a
decision at TST. On July 26, 2018, the Federal Supreme Court,
in the records of the Petition (PET) 7755, in a singular decision
rendered by Minister Dias Toffoli, as Court President, granted
Petrobras' request to prevent the effects of the court decision
issued by TST in the IRRRs records of item 4.3.0.3.2 above,
establishing the suspension, at the national level, of
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

individual and collective lawsuits discussing the RMNR, until
the final examination of this matter by the Supreme Court or
further resolution, going against the reporting judge
appointed for the lawsuit, Minister Alexandre de Moraes. On
August 13, 2018, Minister Alexandre de Moraes confirmed the
decision of the eminent Minister Dias Toffoli and extended the
decision to ongoing severance lawsuits, which must also
remain suspended in the Courts in which they are located.

R$958,515,582.43 (possible) and R$312,206,133.89 (remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.7
Lawsuit Nr. 0000138-43.2011.5.05.0122
a. Court 2 Labor Court of Candeias/BA

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
February 10, 2011
Plaintiff: SINDIPETRO - BA
Defendant: Petrobras

R$918,347,284.81 (possible) and R$335,854,989.76 (remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were dismissed in
the lower court and partially upheld in the TRT. The
Company's Review Appeal was dismissed, which appealed the
decision. Lawsuit awaiting a decision at TST. On July 26, 2018,
the Federal Supreme Court, in the records of the Petition
(PET) 7755, in a singular decision rendered by Minister Dias
Toffoli, as Court President, granted Petrobras' request to
prevent the effects of the court decision issued by TST in the
IRRRs records of item 4.3.0.3.2 above, establishing the
suspension, at the national level, of individual and collective
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

lawsuits discussing the RMNR, until the final examination of
this matter by the Supreme Court or further resolution, going
against the reporting judge appointed for the lawsuit,
Minister Alexandre de Moraes. On August 13, 2018, Minister
Alexandre de Moraes confirmed the decision of the eminent
Minister Dias Toffoli and extended the decision to ongoing
severance lawsuits, which must also remain suspended in the
Courts in which they are located.

R$918,347,284.81 (possible) and R$335,854,989.76 (remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.8
Lawsuit Nr. 0000154-74.2011.5.05.0161
a. Court Labor Court of Santo Amaro/BA

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
March 2, 2011

Plaintiff: SINDIPETRO - BA
Defendant: Petrobras

R$1,105,318,087.42  (possible) and R$411,430,890.06
(remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were upheld in part
in the lower court and maintained in the TRT. Lawsuit
awaiting a decision at TST. On July 26, 2018, the Federal
Supreme Court, in the records of the Petition (PET) 7755, in
a singular decision rendered by Minister Dias Toffoli, as Court
President, granted Petrobras' request to prevent the effects
of the court decision issued by TST in the IRRRs records of
item 4.3.0.3.2 above, establishing the suspension, at the
national level, of individual and collective lawsuits discussing
the RMNR, until the final examination of this matter by the
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Supreme Court or further resolution, going against the
reporting judge appointed for the lawsuit, Minister Alexandre
de Moraes. On August 13, 2018, Minister Alexandre de Moraes
confirmed the decision of the eminent Minister Dias Toffoli
and extended the decision to ongoing severance lawsuits,
which must also remain suspended in the Courts in which they
are located.

R$1,105,318,087.42  (possible) and R$411,430,890.06
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.9
Lawsuit Nr. 0119000-88.2011.5.17.0008
a. Court 8t Labor Court of Vitoria/ES

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Higher Labor Court (“TST”)
September 22, 2011
Plaintiff: SINDIPETRO - ES
Defendant: Petrobras

R$967,306,683.89 (possible) and R$742,892,949.17 (remote)

Purpose: In short, the Plaintiff aims sentencing Petrobras to
review the methodology for calculating the "Complement of
the RMNR" and related accruals, eliminating from its
calculation the additional paid due related to the conditions
and/or special work systems or other arising from advantages
acquired during the work. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: The plaintiff's requests were deemed valid
in the ordinary courts of the Labor Court and are pending a
decision in the TST. On July 26, 2018, the Federal Supreme
Court, in the records of the Petition (PET) 7755, in a singular
decision rendered by Minister Dias Toffoli, as Court President,
granted Petrobras' request to prevent the effects of the court
decision issued by TST in the IRRRs records of item 4.3.0.3.2
above, establishing the suspension, at the national level, of
individual and collective lawsuits discussing the RMNR, until
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

the final examination of this matter by the Supreme Court or
further resolution, going against the reporting judge
appointed for the lawsuit, Minister Alexandre de Moraes. On
August 13, 2018, Minister Alexandre de Moraes confirmed the
decision of the eminent Minister Dias Toffoli and extended the
decision to ongoing severance lawsuits, which must also
remain suspended in the Courts in which they are located.

R$967,306,683.89 (possible) and R$742,892,949.17 (remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

Notes This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.
4.3.0.3.10
Lawsuit Nr. 0100870-90.2018.5.01.0027
a. Court 27t Labor Court of Rio de Janeiro - RJ

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

27t Labor Court of Rio de Janeiro - RJ
August 30, 2018

Plaintiff: SINDIPETRO - RJ

Defendant: Petrobras

R$1,350,471,858.25 (possible) and R$560,300,594.39
(remote)

Purpose: In short, the Plaintiff’s purpose is to convict
Petrobras to review the methodology to calculate the
“Additional RMNR” and results, eliminating from its
calculation the additional amounts paid due to special labor
conditions and/or systems. In such a context, the “Additional
RMNR” would be increased in the same proportion as the
additional amount.

Procedural Phase: Lawsuit suspended before the first instance
decision. On July 26, 2018, the Federal Supreme Court, in the
records of the Petition (PET) 7755, in a singular decision
rendered by Minister Dias Toffoli, as Court President, granted
Petrobras' request to prevent the effects of the court decision
issued by TST in the IRRRs records of item 4.3.0.3.2 above,
establishing the suspension, at the national level, of
individual and collective lawsuits discussing the RMNR; until
the final examination of this matter by the Supreme Court or
further resolution, going against the reporting judge
appointed for the lawsuit, Minister Alexandre de Moraes. On
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Notes

August 13, 2018, Minister Alexandre de Moraes confirmed the
decision of the eminent Minister Dias Toffoli and extended the
decision to ongoing severance lawsuits, which must also
remain suspended in the Courts in which they are located.

R$1,350,471,858.25 (possible) and RS$560,300,594.39
(remote)

Eventual loss of the lawsuit may lead to a material financial
loss for the Company, considering the amount involved within
the said lawsuit, as described in Item “e” above.

There is no amount provisioned.

This lawsuit refers to discussions regarding the RMNR
calculation, with the amount recorded in item 4.6.

4.3.0.4 COMPETITION LAWSUITS

4.3.0.4.1

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 08012.011881/2007-41

Administrative Council for Economic Defense (“CADE”)
Administrative Court of Economic Defense - TADE
April 2, 2014

Plaintiff: Companhia de Gas de Sao Paulo - Comgas

Defendant: GNL Gemini Comercializacdo e Logistica de Gas
Ltda., Consortium Gemini, White Martins Gases Industriais
Ltda., and Petroleo Brasileiro S.A. - Petrobras

Right to operate the Gemini Consortium, as approved by the
Merger Act no. 08012.001015/2004-08 and possible
application of administrative sanction.

Purpose: This is an investigation, initiated from the Comgas
Representation (September 20, 2007), of the alleged practice
of cross-subsidies and price discrimination in the supply of
natural gas to the Gemini Consortium.

Procedural Phase: On April 24, 2015, the request for a
preventive measure made by Comgas was accepted,
determining the suspension of Exhibit 6 of the Operational
Agreement of the Gemini Consortium and the signing of a
natural gas supply contract between Petrobras and White
Martins, under the same terms of the supply contract between
Petrobras and Comgas. On June 11, 2015, White Martins Gases
Industriais Ltda. filed the common lawsuit 0033247-
64.2015.4.01.3400, against CADE, aiming, in anticipation of
the effects of the tutelage, to immediately suspend the
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

processing of Administrative Process 08012.011881/2007-41
and the review of Concentration Act nr. 08012.001015/2004-
08 and, in addition, suspend the effectiveness of CADE's
decision to apply a preventive measure, immediately
reestablishing the term of Exhibit 6 of the Gemini Consortium
Operating Agreement. On July 6, 2015, CADE filed lawsuit
0036015-75.2015.4.01.0000 to suspend the injunction granted
in common lawsuit 0033247-64.2015.4.01.3400. On July 15,
2015, the Chief Justice of TRF of the 1st Region granted
CADE's request, suspending the injunction. On July 31, 2015,
an order issued by the General Superintendent of CADE was
published deciding to maintain the terms of the preventive
measure, as well as to set a seven-day period for compliance.
On December 13, 2016 the CADE Plenary imposed on Petrobras
structural penalties applicable to the operation of the Gemini
Consortium and two fines: one in the amount of
R$15,262,683.88 for violating the economic order, and
another in the amount of R$1,000,000.00 for non-compliance
with the Preventive Measure previously imposed. On March
10, 2017, Petrobras filed Ordinary Lawsuit n° 10398-
30.2017.4.01.3400, distributed to the 20th Federal Court of
the Judicial Section of the Federal District, claiming the
nullity of the referred fine, as well as the preliminary
suspension of the collection required by CADE. On March 20,
2017, a decision was issued granting Petrobras' preliminary
injunction, thus suspending the enforceability of the imposed
fine.

Possible

If Petrobras is not successful in the judicial lawsuit aimed at
canceling the fine imposed by CADE, the Company will pay
the amount of R$16,262,683.88. In turn, in case of new non-
compliance with the structural sanctions established by CADE,
the Company is subject to a fine of R$75,000.00 per day of
non-compliance.

There is no amount provisioned.

4.3.0.4.2

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 08700.002600/2014-30

Administrative Council for Economic Defense (“CADE”)
Administrative Court of Economic Defense - TADE
November 11, 2015

Plaintiff: Companhia de Gas de Sao Paulo - Comgas

Represented: Petroleo Brasileiro S/A - Petrobras
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e. Amounts, Assets or Rights Granting discounts on the supply of natural gas to distributors
Involved

f. Main Facts Purpose: This is an investigation, initiated from the Comgas
Representation (March 27, 2013), which alleges the practice
of conduct of abuse of a dominant position by Petrobras, in
the form of offering discriminatory commercial conditions
(concession of discounts) more beneficial to Gas Brasiliano
Distribuidora - GBD - State distributor of piped gas integrated
to the Petrobras System.

Procedural Phase: CADE's General Superintendence gave its
opinion on the conviction of Petrobras, on August 5, 2018, as
it understands Petrobras' anti-competitive conduct. However,
after the vote of the adviser reporting the case, who
manifested himself by filing, on July 10, 2019, the Lawsuit
was suspended due to the signing of the Term of Commitment
of Termination (TCC) nr. 08700.003136/2019-12 regarding the
market of natural gas.

g. Chance of Loss Possible

h. Analysis of the Impact in If Petrobras is not successful in the administrative process

case of Loss in the Lawsuit underway at CADE, the Company will be exposed to a fine of
0.1% (one tenth percent) to 20% (twenty percent) of the gross
revenue of the Company, group or conglomerate obtained, in
the last year prior to the initiation of the administrative
proceeding, in the line of business in which the infringement
occurred.

i. Amount Provisioned if any There is no amount provisioned.

4.3.0.5 ENVIRONMENTAL LAWSUITS

The tables below present an individual description of the environmental lawsuits considered
relevant to the business of the Company and/or its subsidiaries.

4.3.0.5.1
Lawsuit Nr. 200072110219
a. Court Civil Court of the District of Carmopolis of the state of Sergipe
b. Jurisdiction Level 1 Court
c. Prosecution Date November 29, 2000
d. Parties of the Lawsuit Plaintiff: Municipality of Carmopolis

Defendant: Petrobras

e. Amounts, Assets or Rights RS$1,538,961,921.79
Involved




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Purpose: Filed a lawsuit aimed at the conviction of Petrobras
to pay a compensation of R$150,000,000.00 due to various
damages to the environment allegedly attributed to the
Company's activities, in particular: a) destruction of
bathhouses, sterility of the lands of the municipality of
Carmopolis, pollution noise, air contamination,
contamination of drinking water, proliferation of diseases and
genetic alteration of fauna and flora.

Order: Conviction of Petrobras to: (i) payment indemnity
corresponding to R$150 million necessary for the repair of the
alleged damages caused to the environment and legal
representatives, (ii) compliance with the obligation to do
regarding the taking of preventive measures in favor of the
environment (iii) compliance with the obligation not to do so
in order to refrain from the practice of acts harmful to the
environment, stipulating fines in case of non-compliance with
the obligation

Procedural Phase: The case is awaiting trial on appeal. On July
19, 2007, a decision was published that declared the total
dismissal of the copyright applications. The Municipality and
Petrobras filed appeals, and Petrobras' appeals are only
intended to reform the decision regarding the lack of
condemnation of the Municipality to the payment of
attorney's fees. Currently, oppositions to the plaintiff's appeal
have been filed.

Remote

Any loss of the lawsuit may generate a material financial loss
for the Company, considering the amount involved in the
scope of the said lawsuit as described in item “e” above,
which corresponds to the estimate regarding amounts related
to possible obligations that may be instituted by the court
decision, related to noise reduction programs, recovery of
areas that may be considered suitable for recovery.

There is no amount provisioned.

4.3.0.5.2

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 0000648-35.2010.8.16.0025

Civil Court of the District of Araucaria of the state of Parana
Level 1 Court
January 28, 2010

Plaintiff: Municipality of Araucaria
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e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Defendant: Petrobras and Parana Environmental Institute
(IAP)

R$1,348,252,289.85

Purpose: Lawsuit filed by the municipality of Araucaria
against Petrobras and IAP, seeking compensation for the
alleged damages caused to the municipality by the REPAR
modernization works. Sentence not yet handed down.

Procedural Phase: The municipality and IAP signed an
extrajudicial agreement on September 30, 2015, stipulating
the transfer of R$10 million of the amount deposited by IAP in
the case file, plus legal interest and monetary correction, in
favor of the municipality.

The Agreement aims at the definitive solution of the lawsuit,
without burden to Petrobras. The approval decision is awaited
by the judge of the lawsuit to guarantee the effectiveness of
the Agreement.

Remote

Any loss of the lawsuit may generate a material financial loss
for the Company, considering the amount involved in the
scope of the said lawsuit as described in item “e” above,
which corresponds to the estimate regarding amounts related
to possible obligations that may be instituted by the court
decision, regarding the recovery of alleged environmental
damage caused by the modernization of REPAR.

There is no amount provisioned.

4.3.0.5.3

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0810137-59.2017.8.10.0001

Court of Diffuse Interests of Sao Luis/MA
Level 1 Court
March 29, 2017

Plaintiff: Association of Socioenvironmental Development of
the Mearim Basin - Guapé

Defendant: Petrobras and Petrobras Distribuidora (BR)

R$3,039,485,825.05

Purpose: This is a Public Civil Lawsuit (ACP) proposed on
March 29, 2017 by the Socio-Environmental Development
Association of the Mearim Basin - Guapé, a non-profit
association aiming to repair environmental and social
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

damages resulting from the works for the implementation of
the Premium | Refinery, in the municipality of Bacabeira. The
plaintiff association points out, among the fundamentals, the
polluter pays principle and art.1481° of Law n° 6.938/81, and
claims that Petrobras' activities in the area where the
Premium | Refinery would be implemented resulted in
harmful changes to the environment, damage to the
population's quality of life and frustration with the business
expectations in the region. To substantiate these allegations,
the plaintiff requires the production of expert technical
evidence and the reversal of the probative burden, in order
to transfer it to Petrobras and BR. In summary, the plaintiff
intends the following:

1) as a event of urgent protection, that Petrobras be
prevented from resuming the works in Premium | Refinery; 2)
the conviction of Petrobras to the obligation to repair the
environmental damage resulting from the implementation of
the project; 3) the conviction of Petrobras to pay damages
resulting from (a) direct environmental material damage, (b)
collective environmental moral damage and (c) social
damage. Due to the damages indicated, it requires indemnity
of not less than R$2,111 billion, to be allocated to the
competent public fund.

Procedural Phase: Petrobras was cited on September 18, 2017
and submitted its response in due time on November 3, 2017.
On December 18, 2017, the plaintiff replied to Petrobras’
response. On March 23, 2018, the MP presented a statement
agreeing with the existence of a connection between this ACP
and ACP No. 0809188-69.2016.8.10.0001 (Petrobras X state of
Maranhao), pending a judicial decision on the matter. A
decision was issued determining the connection of the
lawsuits. Two conciliation hearings were held. The lawsuit is
in negotiations to conclude an agreement. The extension of
the suspension of the process for a further 120 days has been
granted for the continuation of the negotiations, due to the
Covid-19 pandemic.

Remote

Potential loss of the lawsuit may result in a material financial
loss for the Company, considering the amount involved in the
scope of the aforementioned lawsuit, as described in item “e”
above, which corresponds to the amount of indemnity
required by the Plaintiff Association.

i. Amount Provisioned if any There is no amount provisioned.
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4.3.1 TOTAL AMOUNT PROVISIONED FOR THE LAWSUITS DESCRIBED IN ITEM 4.3

The total amount provisioned for the lawsuits described in item 4.3 refers to December 31,
2019, totaling R$186,239,221.88.



Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

4.4 - Non-confidential judicial, administrative or arbitration proceedings in which the other
parties are officers, former officers, controlling shareholders, former controlling
shareholders, or investors

In relation to the lawsuits described below, the Company clarifies that any information referring

to “amounts, assets or rights involved”, “chance of loss”, “analysis of the impact in case of loss
of the lawsuit” and “amount provisioned, if any” refer to the base date of December 31, 2019.

4.4.0.1
Lawsuit Nr. 14-cv-9662

a. Court United States District Court, Southern District of New York

b. Jurisdiction 1st instance (agreement with the approved class, having
rejected the Appeal of investors against the aforementioned
decision which was final on September 6, 2019)

c. Prosecution Date December 8, 2014 - Consolidation of the five class lawsuits on
February 17, 2015.

d. Parties of the Lawsuit Plaintiffs: The investor class representatives whose claims are

based on the Securities Act are the plaintiff Employees’
Retirement System of the State of Hawaii and North Carolina
Department of State Treasurer, and the investor class
representative whose claims are based on the Exchange Act is
the plaintiff Universities Superannuation Scheme Limited.

Defendants: Petrobras; Petrobras Global Finance B.V. (“PGF”);
Petrobras America Inc. (PAl); managers and former managers,
coordinating banks/distributors of public securities offerings
and PricewaterhouseCoopers.

e. Amounts, Assets or Rights The class lawsuit seeks compensation for an alleged loss that

Involved investors would have suffered due to the object explained
below.
f. Main Facts On December 31, 2017, the Company signed an agreement

(“Class Action Agreement”) to close the Class Action. As
previously reported, between December 8, 2014 and January 7,
2015, five class actions were brought before the Federal Court
for the Southern District of New York, in the United States
(“District Court”) against the Company, Petrobras International
Finance Company SA (“PifCo”), which had already been
incorporated by Petrobras Global Finance BV (“PGF”), certain
subscribers of public offerings of debt securities made by the
defendants connected to Petrobras (the “Subscribers”), among
other defendants (the “Defendants”),. These actions were
consolidated on February 17, 2015 (“Class Action”). The Court
appointed a lead plaintiff, Universities Superannuation Scheme
Limited ("USS"), on March 4, 2015.
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In summary, in the Class Action, demands were filed based on
the United States Securities Exchange Act of 1934 (the
“Exchange Act”) and the United States Securities Act of 1933
(the “Securities Act”), on the grounds that the Company,
through material facts, notices and other information filed with
the United States Securities and Exchange Commission (the
“SEC”), would have reported materially false information and
omitted information capable of misleading investors, especially
in relation to the amount of its assets, expenses, net income
and effectiveness of its internal controls over financial
statements and anti-corruption policies.

On June 22, 2018, the District Court definitively approved the
Class Action Agreement and rejected the challenges presented.

The Class Action Agreement aims to terminate all demands
currently in progress and which could be brought by purchasers
of securities of Petrobras, including securities issued by Pifco
and/or PGF, in the United States or by purchasers of securities
of Petrobras listed for transactions on the New York Stock
Exchange, or under other covered transactions, or which have
been settled through the Depository Trust Company.
Acquisitions of Petrobras' securities in B3 are excluded from the
said agreement.

The Class Action Agreement was signed to eliminate the risk of
an unfavorable court decision, which, as previously reported,
could have a material adverse effect on Petrobras and its
financial situation, as well as eliminate uncertainties, burdens
and costs associated with the continuation of this dispute.

In the Class Action Agreement, Petrobras (together with its
subsidiary PGF) agreed to pay US$2,950 million, in two
installments of US$983 million and a final installment of US$984
million. Accordingly, the Company recognized in the result for
the fourth quarter of 2017, in other operating expenses, the
amount of R$11,198 million, considering taxes (gross up) of the
portion referring to Petrobras. On March 1, 2018, Petrobras and
PGF deposited the first installment of the agreement in an
account designated by the lead plaintiff of the Class Action
("Escrow Account”), recorded in other current assets. The
second installment was deposited on July 2, 2018 and the third
installment deposited on January 15, 2018. The exchange rate
adjustment of the provision generated an expense of R$1,646
million, recorded in other operating expenses.

Some objectors Appealed the final decision, and the only
pending Appeal was dismissed by the Second Circuit Court of
Appeals on August 30, 2019. Since September 6, 2019, the
decision that ratified the agreement has become unappealable
and, therefore, has become final. On October 15, 2019, the
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

United States Supreme Court accepted the request for
withdrawal presented by Petrobras regarding the Appeal
request made on August 30, 2017, regarding the certification of
the class. In addition to the Class Action, 33 lawsuits were filed
by individual investors before the same New York District Court,
and a lawsuit was filed before the United States District Court
for the Eastern District of Pennsylvania (collectively, the
“Individual Actions”), consisting of allegations similar to those
of the Class Action. All Individual Lawsuits were terminated,
either because the individual claimants voluntarily adhered to
the Class Action Agreement, or through agreements. The terms
of such agreements are confidential, and Petrobras denies all
allegations of irregularities. The agreements aim to eliminate
the uncertainties, burdens and expenses of the lawsuits in
progress.

In connection with the Individual Shares agreements, the
Company recognized the amount of R$1,508 million, during the
years 2016 to 2018, in other operating expenses.

Likely

As a result of the Agreement, the Company and PGF agreed to
pay the total amount of US$2.95 billion in 3 installments.
Additionally, Petrobras bears the amount of R$1,439 million, as
withholding income tax. The Company has already paid two
installments in the amount of US$983 million, each, and a last
installment in the amount of U5$984 million. These installments
were deposited in an account designated by the lead plaintiff
of the Class Action (Escrow Account).

Paid amounts.

4.4.0.2

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

Lawsuit Nr. 0000414-62.2016.4.01.3301

Federal Court of the Judicial Subsection of Ilhéus/Bahia
Level 1 Court
February 4, 2016

Plaintiff: Federal Public Prosecutor's Office - MPF and Petroleo
Brasileiro S.A. - Petrobras

Defendants: PATRIMONI Restauracao de Obras Civis e
Patrimonios Historicos Ltda., Manoel José Telles Neto, Eduardo
Dantas de Cerqueira Filho, Grupo Ecologico Humanista
PAPAMEL, José Renato Santana Souza, José Renildo Xavier, Luiz
Antonio Simonetti Gomes, Wilson Santarosa and Rosemberg
Evangelista Pinto.
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e. Amounts, Assets or Rights
Involved

f. Main Facts

g. Chance of Loss

Reimbursement to the treasury of R$6,312,997.72, indemnity
for pain and suffering in R$500,000.00, and inclusion in the
register of convicts for the practice of acts of administrative
impropriety by the CNJ.

Purpose: Civil lawsuit for administrative misconduct consistent
with the misappropriation of federal public resources made
available through the Patronage program of the Ministry of
Culture - Project sponsored by Petrobras for the
renovation/restoration of the Santo Antonio Convent and
Church, in Cairu, Bahia, imputing their responsibility provided
for in art. 10 and 12, inc. lll, of the Administrative Improbity
Law (Law No. 8429/1992).

Procedural Phase: Federal Public Prosecutor's Office requested
the defendants’ assets to be unavailable (up to the amount of
RS$2,643,343.24) and their conviction in the sanctions provided
forin art. 12, item Il, of Law 8,429 / 92 and, in the alternative,
in the penalties of item Il of the aforementioned legal
provision, due to the acts of improbity described in the initial
petition, typified in art. 10, "head paragraph” and items I, VIII,
IX and XI, and in Article 11, “head paragraph” and items I, Il and
VI, of the Administrative Improbity Law, as well as requesting
reimbursement to the treasury of R$6,312,997.72, indemnity
for pain and suffering in R$500,000.00, and inclusion in the
register of convicts for the practice of acts of administrative
impropriety of the CNJ. The MPF called for, as a preliminary
injunction, the unavailability of assets of all defendants. The
Federal Judge partially granted the preliminary injunction
request. This preliminary injunction by the Federal Judge was
to make the assets of defendants not employed by Petrobras
unavailable. The MPF appealed to the Federal Court of the 1st
Region, and this extended the unavailability of assets to former
Petrobras employees: Luiz Antonio Simonetti, Wilson Santarosa
(Former Petrobras Executive Manager) and Rosembarg
Evangelista Pinto (Former Petrobras Manager). In the course of
the lawsuit, the MPF, made official for Petrobras to express its
interest in joining the active pole of the improbity lawsuit
against the defendants. On January 17, 2017, Petrobras
submitted to the Federal Court of Ilhéus its interest through a
petition, of joining the active pole next to the MPF in the civil
lawsuit of improbity, and stated, in that petition regarding
joining the lawsuit, that would not act against former employee
Luiz Antonio Simonetti Gomes, because it could not be
attributed to him a omissive or commissive act for the facts that
culminated in the lawsuit of improbity.

Possible.
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h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if any

Image impact, considering that the Company is not at risk of
being condemned in the context of such a lawsuit.

There is no provisioned amount.

4.4.0.3

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. C/10/526115/HA ZA 17-440

Rotterdam District Court

Level 1 Court

January 23, 2017

Plaintiff: Stichting Petrobras Compensation Foundation.

Defendants: Petroleo Brasileiro S.A. - Petrobras, its subsidiaries
Petrobras International Braspetro B.V. (PIB BV) and Petrobras
Global Finance B.V. (PGF), in addition to Petrobras Oil & Gas
B.V. (PO&G) and some of the former managers of Petrobras.

The class lawsuit seeks to declare that illicit acts were
committed by the Company related to facts revealed by
Operation Lava-Jato.

On January 23, 2017, Stichting Petrobras Compensation
Foundation ("Foundation”) filed a class action lawsuit in the
Netherlands, in the Rotterdam District Court, against Petrobras,
its subsidiaries PIB BV and PGF, in addition to PO&G and some
former Petrobras managers.

The Foundation claims that it represents the interests of an
unidentified group of investors and claims that as a result of the
facts revealed by Operation Car Wash, the defendants acted
illegally. Based on these allegations, the Foundation seeks
several court statements in the Dutch court.

The Company and the other legal entities appointed as
defendants appeared spontaneously in court on July 3, 2017
indicating the law firms that would defend them. On August 23,
2017, a hearing was held at the Rotterdam District Court to
establish the timetable for the process. Petrobras and other
legal entities submitted their preliminary defenses on
November 29, 2017 and the Foundation submitted its response
on March 28, 2018. On June 28, 2018, a hearing was held for
the parties to present their oral arguments in relation to the
aforementioned procedural statements. On September 19,
2018, the Rotterdam District Court issued a decision recognizing
that it has jurisdiction to judge most of the requests made by
the Foundation. There was no analysis regarding the merits of
the case, as the court issued a statement only on procedural
issues.
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On April 16, 2019, a hearing was held to present oral arguments
on some procedural issues of the class action.

On January 29, 2020, the Court determined that shareholders
who understand Portuguese and/or who bought shares through
intermediaries or other agents who understand that language,
among other shareholders, are subject to the arbitration clause
provided for in the Company's Bylaws, remaining out of the class
action proposed by the Foundation. The Court also considered
the binding effect of the agreement signed to end the class
action in the United States. Thus, the Foundation must show
that it represents a sufficient number of investors to justify the
collective lawsuit in the Netherlands. The Foundation answered
some questions raised by the Court on May 6, 2020. The
defendants will have to submit a response to the Foundation's
demonstration by July 29, 2020.

The class action concerns complex issues and the result is
subject to substantial uncertainties, which depend on factors
such as: the legitimacy of the Foundation to represent the
interests of investors, the laws applicable to the case, the
information obtained from the phase of production of evidence,
expert analysis, schedule to be defined by the Court and
judicial decisions on key issues in the process, as well as the
fact that the Foundation seeks only a declaratory decision. It is
not possible to predict at the moment whether the Company
will be responsible for the effective payment of indemnities in
possible future individual lawsuits, as this analysis will depend
on the result of these complex procedures. In addition, it is not
possible to know which investors will be able to file subsequent
individual lawsuits related to this matter against Petrobras.

In addition, the claims made are broad, spanning a multiannual
period and involve a wide variety of activities and, in the
current scenario, the impacts of such claims are highly
uncertain. The uncertainties inherent in all of these issues
affect the amount and duration of the final resolution of that
lawsuit. As a result, Petrobras is unable to estimate an eventual
loss resulting from this lawsuit. Petrobras is a victim of the
corruption scheme revealed by the Lava-Jato Operation and
intends to present and prove this condition before the Dutch
court.

Given the current uncertainties, a reliable assessment is not
possible regarding possible risks related to this lawsuit. The
eventual indemnity for the alleged damages will only be
determined by judicial decisions in subsequent lawsuits to be
initiated by individual investors. The Foundation cannot
demand compensation for damages in the context of class
action.
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Petrobras and its subsidiaries deny the allegations presented by
the Foundation and intend to defend themselves firmly.

g. Chance of Loss Not possible to estimate.

h. Analysis of the Impact in Given the current uncertainties, a reliable assessment is not
case of Loss in the Lawsuit possible regarding possible risks related to this lawsuit.

i. Amount Provisioned if any  None.

4.4.1 - TOTAL AMOUNT PROVISIONED FOR THE LAWSUITS DESCRIBED IN ITEM 4.4

There are no provisioned amounts in item 4.4.
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4.5 - Relevant confidential lawsuits

In relation to the lawsuits described below, the Company clarifies that any information referring
to “analysis of the impact in case of loss of the lawsuit” and “amounts involved in the lawsuit”
refer to the base date of December 31, 2019.

The Company is a party to the following relevant confidential lawsuits:

4.5.1

Arbitration Proceedings at B3’s Market Arbitration Chamber

a. Analysis of the Impact in  Petrobras is responsible for six arbitrations before the Market
case of Loss in the Lawsuit  Arbitration Chamber, linked to B3 - Brazil, Stock Exchange,
OTC. Five of these arbitrations were initiated by multiple
domestic and foreign investors. The other, filed by an
association that is not a shareholder of the Company, intends
to be collective, through representation of all Petrobras
minority shareholders that acquired shares in B3 between
January 22, 2010 and July 28, 2015. The investors intend the
Company to indemnify them for the alleged financial losses
caused by the decrease in the price of Petrobras' shares listed
on the stock exchange, in Brazil, resulting from the acts
revealed by the Lava Jato Operation. These arbitrations involve
very complex issues, subject to substantial uncertainties and
depend on factors such as: unpublished legal theses, schedules
still to be defined by the Arbitration Courts, the obtaining of
evidence in the possession of third parties or opponents and
expert analysis. Furthermore, the claims made are broad and
cover several years. The uncertainties inherent to all these
issues affect the amount and time of the final decision of these
arbitrations. As a result, the Company is unable to produce a
reliable estimate of the potential loss in these arbitrations.
Depending on the outcome of all these cases, the Company may
have to pay substantial amounts, which could have a material
adverse effect on its financial condition, consolidated results of
operations or consolidated cash flow in a given period.
However, Petrobras does not recognize liability for the alleged
losses alleged by investors in these arbitrations, nor does it
recognize the appropriateness of collective arbitration. Most of
these arbitrations are still far from an outcome, either in
preliminary stages or beginning the evidence production phase.
However, in one of these arbitrations, proposed by two
institutional investors, on May 25, 2020, a partial arbitral award
was rendered indicating the Company's responsibility, but it
does not determine the payment of amounts by Petrobras, nor
does it conclude the procedure. This arbitration is confidential,
as are the others in progress, and the partial award - which does
not represent a position of the CAM, but only of the three
arbitrators who make up this arbitration panel - does not extend
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b. Amounts involved in the
Lawsuit

to the other existing arbitrations. Petrobras will seek the
annulment of this partial award in court, due to its serious flaws
and improprieties, and will continue to defend itself vigorously,
in this and the other arbitrations.

Indefinite

4.5.2

a. Analysis of the Impact in
case of Loss in the Lawsuit

b. Amounts involved in the
Lawsuit

Confidential Lawsuits Relating to the Purchase and Sale of Assets

Business cancellation

Any loss of lawsuits will not significantly impact the Company's
equity situation, as such assets would return to its equity.
However, the Company considers them relevant, due to the
matter discussed (purchase and sale of assets).

4.5.3

a. Analysis of the Impact in
case of Loss in the Lawsuit

Arbitrations in the country and lawsuit in the United States related to Sete Brasil

Participagfes S.A. (“Sete”)

Petrobras is a party to arbitrations in Brazil and a lawsuit filed
in the District of Columbia Court in Washington D.C. by investors
from Sete Brasil. In these proceedings, investors seek
compensation for the argument that Petrobras would have
misled them, and that the Company would be responsible for
the financial situation in which Sete Brasil is in bankruptcy.
Arbitrations in Brazil are confidential and are in different
procedural stages, some of which have already been
terminated. As for the lawsuit filed by EIG Management
Company, LLC (“EIG Management”) and some affiliated funds
(“EIG Funds”), jointly with EIG Management, “EIG, in the
District Court, the plaintiffs claim that Petrobras would have
practiced fraud by inducing plaintiffs to invest in Sete, through
communications that would have failed to reveal an alleged
corruption scheme involving Petrobras and Sete. On March 30,
2017, the District of Columbia Court partially accepted
Petrobras' preliminary defense (motion to dismiss), having
decided that the process should proceed to the phase of
producing evidence (“Discovery”). In view of the fact that the
referred decision did not accept some defense theses presented
by Petrobras, an Appeal was filed before the District of
Columbia Court of Appeals, which confirmed the decision of the
lower court. On December 3, 2018, Petrobras submitted a
petition (“writ of certiorari”) to the United States Supreme
Court, with EIG submitting a response to the Court on February
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4, 2019. On February 19, 2019, Petrobras filed a new petition
rebutting the arguments brought by EIG. On March 18, 2019, the
Supreme Court denied the request contained in the petition
filed by Petrobras (“writ of certiorari”). On April 5, 2019,
Petrobras submitted the request to suspend the process, so that
the dispute could be resolved through arbitration. On July 30,
2019, the lower court judge denied the request made by
Petrobras. On October 9, 2019, Petrobras filed an Appeal before
the District of Columbia Court of Appeals which was denied on
January 16, 2020. There was, therefore, no decision on the
merits of the case and it remains in the stage of producing
evidence in the lower court.

In the 4% quarter of 2019, Petrobras has provisioned R$2.8
billion related to possible losses in the various lawsuits related
to the Sete Brasil case.

In addition, as informed on September 21, 2017, Petrobras
initiated an extrajudicial mediation process with Sete Brasil.
According to Law 13140/2015, mediation is carried out by an
impartial third party, without decision-making power, who
assists the parties and seeks the development of a consensual
solution to a particular dispute. According to articles 30 and 31
of the aforementioned law, information regarding mediation is
confidential in relation to third parties. Regardless of the
result, the final conclusion of the mediation will be forwarded
to Petrobras’ corporate and compliance authorities and must be
approved by Organs competent bodies of both companies.

On February 28, 2018, the Petrobras Board of Directors
approved the main terms of an eventual agreement with Sete
Brasil, in the context of mediation. The main terms are as
follows: (i) maintenance of the charter and operation contracts
for 4 rigs, with the termination (closure) of the contracts
executed in regards to the other 24 rigs; (ii) the contracts will
be valid for 10 years, with a daily fee of US$299,000, including
in this amount the chartering and the operation of the units;
(iii) the withdrawal of Petrobras and its subsidiaries from the
corporate structure of the companies of Grupo Sete Brasil and
FIP Sondas, so that it no longer holds any equity interest in this
Company, as well as the consequent cancellation of all other
contracts not compatible with the terms of the agreement.
Afterwards, Petrobras, Sete Brasil and the mediator agreed to
finalize the mediation and Petrobras and Sete Brasil continued
to negotiate the terms of a possible agreement. On 12/18/2019,
the Petrobras Board of Directors approved the conclusion of the
final agreement between Petrobras and Sete Brasil, subject to
the fulfillment of the conditions set out in the said adjustments.
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b. Amounts involved in the
Lawsuit

R$9,561,825,327.93

4.5.4

a. Analysis of the Impact in
case of Loss in the Lawsuit

International Arbitration Regarding Drilling Rig

Financial impact. Arbitral award was rendered on 07/02/2018
in an arbitration proceeding based in Texas, USA. The
Arbitration Court composed of three arbitrators decided by
majority, with one dissenting vote, that Vantage would be
entitled to USS 622.02 million, plus compound interest of 15.2%,
as compensation for early termination of the contract for
drilling services of the Titanium Explorer rig. On July 2, 2008,
Vantage filed a lawsuit requesting confirmation of the
arbitration award before the Texas Federal Court.

On August 31, 2008, Petrobras contested the lawsuit and filed
a lawsuit annulling the arbitration award, including on the
grounds of the dissenting vote, which acknowledged that the
fundamental protections of impartiality and due process of law
were denied to Petrobras.

On August 22, 2018, the Dutch Judiciary granted an injunction
in favor of Vantage, blocking any amounts and assets owed to
Petrobras, arising from existing obligations of some of its
subsidiaries based in the Netherlands. The measure also
reached the actions of the subsidiaries Petrobras Netherlands
B.V. and Petrobras International Braspetro B.V. On 11/15/2018,
Vantage filed an action for recognition of the arbitration award
before the Dutch Judiciary.

On May 17, 2019, the Federal Court of Texas upheld the request
for confirmation of the arbitral award and dismissed the request
for annulment of the arbitral award. On 06/21/2019, Petrobras
made, through subsidiaries, the payment of USS 700.
939,440.00 related to the award rendered. The payment aimed
to cease the incidence of interest on the condemnation,
allowed the lifting of the injunction of assets of Petrobras and
its subsidiaries in Holland and avoided other judicial
constrictions, but did not close the dispute, since the Company
appealed the decision of the Federal Court of Texas, on June
19, 2019.

On July 16, 2020, the "United States Court of Appeals for the
Fifth Circuit” dismissed the appeal filed by Petrobras. As the
amount of the sentence had already been paid, this decision
has no financial impact. The Company continues to adopt all
measures to safeguard its interests.
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b. Amounts involved in the

US$700,939,440.00

Lawsuit
4.5.5
Arbitration Nr. 1225/18
a. Court Arbitration Court of the Buenos Aires Stock Exchange

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or
Rights Involved

f. Main Facts

Level 1 Court
April 18, 2018

Plaintiff: Consumidores Financieros Asociacion Civil Para Su
Defensa.

Defendants: Petroleo Brasileiro S.A. - Petrobras, Pampa
Energia S.A and Officers of Pampa Energia S.A.

The arbitration seeks compensation for an alleged loss that
investors would have borne as a result of facts revealed by
Lava Jato Operation.

In Argentina, on September 11, 2018, Petrobras was cited in the
arbitral claim proposed by Consumidores Financieros Asociacién
Civil para su Defensa ("Association”) against the Company and
other natural and legal persons before the Arbitration Court of
the Stock Exchange of Buenos Aires (“Arbitration Court”).
Among other issues, the Association alleges Petrobras
‘responsibility for an alleged loss of market amount of Petrobras’
shares in Argentina, due to the facts revealed by Lava Jato
Operation.

As a result of a preliminary analysis, Petrobras considers that
the allegations are totally unfounded. However, considering: (i)
that Petrobras has not yet presented defense in the arbitration;
(i) that the lawsuit is in its initial phase and (iii) the
uncertainties inherent in this type of procedure, it is not
possible for the Company to identify possible risks related to
this demand and produce a reliable estimate of the potential
loss in this arbitration, if any.

On June 14, 2019, the Company reported that the Arbitration
Court recognized the withdrawal of the arbitration initiated
against the Company (and other individuals and companies) by
the Association.

The Argentine Arbitration Court found that the Association
withdrew from arbitration for not having paid the arbitration
fee within the established period. The Association appealed to
the Argentine Judiciary against this decision, and the Appeal
was rejected by the Court of Appeals on November 20, 2019.
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g. Chance of Loss

h. Analysis of the Impact in
case of Loss in the Lawsuit

i. Amount Provisioned if
any

The association appealed to the Supreme Court, pending a final
decision.

Petrobras denies the allegations presented by the Association
and will defend itself firmly in the referral.

Not possible to estimate.

It is not possible for the Company to identify possible risks
related to this demand and produce a reliable estimate of the
potential loss in this arbitration, if any.

None.

4.5.6

a. Analysis of the Impact in
case of Loss in the Lawsuits

b. Amounts involved in the
Lawsuit

Criminal proceedings in Argentina

Financial and brand image impact. Petrobras is a defendant in
criminal proceedings in Argentina that question: a) the non-
publication of a relevant fact communicating to the Argentine
market the existence of a commercial demand proposed by
Consumidores Financieros Asociacién Civil para su Defensa
against Petrobras and Petrobras Argentina S/A; and b) approval
of financial statements prior to 2015. In both cases, Petrobras
was cited and presented preliminary procedural defenses that
were rejected by the first instance. Petrobras filed appeals
against these decisions. The appeals have not yet been judged.

It is not possible to estimate at the current stage of the
lawsuits.
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4.6 - Repeated or related relevant and non-confidential judicial, administrative or arbitration

proceedings, as a whole

In relation to the lawsuits described below, the Company clarifies that information regarding the
amounts involved, chance of loss, analysis of the impact in the event of loss of the lawsuit and
the amount provisioned (if any) refer to the base date of December 31, 2019.

4.6.0.1 TAX LAWSUITS

4.6.0.1.1

Infraction Notices

Chartering - PIS/COFINS-import and CIDE

a. Amount Involved

R$47,108,430,307.10

b. Main Facts/Practice of
the Issuer that Led to the
Contingency

Collection of Withholding Income Tax - IRRF, Contributions for
Intervention in the Economic Domain - CIDE and PIS/COFINS-
import on remittances for payment of vessel charter. The
matter involves several administrative and judicial lawsuits.

Possible Chance of Loss: R$46,883,913,860.12
Remote Chance of Loss: R$224,516,446.98

4.6.0.1.2

a. Amount Involved

b. Main Facts/Practice of
the Issuer that Led to the
Contingency

Infraction Notices
CIDE-preliminary injunctions

R$2,333,143,706.00

Charging CIDE-Fuel in transactions with distributors and gas
stations, holders of preliminary injunctions that established the
sale without transferring the said tax.

The issue involves legal proceedings.

Possible chance of loss.

4.6.0.1.3

a. Amount Involved

b. Main Facts/Practice of
the Issuer that Led to the
Contingency

Infraction Notices

CORPORATE INCOME TAX and SOCIAL CONTRIBUTION Requirement - Profits Abroad

R$20,908,892,085.94

CORPORATE INCOME TAX and SOCIAL CONTRIBUTION
requirement due to the supposed lack of addition in
determining the real profit from profits earned abroad through
branches, branches, affiliates and controlled companies
domiciled outside the country.
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Administrative and judicial proceedings.

Possible chance of loss.

4.6.0.1.4

a. Amount Involved

b. Main Facts/Practice of
the Issuer that Led to the
Contingency

Infraction Notices

CORPORATE INCOME TAX and SOCIAL CONTRIBUTION requirement - Renegotiation of the

Petros Plan
R$2,727,427,122.53

CORPORATE INCOME TAX/SOCIAL CONTRIBUTION requirement
due to the tax understanding that the contribution of funds to
the Petros Plan and the incentive to renegotiate the Petros plan
would be non-deductible from the basis for calculating these
taxes.

The Federal Revenue Service also considered as a mere
liberality and, therefore, non-deductible from the CORPORATE
INCOME TAX and SOCIAL CONTRIBUTION, the extraordinary
contribution referring to the cost of past services, the
contribution of the Petrobras sponsor related to the funding for
the pensioners’ fund and the expenses with the Supplementary
Medical Assistance of Petrobras and the pharmacy benefit.

Administrative and judicial proceedings.
Possible Chance of Loss: R$2,160,377,034.50
Remote Chance of Loss: R$567,050,088.03

4.6.0.1.5

a. Amount Involved

b. Main Facts/Practice of
the Issuer that Led to the
Contingency

Infraction Notices

Social security contribution requirement - Salary allowance and contingent bonus

R$4,201,923,837.53

Requirement of social security contribution on salary bonus and
contingent bonus paid to employees, since, for inspection, such
amounts would have a remuneration nature.

Awaiting defense court decision and appeals at the
administrative and judicial levels

Possible Chance of Loss: R$3,988,842,133.53
Probable chance of loss: R$213,081,704.00
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4.6.0.1.6

Non-homologous orders for offsetting federal taxes
Brazilian Federal Revenue Service

a. Amount Involved

R$9.081398.661,71

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Federal tax offset requests not approved by the IRS.

The matter involves several administrative and judicial
proceedings.

Remote Chance of Loss: R$4,745,748,726.47
Possible Chance of Loss: R$4,004,345,951.92
Probable chance of loss: R$331,303,983.32

4.6.0.1.7

Infraction Notices

ICMS - Inventory differences (states of Amazonas, Bahia, Espirito Santo, Para, Pernambuco,
Parana, Paraiba and Alagoas)

a. Amount Involved

R$2,337,351,238.68

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Failure to pay the tax due to the determination of
differences in the initial and final measurement of product
inventories. The matter involves several administrative
and judicial proceedings, where the Company has sought
to ensure its rights.

Possible Chance of Loss: R$2,299,724,333.35
Probable chance of loss: R$32,239,668.88

4.6.0.1.8

(states of Rio de Janeiro, Bahia and Alagoas)

Infraction Notices
ICMS - LGN and C5+

a. Amount Involved

4,426,341,812.55

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Requirement of ICMS on outgoing operations of Natural Gas
Liquid - LGN and C5 + with issuance of tax document not
accepted by the inspection, as well as questioning the right
to use the credit.

The matter involves several administrative and judicial
proceedings.

Possible chance of loss.
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4.6.0.1.9

Infraction Notices
ICMS - GASBOL

(states of Sao Paulo and Rio Grande do Sul)

a. Amount Involved

R$2,581,172,397.03

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

ICMS levied on the import of natural gas from Bolivia, on
the grounds that these states are the final recipients
(consumers) of the imported gas. The issue involves
lawsuits in the judicial and administrative spheres, in
addition to three civil lawsuits pending before the Federal
Supreme Court. In the 2nd quarter of 2019, the Annulment
Lawsuit that discussed the tax assessment notices drawn
up by the state of Santa Catarina became final in favor of
the Company.

Possible chance of loss.

4.6.0.1.10

Infraction Notices
ICMS - Drills and Fluids

(states of Rio de Janeiro, Sao Paulo, Bahia and Ceara)

a. Amount Involved

R$2,084,704,821.54

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Use of ICMS credits for the purchase of drills and chemical
products used in the formulation of drilling fluid which,
according to the inspection, would be undue because they
are goods for use and consumption.

The matter involves several administrative and judicial
proceedings.

Possible Chance of Loss: R$2,059,366,279.65
Probable chance of loss: R$302,414.91
Remote Chance of Loss: R$25,036,126.98

4.6.0.1.11

Infraction Notices

ICMS collection and crediting in domestic consumption with bunker oil (states of SP, PB, RJ,

BA, PA,SE and MA)

a. Amount Involved

R$4,799,456,153.23

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

The assessments are segregated into the following groups:

a) the states of Sao Paulo and Rio de Janeiro understand
that the contracts for chartering vessels by Petrobras are
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transport contracts, which is why the supply of bunker oil
for these vessels should be taxed by the ICMS;

b) the states of Ceara, Para, Bahia, Rio de Janeiro and
Paraiba also fined Petrobras, on the grounds that the
Company unduly took ICMS credit on the supply operations
of chartered ships and tugs, as they understand that fuel,
in these cases, it should be classified as a commodity for
use and consumption.

There are notices issued by the states, some of which are
still discussed at the administrative level and others at the
judicial level.

Possible chance of loss.

4.6.0.1.12

Infraction Notices

ICMS - Tax benefit (QAY, etc.) (states of RJ, SP, PR, RO and MS)

a. Amount Involved

R$2,793,554,063.17

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Collection of differences in ICMS rates resulting from sales
of QAV to airlines in the domestic market and other
questions arising from the use of ICMS tax benefits.

The matter involves administrative and judicial
proceedings.

Remote Chance of Loss: R$223,472,487.72
Possible Chance of Loss: R$2,554,864,878.46
Probable chance of loss: R$15,216,696.99

4.6.0.1.13

Infraction Notices
ICMS - Tax Cost

(states of AM, RS, RJ and BA)

a. Amount Involved

R$673,166,307.05

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Collection of ICMS by the states, due to controversy
regarding the formation of the calculation base in
interstate and internal operations of transfers between
establishments of the same taxpayer.

The issue involves lawsuits at the administrative level and
others at the judicial level.

Possible Chance of Loss: R$664,385,170.85
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Probable chance of loss: R$5,120,736.67
Remote Chance of Loss: R$3,660,399.53

4.6.0.1.14
Infraction Notices
ICMS - reversal - exempt or untaxed withdrawals
(states of RJ, RN, AL, AM, PA, BA, GO, PE and SP)
a. Amount Involved R$4,282,083,853.32
b. Main Facts/Practice of the ICMS credit not reversed, due to exempt or untaxed exits
Issuer that Led to the promoted by third parties in subsequent operations.

Contingenc
gency The issue involves lawsuits that are in the various

administrative and judicial spheres.
Remote Chance of Loss: R$7,696,703.04

Possible Chance of Loss: RS$4,264,679,411.11 Probable
chance of loss: R$9,707,739.17

4.6.0.1.15
ICMS (Goods and Services Tax) - undue credit
(states of MG, MT, GO, RJ, PA, CE, BA, PR, SE, AL and RN)
a. Amount Involved RS$2,508,988,264.68
b. Main Facts/Practice of the Appropriation of ICMS credit on the acquisition of goods
Issuer that Led to the (products in general) that, in the understanding of the
Contingency inspection, would fit into the concept of material for use

and consumption, being the tax credit undue.

The matter involves several administrative and judicial
lawsuits.

Remote Chance of Loss: R$59,076,460.11
Possible Chance of Loss: R$2,427,612,126.95
Probable chance of loss: R$22,299,677.62
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4.6.0.1.18

ICMS - undue credit - asset credit (states of RJ, SP, ES, BA, PE, MG, RS, AL, SE and CE)

a. Amount Involved RS2,424,558,031.72

b. Main Facts/Practice of the Appropriation of ICMS credit on purchases of goods that, in
Issuer that Led to the the view of inspection, would not constitute property,
Contingency plant and equipment.

The issue involves lawsuits still at the administrative level,
and others at the judicial level.

Remote Chance of Loss: R$741,307.59

Possible Chance of Loss: R$2,266,539,140.13 Chance of
probable loss: R$157,277,584.00

4.6.0.1.19

Infraction Notices
ISSQN - Aguas Maritimas (municipalities of Anchieta, Aracruz, Guarapari, ltapemirim,
Linhares, Marataizes, Vila Velha

and Vitoria)
a. Amount Involved R$5,038,628,030.74
b. Main Facts/Practice of the Collection of the tax levied on services provided in
Issuer that Led to the maritime waters (ISSQN), in favor of some municipalities in
Contingency the state of ES, on the grounds that the service was

performed in their "respective maritime territories”.

The matter involves several administrative and judicial
proceedings.

Possible chance of loss.

4.6.0.1.20
ICMS - Undue Credit - Special Regime
state of Rio de Janeiro
a. Amount Involved RS3,959,834,738.88
b. Main Facts/Practice of the Collection of ICMS by the state of Rio de Janeiro on the
Issuer that Led to the grounds that ICMS transfers without emphasis, based on
Contingency the Special Regime, reduced the total credits of the

centralizing establishment.
The matter involves several administrative proceedings.

Possible Chance of Loss: R$3,959,349,931.35

Remote Chance of Loss: R$34,466.46
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4.6.0.2 CIVIL LAWSUITS

4.6.0.2.1

Fines imposed by ANP and government stakes

a. Amount Involved

Remote: R$1,961,796,487.27
Possible: R$6,119,877,695.06
Probable: R$1,176,744,352.61

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

Administrative and judicial proceedings that discuss
differences in participation and royalties in various fields.
It also includes discussion of fines imposed by the ANP for
irregularities in the measurement systems of platforms and
other matters

Chance of remote, possible and probable loss.

4.6.0.2.2

Arbitrations relating to the definition of an Oil Field

a. Amount Involved

R$1,576,073,939.07

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

The Company has three arbitrations in the face of decisions
by the National Agency of Petroleum, Natural Gas and
Biofuels, due to the fact that it considered distinct
reservoirs as a single oil field, in order to increase the
collection of government stakes. The arbitration related to
the unification of the Tartaruga Verde and Tartaruga
Mestica fields is the only one that is ongoing. The other
arbitrations relating to the Lula and Cernambi fields and
the Balina and Piracaba fields are suspended. In all of these
cases, the controversial amounts are being deposited in
court.

Possible chance of loss.

4.6.0.2.3

Lawsuits and procedures for repairing losses and damages resulting from the fall in amount

of lawsuits

a. Amount Involved

Undefined amount

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

In addition to the arbitrations filed by investors at the
Market Arbitration Chamber (CAM), the following
lawsuits/procedures related to the eventual reparation of
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losses and damages resulting from an alleged fall in the
amount of the shares are in progress in Brazil:

(i) Public civil Investigation pending at the MPF to
determine potential damages caused to investors in the
securities market. Investigations have not yet been
completed in the investigation.

(i1) In addition, up to the present moment, Petrobras has
become aware of the existence of some investor demands
that are being processed in the judiciary and obtained
favorable first instance court decisions (including cases
terminated without resolution of the merits) in almost all
of these demands.

4.6.0.2.4

Administrative improbity lawsuits for compensation of damages
resulting from Lava Jato Operation

a. Amount Involved

R$60,688,785,692.00

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

These are lawsuits of administrative improbity in which
Petrobras, together with the public plaintiffs, acts in the
active pole and seeks the responsibility of public and
private agents involved in Operation Lava Jato, as well as
the reparation of the losses arising from the criminal
scheme.

Chance of success.

4.6.0.2.5

Legal lawsuits related to the pricing policy adopted by the Company

a. Amount Involved

Indefinite

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

The adoption of different fuel pricing policies by Petrobras
is questioned in court on several fronts, being pointed out
as a supposed cause of damage to companies in the energy
sector and final consumers.

4.6.0.2.6

Legal lawsuits related to the divestment policy adopted by the Company

a. Amount Involved

Any loss of lawsuits will not significantly impact the
Company's equity situation, as the assets would return to
their equity. However, the Company considers them
relevant, due to the matter discussed.
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b. Main Facts/Practice of the
Issuer that Led to the
Contingency

The divestment policy adopted by Petrobras is challenged
in court in several states of the Federation, by filing
lawsuits, mostly of a collective nature, demanding the
suspension and / or annulment of the asset sale operation.
Recently, a favorable decision was rendered to Petrobras
by the Plenary of the Supreme Federal Court, in the court
decision of the Direct Lawsuit of Unconstitutionality - ADIN
5624, which understood that the transfer of control of
subsidiaries and controlled companies does not require the
consent of the Legislative Power, and may be
operationalized without public bidding process, as long as
competitiveness between potential interested parties is
guaranteed and the principles of public administration
contained in Article 37, of the Republic Constitution.

4.6.0.3 LABOR LAWSUITS

4.6.0.3.1

Review of the calculation criteria for the complement of the Minimum Remuneration by Level

and
System (RMNR).

a. Amount Involved

RS 47,545,314,234.45 (total)

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

These are lawsuits that aim to review the calculation
criteria for the complement of the Minimum Remuneration
by Level and Regime (RMNR). Petrobras filed a collective
bargaining agreement with the TST, in order to interpret
the collective labor agreement clause that has been
questioned before the Labor Court. The question was
referred to the Full Court of the TST to standardize the
understanding on the matter within that Superior Court.
On June 21, 2018, the Full Court of Labor ruled on the
incident of repetitive Appeal filed (IRR’s nr. 21900-
13.2011.5.21.0012 and 118-26.2011.5.11.0012) and
decided against the Company. Petrobras filed a Motion for
Clarification of this decision. The Motions for Clarification
were removed. Petrobras filed an Extraordinary Appeal. On
July 26, 2018, the Federal Supreme Court, in the records
of the Petition - PET 7755, in a singular decision rendered
by Minister Dias Toffoli, as Court President, granted
Petrobras' request to prevent the effects of the court
decision issued by TST in the IRRs above, establishing the
suspension, at national level, of individual and collective
lawsuits discussing the RMNR, until the final examination
of this matter by the Supreme Court or further resolution,
going against the reporting judge appointed for the
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lawsuit, Minister Alexandre de Moraes. On August 13, 2018,
Minister Alexandre de Moraes confirmed the decision of the
eminent Minister Dias Toffoli and extended the decision to
ongoing severance lawsuits, which must also remain
suspended in the Courts in which they are located.

Remote Chance of Loss: R$16,745,793,628.91
Possible Chance of Loss:R$30,325,312,624.35
Probable chance of loss: R$474,207,981.19

4.6.0.3.2

Change in the criteria for calculating the reflexes of overtime in weekly homes

compensation.

a. Amount Involved

RS 3,384,261,333.04 (total)

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

These are lawsuits that aim at wage differences resulting
from the change in the calculation criteria for the reflexes
of overtime in weekly paid homes, observing a proportion
higher than that established by Law No. 605/1949.
Although the Superior Labor Court (TST) has standardized
in all its classes an understanding of the effects of
Remunerated Weekly Rest in a sense favorable to the
Company's thesis, there are decisions favorable to the
plaintiffs in cases judged before the said standardization.
However, two of these class actions (SINDIPETRO/MG e
SINDIPETRO/NF) had their decisions rescinded by the TST,
due to rescissory action proposed by the Company judged
for violation of article 7, item XV, of the Federal
Constitution, in court decision sessions held on September
26, 2017 and February 20, 2018, respectively, through
decisions that de-constitute the corresponding executive
titles. In a decision handed down on May 29, 2018, the
partial motion for clarification filed by the Company of the
court decision that rescinded the decision of the class
action originally filed by SINDIPETRO/NF was partially
upheld, confirming the effects of the termination decision
also on employees working under the regime on alert and
under administrative regime. It should be noted that the
two class actions mentioned are still in progress.

Remote Chance of Loss: R$2,749,440,295.27
Possible Chance of Loss: R$421,699,323.30
Probable chance of loss: R$213,121,714.47
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4.6.0.4 ENVIRONMENTAL LAWSUITS

4.6.0.4.1

Public Civil Proceedings

Suspension of environmental licensing and repair of environmental damage (Lawsuits
2001.70.00.000582-0; 2000.70.00.017448-0; and 2000.70.00.020133-0)

a. Amount Involved

R$2,430,608,106.97

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

These are three public civil lawsuits filed by the Federal
Public Prosecutor's Office - MPF, Parana State Public
Prosecutor's Office - MPE/PR, Parana Environmental
Institute - IAP, Araucaria Environmental Defense
Association - AMAR and IBAMA, aiming at the suspension of
the refinery's environmental license, the conviction of
obligation to recover (recovery of damage to flora,
removal of oil, monitoring of fish health and air quality,
soil decontamination) and compensation for unrecovered
environmental damage and moral damage resulting from
the environmental accident with a leakage of 4 million
liters of oil that occurred on July 16, 2000, caused by the
rupture of the Sdo Paulo-Parana oil pipeline.

Court decision issued on June 25, 2013, convicting
Petrobras to the payment of indemnity for moral and
environmental damages.

Petrobras filed Appeals which were partially upheld on
9/11/2019. Motion for clarification was filed, which is
pending court decision.

Possible Chance of Loss R$1,835,144,693.08
Probable chance of loss R$595,463,413.89.

4.6.0.4.2

Environmental damage/Vessel

a. Amount Involved

R$1,703,493,010.47

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

It is a set of administrative actions and/or processes
resulting from environmental fines related to the
exploration and production (upstream) operation
contested due to divergence regarding the interpretation
and application of IBAMA’s standards, as well as a public
civil action brought by Federal Public Prosecutor's Office
for alleged environmental damage due to the accidental
sinking of Platform P-36.

Current situation: as for fines, some await defense and
Appeals at the administrative level, and others are already
being discussed in court. And with regard to public civil
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lawsuit, the Company appealed the sentence that was
unfavorable to it, and the second instance court decision
was partially favorable to Petrobras, and the relevant
Appeals were applicable.

Remote chance of loss (R$299,017,402.60)
Possible Chance of Loss (R$1,270,806,930.80)
Probable chance of loss (R$133,668,677.07)

4.6.0.4.3

Public civil proceedings

They question the environmental licensing of COMPERJ and ask for damage repair and
additional compensatory measures (lawsuits No. 9869-83.2018.8.19.0023; 9859-
392018.8.19.0023; 9897-51.2018.8.19.0023; and 9884-52.2018.8.19.0023)

a. Amount Involved

R$4,227,171,484.55

b. Main Facts/Practice of the
Issuer that Led to the
Contingency

The Rio de Janeiro State Prosecutor's Office filed five
public civil lawsuits against Petrobras, the State
Environmental Institute - INEA and the state of Rio de
Janeiro (SEA), questioning COMPERJ's environmental
licensing processes almost entirely, alleging irregularities
in the conduct of licensing as well as failure to inspect INEA
and SEA, requesting proof of compliance with various
conditions, complementing technical studies, redefinition
of conditions, as well as indemnities for material and moral
damage to the environment and material damage to
communities affected.

The Company and the other defendants have not yet been
mentioned in any of the lawsuits and in all of them there
are requests for urgent relief, which, if granted, would
imply the determination of proof of compliance with
demands with excessively short terms (on average 60 or 90
days), and some of them have not been able to be served
by various factors, which are independent from Petrobras,
such as: expropriations, revegetation, sewage and reuse
water.

Eventual loss of shares could generate a material financial
loss and impact the Company's image.

The lawsuits were suspended before the defendants were
summoned in order to seek a solution through an
agreement, which resulted in the signing of two conduct
adjustment terms - TAC, one to close the main public civil
lawsuit and the other to close the other lawsuits.

Remote Chance of Loss (R$4,227,171,484.55).
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4.6.1 - TOTAL AMOUNT PROVISIONED FOR THE LAWSUITS DESCRIBED IN ITEM 4.6

The total amount provisioned for the lawsuits described in item 4.6 refers to December 31, 2019,
totaling R$2,784,292,930.90.
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4.7 - Other relevant contingencies

In relation to the contingencies described below, the Company clarifies that information regarding
the amounts involved, chance of loss, analysis of the impact in the event of loss of the lawsuit
and amount provisioned (if any) refer to the base date of December 31, 2019.

4.7.1

Termination Commitment Agreement (TCC) sighed between Petrobras and CADE for the
refining market (TCC n° 08700.002715/2019-30)

Source Administrative Investigation No. 08700.006955/2018-22,
opened by determination of the Administrative Court for
Economic Defense - TADE and Preparatory Procedure for
Administrative Inquiry No. 08700.001275/2018-12, which
was attached to that inquiry.

a. Signatories Petrdleo Brasileiro S.A. and Administrative Council for
Economic Defense (CADE - Conselho Administrativo de
Defesa Econbmica).

b. Execution Date June 11, 2019

c. Description of Events that led  Administrative Investigation Nr. 08700.006955/2018-22,
to the Execution of the opened by order of the Administrative Court of Economic
Agreement Defense - TADE, which aimed to broadly investigate the

occurrence of any abuse of a dominant position by
Petrobras in the refining market in Brazil, which
Administrative Preparatory Procedure Nr.
08700.001275/2018-12 was appended, opened by virtue of
representation from the Brazilian Association of Fuel
Importers (ABICOM), which aimed to investigate alleged
predatory pricing behavior by Petrobras that would be
hurting importers of gasoline and diesel.

d. Obligations Undertaken (i) fully dispose of the following assets: Refinaria Abreu e
Lima (RNEST), Unidade de Industrializacao de Xisto (SIX),
Refinaria Landulpho Alves (RLAM), Refinaria Gabriel Passos
(REGAP), Refinaria Presidente Getulio Vargas (REPAR),
Refinaria Alberto Pasqualini (REFAP), Refinaria Isaac Sabba
(REMAN); Lubrificantes e Derivados de Petréleo do
Nordeste (LUBNOR) and their respective transport assets
(collectively “Divested Assets”); (ii) until the Closing,
Petrobras must publish on its website the current sales
prices of diesel and gasoline sold by the Company, by pole,
demonstrating the competitive equality to other
participants of the market of the same products: (iii)
ensuring that Disinvested Assets are conducted according
to the ordinary course, preserving or adopting measures to
preserve the economic viability and competitiveness of the
Divested Assets, in accordance with good business
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

practices, and to minimize risks of potential loss of
competitiveness of the Divested Assets; (iv) offer to the
respective buyers the possibility of negotiating transitional
service agreements, in order to preserve the
competitiveness of the Divested Assets; (v) provide
potential buyers with sufficient information regarding the
Divested Assets; (vi) submit written quarterly reports to
CADE and the Monitoring Trustee, as from the date of
signature of the commitment (or as requested by CADE) on
the progress of the divestment project in the refining area;
(vii) the procedure for contracting the monitoring Trustee
must be completed within 180 (one hundred and eighty)
consecutive days, counting from the CADE’s approval of
the requirements for contracting, and an additional period
may be granted if Petrobras submits a substantiated
request;

(a) the procedure for contracting the monitoring Trustee
must be completed within 180 (one hundred and eighty)
consecutive days, counted from the approval by CADE of
the requirements for contracting, and an additional period
may be granted if Petrobras submits a reasoned request

(b) disclosure to the market about each competitive
process (“Teaser”) until December 31, 2019;

(c) signing of purchase and sale contracts (“Signing”) until
December 31, 2020;

(d) Closing of operations (“Closing”) until December 31,
2021.

Petrobras must hire a Trustee to monitor the compliance
with obligations and commitments related to the TCC.

I) if Petrobras fails to fully complete the divestment
process, it will pay a fine of 0.1% of the annual net
revenue, in 2018, of the assets that were not effectively
divested;

Il) in case of non-compliance with the commitments
mentioned in items (ii) to (v), a fine of R$50,000.00 will be
applied per day, which may be increased up to 20 times,
for up to 60 calendar days, per event;

lll) in case of non-compliance with commitments
mentioned in items (vi) to (vii), as well as in case of non-
compliance for which there is no specific penalty, a fine in
the amount of R$5,000.00, per day, may be applied,




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

increased by up to 20 times, for up to 60 calendar days,
per event.

4.7.2

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

Termination Commitment Agreement (TCC) sighed between Petrobras and CADE for the
natural gas market (TCC n° 08700.003136/2019-12)

Administrative  Lawsuit No. 08700.002600/2014-30;
Administrative Investigation No. 08700.007130/2015-82
and Administrative Investigation No. 08700.003335 / 2018-
31, which was attached to Administrative Investigation No.
08700.007130/2015-82, and the Gas to Grow Initiative.

Petroleo Brasileiro S.A. and Administrative Council for
Economic Defense (CADE - Conselho Administrativo de
Defesa Econbmica).

July 8, 2019

Administrative Proceeding No. 08700.002600/2014-30,
initiated to investigate alleged abuse of a dominant
position by Petrobras, in the form of offering
discriminatory commercial conditions (granting discounts)
more beneficial to Gas Brasiliano Distribuidora - GBD -
state gas distributor channeled integrated to the Petrobras
System. Administrative Investigation No.
08700.007130/2015-82, established through
representation of the Brazilian Association of Pipeline Gas
Distribution Companies (Abegas), to investigate Petrobras'
conduct related to the gas market. Administrative
Investigation No. 08700.003335/2018-31, established to
investigate Petrobras’ performance in the supply of natural
gas to the energy sector as a whole, having been attached
to Administrative Survey No. 08700.007130/2015-82. Gas
to Grow Initiative, whose purpose was to propose measures
to improve the normative framework of the natural gas
sector, in view of Petrobras' intention to reduce and
optimize its participation in the natural gas sector.

“Second Clause - Petrobras undertakes to (i) start the
selling process of: (a) its equity interests in NTS, TAG and
TBG and (b) its indirect equity interest in distribution
companies, whether by divesting its shares in Gaspetro
aiming to dispose of Gaspetro's stake in the distribution
companies, closing the operations until December 31, 2021
or up to 12 months after the Signing; (ii) pending the sale
of the equity interests mentioned in item (i), indicate in
NTS, TAG, TBG and Gaspetro, within 6 months, Board
Members who fit the concept of independent board
member, thus defined by the Novo Mercado rules, with the
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the

objective of ensuring functional de-verticalization of the
companies; (iii) appoint in the transport systems of NTS
and TAG the maximum volume of equity injection and
withdrawal at each receiving point and delivery zone,
within the limits of the Daily Contracted Quantity of the
current  transport service contracts, eliminating
flexibilities and the contractual congestion that exists
today, up to 90 days as of the conclusion of the TCC, and
initiate negotiations with TAG and NTS to promote the
necessary adjustments to transport contracts in order to
limit flexibility, so that TAG, NTS and TBG under ANP
supervision, can offer the remaining capacity to the
market, by entry and exit; (iv) decline the exclusivity still
remaining due to being the initial carrier of the current
transport service contracts, within 30 days of the
conclusion of the TCC; (v) negotiate, in good faith and in
a non-discriminatory manner, the access of third parties
(a) the natural gas flow systems, respecting, in the cases
where the systems have co-owners, the rules established
in such systems, as well as (b) the natural gas processing
units, in compliance with the guidelines contained in the
“Book of Good Natural Gas Practices - Guidelines for Third
Party Access to Natural Gas Processing Units - UPGN” or
even regulations to be edited by the ANP, also providing
to the counterparties a draft agreement of processing
access until December 31, 2019; (vi) not to contract the
purchase of new volumes of gas, except for a few cases;
(vii) publish call notice of a competitive bidding process
regarding the lease of the Terminal de Regaseificacao da
Baia de Todos os Santos until September 2020, with the
lease term up to December 31, 2023; (viii) comply with the
rules regarding the market opening applicable to all
agents in the sector, in the event that previous
commitments does not promote the occurrence of
competition in the natural gas market.’

The commitments, (vi), (vii) and (viii) are subject to the
following suspensive condition of effectiveness: the
adaptation of the tax legislation to the model of transport
by Entry/Exit, with the entry into force of the model of
taxation by the contractual flow. The other commitments
must be fulfilled within the deadlines indicated above. In
addition, the term of the Term of Commitment ends on
July 31, 2024, or until all commitments assumed in the
instrument are fulfilled, whichever comes first.

Petrobras must hire a Trustee to monitor the compliance
with obligations and commitments related to the TCC.
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Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

(i) if Petrobras fails to fully complete the divestment
process described in item d. (i), it will pay a fine of 0.1% of
the annual net revenue, determined in 2018, of the assets
that were not effectively divested, in the proportion of its
shareholding in each of the non-divested assets;

(i1) in case of non-compliance with the main commitments
(mentioned in item d), a fine of R$50,000.00 will be
applied per day, which may be increased up to 20 times,
for up to 60 calendar days, per event;

(i) in case of non-compliance with ancillary
commitments, as well as in case of non-compliance for
which there is no specific penalty, a fine of R$5,000.00 per
day will be applied, which may be increased up to 20
times, for up to 60 calendar days, per event.

4.7.3

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

Social and Environmental Commitment Term with the state of Rio de Janeiro through the
state Environment Office (SEA) and state Environment Institute (INEA) celebrated

by Petrobras

Compliance with condition No. 7 of the Environmental
Installation License (LI) No. INO18055, referring to the
environmental licensing process of the Baixada Fluminense
Thermoelectric Plant.

state Environment Office (SEA), state Environment
Institute (INEA) and Petrobras

July 27, 2012

Formalization of the Socioenvironmental Commitment
Term provided for in condition 7 of LI nr. INO18055, as well
as establish the conditions to be observed by the
committed Petrobras to meet the conditions 8.1, 8.2 and
8.3, of the Prior License nr. INO16720, of May 26, 2011,
modified through annotation nr. AVB001500, which refers
to the implementation of sanitation projects and/or works
in the municipality of Seropédica and to the monitoring of
the populations of the Boto-Cinza (Sotalia guianensis), in
Sepetiba Bay, respectively.

- Transfer, within the term and in the manner established
in the respective legal instruments, the resources
(R$8,815,017.54) to the competent authority or to the
project's managing entity, according to the schedule set
out in the Work Plan.
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

h. Other Notes

- Present proof of the financial transfer of the estimated
amounts, within the term and in the manner established in
the respective legal instruments.

- Submit semi-annual reports to INEA, with due proof of the
financial transfer of resources.

1095 days, which can be extended for an equal period and
a new TC under negotiation.

The sanitation works in the municipality of Seropédica/RJ
have already been completed and the Term of Discharge
has been issued. The monitoring of the Boto-Cinza
populations in the Sepetiba Bay has been monitored by the
Petrobras team. A new TC will be signed to execute the
remaining balance.

Judicial execution of the Term of Commitment, in addition
to the incidence of a fine for non-compliance with an
environmental license condition.

Social and Environmental Agreement (TCS)

Amount: R$8,815,017.54

4.7.4

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

e. Term (if any)

f. Information on the Conducts
adopted to Comply with the

Technical and Financial Cooperation Agreement with the State Development Office
Economy, Energy, Industry and Services - SEDEIS

State Decree 26.271/2000 and 28.374/2001
SEINPE Resolution nr. 9 of 2001 and nr. 16 of 2002

Government of the state of Rio de Janeiro, State Office for
Economic Development, Energy, Industry and Services -
SEDEIS

March 28, 2002

Deferral regime for the Tax on Circulation of Goods and
Services - ICMS to companies that may be incorporated in
the state of Rio de Janeiro, aiming to implement
independent projects for thermo-generation of gas
electricity.

Implementation of projects to encourage the use of
alternative energy sources or to encourage energy
conservation in public buildings.

June 30, 2016

In order to comply with the conditions of the Technical and
Financial Cooperation Term, Petrobras receives a request
from SEDEIS to invest resources in projects to encourage




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS

Version: 1

Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

h. Other Notes

the use of alternative energy sources or to encourage
energy conservation, as defined in the Technical and
Financial Cooperation Term. Financial. There is monthly
monitoring of the activities developed. PETROBRAS
annually sends to SEDEIS a physical financial report with
the balance of resources invested in the projects.

Non-compliance with the obligations assumed in the
Technical and Financial Cooperation Agreement may
characterize the non-compliance with the conditions for
the enjoyment of the ICMS deferral, leading to a tax risk.

None.

4.7.5

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

Conduct Adjustment Agreement signed with the state of Rio de Janeiro through the
State Environment Office and State Environment Institute with Petrobras, Duque de Caxias

Refinery - REDUC
Issuance of a new refinery operation and recovery license.

State Environment Office - SEA, State Commission for
Environmental Control - CECA, State Environment Institute
- INEA, Petrobras, Duque de Caxias Refinery - REDUC.

October 18, 2011.

Need to discipline the technical measures necessary to
comply with the operating license conditions.

24 lawsuits, totaling an estimated investment amount of
R$1,089,300,000.00; and

Five agreements were signed with the objective of
improving the environmental quality of the state of Rio de
Janeiro, totaling a maximum  investment of
R$50,000,000.00.

72 months and new TAC (under negotiation)

Compliance with the 24 lawsuits agreed in the Conduct
Adjustment Term is subject to a third-party audit, carried
out every six months, the report of which is forwarded to
the environmental agency, in accordance with Clause
Three. 22 lawsuits have already been closed (awaiting
discharge to be issued by the environmental agency) and
the other 2 lawsuits are still in progress and will be part of
a new TAC.

Fine of 0.05% of the amount stipulated for compliance with
the TAC.
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h. Other Notes

Activation of the guarantee of the pledged amount in favor
of the TAC corresponding to the volume of 958,890 m3 of
oil.

None.

4.7.6

Source

a. Signatories

Agreement (TC) related to the Cetrin and Mantovani Landfills, sighed between the
Public Prosecutor's Office of the state of Sao Paulo and companies that integrate the list of

companies

recipients of waste for these landfills, and consenting parties to Companhia de
Tecnologia de Saneamento Ambiental - Cetesb, CSD - Geoklock Consultoria e Engenharia
Ambiental Ltda. and consenting Mr. Valdemar Mantovani, managing partner and

representatives of

Aterros Cetrin e Mantovani

On March 16, 2001, the Jaguarilna District Prosecutor's
Office opened Civil Inquiry No. 001/2001 to investigate the
possibility of signing a commitment agreement with
companies that supposedly destined waste to Cetrin
and/or Mantovani Landfills, the which was signed on
September 11, 2001. Petrobras, although it did not dispose
of waste directly, contracted Lubrinasa for the treatment
of diesel whose process generated waste, which was sent
to these landfills. Petrobras joined the TC and its
amendments, on 08/13/2010, through a Judicial
Agreement with the Public Prosecutor's Office of the state
of Sao Paulo, in the records of Public Civil Lawsuit 1404/02,
which is pending before the MM. Jaguaritna/SP Court,
subject to their exclusion from the lawsuit.

Public Prosecutor's Office of the state of Sao Paulo, Cia de
Tecnologia e Saneamento Ambiental - Cetesb and EP
Engenharia do Processo Ltda. (consenting parties), Akzo
Nobel Ltda., Alpargatas S.A. (5ao Paulo Alpargatas S.A.),
Amphenol Tfc do Brasil Ltda. (Monte D'este Ind. Com.
Ltda.), Boehringer Ingelheim do Brasil Quim. e
Farmacéutica Ltda., Brazdo Lubrific. Ltda., Buckman
Laboratorios Ltda., Cargil Agricola S/A, Carioquimica Ind.
e Com. Prod Quim Ltda., Clariant S.A. (Ind. Quim. Resende
S.A.), Clariant S.A. (Montecril S.A.), Du Pont do Brasil S.A.,
Eaton Ltda., Elekeiroz S.A. (Ciquine Cia. Petroq.), Embraer
- Empresa Bras. De Aeronautica S.A., Furukawa Industrial
S.A. Prod. Elét. Gpc Quimica S.A. (Prosint Prod. Sintéticos
S.A.), Huzicromo Galvanoplastia Ltda., Ind. Elét.
Marangoni Maretti Ltda., Ipiranga Prod. De Petroleo S.A.
(Chevron do Brasil Ltda.), Johnson & Johnson Industrial
Ltda., Kadant South America Ltda. (Cbti Cia Bras. De Tec.
Industrial), Lubrasil Lubrificantes Ltda., Mahle Metal Leve
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b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

S.A. (Cima Com. Ind. Mat. Automotivo), Mann+Hummel
Brasil Ltda. (Filtros Mann Ltda.), Mercedes-Benz do Brasil
Ltda. (Daimler Chrysler), National Semicondutores da
América do Sul Ltda., Novelis do Brasil Ltda. (Alcan
Aluminio do Brasil Ltda.), Petréleo Brasileiro S/A
Petrobras, Philips do Brasil Ltda., Rhodia Brasil Ltda.,
Robert Bosch Ltda., Sanofi - Aventis Farmac. Ltda., Sespo
Ind. e Com. Ltda., Spgprints Brasil Ltda. (Stork Isc Ltda.),
Tekno S.A. - Ind. e Com., Texas Instr. Eletronicos Ltda.,
Valeo Sist. Automotivos, Yanmar do Brasil S.A.

September 11, 2001

Initially, Petrobras was not a defendant in Public Civil
Lawsuit 1404/2002, joining it by virtue of a decision
rendered after statements by the Lubrinasas
representative in the case file. The judicial motivation for
the entry of Petrobras in the lawsuit was the understanding
that its commercial relationship with Lubrinasa was not
characterized as a supply of raw material, but as a service
contract for the treatment of diesel fuel coming from
Petrobras refineries and, ultimately, they would be
responsible for the waste generated and sent to the
Mantovani Landfill, due to the outsourcing of part of its
production process.

Emergency and short-term measures contained in the TC
and its amendments, involving the control and mitigation
of risks of contamination of the waste disposed in the
Cetrin and Mantovani landfills on the soil, surface and
underground waters, and sites surrounding the landfills; in
addition to environmental diagnosis and presentation of a
remediation project for the landfill area.

The Term of Commitment and its amendments will be
closed when the obligations assumed therein have been
completed, with the approval of Cetesb.

The measures are being carried out by the contracted
companies of Petrobras and the other signatories to the
commitment term and respective amendments. Inspection
of the implementation of such measures is carried out by
the Public Prosecutor’s Office, Cetesb and a representative
of the signatory companies.

For non-compliance with the additives entered into, the
Company is subject to a fine penalty: a) simple, up to the
15th day of default; b) daily, as from the 16th day of
default, as well as new judicial and / or administrative
measures to be filed, due to the breach of obligations or
leaving the Company before the completion of the
measures provided for in the TC. As the Company's
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h. Other Notes

participation in the Terms of Addendum to the TC is an
obligation stipulated in an agreement signed with the MP,
its non-compliance would imply its forced execution in the
face of Petrobras.

The list of signatory companies was originally composed of
42 party companies, and this number decreased during the
celebrations of the terms of addition to the Term of
Commitment. As some companies not signatory to the
Term celebrated in 2001 voluntarily joined, while others
then signatory at the time no longer participated in the
terms of amendment that followed, the list of companies
has varied according to these changes.

The 18th Amendment Term was entered into by the
Company and other companies, including cleaning,
property security, waste disposal and supply of drinking
water to residents of neighboring sites. Currently, the
elaboration of the 19th Amendment Form is being
discussed.

4.7.7

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

Agreement with the Federal Public Prosecutor's Office in Sao Paulo

Public Civil Lawsuit No. 2007.614.00.034636-2

Petrobras, Federal Public Prosecutor's Office, state of Sao
Paulo, ANP, IBAMA, CETESB, National Association of
Automotive Vehicle Manufacturers (ANFAVEA - Associacédo
Nacional dos Fabricantes de Veiculos Automotores), Agrale
S.A., Ford Motor Company Brasil LTDA., Iveco Latin
America LTDA., Mercedez-Benz do Brasil LTDA., Scania
Latin America LTDA., Volkswagen Caminhdes e Onibus
IndUstria e Comércio de Veiculos Comerciais LTDA., Volvo
do Brasil Veiculos LTDA., Toyota do Brasil LTDA., MMC
Automotores do Brasil LTDA., Nissan do Brasil Automoveis
LTDA., Renault do Brasil S.A., Peugeot Citroen do Brasil
Automoveis LTDA., Fiat Automoveis S.A., General Motors
do Brasil LTDA., Cummins Brasil LTDA., MWM International
Indistria de Motores da América do Sul LTDA., CAOA
Montadora de Veiculos S/A.

October 29, 2008

Lawsuit promoted by the state of Sao Paulo, in conjunction
with the MPF, against ANP and Petrobras due to non-
compliance with Law 8723/03 and Res. CONAMA 315/02,
which regulates the 6th phase of PROCONVE, due to the
delay in regulation by the ANP and delay in the supply of
fuel by Petrobras.
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d. Obligations Undertaken

Regarding Diesel oil:

Petrobras will completely replace its offer, on
01/01/2009, of the current automotive interior diesel oil,
with 2000ppm of sulfur, with a new interior automotive
diesel oil, with 1800ppm of sulfur, according to regulations
to be edited by the ANP.

- Petrobras will gradually replace its offer of interior
automotive diesel oil, with 1800 ppm of sulfur, with a new
interior automotive diesel oil, with 500 ppm of sulfur, from
1/012009, until replacing it completely in 01/01 / 2014,
according to regulations to be issued by the ANP, according
to the following schedule:

a) in 2010 - 11% replacement in relation to 2009;
b) in 2011 - 19.2% replacement in relation to 2009;
c) in 2012 - 45.2% replacement in relation to 2009;
d) in 2013 - 59% replacement in relation to 2009;
e) in 2014 - 100% replacement in relation to 2009;

- Petrobras will replace, as of 1/01/2014, its offer of the
current automotive diesel oil interior, with 2000 ppm of
sulfur, with a new diesel oil for the “off road” segment
(railway, agricultural, industrial and for generation of
electricity), with 1800 ppm of sulfur, according to
regulation to be edited by ANP.

- Petrobras will replace, as of 1/05/2009, its offer of the
current metropolitan automotive diesel oil, with 500 ppm
of sulfur, with commercial diesel oil S50, in the
metropolitan regions of Belém, Fortaleza and Recife,
according to regulations to be edited by ANP.

Petrobras will replace its offer of metropolitan
automotive diesel oil with 500 ppm of sulfur, with
commercial diesel oil S50, for captive fleets of urban
buses, according to regulations to be edited by ANP and
according to locations and schedule below:

a) on 1/01/2009 - municipalities of Sao Paulo and Rio de
Janeiro;

b) on 1/08/2009 - municipality of Curitiba;

c) on 1/01/2010 - municipalities of Porto Alegre, Belo
Horizonte and Salvador;

d) on 1/01/2010 - metropolitan region of Sao Paulo;

e) on 1/01/2011 - metropolitan areas of Baixada Santista,
Campinas, Sao José dos Campos and Rio de Janeiro.
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

- Petrobras will offer, as of January 1, 2013, the new
commercial automotive diesel oil for vehicles produced
from 2012 that meet the limits provided for in items 37,
44, 45 and 46 of this agreement, as specified by the ANP
to be edited.

- Petrobras will annually demonstrate compliance with the
obligations related to the supply of diesel oil adjusted to
the volumes set out in Exhibit 3, based on the declarations
of production and import of products to be sent to ANP and
MPF, until 04/01 of the following year.

Regarding CONPET:

- Petrobras will promote the development of CONPET
activities - a program regulated by the Decree of July 18,
1991 - according to the schedule below:

a) municipalities of Sao Paulo and Rio de Janeiro - as of
January 2009.

b) municipalities of Curitiba and Porto Alegre - from
January 2010.

c) municipalities of Belo Horizonte, Salvador and Vitoria -
as of January 2011.

- In the municipality of Sao Paulo, CONPET's lawsuits will
be carried out in an integrated manner with the obligations
of vehicle manufacturers, provided for in items 48, 49, 50
and 51, with participation and monitoring by CETESB.

- These obligations will be reviewed on 1/01/2016.

- Petrobras will demonstrate semiannually the fulfillment
of obligations related to CONPET activities through
technical reports, to be sent to MPF.

Regarding the emissions monitoring program:

Petrobras will deposit in court the amount of
R$1,000,000.00 (one million reais), in 30 days, from the
approval of the agreement, for the inspection program for
the emission of black smoke by motor vehicles in the state
of Sao Paulo, to be carried out by CETESB.

The terms are already included in the above obligations.

Petrobras' obligations have been fulfilled. Petrobras is
awaiting a favorable statement from the Public
Prosecutor's Office regarding the discharge of the
obligations it has assumed.

- Failure to comply with any of the obligations foreseen
with regard to diesel oil will imply the imposition of a fine
equivalent to twice the amount of the products not offered
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h. Other Notes

under the terms of the agreement, which will be reverted
to the Fund for the Defense of Diffuse Rights (arts. 13 and
20 of Law 7,347/85, regulated by Decree 1306/94);

- The default of obligations related to CONPET, on the
assumed dates, will imply the imposition of a daily fine in
the amount of R$100,000.00 (one hundred thousand reais),
which will be reverted to the Fund for the Defense of
Diffuse Rights (articles 13 and 20 of the Law No. 7,347/85,
regulated by Decree No. 1306/94).

- Failure to comply with the obligations related to the
emissions inspection program will imply the imposition of
a daily fine in the amount of R$100,000.00 (one hundred
thousand reais), which will be reverted to the Fund for the
Defense of Diffuse Rights (articles 13 and 20 of Law no.
7,347/85, regulated by Decree n° 1306/94).

- Failure to comply with the obligations assumed in the
term of commitment by any of the parties, without
prejudice to the specific penalties already provided for,
will imply the possibility of specific execution and
eventually the configuration of an act of administrative
improbity and a crime of disobedience.

The agreement was signed between those involved (except
the MPE) and ratified by the court of the case. After
ratification of the agreement by sentence, the State Public
Prosecutor's Office (MPE) filed an Appeal, which was not
upheld by the court. Against this decision, the MPE filed
the interlocutory Appeal 2009.03.00.010080-9, whose
court decision of the TRF3 determined that the Appeal of
the MPE in the Public Civil Lawsuit was received only in the
return effect. Petrobras filed Special and Extraordinary
Appeals against the court decision that recognized the
MPE's legitimacy and Appeal interest. The other parties to
the agreement also appealed against the MPE's
admissibility in the deed. On April 6, 2015, precautionary
measure 24117 was filed with the STJ, in an attempt to
override the procedure of the Appeal of the MPE in TRF3.
On April 9, 2015, Petrobras' request (precautionary
measure) to add suspensive effect to the special Appeal
and to suspend the effectiveness of the contested court
decision was upheld. Currently, the Special Appeal filed by
the Company against the court decision issued by the 6th
Panel of the court is awaiting court decision, in the
interlocutory  Appeal instrument n° 0010080-
86.2009.4.03.0000.

In the event that the STJ upholds Petrobras' Appeal, it is
expected that the Judiciary will terminate the process
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(Public Civil Lawsuit No. 2007.614.00.034636-2) with
resolution of the merits, under the terms of article 269, IlI,
of the Civil Procedure Code.

As for the agreement itself, the Federal Public Prosecutor’s
Office will only consider it as paid after all the obligations
have been fulfilled by all the celebrants.

4.7.8

Source

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

h. Other Notes

Agreement with the Public Prosecutor's Office of the state of Sao Paulo

Closing of the Public Civil Investigation
14.0701.0000146/2014-2 (formerly 30/16) and
investigation to investigate health damage (IC
14.0677.0001658/2012-9).

Petroleo Brasileiro - S/A - Petrobras, Federal Public
Prosecutor’s Office and City Hall of Sao Sebastiao-SP

February 28, 2011

Landfill area in Bairro Itatinga in Sao Sebastidao, which
operated in the 70s. The area was urbanized and due to a
complaint from a resident in 2006, the civil investigation
(“CI”) was initiated, after indication by Cetesb.

Eviction and rehabilitation of the area located in the
Itatinga district, municipality of Sao Sebastiao.

540 days. After the signing of the TC, there were several
embargoes by the government. The remediation project
had to be improved and was only restarted in Dec/2014.
On December 5, 2018, an amendment to the TC was signed
with an effective term linked to the fulfillment of the
foreseen obligations.

The entire area has been compensated and remediation is
in progress, as well as health studies, and the application
of resources to the Prevention and Recovery of Impacted
Areas of the state of SP - FEPRAC.

Continuation of investigations in Cls
14.0701.0000146/2014-2 and 14.0677.0001658/2012-9,
with possible filing of public civil lawsuit

The amendment was approved by the Superior Council of
the Public Prosecutor's Office of the state of SP.
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4.7.9
Conduct Adjustment Agreement signed with the State Environment Agency of
Pernambuco - CPRH - and Petrobras, Refinaria do Nordeste - RNEST
Source Issuance of a new operating license for the refinery.

a. Signatories
b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

h. Other Notes

CPRH and Petrobras, RNEST Refinery.
December 30, 2015 - addendum in January 2017

Need to discipline the implementation of technical
measures necessary to comply with the conditions of
RNEST's operating licenses, especially with regard to
atmospheric emissions and waste management.

4 lawsuits, totaling an estimated investment amount of
R$300,000,000.00 (three hundred million reais):

¢ Implement and operate the Atmospheric Emission
Abatement Unit - SNOX (U-93);

e Install the Waste Center;

e Relocate the RNEST Air Quality Monitoring Unit; and

¢ Implement and operate an Air Quality Monitoring Unit.
2 to 3 years

The process for the contracting of the Company that will
carry out the construction and implantation works of SNOX
and the installation of the waste plant is in progress. In
relation to the other two lawsuits, compliance is already
underway.

¢ In case of full non-compliance, a fine in the amount of
R$8,000,000.00 (eight million reais);

e Non-compliance with the obligation to implement
SNOX - R$6,500,000.00;

e Non-compliance with the obligation to install the
Waste Center - R$1,000,000.00;

¢ Non-compliance with the obligation to relocate the Air
Monitoring Unit - R$200,000.00;

e Breach of the obligation to implement and operate an
Air Quality Monitoring Unit - R$300,000.00

e Administrative sanctions provided for in the legislation
- fine, embargo, interdiction and revocation of the
operating license.

The term in question is relevant, insofar as its non-
compliance may result in the expiration of the refinery's
operating license and, consequently, in the immediate




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

interruption of its activities. The operating license was
renewed, however, there are pending terms of the Term
of Commitment yet to be met.

4.7.10

Source

a. Signatories
b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

Term of Commitment to the Brazilian Institute of Renewable Natural Resources - IBAMA

by Petrobras

Regulate the necessary lawsuits and measures during the
transition period for the adaptation of Petrobras' offshore
production platforms, in relation to the disposal of
production water, regulated by article 5 of CONAMA
Resolution Nr. 393/2007, by performing gravimetric
analyzes from Standard Methods (SM) 5520-B, with respect
to the following platforms: P-52, P-56, P-51, P-19, PPM-1,
P-35, P-43, P-53, P-65, P-18, P-55, P-62, P-38, P-40, P-50,
P-54, P-47, P-26, P-33, P-37, Plataforma Capixaba, P-32,
Cidade de Itajai, Cidade de Niteroi, Cidade de Anchieta,
Cidade de Vitoria, P-48 and PCR-1.

IBAMA and Petrobras
February 23, 2018

Issuance  of  Technical Opinion Nr.  43/2017
CGMAC/DILIC/IBAMA regarding Operation Ouro Negro on
platform P-51, which indicated the need for adjustments
in the management of the produced water that is discarded
by the platforms, prohibiting the use of gravimetric
analysis by the method SM 5520-F, whose measures are
applicable to a wide range of platforms, indicating the
need to implement operational, technological adjustments
or the reinjection process for situations in which it is not
possible to reduce the portion of the dissolved TOG

e Execute several lawsuits and measures of a technical
nature, defined in Annex 1 (Lawsuit Plan) of the TC;

e To make available to IBAMA, within 500 days, 80
(eighty) hours/month of aerial monitoring, during the
term of the TC, by fixed wing aircraft, for detection,
qualification and registration of occurrences of
interest for environmental inspection and monitoring,
as activities fisheries and technological accidents.

e Provide IBAMA with 200 hours/month for maritime
monitoring and patrolling, using an SV OSRV 66 type
vessel (“fast” type vessel) of at least 12 meters in total
length, maximum speed of at least 20 knots, minimum
autonomy of 400 nautical miles, rigid hull.
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

h. Other Notes

e Pay R$100,000,000.00 (one hundred million reais), as
a compensatory measure, to GEF-Mar and the National
Environment Fund (FNMA) to be applied exclusively in
marine and coastal biodiversity conservation projects.

730 days, which can be extended in specific cases and by
reasoned technical decision

The areas are organizing themselves to meet the assumed
obligations, which are complex and require reorganization
of several internal procedures.

Judicial execution of the Term of Commitment, in addition
to the daily fine of R$50,000.00 (fifty thousand reais) for
breach of obligation, without prejudice to the application
of other administrative sanctions provided for in Law
9,605/98 and Decree 6,514/08.

TOG Agreement (TC)
Estimated budget of R$327,477,083.22

4.7.11

a. Signatories

b. Execution Date

c. Description of Events that led
to the Execution of the
Agreement

d. Obligations Undertaken

Agreement signed by ANP, Petrobras, TAG, Consortium Malhas and

Transpetro.

Agéncia Nacional do Petrdleo, Gas Natural e
Biocombustiveis (ANP)

Petroleo Brasileiro S.A. - Petrobras
Transportadora Associada de Gas S.A. - TAG
Consortium Malhas Sudeste Nordeste
Petrobras Transporte S.A. - Transpetro
December 22, 2017

Restructuring of the Petrobras System's pipeline transport
network in order to comply with the Term of Commitment
signed between ANP and Petrobras on April 8, 2003.

Comply with the obligations contained in the Term of
Commitment signed on April 8, 2003; guarantee TAG's
decision-making autonomy;

Conducting business with observance of equality and
efficiency;

Compliance with applicable regulations;

Request and monitor the transfer of environmental
operating licenses for the listed assets;
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e. Term (if any)

f. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

g. Outcomes in Case of Non-
Compliance

Deliver the technical documents for the listed assets.
730 (seven hundred and thirty) days.
Sending Quarterly Reports to ANP;

Quarterly Monitoring Meetings with the ANP

Regulatory Sanctions;
Revocation of provisional operating authorizations;

Termination of the transport service contract for the
Northeast network.

4.7.12

a. Court

b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

e. Amounts, Assets or Rights
Involved

f. Main Facts

Lawsuit Nr. 0800980-79.2019.4.05.8500 (former 0000281-93.2019.8.25.0041)

2nd Federal Court of Sergipe (previously processed at the
1st Civil and Criminal Court of Laranjeiras/SE

Level 1 Court

February 2, 2019
Plaintiff: state of Sergipe
Defendant: Petrobras.

The purpose of the lawsuit in question is to: hinder the
process of temporary suspension of activities
(“hibernation”) of the Nitrogenated Fertilizer Factory in
Sergipe - FAFEN/SE.

Procedural Phase: - February 5, 2019 - decision recognizing
that there is no evidence of the existence of a danger
capable of granting the preliminary injunction. AGU asks
to intervene in the feat under the condition of simple
assistant - Case 201973000209 - February 7, 2019 - Petition
of the state of Sergipe - notorious fact and evidence of
environmental damage (ammonia odor);

- February 7, 2019 - petition from Petrobras ratifying
preliminary manifestation and joined response to ADEMA
and hibernation plan;

- February 8, 2019 - order opening the deadline for the
parties to talk about the jurisdiction of the Federal Court;

- February 22, 2019 - decision referring to the Federal
Court with the utmost urgency;

- March 7, 2019 - Process distributed to the 2nd Federal
Court of Sergipe;
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g. Chance of Loss

h. Analysis of the Impact in case
of Loss in the Lawsuit

- July 25, 2019 - the preliminary injunction granted to the
state of Sergipe was revoked, allowing the hibernation of
FAFEN-SE, with only the need to prove compliance with
environmental conditions.

Remote

Eventual loss of the lawsuit may result in (i) suspension
and/or undoing the hibernation of the asset, (ii) impact on
the Company's image and (iii) financial losses resulting
from the cancellation of the project.

4.7.13

a. Source

b. Prosecution Date

c. Parties

d. Amounts, Assets or Rights
Involved

f. Main Facts
f. Chance of Loss

g. Analysis of the Impact in case
of Loss in the Lawsuit

h. Amount Provisioned if any

Lawsuit Nr. 000457.2018.20.000/4

Regional Labor Prosecutor's Office of the 20th Region -
Public Prosecutor's Office of Labor (MPT)

March 21, 2018

Plaintiff: Unified Union of Oil, Petrochemical, Chemical
and Plastic Workers of the states of Alagoas and Sergipe -
Sindipetro SE/AL.

Defendant: Petroleo Brasileiro S.A.

The administrative procedure requested Petrobras to
inform: (i) whether it still maintains the decision to close
the FAFEN unit in Laranjeiras - SERGIPE, and if so; (ii) what
will be the decision in relation to the employees who work
at that unit.

Petrobras presented the clarifications to the Public
Prosecutor's Office of Labor. The agency is awaiting a
statement on the matter.

Remote

If the Public Prosecutor's Office of Labor disagrees with the
clarifications provided by Petrobras, the agency may
propose recommendations or even a "term of commitment”
to be evaluated by the Company. In the event of rejection
by the state Company, there is the possibility of the MPT
filing a public civil lawsuit against the Company, seeking
conviction so that it may adopt any measures related to
the object under investigation, aiming at guaranteeing the
labor rights of employees working at FAFEN-SERGIPE.

There is no amount provisioned.
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4.7.14

a. Source
b. Prosecution Date

c. Parties

d. Amounts, Assets or Rights
Involved

e. Main facts

f. Chance of Loss

g. Analysis of the Impact in case
of Loss in the Lawsuit

h. Amount Provisioned if any

Lawsuit Nr. 0100557-87.2018.5.01.0041

4th Panel of the Regional Labor Court of Rio de Janeiro
June 18, 2018

Plaintiff: FUP - Single Federation of Oil Workers.
Defendant: Petréleo Brasileiro S.A.

This is a public civil lawsuit filed by the Single Federation
of Oil Workers - FUP against Petrobras and the Federal
Union, with which it seeks the suspension of the share
transfer of the Landulpho Alves, Abreu de Lima, Alberto
Pasqualini and President Getulio Vargas refineries and the
Northeast and South clusters. It presents, as a basis for its
claim, the supposed need for the presentation of a
technical study of socioeconomic impact in the labor field,
an assumption, according to its defenses, for the feasibility
of share transfer.

The FUP withdrew the lawsuit before the Federal Union, a
requirement that was not even considered, since the
process was terminated without resolution of the merits,
due to the ineptitude of the initial petition, based on art.
319, I, of the CPC. FUP filed an ordinary Appeal, which
has not yet been heard by the 4th Panel of the Regional
Labor Court.

Remote.

Declaration of nullity of the administrative act of proposal
for the sale of Landulpho Alves (RLAM), Abreu e Lima
(RNEST), Alberto Pasqualini (REFAP) and Presidente
Getulio Vargas (REPAR) refineries, and of their integrated
systems (pipelines and terminals) - clusters Northeast and
South - determining that the defendants refrain from
disclosing any new proposal for selling the same objects of
participation, probity and good faith within the
employment contracts.

There is no amount provisioned.

4.7.15

a. Source

Term of Commitment to the Public Prosecutor's Office of the state of Minas Gerais and

Petrobras - REGAP.

Signed within the scope of Public Civil Lawsuit No.
027.92.002010-7, proposed by the Public Prosecutor's
Office of the state of Minas Gerais, which questioned the
compliance with environmental conditions related to the




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

b. Signatories

c. Execution Date

d. Description of Events that led
to the Execution of the
Agreement

e. Obligations Undertaken

operation of the Gabriel Passos Refinery - REGAP,
determining its compliance under penalty of daily fine of
R$100 thousand/day.

Public Prosecutor's Office of the state of Minas Gerais and
Petrobras

August 4, 2014

Unfavorable sentence for Petrobras, which determined
compliance with the conditions of its environmental
license, under penalty of a daily fine of R$100
thousand/day.

- Failure to comply with the conditions of LO 089/13 set
out in the technical opinion on renewal of LO 089/13 and
Infraction Notices - Al 59.122/13 and Al 62.139/13.

- Risk of rejection of the request for renewal of the LO of
REGAP.

Only operate under license in Betim and comply with
control plans and environmental licensing conditions.
Implement online monitoring of the chimneys of UFCC | and
Il, in the Steam Generation boilers A, B and C and in the
Cogeneration Unit, and send data online to the
environmental agency. Maintain emissions according to
limits established by CONAMA. Present studies on
cyanobacteria control techniques in Ibirité Lagoon. Monitor
the quality of the Ibirité Lagoon. Present a study on the
situation of the Ibirité Lagoon. Present an action plan and
perform the removal of macrophytes from the Ibirité
Lagoon. Present the reports of Legal Audit independent of
CONAMA Resolution 306/2002 and 381/2006 of REGAP.
Present the project to modernize the new ERU and
complete the work according to a schedule so that the new
ERU is operational before the URE U 114 program shutdown
in 2019. Maintain the monitoring of the old oily waste
disposal area

- DRO and adopt the necessary measures to recover the
area while maintaining acceptable risks according to risk
assessment criteria for human health. To prove the
absence of polychlorinated biphenyls after 2006 at REGAP.
Install and operate two more air quality monitoring
stations, totaling 8 stations under the responsibility of
REGAP. Implement and operate the Odor Perception
Network, with annual reports sent to the environmental
agency. Change the burners of the 3 REGAP boilers to “Low
NOx” models. Present and implement an action plan to
reduce REGAP's VOC emissions. Pay the amount of
R$14,349,000.00 in a paid account, to be used to fund
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f. Term (if any)

g. Information on the Conducts
adopted to Comply with the
Obligations Undertaken in the
Agreement

h. Outcomes in Case of Non-
Compliance

Projects for the Sao Francisco River Basin and for the
implementation or maintenance of the Integral Protection
Conservation Unit.

Undetermined, until the fulfillment of all actions

Actions in progress: an amendment to the MP will be
necessary to agree a new term for the implementation of
the new ERU (Sulfur Recovery Unit).

Daily fine of R$10,000.00 per day of non-compliance and
suspension of all Petrobras activities in the municipality of
Betim, until the fulfillment of the agreed obligations.

4.7.16

a. Source

b. Signatories

c. Execution Date

d. Description of Events that led
to the Execution of the
Agreement

e. Obligations Undertaken

f. Term (if any)

g. Information on the Conducts
adopted to Comply with the

Conduct Adjustment Term - TAC sighed with SEMAD - State Office for the Environment and
Sustainable Development of the state of Minas Gerais through SUPRAM - Regional Environment
Superintendence of Central Metropolitana and Petrobras - REGAP.

Provide the new ERU of the Gabriel Passos Refinery -
REGAP with the objective of meeting LO 89/13, as well as
meeting the Term of Commitment signed with the MPE/MG

SUPRAM - Regional Environment Superintendence of the
Metropolitan Center and Petrobras.

September 18, 2018

Need to implement a new ERU and adjust the efficiency of
the current ERU according to the condition of the operating
license and the obligation of the Term of Commitment with
the MPE/MG.

Check the destination and regularity of the waste
generated when implementing the new ERU and the
adequacy of the current ERU. Replace the pipes and ducts
of the current ERU to avoid downtime. Install on-line
emission analyzers in the new ERU and adapt the current
ERU. Present a mass balance of sulfur generation and
efficiency of the current ERU for the past two years and
simulate the maximum oil processing capacity. Meet the
limits and deadlines for emission adjustments provided for
in DN 187/2013. Present the AVCB of the new ERU and the
current ERU after the completion of the works.

Two years.

Actions in progress and conditions have been complied with
according to the project's implementation schedule. For
the implementation of the new ERU and the adequacy of
the current ERU, it will be necessary to obtain a new
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Obligations Undertaken in the
Agreement

h. Outcomes in Case of Non-
Compliance

installation and operation license with new obligations to
be assumed and the order is already being analyzed by the
environmental agency.

Fine of R$10,000.00 for non-compliance and suspension of
activities, in addition to the application of the penalties
provided for in the current legislation and sending the
case to the State Attorney General for execution.

4.7.17

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

c. Execution Date

f. Amounts, goods or rights
involved:

d. Obligations Undertaken

Conduct Adjustment Commitment Term - TAC of Comperj in Proceedings nr. ACPs nr. 9919-

12.2018.8.19.0023
15t Civil Court of Itaborai in Rio de Janeiro
Level 1 Court
June 26, 2018
Plaintiff: State Public Prosecutor’s Office of Rio de Janeiro.
Defendant: Petréleo Brasileiro S.A.
State of Rio de Janeiro

State Institute of Environment (Instituto Estadual do
Ambiente)

August 9, 2019

This is a Conduct Adjustment Commitment Agreement -
TAC, the purpose of which is to reach an agreement on the
completeness of the requests made at ACP 9919-
12,2018,819,0023, with the conduct adjustment referring
to the obligations not yet fulfilled by Petrobras or altered
through the TAC. In addition, the following requests are
the object of the TAC: (i) ACP 0009884-52.2018.8.19.0023
(Civil Inquiry No. 95/2011) - Land and Submarine emissary:
requests 4.2.1, 4.2.2, 4.3.1, 4.3.2, 10; (ii) ACP 0009859-
39.2018.8.19.0023 (Civil Inquiry No. 102/2011)
Transmission Lines: requests 4.3, 4.4.4, 4. 4.5, 10; (iii) ACP
0009869-83.2018.8.19.0023 (Civil Inquiry No. 01/2013) -
UPGN-ULUB: requests: 4.2.3.a, 4.2.3b, 4.2.3c, 4.2.3d, 10;
(iv)ACP  0009897-51.2018.8.19.0023 (Civil Inquiry No.
106/2010) - COMPERJ Pipeline and Terminal System:
requests C.3 f, C8, C9, C10, C11, C12, C14, C16, 10.

Several obligations to pay which amount to RS
770,522,920.03, with the remaining estimate of some
obligations to make, up to the amount of RS
814,550,501.69. They stand out as the main ones:
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h. Analysis of the Impact in case
of Loss in the Lawsuit

i. Amount Provisioned if any

monetization of 100% of the forest restoration obligation
of 5005.6 hectares; financial contributions for the sanitary
exhaustion of Marica and Itaborai; contributions for water
reinforcement in the region of the enterprise; operation of
the UPGN with leftovers from the grant of REDUC until
Dec/2023; Maintenance of the UHOS highway through the
assignment of the Integration Center building to the
Municipality of Sao Goncalo; material damages to the
residents of the streets identified in the TAC, depending
on extrajudicial liquidation, and compensation to the
Municipalities of Itaborai and Sdo Goncalo in view of the
settlement of the indemnity requests made in the process.

A daily fine of RS 7,500.00 (seven thousand and five
hundred reais) for each situation of non-fulfillment
verified, until the proven compliance of all the obligation
assumed in the TAC.

4.7.18

a. Court
b. Jurisdiction
c. Prosecution Date

d. Parties of the Lawsuit

c. Execution Date

f. Amounts, goods or rights
involved:

d. Obligations Undertaken

Conduct Adjustment Commitment Term - TAC of Comperj in Proceedings nr. ACPs nr. 9869-
83.2018.8.19.0023; 9859-392018.8.19.0023; 9897-51.2018.8.19.0023 and 9884-

52.2018.8.19.0023
15t Civil Court of Itaborai in Rio de Janeiro
Level 1 Court
June 26, 2018
Plaintiff: State Public Prosecutor’s Office of Rio de Janeiro.
Defendant: Petroleo Brasileiro S.A.
state of Rio de Janeiro

State Institute of Environment (Instituto Estadual do
Ambiente)

February 18, 2020

This is the Conduct Adjustment Commitment Term (TAC)
whose purpose is to reach an agreement on the
completeness of the requests made in the Public Civil
Lawsuits (“ACPs”) mentioned above, with the adjustment
of conduct regarding the obligations not yet fulfilled by
Petrobras or altered through TAC, giving full discharge to
all orders. The TAC was approved in court.

Various obligations to pay, totaling R$48,547,956.62, the
remainder being an estimate of obligations to make, until
the total amount of R$49,547,956.62 is completed. Those
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h. Analysis of the Impact in case
of Loss in the Lawsuit

i. Amount Provisioned if any

of monetary nature stand out, all to be deposited in court,
summarized here (clause 6 of TAC): (i) financial support to
the municipalities of Itaborai, Marica, Cachoeiras de
Macacu, Magé, Guapimirim and Duque de Caxias to the
elaboration of an executive project and the
implementation of their respective Municipal Basic
Sanitation Plans (PMSBs) in the total amount of R$24
million, distributed among those municipalities. (ii)
support for a conservation and environmental recovery
project in the Guapi-Macacu basin, in the amount of
R$2,840,000.00; (iii) socioenvironmental agriculture
project on surroundings of a Conservation Unit and
pesticides, aiming at ecological restoration through
agroforestry systems - SAF with a focus on riparian areas in
the amount of R$640,066.00; (iv) financial support to the
municipality of Itaborai for the elaboration and
implementation of the project of redevelopment and
revitalization of the 22 de Maio Avenue, in the amount of
6,092,730.32; (v) financial support to the municipality of
Itaborai for a public security project with camera
monitoring system in the amount of R$255,160.03; (vi)
financial support to the state of Rio de Janeiro for
environmental recovery measures in areas of the
municipality of Itaborai in the amount of R$14 million.

Daily fine in the amount of R$4,000.00 (four thousand
reais) for each situation of non-compliance verified, until
proven compliance with all the obligation assumed in the
TAC.

R$49,547,956.62
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4.8 - Rules of the country of origin and the country in which the securities are held in
custody

Not applicable to the Company, considering that it is not a foreign issuer.
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5. Risk management and internal controls

5.1 - Risk management policy

a) if the issuer has a formalized risk management policy, by highlighting, if the case is so,
the body that approved it and the date of its approval, and, if the case is otherwise, the
reasons why the issuer did not adopt a policy

The Company's Business Risk Management Policy was approved by its Board of Directors in June
2015. In November 2017, this policy was revised for the last time by the Board of Directors, for
the purpose of establishing the principles and guidelines that will direct Petrobras in the
management of business risks. Governance improvements were incorporated, and the adoption
by the other companies of the Petrobras System was made possible as well. In addition to this,
the functions of the Executive Risk Committee, created in 2016, were added, and some of the
administrators’ functions were changed in order to make their roles more evident in relation to
risk management.

The policy presents an all extensive approach of the management of business risks, since it
associates the traditional economic-financial view to elements of management against threats
to life, health and environment (HSE), protection of assets and of business information
(corporate intelligence and security) and of combat against fraud and corruption (legal
compliance), among other risks.

The Company's Business Risk Management Policy establishes the following principles and
guidelines:

PRINCIPLES

. Life must be respected in all its diversity and the rights, obligations, facilities,
processes, information, reputation and image of the Company protected against threats
arising from intentional or unintentional actions.

. Risk management must be aligned and consistent with the Company's strategic plan.

o Risk management is part of the Company's commitment to act ethically and in
compliance with the legal and regulatory requirements established in the jurisdictions
where it operates.

. Risks must be considered in all decisions and their management must be carried out in
an integrated manner, taking advantage of the benefits inherent to diversification.

) Response actions must consider the possible cumulative long-term and far-reaching
consequences of risks, and must be oriented towards the preservation or aggregation of
value to shareholders and for business continuity.

GUIDELINES
o Strengthen the risk management philosophy as part of the Company's business culture.
. Seize opportunities and anticipate threats that affect the Company's strategic,

economic-financial, operational or compliance objectives.

. Promote the uniformity of concepts and the integration of methodologies used in the
identification, analysis, assessment and treatment of risks as a way to improve the
reliability of information and the transparency of the entire process.
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Proactively and comprehensively, manage the risks associated with business,
management and corporate services processes, to keep them at a tolerable level of
exposure.

Undertake risk management actions effectively, efficiently, economically and
effectively.

Align risk management actions with the actions of the organizational units responsible
for internal controls, compliance and internal audit of the Company.

Strengthen the autonomy in the risk management process and the segregation of
functions between risk takers and those responsible for their monitoring.

Allow administrators, investors and other stakeholders to have a continuous,
transparent and adequate flow of information associated with the main risks and their
management process in the Company, as long as the degree of confidentiality of the
information is respected, as well as corporate procedures, policies, guidelines and other
internal standards for business and information security.

Enable own employees and service providers (through contracts) to qualify for risk
management in a continuous manner and appropriate to their duties.

Improve the monitoring and critical analysis of risk management itself as an integral
part of a continuous improvement process of corporate governance.

b) the objectives and strategies of the risk management policy, when there is, including:
i. Risks for which protection is sought

The Company understands that risks must be considered in all decisions, its management must
be carried out in an integrated manner and the responses to them must pay attention to the
possible long-term and far-reaching accumulative consequences.

The risks to which we are exposed (business risks) are classified into four groups: (a) business,
(b) financial, (c) compliance and (d) operational. Among these risks, the most relevant are
classified as Strategic Risks and monitored within the scope of the Strategic Plan.

BUSINESS

Risks related to the Company's business, according to its value chain, specific to an integrated
oil Company (exploration and production, refining, distribution, natural gas, transport, etc.)

FINANCIAL

It gathers the risks arising from market fluctuations, default by counter-parties and mismatch
between assets and liabilities.

COMPLIANCE

Risks arising from non-compliance with the legislation and regulations applicable to
Petrobras' business, as well as internal rules and procedures, mainly those related to fraud,
corruption, money laundering and the reliability of financial reports.

OPERATIONAL
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It brings together risks arising from failures, deficiencies or inadequacies in internal and
industrial processes, the supply of goods and services, systems, as well as natural disasters
and / or actions by third parties.

Strategic Risks

Annually, based on the list of corporate risks, the analysis of business performance and the
Company's external and internal environment, the Board of Directors defines those risks that,
individually or on a consolidated basis, must be monitored more closely. These risks, called
“Strategic Risks”, are selected due to their importance for the implementation of the Strategic
Plan, its scope, its degree of severity and / or the resources required for its treatment.

Emerging risks

Emerging risks are the long-term strategic risks that Petrobras has identified as of major
severity and that could significantly affect the execution of its Strategic Plan. Such risks,
already briefly described in item 4.1 - Description of the risk factors of this Reference Form,
will be detailed below.

Technology, cybernetic security, telecommunications and security service systems.

Recently, concerns about information security breaches have grown worldwide. These flaws
may have an external source, such as malware, hackers, cyber terrorism, among others. These
failures can also have an internal origin, through intentional and fraudulent acts committed by
employees and contractors, with the purpose of obtaining personal advantages.

The perception of the severity of this risk by the Petrobras’ Management has increased
significantly over time. Therefore, such a risk has been classified as a strategic risk in its
Strategic Plan. In addition to cybernetic security issues, the concern and actions adopted by
Petrobras’' Management aimed to improve the protection and privacy of personal data held by
Company.

The General Data Protection Law (GDPL) has a number of sanctions, including fines, to be
imposed on organizations that fail to comply with the GDPL rules.

The Company is using layers of email protection, network and application vulnerability analysis,
information systems audit trails, privileged access control, security update packages, device
and user authentication for Internet access, corporate network, internet content filters,
encryption and segregation of key functions.

In addition, in order to guarantee the Company’s security in a world where data is considered
valuable and strategic goods, in December 2019, Petrobras created an area dedicated to
information security, linked to the Director of innovation and digital transformation, with the
objective of centralizing the management of measures related to information security.

The strategic initiative for digital transformation provided for in the Company's Strategic Plan
aims to prepare it for a competitive environment that is being increasingly influenced by digital
technologies and a new way of working, based on collaboration. The possibilities for
transforming operational and business models bring opportunities to increase the efficiency and
safety of operations, reduce costs and bring more robustness and agility to decisions. The
efforts must go beyond the implementation of technological solutions, also seeking to
implement a culture of innovation that promotes experimentation, multifunctional
collaboration and information sharing.
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For more details on the Company's digital transformation actions, see item 8.2 - Significant
changes on how to conduct the business of the issuer of this Reference Form.

The changes in the competitive environment.

In June 2019, Petrobras signed two agreements of commitment with CADE, which consolidate
the parties' understanding on the execution of divestiture of Company's refining assets and the
promotion of competition in the natural gas industry in Brazil, including the sale of the share
held by the Company in companies operating in the natural gas sector and its related assets.
These agreements also suspend the administrative investigation initiated by the CADE court to
investigate alleged abuses of Company's dominant position in the refining segment and to create
a favorable environment for new investors to enter the natural gas sector.

The implementation of these agreements, associated with possible regulatory changes to come,
could increase the level of competition in the sector.

The Company is focusing on assets in which it is considered the natural owner, aiming for a
better return on the capital employed (in deep and ultra-deep waters activities), seeking
constantly competitive costs and efficient investment structure, using active portfolio
management as a key factor for its partnerships and divestments.

In addition, the Company is improving its operating efficiency, significantly reducing its
financial debt and implementing a resilience plan related to its assets and projects, to ensure
profitability even in low oil price scenarios.

Since 2015, the Company has launched some voluntary dismissal programs and maintains efforts
to cut other costs, with a rationalization of its physical space as part of the handling of risk and
strategy.

ii. Instruments used for protection

Strategic Risks and Business Risks: the Company's risk management system is fully aligned and
coherent with its Strategic Plan. Risks are considered in all strategic decisions of the Company
and management is always carried out in an integrated manner, taking advantage of the
benefits inherent to diversification.

Once risks are identified, response actions are evaluated against the possible long-term and
far-reaching accumulative consequences of the risks, and prioritized in accordance with the
aggregation or preservation of value to shareholders.

The management of these risks, in turn, occurs from a robust planning and portfolio
management process, which values the economy in the selection of projects, through the
diversification of business lines and the strict fulfillment of goals, which are periodically
monitored at the most diverse hierarchical levels. In addition, the Company continuously
monitors the evolution of the external scenario and the operation with its different
stakeholders.

Financial Risks: the management of financial risks is always carried out in an integrated
manner, privileging the benefits inherent to diversification. Petrobras actively manages its
financial risks considering its different operational flows, the applications of financial
availabilities, indebtedness conditions and other positions in assets, liabilities, disbursements
and receipts to mitigate exposure to risks of prices of commodities, currencies and interests.
Hiring of derivatives can also be applied in the handling of these risks. More detailed
information regarding financial risk management is presented in item 5.2 Market Risks of this
form. Exchange rate variations may have an immediate impact on the Company's results and on
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the increase in the value of the debt, as result of the devaluation of the real in relation to the
dollar and the increase of the interest rate, except for a part of its dollar-denominated
obligations, which are subject to Petrobras' hedge accounting policy. In accordance with the
Company's hedge accounting practice, hedge assignments are made to the extent that future
exports are considered highly probable. For more information, see item 10.5 - Critical
Accounting Policies in this Reference Form.

Compliance Risks: risk management is introduced in Petrobras’ commitment to act ethically
and in compliance with the legal and regulatory requirements established in the countries
where it operates its activity. Compliance risks, in particular those of fraud, corruption, money
laundering and reliability of financial reports, are mitigated through internal controls, constant
disclosure of the Code of Ethical Conduct, the Petrobras Corruption Prevention Program (PCPP)
and other prevention instruments adopted by the Company.

The Company's business, including relations with third parties, is guided by ethical principles.
Petrobras adopts a Code of Ethical Conduct and a series of internal policies designed to guide
its managers, employees and service providers, and to reinforce its principles and rules of
ethical behavior and professional conduct. The Company offers an external communication
channel, operated by an independent company, to employees, contractors and third parties.

For more information on the main preventive and mitigating actions of compliance risks, see
items 5.3 - Description of Internal Controls and 5.4- Integrity Program of this Reference Form.

Operational Risks: the Company understands that it is possible to work without accidents and
it is everyone's duty to take care of safety, which is why it inserted the shared safety goal in
the performance evaluation system of all Company managers, including the CEO and executive
officers.

Petrobras believes that life should be respected in all its diversity and protected against threats
arising from intentional or unintentional actions. This naturally leads the Company to prioritize
the safety and reliability of its processes and facilities as a way of protecting people and the
environment. The management of this risk is based on strict inspection and maintenance
programs at our facilities, in addition to a continuous effort to train the Company's workforce
to correctly comply with safety requirements, in accordance with the best international
practices. In addition, we have a Crisis Management Guide, in line with the recommendations
of the Directing Guide for Corporate Risk Management of the Brazilian Institute of Corporate
Governance (IBGC) and the B3 Corporate Sustainability Index (CSI).

This guidebook formalizes and addresses, in a structured and integrated manner, the
procedures and response teams in the face of unscheduled events (leaks, fires, operational
unavailability, intentional acts, fraud, legal issues, etc.) with the potential to generate a crisis.
The guide also recommends the flow of internal communication and the performance of the
teams in an operational or strategic scope, according to the result of the analysis of the event
before the matrix of impacts on the dimensions: life / environment; image / reputation; legal
/ compliance and productive / financial chain.

iii. Organizational risk management structure

In its organizational structure, Petrobras adopts the "three lines of defense” model to
strengthen the risk control system, allowing the standardization of its risk management. In this
model, each group of managers that make up the lines of defense plays a distinct role in the
governance structure, which presupposes a set of continuous and integrated activities,
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supported by a structure that comprises, in practice, the Board of Directors, Executive Officers,
holders of the general structure and all employees, service providers and other related parties.

The business area managers have the duty
te manage risks and are responsible for
implementing corrective actions to resalve
deficiencies in processes and controls

o

INTERNAL AUDIT

INTERNAL CONTROLS INFORMATION
" SECURITY

col E RISK

OMBUDSMAN
aTt
CORPORATE DUTIES

iy

The different corporate duties of risk control
and compliance supervision support the
development and/or monitor Lhe conlrol

The Internal Audit assesses, inand
independent manner, the efficiency of the
risk management and the effectiveness
of Lhe internal control system, reporling
any deficiencies and proposing
improvement actions.

activities performed by the managers.

Thus, Petrobras’ organizational structure has the following collegiate bodies and their
respective attributions:

Board of Directors (7 to 11 active members, monthly meetings, agendas with different themes):
approve Petrobras' risk appetite (defined as the total amount of risks that the Company is
willing to take in the pursuit of its mission or vision) and systematically monitor risk
management.

Statutory Audit Committee (3 active members, minimum 4 monthly meetings, agendas with
different themes): advise the Board of Directors in the establishment of global policies related
to risk management.

Conglomerate Statutory Audit Committee (3 to 5 active members, minimum 2 monthly
meetings, agendas with different themes): advise the Board of Directors in the establishment
of global policies related to the risk management of companies of the Petrobras System.

Executive Officers (9 active members, weekly meetings, agendas with different themes):
propose to the Board of Directors the approval of Petrobras' risk appetite, directly approve the
tolerance to business risks and deliberate on necessary measures to ensure the alignment
between the appetite for risk and the execution of Petrobras’ strategies.

Executive Risk Committee (9 active members, quarterly meetings, only guidelines related to
risk management): monitor the treatment and contingency actions of business risks, analyze
and issue recommendations on risk management policies and processes, monitoring metrics and
risk exposure limits, as well as refer the risk management theme to the Executive Officers that
it deems relevant to report.

Petrobras, among the various initiatives to improve its governance, favors discussion and
collegiate deliberation, therefore, there are no members in these structures above with specific
duties before each body, with the exception of the respective CEOs or coordinators, who must
observe administrative issues, such as the diligence for the regular progress of the meetings,
summons of the other members to express themselves on the topics dealt with, organization of
the votes and declaration of the results. The activities of Organs above bodies are governed by
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their internal regulations, which define the purpose, composition, duties, rules of operation,
duties, responsibility and performance evaluation of each collegiate board.

Additionally, risk management includes the following organizational structures and duties:

Internal Audit (directly linked to the Board of Directors): systematically evaluate the risk
management process and recommend improvements, according to Petrobras’ Internal Audit
Regulation.

Chief Financial and Investor Relations Officer (DFINRI): DFINRI is composed of six executive
managements - Finance; Accounting and Tax; Business Performance; Investor Relations and
Business Risks and Supply of Goods and Services. In addition to the general management of
Integrated Supervision of Pension Plans.

Executive Corporate Risks Management: strengthen the integrated view of the Petrobras
System's corporate risks, through the identification, assessment, treatment, communication
and monitoring of the relevant risks, in articulation with the various areas and companies of
the Petrobras System.

Petrobras Administrators: to coordinate, promote and monitor the risk management actions in
its field, developing and improving methods of its process in order to enhance the
identification, handling and monitoring of specific risks as well as provide the Executive
Corporate Risk Management all information necessary for the integrated assessment of risks,
monitoring and reporting to Senior Management.

For more information on Petrobras’ organizational structure, including the identification of
members of bodies and committees, see item 12 of this Reference Form. For more information
on employee trainings and internal and external complaints related to the Code of Ethical
Conduct, see item 5.4 of this Reference Form.

In 2019, the Board of Directors and the Executive Officers periodically monitored the main
results of risk management at Petrobras. Normally, when making decisions on relevant issues
in the Company, risks and response actions in each decision alternative are systematically
considered.

The Company has continuously adopted corrective measures in relation to ethical values,
management and internal controls, and has taken steps to strengthen the communication of
actions taken by Senior Management in this area. Such actions involved our workforce in all
areas of the Company's operations and were monitored by the Governance and Compliance
Officer and the Statutory Audit Committee, a collegiate body linked to the Company's Board of
Directors. For more information about the Petrobras' internal control practices, see item 5.3
Description of Internal Controls of this Reference Form.

c. Adequacy of the operational and internal control structureto verify the effectiveness of
the adopted policy

The Company considers the structure to be appropriate to conduct the verification of the
effectiveness of the risk management policy, which gives accountability to all administrators
for the preparation and updating of the set of risks in their respective area or business process.

The proposal of risk management guidelines and strategies is made by the Corporate Risks
executive management, in conjunction with their administrators or those responsible for risks,
whose structure is expressed in item 5.1.b (iii).
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5.2 - Market risk management policy
a) Market risk management policy

Petrobras' Corporate Risk Management Policy explains the 5 principles and 10 guidelines that
must be followed by all activities associated with risk management in the Company. In addition,
it establishes responsibilities, taxonomy, as well as the structure that will guide the
management of business risks.

We highlight the broader approach to business risk management, which associates the
traditional economic-financial view with elements of management against threats to life,
health and the environment (SMS), protection of assets and business information (Security) and
combat against fraud and corruption (Legal Compliance), among other business risks.

Business risks are managed according to their specific nature and classified into four groups:
Compliance, Business, Financial and Operational. The guidelines for market risk management
are contained in the Financial and Business groupings.

With regard specifically to market risks, the internal guideline defines that they must be
analyzed in an integrated manner, ensuring that the relationships between operations in
different areas of the Company and companies in the Petrobras System are considered,
prioritizing natural forms of protection. Market risk management must prioritize two
objectives: (i) protect the Company's cash flow from the effects of adverse changes in exchange
rates, interest rates and commodity prices; and (ii) ensuring the economic value and margin of
complementary operations.

The acceptable limits of market risks depend on the conditions of the business environment
(level of prices, rates and volatility of risk factors, political, macroeconomic and other
uncertainties that significantly influence our economic and financial performance) and must be
defined for each new strategic plan, considering our strategic objectives, goals, expected value
and liquidity of the necessary financial resources. The use of derivative financial instruments
may be necessary to meet these needs.

b) Objectives and strategies of the market risk management policy
i Risks for which protection is sought

Risks of variation of prices of goods

The Company has a preference for exposure to the price cycle to the systematic protection of
transactions for the purchase or sale of goods, whose objective is to meet its operational needs,
with the use of derivative financial instruments. However, subject to the analysis of the
business environment and the prospects for carrying out the Strategic Plan, we may decide to
implement protection strategies using financial instruments to manage our cash flow expenses.

Throughout the third quarter of 2019, due to the significant reduction in cash flow uncertainties
for investments, the Company sold its sale options, with a referenced fiscal year price on the
average of the Brent oil quotations, from April to the end of 2019, at the level of USS 60 /
barrel, with a total premium received of USS 101 million.

In view of what has been explained, the result of the purchase and sale operations of the
previously referenced put options, in the period from January to December 2019, resulting from
the mark-to-market of the sale options and the appreciation of the commodity in the
international market, was a loss in the amount of RS 831 million, recorded in other operating
expenses (negative variation of RS 1,466 million in the period from January to December 2018).
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Additionally, in September 2018, the Company started to adopt a derivative strategy applied
to gasoline and foreign exchange prices (NDF - Non Deliverable Forward), aiming at giving
flexibility to the management in the price policy, allowing the option to change the frequency
of daily gasoline price readjustments in the domestic market, which can keep it stable for short
periods of up to 15 days. The variation in contracted operations showed a gain of RS 44 million
in the period from January to December 2019, recorded in other operating expenses.

In order to give additional flexibility to management in the pricing policy, in December 2018,
Petrobras extended the derivatives strategy to diesel and foreign exchange prices (NDF - Non
Deliverable Forward), similar to the strategy applied to gasoline. In June 2019, Petrobras
approved a revision in the frequency of price adjustments for diesel (initially revised in March
2019 for periods of not less than 15 days) and gasoline. Since then, the readjustments of prices
of these derivatives in the domestic market started to be carried out without a defined
periodicity. The variation in contracted operations for diesel derivatives and foreign exchange
showed a negative result of RS 48 million in the period from January to December 2019.

In applying the approved derivative strategy, the principles that guide competitive prices, such
as international parity price (IPP), margins for remuneration of risks inherent to the operation,
level of market share and protection mechanisms via derivatives are maintained.

Foreign Exchange Risk

The Company has assets and liabilities subject to foreign exchange variations.

On December 31, 2019, the net foreign exchange exposure of the Company was active.
Therefore, in this referred date, an appreciation of the real represents foreign exchange
variation expense.

The tables below summarize the position of assets and liabilities subject to foreign exchange
variation:

R$ Millions 12/31/2019 12/31/2018

Asset 42,617 50,557
Liability (409,150) (325,515)
Cash flow hedge on exportations 353,295 256,390
Cross Currency Swap 3,917 6,450
Non Deliverable Forward (NDF) 11,043 15,396
Total 1,722 3,278

Segregation by Currency (in R$ Millions)

12/31/2019

12/31/2018

Real / dollar 2,108 587
Real / euro (60) (45)
Real / pounds sterling (75) (74)
Dollar / euro (234) 846
Dollar / pounds sterling (17) 1,964
Total 1,722 3,278

In what refers to the management of foreign exchange risks, Petrobras seeks to identify and
address them, considering an integrated business analysis, taking advantage of the benefits
inherent to diversification. In the short term, the handling of risk is carried out through
allocation of cash investments between real, dollar or other currency. In the long-term
perspective, the aim is to balance foreign exchange exposure in the definition of the investment
and financing premises of the Strategic Plan.
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The foreign exchange risk management strategy may involve the use of derivative financial
instruments to minimize the foreign exchange exposure of certain obligations of the Company.
Periodic analyses of the foreign exchange risk are prepared, supporting the decisions of the
Executive Officers.

In 2017, Petrobras, through its indirect subsidiary Petrobras Global Trading B.V. (PGT),
contracted derivative operations called “cross currency swap”, in order to protect itself from
exposure in pounds sterling versus dollar, resulting from previous issues of bonds in that
currency.

In 2018, also through its indirect subsidiary PGT, Petrobras contracted derivative operations
called “Non-deliverable forwards”, with the objective of protecting the exposure in euros
versus the dollar and in pounds sterling against the dollar, also resulting from bonds previously
issued in those currencies.

In September and October 2019, Petrobras contracted derivative transactions in order to
protect itself from exposure arising from the 15t series of the 7% issuance of debentures, with
IPCA x CDI interest swap operations, with due date in September 2029 and September 2034 and
CDI x dollar cross-currency swap operations, with due dates in September 2024 and September
2029.

The mark-to-market of contracted swap operations IPCA x CDI showed a gain of RS 24 million
in 2019, while the mark-to-market of contracted swap operations CDI x USD showed an
accumulated gain of RS 45 million in 2019, both recorded in the financial result. The Company
has no intention of settling such contracts before the due date.

Changes in future interest rate curves (CDI) may have an impact on the Company's results, due
to the market value of these swap contracts. A sensitivity analysis on future interest rate curves
(CDI) with a constant increase (parallel shock) of 100 basis points, keeping all other variables
constant, would result in a negative impact on the result of approximately RS 80 million, while
a constant reduction (parallel shock) of 100 basis points, keeping all other variables constant,
would result in a positive impact of RS 98 million.

Interest Rate Risk

Petrobras, preferably, does not use derivative financial instruments to manage exposure to
fluctuations in interest rates. However, the Company is continuously studying various forms of
derivative financial instruments, with the aim of reducing its exposure to interest rate
fluctuations.

The table below summarizes the position of financing referenced to floating and fixed interest
rates per currency (in millions of reais), on December 31, 2019:
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Consolidated
From 5 years

Maturity in Until Tyear Tto2years 2to3years 3todyears 4to5years on Total ) Fair value

Financing in U.S. Dallars {US$) 14,155 12,721 11,195 23,549 26,234 106,710 194,564 230,114
Floating rate debt 11,065 6975 8,684 17,853 20,060 15,508 80,245
Fixed rate debt 3,090 5,746 2,511 5,596 6174 91,202 114,319
Average interest rate 53% 5.4% 55% 5.5% 5.6% 6.6% 6.2%

Financing in Reais (RS) 3,109 2,463 6,144 7,188 8,122 15517, 42,343 51,522
Floating rate debt 1,564 1,510 4,882 6,333 6,280 6,751 27,120
Fixed rate debt 1,745 953 1,262 855 1,842 8,566 15,223
Average interest rate 3.8% 4.2% 45% 4.3% 5.8% 2.8% 5.7%

Financing in Euro (€): 553 818 1,565 1,655 54 5,682 10,327 13,777
Fixed rate debt 553 818 1,565 1,655 54 5,682 10327
Average interest rate 4.7% 4.7% 4.8% 4.6% 4.6% 4.6% 4.7%

Financing in Pound Sterling (£): 192 = = = = 7,552 7744 9,627
Fixed rate debt 192 7,552 7,744
Average interest rate 6.2% 6.3% 6.3%

Financing in Other Currencies: 4 =5 = = = = 4 4
Fixed rate debt 4 = % = = = 4
Average interest rate 10.1% = = = - = 10.1%

Total at December 31,2019 18,013 16,002 18,904 32,392 34,410 135,261 254,982 305,044
Average interest rate 5.1% 5.2% 5.35% 5.5% 5.5% 6.5% 5.9%

Total at December 31,2018 14,207 15,193 27,170 39,978 46,305 183,308 326,161 332,956
Average interest rate 5.5% 5.9% 59% 5.8% 5.8% 6.4% 6.1%

Ultincludes debt raised in Brazil {in Brazilian reais) indexed to the U.S. dollar.
') The average maturity of outstanding debt at December 31, 2018 s 10.80 years {9.14 years on December 31, 2018)

Credit Risk

The credit risk management policy aims to minimize the possibility of not receiving sales carried
out and amounts invested, deposited or guaranteed by financial institutions, through analysis,
concession and management of credits, using quantitative and qualitative parameters
appropriate to each of the segments operating market.

The commercial credit portfolio is highly diversified among customers of the country's domestic
market and of foreign markets. Credit granted to financial institutions is used to accept
guarantees, apply surplus cash and with counter-parties in derivative transactions. It is
distributed mainly among international banks classified as “investment grade” by international
risk classifiers, and among Brazilian banks that have a classification in national short-term (A1
/ F1) or long-term (A- / A3) scales.

Since most of Petrobras’ clients do not have a risk rating granted by rating agencies, credit
commissions assess credit quality taking into account, among other aspects, the customer's
business, commercial relationship, financial history with Petrobras, its financial situation, thus
defining credit limits, which are monitored. Internal evaluation models based on historical and
financial information are also used, which seek to replicate the classification of these agencies,
ensuring similar quality of the evaluation.

Liquidity Risk
Liquidity risk is represented by the possibility of insufficient cash or other financial assets, and

the impossibility of negotiating an asset or right at market value to settle the obligations on
the scheduled dates.

Since the operating cash flow may be insufficient to finance both planned investments and debt
principal and interest obligations, the Company's ability to meet such obligations may be
compromised, which may impact its results and fulfillment of its Strategic Plan. This fact is
further aggravated if, for any reason, Petrobras has difficulty accessing the debt market.

Liquidity risk is managed by the Company through actions such as: centralizing the Petrobras
System’s cash, optimizing cash and reducing the need for working capital; maintenance of a
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robust cash flow, which ensures the continuity of investments and the fulfillment of short-term
obligations, even in adverse market conditions; by extending the average maturity of debts,
expanding financing sources, exploring the financing capacity of the domestic and international
markets, developing a strong presence in the capital market and seeking new sources of
financing (new fund-raising products and new markets), in addition to resources from the
partnership and divestment program.

The Company uses resources from the partnership and divestment program, from various
sources of loans and financing (ECAs, banking, capital markets, among others), as well as from
its operational generation to supply its liquidity needs, for the management of liabilities and
to make investments in its Strategic Plan.

The Company has substantial liabilities that may be exposed to significant liquidity restrictions
in the short and medium terms, which could materially and adversely affect its financial
condition and operating results. Despite that the Brazilian federal government, as the
controlling shareholder of Petrobras, is not responsible for any of the Company's obligations,
the Company's credit rating is sensitive to any change in the credit rating of the Brazilian federal
government.

ii.  Asset protection strategy (hedge):

In the Company, risks must be considered in all decisions and their management must be carried
out in an integrated manner, taking advantage of the benefits inherent to diversification. For
the management of market risks, preferentially structural actions are taken, created as a result
of an adequate management of the Company's capital and indebtedness, to the detriment of
the use of derivative financial instruments.

Considering this strategy, the application of export cash flow hedge accounting is consistent
with the way the Company manages the risks to which it is exposed. This foreign exchange risk
management is carried out dynamically and covers future cash flows from transactions in the
international market and in the domestic market that are indexed directly to the dollar or not,
but whose average prices will converge to those of the international market.

The premise of price convergence in the domestic market with prices in the international
market is based on the condition of the products that Petrobras produces and sells (oil and oil
products), internationally priced commodities, and is part of the strategic plans approved by
the Executive Officers and Board of Directors.

The reference values, at present value, of the hedging instruments as of December 31, 2019,
in addition to the expectation of reclassification to the result of the accumulated exchange
variation balance in shareholders' equity in future periods, based on a rate of RS / USS$ 4,030,
are shown below:
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Reference value of protection instruments on December 31, 2019

Type of
Hedge instrument Object of hedge | protected

Period of (Uss$ (R$

. rotection millions millions
risk P ) )

Foreign exchange | Foreign exchange | Foreign From January
variations of cash flow | variations of part | exchange | 2020 to December
proportions of non- | of the future | - 2029
s . . . 87,651 353,295
derivative financial | highly probable
. spot rate
instruments monthly exports
RS x USS
iii. Instruments used for asset protection (Hedge):

The instruments in force on December 31, 2019 are future, on term, swaps and option
contracts.

The operations were carried out on the New York Mercantile Exchange - NYMEX and -
Intercontinental Exchange - ICE, as well as on the international over-the-counter market.

The following table presents a summary of the positions held by the Company on December 31,
2019, recognized as other current assets and liabilities, in addition to the amounts recognized
in the income statement, other comprehensive income for the year and guarantees given as
collateral by nature of the operations:

Statement of financial position
Fair value
Notional amount Asset position (Liability) Maturity
12.31.2019 1231.2018 12.31.2019 12.31.2018
Derivatives not designated for hedge accounting

Future cantracts - total {*) {10,383) {14,043) {112) 418

Long pasition/Crude ail and oil praducts 9,865 40,017 2020
Shart pasitian/Crude oil and ail praducts {20,248) {54,060) = - 2020
Forward contracts

Lang pasition/Fareign currency farwards (BRL/USD) (**) Uss 273 Uss$ 137 m 9 2020
Shart pasition/Fareign currency forwards {BRL/USD) {**) Us$ 92 {4) 2020
Long pasition/Foreign currency farwards (EUR/USD) (**) EUR 2,245 EUR 3,000 {183) 478) 2020
Lang pasition/Fareign currency farwards (GPB/USD) {**) GBP 388 GBP 450 40 (43) 2020
Short position/Fareign currency farwards (GPB/USD) (**) GBP 224 GPB 31 (58) - 2020
Swap

Foreign currency / Crass-currency Swap (**) GBP 700 GBP 700 126 2 2026
Fareign currency / Crass-currency Swap (*') GBP 600 GBP 600 (203) (273) 2034
Swap IPCA 3,008 - 24 - 2029/2034
Fareign currency / Crass-currency Swap (**) USs 729 - 45 - 2024/2029

Total recognizedin the Statement of Financial Position
{322) (387)

“INotional amount in thousand bhl

) Amounts in USS (dollars), GPB (pound sterling) and EUR (euros) represents millions of the respective currencies.
In addition, the Company designates hedge relationships between exports and US dollar bonds,
so that the effects that the natural protection that part of these bonds produces, against the
exchange risk of its future export revenues, are properly recognized in the financial statements.

iv. Parameters used for risk management

The Company has the practice of constantly analyzing and monitoring the risks to which it is
exposed and which may have an adverse impact on its business, financial situation and
operating results. Changes in the macroeconomic and sectoral scenario that may influence its
activities are constantly monitored, by monitoring the key performance indicators.

In order to manage the market risks to which it is subject, the Company monitors various
metrics and indicators, as described below:
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o Receipt and disbursement flows, with the objective of calculating the Company's cash
flow and identify periods of potential reduced liquidity. To quantify the need for
monthly liquidity with a high degree of confidence (90%), the Company considers 10,000
stochastic scenarios of the main risk factors of its cash flow (oil prices, foreign
exchange, legal deposits, oil production, investments, etc.), in order to identify the
peaks of liquidity demand in the planning horizon.

. Through the projections of flows of receipts and disbursements, the net foreign
exchange exposure in national and foreign currency to which the Company is exposed
is also determined, in order to identify whether Petrobras is active or passive in each
currency. Based on this and in accordance with risk limits established in internal
regulations and with the assessment of market scenarios, exchange allocation
management is carried out.

o Considering the stochastic exchange rate scenarios, especially in relation to the US
dollar, the euro and the pounds sterling, the maximum value in Reais that the balance
sheet currency exposure can assume, with a 95% probability, is also calculated, it can
take on different dates.

o With respect to the Company's financial investments, metrics such as duration, Value
at Risk - VaR (95%), loss in a stress scenario and level of concentration of resources by
type of instrument and counter-party are monitored, subject to internal limits.

. As for the interest rate, in order to identify the possible impact of the variation in the
market value of interest derivatives on the Company's result, a sensitivity analysis is
carried out by applying a constant variation in interest rates by100 basis points above
or below.

. For short-term commercial transactions in oil, oil products and LNG carried out abroad,
VaR, profits and gains and net volume exposure metrics are monitored, subject to
internal limits.

V. Financial instruments with diverse asset protection objectives (hedge)

Derivative instruments transactions are carried out exclusively to offset the effects of changes
in the prices of any future asset, liability, commitment or transaction, and the use of derivative
instruments for leverage purposes is prohibited.

Vi. Organizational risk management control structure

Market risk management is carried out using the same organizational structure described in
item 5.1.b (iii) of this Reference Form.

The Company's Board of Directors is responsible for approving the Company's risk appetite.
Based on this definition, it is incumbent upon the Executive Officers to approve its split in terms
of tolerance to each type of financial risk, including market risks, as well as strategies for
dealing with these risks.

The Board of Directors is also responsible for systematically monitoring the Company's risk
management, which has the advice of the Statutory Audit Committee regarding the
establishment of global policies related to risk management.

The identification, analysis, assessment and proposition of risk treatment actions (but not of
their implementation), in line with the strategies approved by the Executive Officers, is carried
out by the Corporate Risk Management. In addition, this management is responsible for
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periodically monitoring exposure to different market, credit and liquidity risks, in order to
ensure the implementation of approved risk treatment actions and compliance with the limits
established by Senior Management.

In parallel, the Executive Business Risk Management is responsible for monitoring systemic risk,
composed, among others, of market risks. In this case, focus is given to a longer-term horizon,
and the influence of these risks on compliance with the Company's strategic plan is assessed.

c. Adequacy of the operational structure and of internal controls to verify the effectiveness
of the adopted policy

The organizational structure for financial risk management, mentioned in item 5.1.b (iii), is
linked to the structure that aims to support the Corporate Risk Management Policy, the market
risk being part of it. The structure of internal controls is mentioned in item 5.3.b and the
Company considers it adequate to conduct the verification of the effectiveness of the market
risk management policy.

For financial risks, the Company adopts, in principle, an integrated risk management, according
to which the focus of management is not on the individual risks of operations or business units,
but on the broader and consolidated perspective of the corporation, capturing the inherent
benefits to diversification.

Market risk response actions are monitored by managers and aim to protect the Company's cash
flow from the effects of adverse changes in exchange rates, interest rates and commodity
prices, in addition to ensuring economic value and margin of complementary operations. Credit
and liquidity risks are also monitored as mentioned in item 5.2.b (i).
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5.3 - Description of internal controls

a) The main internal control practices and the degree of efficiency of such controls,
indicating eventual imperfections and the adopted arrangements to correct them:

Management is responsible for establishing and maintaining effective internal controls
regarding the preparation and disclosure of the consolidated financial statements, as well as
for the evaluation of the effectiveness of the internal controls at the entity, financial and
information technology levels, regarding the preparation process and disclosure of referred
statements, in order to provide reasonable assurance related to the reliability of the
preparation and disclosure process of the consolidated financial statements, in accordance with
the International Financial Reporting Standards (IFRS) issued by the International Accounting
Standards Board (IASB), and also in accordance with accounting practices adopted in Brazil by
the Accounting Pronouncements Committee (CPC) that were approved by the Brazilian
Securities and Exchange Commission (CVM).

Due to its inherent limitations, the internal control over financial reporting, regardless of how
well designed and executed, may not prevent or detect misstatements. Therefore, even when
internal controls are considered effective, they can only provide reasonable assurance
regarding the preparation and presentation of the consolidated financial statements. In
addition, projections of any evaluation of effectiveness in future periods are subject to the risk
that controls may become inadequate because of changes in conditions or the risk that the
degree of compliance with policies or procedures may deteriorate.

Management, based on the criteria established in the Internal Control - Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COS0), proceeds to check the system of internal controls, which are self-assessed annually by
managers (control self- assessment), reviewed for suitability of the design and tested for
effectiveness.

Management has assessed the effectiveness of internal controls over financial reporting as of
December 31, 2019. Based on this assessment, using the classification of internal control
deficiencies of the Brazilian Accounting Standard NBC TA 265, they concluded that the
Company's internal controls over financial reporting were effective on December 31, 2019.

b) The organizational structures involved

In the composition of the structure of the Governance and Compliance Executive Officers, the
Company has the Executive Compliance Management, which is responsible for conducting,
annually, the certification of internal controls, using the methodology and criteria established
in the Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO). In this process, the assessment of the
effectiveness of internal controls has the participation of Internal Audit, an area linked to the
Board of Directors. The results are periodically reported to the Statutory Audit Committee, a
collegiate body linked to the Board of Directors.

c¢) If and how the efficiency of internal controls is supervised by the issuer's management,
indicating the positions of the persons responsible for the referred monitoring

The establishment and maintenance of the Company's internal controls over financial reporting,
as well as the assessment of their effectiveness, is a process performed by the managers, under
the responsibility of the CEO and the CFO and supervised by the Statutory Audit Committee,
collegiate linked to the Board of Directors.
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d) Deficiencies and recommendations on internal controls in the detailed report, prepared
and forwarded to the issuer by the independent auditor, under the terms of the regulations
issued by the CVM that handles the registration and exercise of the independent audit
activity

The independent auditors issued an unqualified opinion related to the Company’s financial
statements for the year ended December 31, 2019.

The independent auditors, in carrying out their duties, assessed the adequacy and effectiveness
of the internal control over financial reporting. According to the CVM regulations, they issued
their report with no significant deficiencies identified on internal control over financial
reporting.

e) Directors' comments on the deficiencies pointed out in the detailed report prepared by
the independent auditor and on the adopted corrective measures

As mentioned in the previous item (“d”), the deficiencies reported by the independent auditors
are not significant. The recommendations identified have action plans monitored by the
Company’s Management.
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5.4 - Integrity Program

a. if the issuer has rules, policies, procedures or practices aimed at preventing, detecting
and remedying fraud and illicit acts against public administration, identifying, if so:

i. the main integrity mechanisms and procedures adopted and their adequacy to the profile
and risks identified by the issuer, informing how often risks are reassessed and policies,
procedures and practices are adapted

Our integrity program, called Petrobras Corruption Prevention Program (PCPP), approved by
the Executive Officers, represents the set of measures developed and implemented in an
integrated manner, with the objective of preventing, detecting and correcting the occurrence
of ethical deviations, including fraud, corruption and money laundering.

The program is aimed at our various stakeholders, including: senior Management, employees,
customers, suppliers, investors, partners, public authorities and all those who relate to and /
or represent Petrobras’ interests in their business relations.

The program consists of three pillars, which aim to continuously reinforce ethics, integrity and
transparency in all of our businesses:

. Prevention: aims to identify, assess and mitigate the risk of ethical deviations

. Detection: includes mechanisms able to, in a timely manner, identifying and
interrupting any ethical deviation that may not have been avoided by preventive
actions, enabling the accountability of those involved

. Correction: establishes the liability and the penalty applicable to each case of proven
ethical deviation, as well as allows the improvement of the weaknesses that caused the
respective deviation and the recovery of eventual losses

Among the main integrity mechanisms and procedures existing in the Company, we can
highlight: training on ethics and integrity issues; Counterparty Integrity Due Diligence (DDI);
Integrity Background Check (BCl); Reporting Channel; Disciplinary Regime; Internal
investigations; Risk Management related to fraud, corruption, money laundering and financing
of terrorism; Guide to Receiving and Offering of Gifts, Souvenirs and Hospitality; Administrative
Accountability Process (PAR - Brazilian acronym).

The Company's Compliance Policy, revised and approved by the Board of Directors in December
2019, has principles and guidelines that aim to describe and disclose the commitments we
assume regarding the promotion of ethical values and transparency in the conduct of our
business, with tolerance zero to fraud, corruption and money laundering. The policy contributes
to the integration and strengthening of compliance initiatives at Petrobras Group, in particular
the PCPP, in line with the best market practices, in addition to characterizing adherence to the
current anti-corruption legislation, especially Law 12.846 / 2013, by Foreign Corrupt Practices
Act (FCPA - North American Law Against Corrupt Practices Abroad), 1977, and the UK Bribery
Act (UKBA - UK Law Against Bribery), 2010.

In order to disseminate and communicate the promotion of ethical values, regularly, face-to-
face courses on PCPP are offered to employees who perform activities with greater exposure
to compliance risks, such as employees involved in the hiring of goods and services and
managers of the Company. We counted for around 550 employees trained in 2017, 370 in 2018
and 338 in 2019.
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The "compliance” discipline was also given to approximately 450 new employees who joined the
Company between December 2018 and January 2019, in a 4-hour workload. For the 110 new
employees who were allocated to the Governance and Compliance Department (GCD), there
was also an in-depth training in compliance issues, with a workload of 46 hours.

The Compliance area also promotes a face-to-face course with advanced concepts for
compliance professionals. With an estimated workload of approximately 46 hours, to be
completed in three months, the course was given to 50 GCD employees in 2018 and to 99
employees in 2019, distributed among GCD, four Petrobras subsidiaries and other related areas
alike to this Department.

In relation to senior Management, face-to-face training on governance and compliance aspects
is also carried out when joining the Company and annually. The training includes topics such
as: duties and responsibilities of the Administrators; risk management; senior Management's
commitment to compliance actions; governance model and decision-making process; internal
controls and transactions with related parties.

In addition to the aforementioned face-to-face trainings, remote trainings on PCPP is offered
to all employees. In August 2018, distance learning (EAD) on the topic “Anti-Corruption
Legislation and Business Ethics” was launched to strengthen the culture of compliance for
employees of all careers and top management. More than 40 thousand professionals were
trained in 2018 and 6 thousand in 2019. Furthermore, with the establishment of the rules for
the new Career and Compensation Plan (PCR), it was defined that the successful completion,
within the agreed deadlines, of the training provided by the Company on topics related to
compliance and ethics is a mandatory requirement to compete, in the Level Advancement and
Promotion process.

The fraud and corruption management risks is one of the essential elements for the operation
and continuous improvement of the Company's integrity program (PCPP). The Board of Directors
established, through Petrobras’ Business Risk Management Policy, the principles and guidelines
that guide the Company in the management of this type of risk. This policy presents a
comprehensive approach to corporate risk management, including compliance risk.

Compliance risks are those related to compliance with the legislation and regulations applicable
to Petrobras’ business, as well as internal rules and procedures, including those related to fraud,
corruption, money laundering and financing of terrorism.

The Company's matrix of risks and controls for fraud and corruption, which, among other
objectives, enables better targeting of compliance actions and the mitigation of said risks, has
its results periodically submitted to the appreciation of the Statutory Audit Committee (CAE).
The matrix is reassessed annually.

Based on the Company's value chain, processes are identified to be evaluated based on risk
factors that indicate the degree of exposure to the risks of fraud, corruption and money
laundering and financing of terrorism. The analysis supports the prioritization of processes for
carrying out conformity assessments, which enable the prevention and identification of the
materialization of these risks.

ii. the organizational structures involved in monitoring the functioning and efficiency of
the internal integrity mechanisms and procedures, indicating their attributions, whether
their creation was formally approved, the bodies of the issuer to which they report, and
the mechanisms to guarantee the independence of their officers, if existing
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Petrobras has a statutory executive director, who is responsible for the Company's integrity
process.

In this context, it is the responsibility of the Executive Governance and Compliance Officer to
analyze and issue an opinion on the procedural compliance of agendas submitted to the
Executive Officers (“D.E”). In the event of an unfavorable opinion, the agenda will not proceed
for the deliberation of the D.E, and must return to its issuer to fit it in the required compliance.

Also, as stated in Petrobras’ By-Laws, the Executive Director of Governance and Compliance is
assured, in the exercise of his duties, the possibility of reporting directly to the Board of
Directors in the cases of art. 9, paragraph 4 of Law No. 13,303, dated June 30, 2016.

In the removal of the Executive Governance and Compliance Officer, the Board of Directors will
observe a qualified quorum, thus understood the resolution of the Board of Directors that has
a vote for the removal of at least one of the following members of the Board of Directors: the
Director elected by the minority shareholders ; or the Director elected by the preferred
shareholders.

In addition, it should be noted that the holders of the functions of Executive Compliance
Manager, General Manager of Corporate Integrity, Ombudsman General of Petrobras, Executive
Manager of Internal Audit and Executive Manager of Corporate Risks will have a maximum term
of management of 3 (three) years , and the Board of Directors may extend that period, only
once, for the same period.

iii. whether the issuer has a formally approved code of ethics or conduct

Petrobras has policies aimed at preventing, detecting and remedying fraud and illicit acts
against public administration, such as the Petrobras System Conduct Guide. This document
applies to members of the Board of Directors and Fiscal Council, Executive Board, occupying
managerial functions, employees, interns, young apprentices and service providers of the
Petrobras System, constituting an individual and collective commitment of each and every one
of them fulfilled it and promote compliance, in all actions of the Petrobras System's production
chain and in its relations with all stakeholders. In 2018, the Petrobras’ Ethics Committee
conducted the revision of the Petrobras System Conduct Guide and the Petrobras System Ethics
Code - updating the documents in view of the relevant legislation, the recommendations of
control bodies, the reflections accumulated by the Commission, as well as consultations with
the Company's workforce, management and subsidiaries of the Company. In 2020, these
documents were unified, becoming part of the so-called Code of Ethical Conduct.

The Code of Ethical Conduct presents values and principles (respect for life, people and the
environment, integrity, ethics, transparency, meritocracy, overcoming, trust, market
orientation, results and generation of value), and conduct commitments that must be followed.

In addition, it brings developments of the principles mentioned above, with behavior guidelines
in situations of professional life or as a result of it.

The Petrobras System expressly refers to the ethics documents in the hiring of service providers,
requiring them to comply with ethical principles and conduct commitments by their employees.

Both the workforce and senior Management are trained annually in the ethics and integrity
topics contained in the Code of Ethical Conduct. This initiative is yet another measure to
increasingly reinforce knowledge about ethics and, at the same time, meet legal requirements,
such as Act 13.303 / 2016 (art. 9, paragraph 1).
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The Company makes distance training available to all employees, covering topics in the
Petrobras System Ethics Code and the Petrobras System Conduct Guide (currently included in
the document Code of Ethical Conduct). Approximately 57,334 employees were trained in 2017
and 46,038 in 2018. As of 2019, this training was included in the fixed grid of content offered
to new employees of the Company and, in addition, a new training on Prevention and Combating
Moral and Sexual Harassment was made available, concluded by more than 99% of employees,
considering the universe of more than 47 thousand people working for the Company. This
training is a joint action between the Ethics Committee and the Ombudsman-General.

It is also foreseen the application of disciplinary sanctions (warning, suspension and termination
of the employment contract) to those who fail to comply with the aforementioned documents,
in accordance with the rules on Disciplinary Rules for Employees and the Consequences System
for Senior Management and the Fiscal Council. In 2019, 351 disciplinary measures were applied
to employees of different hierarchical levels, 26 terminations of employment for just cause,
120 suspensions and 205 written warnings. The cases refer to misconduct such as noncompliance
with our rules, negligence in the performance of duties, insubordination, among others.

The Conduct Guide and the Ethics Code were examined by the Executive Board and approved
by the Petrobras Board of Directors on the following dates:

) Ethics Code - Version approved by Petrobras’ Executive Board on 12/13/2018 and by
Petrobras' Board of Directors on 12/18/2018.samb12CD

o Conduct Guide - Version approved by the Executive Board on 12/13/2018 and by the
Petrobras Board of Directors on 12/18/2018.

As previously mentioned, in 2020, these documents were brought together in a single document
called “The Code of Ethical Conduct”.

The Petrobras’ Code of Ethical Conduct can be accessed through the link:
https://www.investidorpetrobras.com.br/en/corporate-governance/codes-policies-and-

other/

b. if the issuer has a reporting channel:

Petrobras offers its internal and external audiences an exclusive channel for receiving
complaints, available in Portuguese, English and Spanish, 24 hours a day, every day of the year.
The service is operated by an independent and specialized company, ensuring the forwarding
of all complaints received, and can be accessed over the internet or over the phone, ensuring
the anonymity of filers of complaint who choose not to identify themselves.

The content of each complaint determines the area of the Company responsible for its
investigation. Those related to property and off-balance sheet damages are sent to the
Corporate Intelligence and Security area; those that describe risks or damages to the Company's
safety, environment, energy efficiency and health activities are determined by the Executive
HSE Management. Those that fall into the categories of fraud and corruption (irregularities in
contracts, irregularities in bids, bribes, illicit enrichment, among others) are classified
according to qualitative and quantitative criteria of a risk matrix. This makes it possible to
quickly get a sense of the most important complaints and which can have a greater impact on
the Company's business, if the report is well founded. Only then are they sent to an area created
especially for their investigation, called Corporate Integrity. Complaints classified at the
highest level of risk receive specific monitoring and are highlighted in reports to senior
Management.
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Complaints related to psychological violence at work are investigated by the management
areas, with the exception of those involving Petrobras employees and classified as moral
harassment or sexual harassment, which, since February 2019, have been investigated by the
Ombudsman's Office. In addition, these cases became part of the scope of analysis of the
Disciplinary Measures Committee, responsible for defining sanctions in cases determined to be
valid. In relation to these themes, the Ombudsman’s Office also acted in the prevention and
awareness of the workforce through courses and lectures. In 2019, 30 lectures were given at
various units of the Company, reaching 2,369 employees. All presentations have in common the
theme of violence at work, prevention and accountability mechanisms, in addition to specific
conceptual developments, which can be bullying, sexual harassment or discrimination.

Finally, in the reporting plan, the Ombudsman-General presents its report every six months to
the Statutory Audit Committee, and annually to the Executive Officers and the Board of
Directors, covering quantitative (statistics and comparative numbers) and qualitative
(highlights and points of attention) issues ), seeking mainly to provide subsidies for the
improvement of management. In addition, it presents to the Statutory Audit Committee on a
quarterly basis a specific report on the highest-risk fraud and corruption complaints.

¢. whether the issuer adopts procedures in mergers, acquisitions and corporate
restructuring processes aimed at identifying vulnerabilities and the risk of irregular
practices in the legal entities involved

The Company has rules, procedures and controls for the acquisition and divestment of assets
and companies. Active portfolio management, foreseen in the 2020-2024 Strategic Plan, defines
the Company's focus on divestments. In this context, the Company adopts mechanisms aimed
at identifying integrity risks related to potential buyers participating in the processes, such as
consulting national and international restrictive lists (CEIS, CNEP, OFAC, among others),
according to the teaser of the opportunities disclosed; signing of a Prior Declaration of
Compliance, before the start of negotiations; participation of the compliance team in the
project groups; assessment of the treatment of conformity risks in the process; adoption of
compliance clauses in all purchase and sale contracts; and application of the Counterparty
Integrity Due Diligence (IDD) procedure.

The IDD procedure corresponds to the analysis of information related to the organizational
structure, history and reputation, the relationship with public agencies or agents and the
integrity program of companies interested in participating in Petrobras’ acquisition or
divestment projects. The result of the IDD procedure is expressed by the Degree of Integrity
Risk (GRI), which can be classified as “high”, “medium” or “low”.

The result of the IDD procedure is considered by the Company's bodies responsible for making
decisions about processes for the acquisition or divestment of assets and companies in
Petrobras.
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5.5 - Significant changes

In April 2019, Resolution 5 of the National Energy Policy Council was published in the Federal
Official Gazette, containing the terms of the Draft of the Amendment to the Transfer of Rights
Agreement. According to the said resolution, the Company will be reimbursed in USS 9.058
billion (nine billion, fifty-eight million dollars), due to the revision of the contract. On May 20,
2019, the Company's Board of Directors approved the signing of the Amendment to the Transfer
of Rights Agreement, pursuant to the aforementioned resolution. The Board of Directors'
deliberation supervised the decision of the Minority Committee.

In November 2019, the Company entered into with the Federal Union the Amendment
Agreement to the Transfer of Rights Contract.

In December 2019, in line with its cash management strategy and in accordance with the terms
of the Amendment to the Transfer of Rights Agreement, the Company paid the Union in the
amount of RS 34.420 billion (thirty-four billion, four hundred and twenty million reais),
referring to the portion of the signature bonus for the acquisition of the Blzios area, which
occurred in the bidding round for the surplus of the Transfer of Rights in November 2019.

In view of this, the Company received from the Federal Union RS 34.414 billion (thirty-four
billion, four hundred and fourteen million reais), which is equivalent to USS$ 9.058 billion (nine
billion, fifty-eight million dollars), related to the expected payment in the Amendment to the
Transfer of Rights Agreement, which was updated by the Selic rate until the date of payment.

In this way, the Company understands that such facts minimize the possibility of questioning,
including lawsuits, due to the referred contract. As a result, the risk factor related to the
negotiation of the Transfer of Rights contract presented by the Company in the Reference Form
for the year 2018 - “The Transfer of Rights Agreement signed between Petrobras and the
Federal Government is a related party transaction subject to future price readjustment. ” - it
had its uncertainty reduced and was excluded from the Company's risk factors.

For more information on the Transfer of Rights Agreement, see item 7.9 of this Reference Form.
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5.6 - Other relevant information - Risk management and internal controls

The budget for funding the activities of the Internal Audit, Compliance (responsible for
compliance and internal controls) and Business Risks (responsible for risk management) units is
commented below:

Internal Audit: the budget for the cost of activities in 2019 was RS 129 million. On
12/31/2019, the unit had 225 employees (6 of which were assigned to other Petrobras
System companies). On February 17, 2020, the Statutory Audit Committee, when
approving the draft Detailed Annual Report of the Committee's Activities in fiscal year
2019, attested that the Company's Internal Audit had sufficient structure and budget
adequate to the good performance of its functions.

Compliance: the budget foreseen for the cost of compliance activities in 2019 was RS
140 million. For the year of 2019, Internal Audit attested the adequacy of the budget
and structure of the Executive Compliance Management (area responsible for the
Company's compliance and internal control functions), to its activities and the size of
the Company.

Business Risks: the budget planned to fund activities in 2019 was RS 51.44 million. This
unit consisted of 80 employees on 12/31/2019, with an approved number of 76
employees for 2020. For the fiscal year of 2019, Internal Audit attested the adequacy
of the budget and structure of the Executive Business Risk Management (area
responsible for the Company's risk function), to its activities and the size of the
Company.
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6.1/ 6.2/ 6.4 - Constitution of the issuer, duration and date of registration with the CVM
Issuer's Date of Constitution 10/3/1953

Issuer's Form of Constitution Petrobras was constituted by the Federal Union, through
Law no. 2.004, dated October 3, 1953, in the form of a
joint stock company.

Country of Constitution Brazil
Duration Indefinite duration

CVM Registration Date 7/20/1977
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6.3 - Brief history

Petrobras was constituted in 1953, in order to conduct activities related to the petroleum and
natural gas industry by the Brazilian government. The Company started its operations in 1954 and
for approximamtely forty years it conducted with exclusivity the petroleum and natural gas
exploration and production and oil refining activities in Brazil.

As part of an extensive reform in the regulation of the petroleum and gas industry, the Brazilian
Congress approved an amendment to the Brazilian Federal Constitution in 1995, in order to
authorize the Brazilian government to contract any private or state company to carry out
exploration, production, refining, marketing and transport activities for oil, natural gas and
derivatives On August 6, 1997, the government promulgated Law no 9.478 ("Petroleum Law") which
enacted a regulatory system based on concessions, canceled the exclusive right of Petrobras of
conducting petroleum and gas activities and allowed the competition in all aspects of the industry
in Brazil. Since then, the Company has been operating in a deregulated and competitive
environment. The Petroleum Law also created an independent regulatory agency and related to
the Ministry of Mines and Energy, the National Petroleum, Natural Gas and Biofuels Agency ("ANP"),
to regulate the petroleum, natural gas and renewable fuel industry in Brazil and to promote a
competitive environment for the sector. On January 2, 2002, Brazil deregulated the prices of oil,
petroleum derivatives and natural gas.

The new exploratory fronteir discovered on the pre-salt layer led the Brazilian government to
promulgate, in 2010, three laws that constituted the new regulatory framework for the
exploration and production of oil and natural gas in areas not offered for tender of the pre-salt
("New Regulatory Framework”): Laws no. 12.276/10 (Onerous Transfer of Rights), 12.351/10
(Production Sharing) and 12.304/10 (Pré-Sal Petroleo S.A - PPSA). The New Regulatory Framework
Laws do not change the terms of the already signed concession contracts, which cover
approximately 28% of the mapped pre-salt area.

In 2016, the Brazilian government promulgated the Laws: (i) no. 13.303, which discloses on the
legal statute, among others, of the mixed economy company and its subsidiaries in the scope of
the Federal Union and (ii) no. 13.365, which discloses on the capacity (and no longer
compulsiveness) of the Company to act as operator and to have a minimum share of 30% (thirty
percent) in the consortia formed for exploration of tendered blocks under the production sharing
regimen, which Law no 12.351/10 deals with. With the enactment of such statutes the regulatory
environment that affects the Company, notedly in what refers to its governance and its activities
gains new shapes. For further details with regard to the referred laws, see item 7.5 of this
Reference Form.

The Company's common and preferred stocks are negotiated in the B3 stock exchange since 1968.
Petrobras was constituted as a state-owned company, in accordance with Law no. 2004, dated
October 3, 1953, (subsequently revoked by Law no 9.478, of 1997) and the majority of its voting
capital must pertain to the Federal Union.

On December 31, 2017, 2018 and 2019, the Federal Union had 28.67% of the Company's total
capital stock and 50.26% of the voting capital. Petrobras operates through subsidiaries, joint
ventures and associated companies established in Brazil and in other countries.

We describe below the most remarkable historical events in the Company's history since its
constitution:

1953
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- Petrobras is founded in October 3 by the former president Getulio Vargas with the objective of
executing the activities of the oil sector in Brazil in behalf of the Union.

1954

- In May 10, the Company starts to operate its first assets (two refineries, that of Mataripe, located
in the state of Bahia, currently Landulpho Alves Refinery (RLAM) and that of Cubatao, located in
the state of Sao Paulo, currently Presidente Bernardes Refinery (RPBC), with a production of 2,663
barrels, equivalent to 1.7% of the national consumption at the time.

1956

- In August, the common and preferred stocks of Petrobras are listed in the Stock Exchange of Rio
de Janeiro. The first business with the Company's stocks is performed in December 1957.

1961

- Petrobras starts the search for oil in the continental platform, in a range that goes from the
state of Espirito Santo to the state of Maranhao. In this same year, it inaugurates its first gas
station, in Brasilia, and reaches self-sufficiency from production of the main derivatives with the
Duque de Caxias Refinery (REDUC).

1964

- Petrobras begins to account for all importations of crude oil and derivatives, extending the
monopoly to this activity.

1968

- The Company's common and preferred stocks are negotiated in the Sao Paulo Stock Exchange
(Bovespa).

- The Research and Development Center ("Cenpes”) is created, with the objective of meeting the
technological demands, which are basis for Petrobras' consolidation and expansion in the world
energy scenario.

- The first discovery in the sea occurs, in Sergipe, in the Guaricema field, at a depth of 80 meters,
proving the existence of oil in the continental platform.

- The first oil rigging platform built in Brazil, named as P-1, goes in operation.
1971

- Creation of Petrobras Distribuidora S.A. ("Petrobras Distribuidora”), with the objective of
marketing, distributing and industrializing oil derivatives and other products to the country. At
the time, the Company was responsible for 21% of the market.

1972

- Petrobras Internacional - Braspetro S.A., currently called Petrobras International Braspetro BV
("PIBBV"), is created.

1974

- Discovery of the Campos Basin, Brazil's largest oil-producing province, with 100 thousand km?,
situated at the northern coastline of the state of Rio de Janeiro and currently responsible for a
considerable part of the national oil production.

1975
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- Oil exploration in the national territory is open to private initiative through risk contracts.
1976

- First drilling performing in the Campos Basin, in a water depth of 100 meters.

1977

- Start of commercial exploration of the Campos Basin, in the Anchova Field, with production of
10 thousand barrels per day on a floating platform.

- The first risk contract was signed for oil exploration, with British Petroleum.

1978

- The Jurua gas field was discovered, first discovery with commercial possibilities in the Amazon.
- The second petrochemical hub of Brazil, in Camacari, in the state of Bahia, was inaugurated.
1979

- Start of marketing of hydrated alcohol as fuel for automobiles.

- Petrobras starts to operate Brazil's first supercomputer, IBM-3090 2VF.

1982

- The third petrochemical hub of Brazil, in Triunfo, in the state of Rio Grande do Sul, was
inaugurated.

1983

- Petrobras invests in projects geared toward marine biodiversity, such as Sea Turtles, Southern
Right Whale, Humpback Whale, Spinner Dolphin and Manatee.

1984

- Reached the production level of 500 thousand barrels of oil per day.

- Discovery of the Albacora Field, the first giant of the Campos Basin and pioneer in deep waters.
- Inaugurated the first Model Center for Combat against Maritime Qil Spill, in Sao Sebastiao.
1986

- Start of production of the Urucu field, situated in the Rio Solimdes Basin, confirming the
existence of commercial oil in the Amazon.

1987
- Production started in the Albacora Field, at a depth of 420 meters, a world record at that time.

- Start of sponsorship to the Pro Musica Orchestra, which began to be called Petrobras Symphonic
Orchestra (OPES). Currently, OPES is known for its initiatives that contribute so that everyone
may have access to classical music. In addition to being considered one of the most highly regarded
in the country, occupying a place of prestige among the major musical ensembles of Latin
America.

1992
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- Petrobras gains, for the first time, the OTC Distinguished Achievement Award, highest award
granted at the Offshore Technology Conference (Houston, United States) for its contribution
toward technological development of the offshore industry.

1993

- It starts to operate the first semi-submersible platform totally developed by the Company's
technicians, in the Marlim Field.

- Petrobras promotes the opening of capital of Petrobras Distribuidora.

1997

- The production mark of 1 million barrels daily was overcome.

- The construction of the Bolivia-Brazil gas pipeline.

- End of state oil monopoly, through Constitutional Amendment no. 9, dated November 9, 1995.
1998

- The first partnership agreements between Petrobras and private companies for oil exploration
were signed.

- The following were created: Petrobras Transporte S.A. - Transpetro (“Transpetro”) and
Petrobras Gas S.A. - Gaspetro (“Gaspetro”).

2000

- In August, the common stocks of Petrobras start to be negotiated in the New York Stock Exchange
("NYSE") in the form of American Depositary Shares ("ADS"), represented by American Depositary
Receipts ("ADRs").

- Petrobras produces oil at a depth of 1,877 meters in the Roncador Field, in the Campos Basin,
marking a new world record.

- Production exceeds the mark of 1.5 million barrels/day.
2001

- Petrobras gains, for the second time, the OTC Distinguished Achievement Award, this time, for
its contribution toward technological development of the offshore industry.

2002

- In July, the common and preferred stocks of Petrobras start to be negotiated in LATIBEX,
electronic market of the Madrid Stock Exchange where Latin American bonds are negotiated.

- The capital of Petrobras Distribuidora was closed.
2003

- Discovery, in the Santos Basin, of the major natural gas repository in the Brazilian continental
platform.

- Production in Brazil and abroad reaches 2 million barrels of oil equivalent per day, in the year
when Petrobras celebrates its 50t anniversary.

2005



Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

- Petrobras beats the Brazilian drilling depth record, with an inclined well that reached 6,915
meters beyond the bottom of the sea. The well was drilled in the Santos Basin, located at 200 km
from the southern coastline of the city of Rio de Janeiro.

- For the first time, Petrobras reaches the Investment Grade for the risk classifying agency,
Moody's.

2006

- In April, the common and preferred stock of Petrobras start to be negotiated in the Buenos Aires
Stock Exchange (BCBA), continuing until 2019.

- Petrobras began to integrate the portfolio of companies that compose the Dow Jones
Sustainability Index (DJSI), staying in it until 2015.

2007

- Entry in operation of the first pilot bioethanol plant (lignocellulosic ethanol) of Brazil through
the enzymatic route.

- In November 30, Petrobras, Braskem S.A., Petroquisa and Odebrecht S.A. sign an investiment
agreement with the objective of pursuing the consolidation process stage of the national
petrochemicall industry, through the integration in Braskem S.A. of petrochemical assets held by
Petrobras and Petroquisa.

2008

- Petrobras Biocombustivel S.A. is created ("Petrobras Biocombustivel"), subsidiary responsible for
the development of ethanol and biodiesel production and management projects.

2009

- Start of production in the pre-salt of the Santos Basin, on the 15t of May, with the Long Duration
Test (LDT) in the area of Tupi, currently called Lula Field.

- Proposal by the Brazilian government of a regulatory framework specific for oil and natural gas
exploration and production in the Pre-salt layer and in other areas that may come to be considered
strategic.

2010

- In June, Law 12.276/10, regarding the Transfer of Rights and Capitalization of Petrobras is
approved. The law authorizes the adoption of a Transfer of Rights agreement that grants to
Petrobras the right of exercising exploration and production activities in specific pre-salt areas,
up to the limit of 5 billion barrels of oil and natural gas.

- Petrobras carries out offering of stocks that resulted in the issuance of 2,369,106,798 common
stocks and 1,901,313,392 preferred stocks, making a total of RS 120.2 billion.

- The marketability of the areas of Tupi (Lula) and Iracema (Cernambi), is declared, with a total
recoverable volume of 8.3 billion barrels of oil equivalent ("boe”). The Lula Field is Brazil's first
super-giant field, with recoverable volume above 5 billion barrels of oil equivalent.

- In October, startup of the first definite system of the pre-salt pole, called Lula Pilot System,
with the FPSO (Floating Production, Storage and Offloading Unit) Cidade de Angra dos Reis.

2013
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- Petrobras, in consortium with Shell, Total, China National Petroleum Corporation ("CNPC") and
China National Offshore Qil Corporation (CNOOC), won the 1%t Pre-Salt Tender Round, under the
Production Sharing regimen, acquiring rights and obligations referring to the Libra block. The
share of Petrobras in the consortium in Libra es 40%.

2014

- The Brazilian Federal Police set off an investigation to determine money laundering practices by
criminal organizations in different states of the Country, called "Operacéo Lava Jato” (Operation
Car Wash). In connection with the investigation, former directors and some employees Petrobras
are arrested and subsequently accused of money laundering, criminal operation and passive
corruption. For further information with regard to Operacédo Lava Jato, see item 7.9 of this
Reference Form.

2015

- Petrobras receives for the third time the OTC Distinguished Achievement Award, this time, for
the re-injection technique of the carbon dioxide produced in the pre-salt, which prevents the
emission of 1 million tons of CO2, among other technologies developed by the Company.

2016

- The Company reaches the average production in Brazil of 2.144 million barrels per day, and the
production operated in the pre-salt of 1.02 million barrels of oil per day, registering new
production records.

- The Company concludes the largest organizational and corporate governance restructuring of its
history.

2017

- The Company reaches new average oil production record in Brazil: 2.145 million barrels per
day.

- The Company's own natural gas production reaches the unprecedented volume of 79.6 million
cubic meters per day. With this, the Company's total production in the country reaches 2.65
million barrels of oil equivalent per day - new historical record.

- Petrobras promotes the opening of capital of Petrobras Distribuidora, largest capital opening
operation in the Brazilian stock exchange since 2013.

- Petrobras joins the B3 Outstanding Program in Governance of State-Owned Companies, remaining
until 2020.

2018

- Petrobras records net profit of RS 26.7 billion in 2018, the first in a sequence of annual loses
since 2014. With this, the Company returns to remunerate its shareholders, in the total value of
RS 7.1 billion, which is RS 0.2535 per common stock and RS 0.9225 per preferred stock.

- The Company adheres to the B3 Corporate Governance special Level 2 listing segment thus
reaffirming its commitment with the continuous improvement of governance, as well as its
alignment with the best market practices.

- The Company signs agreements for closure of the investigations of the Department of Justice
("DOJ") and the Securities & Exchange Commission ("SEC"), in the United States, related to the
Company's internal controls, accounting records and financial statements. The North American
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authorities recognized as adequate the remediation measures adopted by the Company and
considered that the weaknesses in internal controls were adequately corrected.

- Petrobras celebrates its 10 years of production in the pre-salt. The production in the pre-salt
layer was responsible for 45% of the total oil and gas, post-salt in deep and ultra deep waters 39%,
shallow waters 5% and land fields 11% versus 40%, 43%, 6% and 11%, respectively, in 2017.

2019

- The activities of Petrobras generate in 2019 a net profit of RS 40 billion, the highest in the
Company's history, allowing for a shareholders remuneration of RS 10,6 billion.

- Startup of four platforms, p-67, p-68, p-76 and p-77, contributing toward an average production
of 2.172 million bpd in 2019, above the target of 2.1 million bpd.

- The portfolio management implies divestments of non-core assets in the total value of USS 16.3
billion. The follow-on transaction of BR Distribuidora was the first privatization of the state-owned
company through capital market in the history of Brazil.

- The Company approves the new Shareholder Remuneration Policy, establishing a more objective
parameter for the distribution of dividends.

- Petrobras implements a transformational agenda supported by five pillars: maximization of return
on the applied capital, reduction of cost of capital, unceasing search for low costs, meritocracy
and respect to people and to the environment and focus on safety of operations.

- The Company receives for the 4t consecutive year, full mark from the governance indicator IG-
SEST, prepared by the Secretary of Coordination and Governance of State-Owned Companies, of
the Ministry of Economy.

- Petrobras receives the following awards: Transparency Trophy for the best Cross-Border M&A Deal
of 2019, by the magazine Latin Finance, for the TAG sales transaction; Distinguished Achievement
Award from the Offshore Technology Conference (OTC) Brazil 2019, for the long-duration test of
the Libra project, and best Corporate Liability Management Program of 2019 by Latin Finance.

- The revision of the Transfer of Rights Agreement is signed, with the receipt by Petrobras of
approximately RS 34 billion from the Federal Union.

- The EVA (economic value added) program was implemented, which started to be applied in 2020,
even as a variable remuneration metric.

- Agreement with CADE was signed for market opening, with the increase of competition in the
refining and natural gas sectors.

- The Company delist its stocks from the Buenos Aires Stock Exchange (BCBA).
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6.5 - Information on bankruptcy filing based on a relevant amount or on judicial or
extrajudicial recovery

The Company has not suffered any bankruptcy or judicial or extrajudicial recovery.
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6.6 - Other relevant information

All relevant information has been provided.
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7.1 - Describe briefly the main activities developed by the issuer and its controlled
companies

Petrobras' corporate purpose is defined in Article 3 of Petrobras' Bylaws, which provides that:

“The corporate purpose of the Company is research, mining, refinement, processing, trade and
transport of oil proceeding from wells, shale or other rocks, of its derivatives, of natural gas
and of other liquid hydrocarbons, in addition to activities related to energy, which can promote
research, development, production, transportation, distribution and commercialization of all
forms of energy, as well as any other related or similar activities.

Paragraph 1 - The economic activities linked to its corporate purpose will be developed by the
Company on a free competition basis with other companies, according to market conditions,
observing the other principles and guidelines of Law No. 9,478, dated August 6, 1997 and Law
10.438, dated April 26, 2002.

Paragraph 2 - Petrobras, directly or through its wholly-owned subsidiaries and its controlled
companies, whether associated or not with third parties, may exercise in the country or outside
the national territory any of the activities that are part of its corporate purpose ”.

Petrobras is one of the largest oil and gas producers in the world. In 2019, the fields operated
by the Company produced 93.64% of Brazil's oil and natural gas, according to ANP's data.

As a result of nearly 50 years of experience in Brazilian offshore basins, the Company has
developed special technical knowledge in exploration and production in deep and ultra-deep
waters, becoming a world leader in this segment, according to oil and gas production data
available in the “Company Benchmark Tool” service, of the independent consulting firm
Woodmackenzie.

Most of the Company's proven domestic reserves are in large and contiguous fields in the
offshore basins of Campos and Santos, which allows it to obtain benefits from large-scale
production, optimizing its infrastructure and controlling exploration, development and
production costs.

The Company also operates in the refining, transportation and trading markets, owning and
operating 14 refineries, including a shale processing unit, responsible for most of the refining
capacity in Brazil, which is substantially concentrated in the Southeast region, where the most
populous and industrialized markets in the country are located and adjacent main sources of
oil and natural gas in the Campos and Santos basins.

In addition, the Company operates in power generation in the activity of biofuels, petrochemical
and in the distribution business, through shares in some companies.

The concentration of production in the Campos and Santos basins, associated with the location
of its refining park, which has 60% of the installed capacity in the Southeastern region, and also
the concentration of 61% of the total demand for oil products in the South and Southeast regions
(excluding naphtha, asphalt and other special products) allows the Company to organize its
business in Brazil in a very integrated way.

Abroad, the Company is present in the following continents and countries: South America
(Argentina, Bolivia, Colombia and Uruguay), North America (United States and Mexico, until
March 2019), Africa (Nigeria, until January 2020), Europe (Netherlands and United Kingdom)
and Asia (Singapore).
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However, in line with its strategy of focusing on deep-water and ultra-deep waters
opportunities in Brazil, since 2012 the Company has been substantially reducing its international
activity, with the sale of assets and companies, based on its active portfolio management.

Below is a brief description of the activities developed by continent:

In South America: (i) exploration and production of oil and gas (Argentina, Bolivia and
exploration in Colombia), and (ii) production, distribution and Marketing of products and
services (Colombia and Uruguay). In addition to these countries, the Company continues to be
present in Chile and Paraguay through a licensing agreement for Petrobras brands, as a result
of the sale of its assets in these countries.

In North America: oil and gas production through a joint venture in the United States, marketing
of oll, derivatives and NGL. Until March 2019, the Company had exploration and production
service contracts in Mexico and, until April of the same year, refining operations in the United
States.

In Africa: until January 2020, oil and gas exploration and production activities in Nigeria,
through a joint venture - Petrobras Oil & Gas B.V (PO&G B.V.)

In Europe: the Company has subsidiaries in (i) United Kingdom - Petrobras Europe Limited (PEL),
a Petrobras trading Company, headquartered in London, responsible for market intelligence and
support in the sale of oil, oil products, natural gas, derivatives, shipping and operation of ships for
the European and African markets and (ii) Holland - Petrobras Global Trading B.V (PGT BV),
located in Rotterdam, where trading activities are carried out, with the unfolding of Petrobras'
commercial and financial strategies.

In Asia: the Company's presence is intended to operate in this strategic market, aiming at new
business opportunities through it representative office in Singapore, carrying out oil and
derivatives trading activities for China, India, Southeast Asia and the Middle East, through
Petrobras Singapore Private Limited (PSPL).

For more detailed information on the activities carried out by the Company and its subsidiaries,
their markets and geographical diversification, see items 7.2 and 7.3 below.
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7.1-A Indicate, if the issuer is a mixed capital company:
a. public interest that justified its creation

Petrobras is a mixed capital company, constituted by Law No. 2,004, dated October 3, 1953,
subsequently revoked by Law No. 9,478, dated August 6, 1997, the majority of voting capital
belonging to the Brazilian federal government.

The constitution of a mixed-capital company is only admitted when necessary to the
imperatives of national security or in cases of relevant collective interest, in the form of article
173 of the Constitution of the Republic.

For this purpose, as provided for in article 238 of Law No. 6,404/76, the Company may have its
activities oriented with the purpose of meeting the public interest that justified its creation,
that is, aiming at meeting the objective of the national energy policy provided for in article 1,
item V, of Law 9.478/97, to guarantee the supply of oil products throughout the national
territory.

The contribution to the achievement of this public interest must be compatible with Petrobras’
corporate purpose and market conditions, and cannot jeopardize the Company's profitability
and financial sustainability.

Thus, pursuant to article 8, paragraph 2, of Law No. 13,303/16, if the public interest is provided
under conditions different from those of any other private sector company operating in the
same market, the obligations or responsibilities assumed by the Company must be defined in a
rule or regulation and be provided for in a specific document, such as a contract or agreement,
with due regard to the wide publicity of these instruments, as well as the disclosure of their
discriminated costs and revenues, including in the accounting plan.

In line with these regulations, Petrobras made adjustments to its Bylaws to clearly indicate the
relevant collective interest that justified its creation, as well as to formalize the requirements
for its service, in the event that it occurs under conditions different from any other private
sector society operating in the same market. In this case, the Brazilian federal government will
be entitled to compensate Petrobras, each fiscal year, for the difference between market
conditions and the operating result or economic return of the obligation assumed, as expressed
in Article 3 of Company’s Bylaws:

“(...)“(.) Paragraph 3 - Petrobras may have its activities, as long as they are in line with its
corporate purpose, guided by the Brazilian federal government in order to contribute to the
public interest that justified its creation, aiming at meeting the objective of the national
energy policy provided for in art. 1, clause V, of Law 9.478, dated August 6, 1997.

Paragraph 4 - In the exercise of the prerogative referred to in Paragraph 3 above, the Brazilian
federal government may only guide the Company to assume obligations or responsibilities,
including carrying out investment projects and assuming specific operating costs / results, such
as those related to the sale of fuels, as well as other related activities, under conditions
different from those of any other private sector Company operating in the same market, when:

| - is defined by law or regulation, as well as provided for in a contract, agreement or
adjustment entered into with the competent public entity to establish it, subject to the wide
publicity of these instruments; and

Il - have its cost and revenues broken down and disclosed in a transparent manner, including in
the accounting plan.
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Paragraph 5 - In the event of Paragraphs 3 and 4 above, the Investment Committee and the
Minority Committee, in their advisory role to the Board of Directors, will evaluate and measure,
based on the technical and economic evaluation criteria for investment projects and for specific
operating costs / results practiced by the Company's management, if the obligations and
responsibilities to be assumed are different from those of any other private sector Company
operating in the same market.

Paragraph 6 - When directed by the Brazilian federal government to contribute to the public
interest, the Company will only assume obligations or responsibilities:

| - that respect the market conditions defined in paragraph 5 above; or

Il - that conform to the provisions of items | and Il of §4 above, subject to the criteria referred
to in the foregoing paragraph 5, and, in this case, the Brazilian federal government will
compensate, for each fiscal year, the Company for the difference between the conditions
defined according to the foregoing paragraph 5 and the operating result or economic return of
the assumed obligation.

Paragraph 7 - The exercise of the prerogative referred to in Paragraph 3 above will be the
subject of the annual letter, signed by the members of the Board of Directors, referred to in
art. 13, clause |, of Decree n. 8.945, dated December 27, 2016 .

b. actuation of the issuer in reply to public policies

Aware of the legal requirements and objective parameters provided for in Law No. 13,303 /
2016 and Decree No. 8,945 / 2016, which determine the explicit commitments made to achieve
public policy objectives, as well as the resources and financial impacts arising, aiming at
disclosure of complete and consistent information, the Company describes below the
obligations or commitments assumed before Law 13,303/16 and the amendment to the
Company's Bylaws, which inserted the provisions relating to the public interest.

A) National Program for the Rationalization of the Use of Oil Derivatives and Natural Gas
(Conpet)

The federal government program, linked to the Ministry of Mines and Energy (MME), instituted
through presidential decree dated July 18, 1991, aims to promote the development of an anti-
waste culture in the use of non-renewable natural resources. Since its creation, Conpet has
developed partnerships to carry out assessments of emissions of particulate materials in buses
and trucks, as well as to provide society with guidance on the efficient use of vehicles. In 2019,
the following activities pertaining to Conpet were carried out:

e Participation in the Brazilian Labeling Program (PBE), in partnership with the National
Institute of Metrology, Quality and Technology (Inmetro), which aims to stimulate the
production and use of more efficient gas appliances and vehicles. This program seeks
to encourage conscious consumption by informing the consumer, through the National
Energy Conservation Label, about the fuel consumption of the various models of cars
and appliances that use gas.

Petrobras has a representative in the group that coordinates Conpet, as well as providing
technical and administrative support to the program, through its Research Center (Cenpes).
The professionals involved in these activities do not have exclusive dedication to that program.

For the ongoing fiscal year, the Company's participation in the PBE Veicular and PBE Fogodes e
Fornos labeling programs and actions to monitor emissions, as well as attendance to calls for
technical participation by MME, are expected to continue.
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In addition, negotiations were initiated with the MME to transfer activities in the Conpet
Coordinating Group - GCC, under the conditions of Nato Member - Executive Secretary and
Technical Representative of Cenpes, to another entity to be defined by the MME.

The amount invested in Conpet in 2019 was RS 689 thousand. The budget planned for 2020 is
RS 719 thousand. The origin of the funds is the Company's own cash generation. Opportunely,
we rectified the amount invested in Conpet in 2018, informed in the 2018 Reference Form,
from RS 493 thousand to RS 865 thousand.

B) Priority Thermoelectric Effect Program (PPT)

The federal government program, linked to the Ministry of Mines and Energy, instituted by
Decree no. 3.371/2000, aimed at the implantation of thermal power plants. These plants,
members of the Priority Thermoelectric Effect Program, provided that they have entered into
effective commercial operation until December 31, 2004, are entitled to a supply of natural
gas for a period of up to 20 years, counted from the beginning of the commercial operation,
with a previously established price and adjusted by American inflation.

The supply of gas to the plants under the PPT, in 2019, generated revenues of approximately
RS 1,235 million and costs of RS 2,341 million, where this result is defrayed by the Company's
budget.

As of December 31, 2019, the Company had contracts in this modality in force with two plants,
with terms expected until 2024, and with a third plant the supply of natural gas occurs under
a court order.

Information on public interest is also described in Petrobras’ Annual Letter of Public Policies
and Corporate Governance, in compliance with Law 13,303 / 2016 and Decree 8,945 / 2016.
The Charter is available at the Company's website at: http://www.petrobras.com.br/ri.

¢) pricing process and rules applicable to tariff setting

Diesel and Gasoline

The prices of diesel and gasoline take into account the international parity price (IPP), margins
for remunerating the risks inherent in the operation and the level of market share. The
readjustments are carried out without definite periodicity, according to the market conditions
and the analysis of the external environment, allowing the Company to compete in a more
efficient and flexible way.

Liquefied Petroleum Gas (LPG)

In August 2019, Petrobras’ Executive Board approved a review of the LPG P13 pricing practice,
which also started to consider the IPP plus margins to compensate for the risks inherent to the
operation, similar to that practiced for industrial / commercial LPG. The readjustments started to
be carried out without a defined periodicity, according to market conditions and the analysis of
the internal and external environments. The prices applicable to fuels can be found at the website:
http://www.petrobras.com.br/pt/produtos-e-servicos/precos-de-venda-as-
distribuidoras/gasolina-e-diesel/.
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7.2 - Information on operating segments
a. Marketed products and services

As a result of the divestments in 2019, the strategy of repositioning its portfolio envisioned in
the 2020-2024 Strategic Plan, approved on November 27, 2019, as well as the materiality of the
remaining businesses, the Company reevaluated the presentation of the distribution and biofuel
businesses, which are now included in “Corporate and other businesses”. Thus, the Company's
businesses are divided into three main segments:

Segment Description

It covers the activities of exploration, development of production and
production of oil, LNG (liquefied natural gas) and natural gas in Brazil
and abroad, aiming to serve, primarily, the country's refineries and also
acting in an associated way with other companies in partnerships , in
addition to shareholdings in companies of this segment abroad.

Exploration and
Production (E&P)

It includes the activities of refining, logistics, transportation,

Refining, acquisition and export of crude oil, as well as the purchase and sale of

Transportation oil products and ethanol, in Brazil and abroad. Additionally, this

and Marketing segment includes the petrochemical area, which comprises investments

(“Refining”) in companies in the petrochemical sector, shale exploration and
processing.

It includes the activities of logistics, commercialization of natural gas
and electric energy, transportation and commercialization of liquefied

Gas & Energy natural gas (LNG), generation of energy through thermoelectric plants,
as well as participation in transport companies and distributors of
(G&E) natural gas in Brazil and abroad. In this segment, the results of the

Company's natural gas processing and fertilizer production operations
are also included.

In addition, the “Corporate and other businesses” classification includes activities that are not
assigned to business segments, especially those related to corporate financial management,
corporate overheads and other expenses, provisions related to the class-action agreement and
actuarial expenses related to pension and health care plans offered to retired employees and
their dependents. This classification also comprises biofuels and distribution businesses. The
biofuels business covers the activities of production of biodiesel and its by-products and
ethanol. The distribution businesses cover the equity interest in BR Distribuidora and the
distribution of oil products in South America..
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b. Revenue proceeding from the segment and its share in the Company's net revenue

Fiscal year ended on
(values in millions of reais)

Segment 12/31/2019 % 12/31/2018 @ % 12/31/2017

E&P 199,429 38 191,546 37 134,737 28
Refining 266,613 52 269,138 53 214,067 45
G&E 45,252 9 44,926 9 39,549 8
CORP & OTHERS 4,802 1 6,331 1 88,732 19
AGREGATED REVENUE 516,096 | 100 511,941 | 100 477,085 | 100
WRITE-OFFS (213,851) (201,686) (193,390)
CONSOLIDATED 302,245 310,255 282,695 ‘

™ Corresponds to internal operations between our business segments, which are eliminated when preparing our
consolidated financial statements.

@ The 2018 period is being restated according to the accounting pronouncement “CPC 31 - Non-current assets held for
sale and discontinued operations”, due to the discontinued operation related to BR Distribuidora, see section 10.3 of
this form and Note 30 to the consolidated financial statements of December 31, 2019.

c. Profit or loss resulting from the segment and its share in the Company's net profit

Fiscal year ended on
(values in millions of reais)

Segment ‘ 12/31/2019 %  12/31/2018@ %  12/31/2017@ | %
E&P 49,854 107 44,177 | 155 22,453 | 5,517
Refining 3,548 8 8,246 | 29 13,510 | 3,318
G&E 16,813 36 2,171 8 6,113 | 1,502
CORP & OTHERS (23,639) (51) (26,151) | (92) (41,669) | (10,23
AGREGATED PROFIT/LOSS 46,576 100 28,443 | 100 407 100
WRITE-OFFS (5,606) (1,745) (853)
CONSOLIDATED ‘ 40,970 26,698 (446) ‘

™ Corresponds to internal operations between our business segments, which are eliminated when preparing our
consolidated financial statements.

@ The 2018 period is being restated according to the accounting pronouncement “CPC 31 - Non-current assets held for
sale and discontinued operations”, due to the discontinued operation related to BR Distribuidora, see section 10.3 of
this form and according to Note 30 to the consolidated financial statements.
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7.3 - Information with regard to products and services to operational segments:
a. characteristics of the production process
b. characteristics of the distribution process
c. competition conditions in the markets
i share in each of the markets

ii. competition conditions in the markets

1. Exploration and Production

The oil and natural gas exploration and production segment in Brazil (E&P) is the most
significant component of the Company's portfolio and is focused on exploration, development
and production of oil and natural gas, onshore and offshore, in a safe manner and profitable.

These activities usually begin with geological surveys and seismic work, followed by drilling
exploratory wells. When positive results are obtained, the Company proceeds with production
tests, drilling of development wells and pilot production of oil or gas, which usually comprise
substantial investments. In general, it takes up to seven years for successful exploration activity
to be reflected in increased reserves and hydrocarbon production. The Company currently has
a strategic program (PROD 1000), detailed in item 7.3.1.2, which aims to reduce the time of
implementation of production development projects.

Exploration, development and offshore production expenses are generally higher than onshore,
but large recoverable volumes from offshore fields make these operations economically viable.
Historically, Petrobras has been successful in the discovery and development of important
offshore oil fields, which has enabled it to achieve economies of scale when diluting fixed
exploration, development and production costs on a high production basis, that is, by increasing
productivity. Additionally, by focusing on opportunities close to the existing production
infrastructure, Petrobras has reduced its capital needs, and has been able to accelerate the
development of new production fields.

Currently, the Company's activities are mainly focused on deep and ultra-deep oil waters in Brazil,
representing 87% of the Company's total production in 2019. The Company also has activities in
mature fields in shallow water and on land, in addition to being present abroad. With regard to the
Company's E&P assets, 92% are in Brazil and represent 98% of our global production and 99% of our
oil and natural gas reserves.

In Brazil, the Brazilian federal government is the owner of oil deposits, but companies and
consortia can extract and exploit this oil for payment in various ways, such as royalties.
Payment methods vary according to the regulatory model applied.

There are three regulatory models in Brazil: Concession, Transfer of Rights and Production
Sharing Agreements. The Concession model was the only one until 2010, when the Brazilian
federal government enacted laws establishing the Transfer of Rights and Production Sharing
regimes in the pre-salt polygon.

The bidding rounds carried out by the National Petroleum and Natural Gas Agency (ANP) are the
main process for acquiring rights over the exploration blocks. The other way is through the
acquisition of concession rights held by other companies (farm-in).



Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS Version: 1

These bidding procedures for exploring new areas allow several regional and multinational
companies to enter the oil and gas exploration and production activity in Brazil, bringing
competitiveness to the sector. It is worth noting that in the case of blocks offered under the
Production Sharing regime, Petrobras has the preemptive right to act as an operator, with at
least 30% share in the consortia, guaranteeing access to the areas of the pre-salt polygon.

Currently, the main production fields follow the Concession and Transfer of Rights regimes.
However, the production fields under Production Sharing will represent an important part of
the Company's production in the medium and long terms.

On the end of 2019, of the 430 exploration and production assets that the Company has,
including 132 joint ventures with other oil and gas companies, 406 are under Concession, 14
are Production Sharing agreements and 10 are regulated by Transfer of Rights contracts.

Production by regulatory regime
(projected - Strategic Plan 2020-2024)

R

0,
19% Production Sharing

m Transfer of Rights

B Concession

2020 2024

Exploratory and production assets (number)

313
m 100% Petrobras
m Partnership (operated by
117 Petrobras)
m Partnership (operated by
partner)
26 1

Exploratory assets Production Assets

Like most large oil and gas companies, Petrobras operates in partnerships using consortia in the
exploration of blocks and in the production of oil fields, mainly in ultra-deep waters in Brazil.

The Company operates E&P consortia responsible for some of the main projects under
development in the country, such as Mero (Petrobras 40%, Shell 20%, Total 20%, CNODC 10%
and CNOOC 10%), Berbigdo, Sururu and Atapu (the three with Petrobras 42.5%, Shell 25%,
Total 22.5% and Petrogal 10%). In addition to operating some of the largest production fields
in Brazil in partnership, such as Lula (Petrobras 65%, Shell 25%, Petrogal 10%), Sapinhoa
(Petrobras 45%, Shell 30%, Repsol Sinopec 25%), Roncador (Petrobras 75%, Equinor 25%) and
Tartaruga Verde (Petrobras 50%, Petronas 50%).
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The Buzios field, one of the most productive in the Brazil, is 100% owned by Petrobras. The
Surplus of the Transfer of Rights Agreement in Blzios is operated by a consortium formed by
Petrobras (90%), CNDOC (5%) and CNOOC Brasil (5%).

According to data from the ANP Monthly Production Bulletin published in 2019, the fields
operated by Petrobras produced 93.64% of the total production of oil and natural gas in Brazil.
Other operators are Equinor Brasil (1.74%), Shell Brasil (1.29%) and Total E&P do Brasil (0.88%),
in addition to another 38 operating companies that account for 2.5% of production.

Considering production by concessionaire, Petrobras’ production of oil and natural gas is
equivalent to 74.3% of what is produced in Brazil, according to the 2019 ANP data. Other dealers
are Shell Brasil (12.5%), Petrogal Brasil (3.4%), Repsol Sinopec (2.5%) and Equinor Brasil (2.4%).
Another 41 concessionary companies account for 5% of oil and natural gas production.

On December 31, 2019, considering exclusively Petrobras' rights in the consortia, the Company
can explore and produce oil and gas in Brazil in an area of 59,363 km?, of which 21% are onshore
and 79% offshore. Approximately 28% of this area is developed, and 72% are in the exploratory
or development phase.

The pre-salt polygon, a region in which new exploratory areas can only be granted under the
Production Sharing regime, occupies an area of approximately 150 thousand km?, in which the
Company has the right to explore and produce over 16% of the total area (about 24 thousand
km?2),

These areas do not yet consider the areas of blocks C-M-477 (outside the pre-salt polygon) and
Aram (inside the pre-salt polygon), acquired in 2019, but which only had the signing of
concession contracts in 2020. The acquisition of the Buzios and Itapu blocks, in the Surplus
Round of the Transfer of Rights, did not represent an addition of area.

Outside of Brazil, in this segment, in 2019, Petrobras operated in South America (Argentina,
Bolivia and exploration in Colombia), the Gulf of Mexico and West Africa, with competitors from
all over the world qualified to operate in these territories. Among the main companies in the
segment are British Petroleum (BP), Chevron, Equinor, ExxonMobil, PetroChina, Royal Dutch
Shell and Total.

In Argentina, through the subsidiary Petrobras Operaciones S.A., the Company holds 33.6% share
of the production assets of Rio Neuquén, with production of unconventional gas and
condensate. In 2019, oil and gas production in Argentina, including LNG, was 7.7 Mboed.

In Bolivia, gas and condensate production comes mainly from the San Alberto and San Antonio
fields, where the Company holds a 35% share in service operation contracts, which are operated
mainly to supply gas to Brazil and Bolivia. In 2019, oil and gas production in Bolivia, including
LNG, was 27.5 Mboed. The return on these contracts is a proportion of production.

In Colombia, the Company holds a 44.44% share in the Tayrona offshore exploration block,
which includes the discovery of Orca gas. It also has a 50% share in the onshore exploration
block Villarica Norte.

In the United States, the Company focuses on deep-water fields in the Gulf of Mexico, where it
has share in a joint venture with Murphy Exploration & Production Company (“Murphy”), MPGOM
LLC, through the wholly owned subsidiary Petrobras America Inc. ("PAI"). In March 2019,
Petrobras contributed all of its production oil and natural gas fields that were located in the
Gulf of Mexico in this joint venture. The main fields of production are Chinook, Saint Malo and
Dalmation. In 2019, PAIl's 20% share represented a production of 13.5 Mboed, including Natural
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gas liquids (NGL). PAl continues to operate in the commercialization of oil, oil products and
LNG, predominantly in the regions of North America, Central America and the Gulf of Mexico.

In Mexico, until March 2019, the Company had exploration and production service contracts
through a joint venture with PTD Servicios Multiplos SRL for the Cuervito and Fronterizo blocks
in the Burgos Basin.

In Africa, until January 2020, the Company had a 50% share in Petrobras Qil & Gas B.V. ("PO&G"),
a joint venture with BTG Pactual, located in Nigeria, which included the Agbami, Akpo, Egina
and Preowei fields. In 2019, the 50% share represented a production of 33.6 Mboed, including
NGL.

Petrobras constantly seeks the increase of productivity of its fields and, in conjunction with
partners and suppliers, the Company develops new technologies, analyzes its processes and
implements programs focused on production increase, on cost reduction and on the review of
the asset portfolio .

The main costs of this segment are related to the operation of the oil and gas production
platforms, with emphasis on charter expenses. The costs of offshore logistics, vessel and
aircraft, and platform support services are also relevant, in addition to the costs of rigs for the
execution of interventions in offshore wells.

In 2019, investments in E&P made a total of USS 25.1 billion. Excluding the payment of bonuses
for the acquisition of new areas in the bidding rounds held in 2019, this amount is USS$ 8.4
billion.

The main characteristics, by activity in which the Company operates in this segment, are
described below:

1.1 Exploration

The oil and gas industry chain begins in the exploratory phase, with the contracting of
exploratory blocks, either through auctions held by governments, by farm in of blocks of other
companies or by acquisition of companies with the consequent incorporation of assets.

From the acquisition, processing and interpretation of geological and geophysical data and the
drilling of wells, it is possible to discover a deposit of oil, gas or both. After the discovery, the
deposit goes through an evaluation process, in which the volumes of technically recoverable
hydrocarbons in that area are estimated and, if its production is economically viable, the
Company determines the marketability of the discoveries.

As of December 31, 2019, the Company had 117 exploratory blocks (39 with 100% share), in
which 22 discoveries of oil and / or gas were under evaluation. In addition to these, five other
discoveries were being evaluated in the production areas. The Company is an operator in 52
blocks, where it operates together with partners. The Company's exploratory assets are detailed
in the table below:

Net Exploratory Area (km?) © Exploratory Blocks Evaluation Plans Drilled wells
(number) (Number) (number)
2019 2018 2017 2019 2018 2017 2019 2018 2017 2019 2018 2017
Brazil 40,625 51,600 41,820 113 133 123 24 26 28 8 8 8
Others South America 6,081 6,081 5,425 4 4 2 1 1 1 1 0 1

North America 0 0 198 0 0 10 0 0 0 0 0 0
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Exploratory Blocks Evaluation Plans Drilled wells
(number) (Number) (number)

2019 2018 2017 2019 2018 2017 2019 2018 2017 2019 2018 2017

Net Exploratory Area (km2) ©

AN N R NN I e

TOTAL 46,706 57,681 47,443 117

(1) Represents the area to which Petrobras is entitled, not considering the share of the partners. It does not include
the area of blocks C-M-477 and Aram, whose contracts were signed only in 2020.

The success index for wells drilled in 2019 was 89%, of which 88% were in Brazil and 100% in
Bolivia (included in “Others South America”).

In addition, in 2019 the ANP held three rounds of bidding for exploratory blocks in Brazil: the
16t Block Bidding Round under Concession Regime, the 6% Production Sharing Round and the
Bidding Round for the Surplus of Transfer of Rights (for more information on the auction of the
Surplus of Transfer of Rights, see item 7.9 of this Reference Form).

The Company operates selectively in these auctions, reflecting its strategic vision and marking
the strengthening of the recomposition of its exploratory portfolio, while seeking to recover
the relationship between reserve and production and ensure the sustainability of future oil and
gas production. The Company also continues with its strategy of operating in competitive
consortia, in line with the objective of strengthening partnerships, sharing risks, combining
technical and technological competences and capturing synergies.

The table below summarizes the areas acquired by Petrobras in each round of these auctions
(the contracts were signed with the Brazilian federal government in 2020).
Petrobra Petrobra O Acq ed area

0] O
16" Concession Round
Petrobras" (70%) .
C-M-477 BP (30%) Fields 1,432 348 n/a 1,363
6 Production Sharing Round
Petrobras" (80%)
Aram CNODC (20%) Santos 4,040 982 | 29.96% 4,476
Round of Surplus of Transfer of Rights
Petrobras™ (90%)
Buzios CNOOC (5%) Santos 61,375 14,912 | 23.24% n/a
CNODC Brazil (5%)
Itapu Petrobras 100% Santos 1,766 429 | 18.15% n/a

(1) Operator.
(2) Exchange rate of RS 4.1158 per USD.

(3) CNOOC and CNODC ,each one, have the right to acquire an additional 5% interest after the effective date of the
Co-Participation Agreement. If Pré-Sal Petroleo S.A. (“PPSA”) or ANP does not agree with the terms of the
Agreement proposed by the consortium by September 2021, they have the right to leave the consortium.

The map shows the areas owned by Petrobras in the Campos and Santos Basins, with highlights
for areas acquired in the 2019 Bidding Rounds.
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@ C-M-477
‘ BUZIOS

@ ITAPU

@ ARAM

The acquisitions in these bidding rounds ensure the maintenance of Petrobras' operation in
these fields, and confirm its leadership position in the Brazilian pre-salt, consistent with its
strategy of focusing on the exploration and production of offshore assets, mainly in the pre-
salt.

Blzios, where Petrobras has been present since 2010, having acquired in 2019 acquired the
rights to explore and produce the excess volume, is the largest deep-water offshore olil field in the
world, with proven high productivity. The average daily production in the field has already
reached 600 thousand boed, considering the four units already installed (P-74, P-75, P76 and
P-77). It is a world class asset, with substantial reserves of light oil, low extraction cost, and is
resilient to price scenarios below USS 40 per barrel.

In addition to the payment of USS$ 16.6 billion referring to Petrobras’ share in the bonds of these
areas acquired in the auctions, the additional exploration expenses from January to December
2019 were USS 800 million, 99% of which in Brazil. This figure mainly covers drilling costs and
seismic surveys, which contributed to the discoveries in the Moita Bonita (SE) and Marlim Leste
(RJ) area in 2019.

Two exploratory wells were drilled in the Moita Bonita area, in the Sergipe Basin. The two
wells, considered to be extension wells, confirmed the presence of oil and gas, and tests
showed encouraging results regarding the reservoir's continuity and productivity. Petrobras is
the operator of the consortium (75%), in partnership with the ONGC (25%) and will continue the
evaluation activities.

An exploratory well was drilled in Marlim Leste, in the Campos Basin, on the coast of Rio de
Janeiro. This well confirmed Aptiano pre-salt oil in already discovered reservoir extensions.
Future tests at the discovery site will allow for a better estimate of resources, allowing the
Company to carry out technical and economic feasibility studies.

The Company has been working to increase the speed of implementation of new projects in
order to achieve a higher return on invested capital, while preserving safety. One of the
initiatives in this regard is the strategic program for exploratory activities (EXP100), which aims
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to increase the success rate of exploratory wells to 100%, reducing project risks and costs. This
program aims to improve the assessment of geological properties by using an integrated high-
performance E&P data and computing platform, which allows the application of more complex
algorithms in the processing of large volumes of data.

In addition, the Company has another program for activities related to the development of
production (PROD1000), which is detailed in item 1.2 below.

1.2 Production
Production development

After the declaration of marketability of a field, the production development process begins.
The investments made in this phase are mainly directed to the conception of projects and
construction of production systems, which includes platforms, subsea systems and the drilling
and completion of wells.

The Company has a strategic program (PROD1000) that aims to reduce the time of
implementation of production development projects. His ambition is to reach a thousand-day
interval between the discovery of the field and the start of production, compared to the current
average of 3,000 days. The efforts in this program are related to the integration of the
exploration and production development teams, to the optimization of reservoir processes, to
the standardization of the design of FPSOs, to the early involvement of suppliers, to the
reduction of construction times and to the optimization of processes by use of digital
technologies and “agile” methodology.

In recent years, the Company has put into operation important production units, mainly in the pre-
salt area. In 2019, the P-67 in the Lula field, the P-76 and the P-77, in the Blzios field, and the
P-68, in the Berbigdo and Sururu field went into operation.

Other large units are expected to start operating in the next five years. In 2019, the Company
completed the contracting process of the second production unit for the Mero field (Sepetiba
FPSO), of the fifth production unit of the Buzios field (Almirante Barroso FPSO), and the
contracting of the Marlim 1 units (Anita Garibaldi FPSO) and Marlim 2 (Anna Nery FPSO), which
will be used in the project to revitalize the Marlim and Voador fields in the Campos Basin. The
development of these systems will allow significant growth in production, which is expected to
reach around 3.5 million barrels of oil equivalent in 2024.

Main systems to be installed until 2024

Nominal
Start of oil Water Main

production Basin  Field / Area Proﬂl;?tt'on production depth Tax regime origin of
(year) capacity (MEES) production

(Mbbl/d)

Expected Transfer of
2020 Santos  |Atapu 1 Petrobras 70 150 2,300 Rights Pre-Salt |FPSO
- . Transfer of
Expected Santos  [Sépia Carioca 180 2,150 Rights Pre-Salt |FPSO
2021 Santos  |Mero 1 Guanabara 180 2,100 Produc.tlon Pre-Salt |FPSO
Sharing
. . Anita .
Fields Marlim 1 - . 80 670 | Concession Post-Salt |FPSO
Garibaldi
Santos  |Blzios 5 Alm. Barroso 150 2,100 | Transferof | oo sait  |FPso
Expected Rights
2022 Lula (Lula
Santos  [recovery N /D 150 2,000 | Concession | Pre-salt |FPSO
Factor
Project)




Reference Form - 2020 - PETROLEO BRASILEIRO S.A. PETROBRAS

Version: 1

Parque das

Fields : N /D 100 1,400 | Concession Pre-Salt |FPSO
Baleias
Expected Production
2023 Santos  |Mero 2 Sepetiba 180 2,000 Sharing Pre-Salt |FPSO
Fields  |Marlim 2 lAnna Nery 70 927 | Concession Post-Salt [FPSO
Transfer of
. 1 Rights /
Santos  [Buzios 6" N /D 150 2,025 . Pre-Salt |FPSO
Production
Sharing
Santos  Mero 3 N/ D 180 2,070 | Production | oo sait  |FPso
Expected Sharing
2024 pergipe epup N /D 120 2,250 | Concession | P%%P  |fpso
lAlagoas Waters
Transfer of
Santos  [itapu N/D 120 2,010 | Rights / Pre-Salt |FPSO
Production
Sharing

(1) Regarding the production system to be installed in Module 7 of the Buzios area.

The Company currently has 89 and charter 18 offshore platforms. In addition to these, there
are three platforms in fields operated by Petrobras’ partners.

It is worth noting that in recent years the Company has made optimizations of substantial costs in
production development projects, of which highlighting:

(i) Decreased in time to drill and complete wells in the pre-salt area of the Santos basin to 116
days in 2019, a 63% reduction in comparison to 2010.
(i1) The high productivity of the Buzios field, together with the reduction in the commissioning

time of the FPSO, meant that, in 2019, the P-75 and P-76 completed their ramp-up with
just three wells each and reached their capacity production in 8.6 months and 7.7 months,
respectively, a ramp-up time record for the Company.

(iii) The use of dry tow, as an alternative to ocean tugs, to transport the P-70 platform from
China to Rio de Janeiro reduced the average transport time from 100 days to about 45 days.

Investments in production development in 2019 were USS 6.3 billion, with emphasis on large
pre-salt projects, such as the Mero field, in the Libra area.

Libra is the first block in the production sharing regime in Brazil and one of the largest offshore
exploration and production projects in the world. It is conducted by a consortium (Consorcio
de Libra), led by Petrobras (40%), in partnership with Shell (20%), Total (20%), CNPC (10%) and
CNOOC Limited (10%), in addition to the share of the state-owned Company Pré-Sal Petrdleo SA
(PPSA), as the contract manager.

Since the signing of the production sharing agreement in 2013, the drilling of 18 wells in the
Libra area were now concluded, 15 of which in the Mero field, of which 4 were concluded. Two
wells were being drilled at the end of 2019.

In 2017, on behalf of the consortium, Petrobras announced its declaration of marketability in
the northwestern portion of the Libra block, which began to be called the Mero field. In 2018,
the long-term test (TLD) was completed, a step that precedes the start of definitive production
and aims to get to know the reservoir better, through the Pioneiro de Libra FPSO, which has
the capacity to process 50 thousand barrels per day of oil and 4 million m3/day of associated
gas, being able to inject all the gas produced, reducing CO2 emissions. In 2019, the reservoir's
research activities were continued with the Pioneiro de Libra FPSO, acting as an Early
Production System (SPA1).
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The first definitive production systems are expected to enter in operation in 2021 (Mero 1 with
Guanabara FPSO), 2023 (Mero 2 with Sepetiba FPSO), both under construction, and in 024 (Mero
3 under contract) with a capacity of 180 thousand bpd of oil and 12 million m3/day of gas.
Currently four production systems for this field are planned.

In 2017, the Libra Consortium obtained, with MME (Ministry of Mines and Energy), a 27-month
extension to continue the exploratory phase of the rest of the Libra block (central and southeast
areas). The geological and geophysical studies completed in 2019 were the basis for a request
for a Discovery Assessment Plan for the 3-BRSA-1267-RJS well, now under analysis by regulatory
bodies (MME and ANP).

Production

The performance of Company’s operation improved significantly in recent years, reaching records
for daily, quarterly and annual oil and gas production. In 2019, the total oil and gas production,
including natural gas liquids (LGN) was 2.77 MMboed, of which 2.69 MMboed was produced in
Brazil and 82 Mboed abroad, representing 5.4% increase in relation to 2018.

The annual average of the Company's total operated production (own and partner installments)
in 2019 was 3.5 MMboed, of which 3.4 MMboed in Brazil.

QOil and gas production by water depth (Mboed)

2018 2017 2019 vs 2018

Oil, LNG and Natural Gas - Brazil 2,688 2,527 2,654 6.4%

Oil and LNG (Mbbl/d) 2,172 2,035 2,154 6.7%
Onshore 124 135 150 -8.1%
Shallow waters 66 90 118 -26.7%
Post-salt (deep and ultra deep waters) 704 816 977 -13.7%
Pre-Salt 1,277 994 908 28.5%

Natural salt (Mboed) 516 492 500 4.9%

Oil, LNG and Natural Gas - other countries 82 101 112 -18.8%

The main highlights of the Company were:

e Ramp-ups of P-67 and P-69 in the Lula field and of P-74, P-75, P-76 and P-77 in the Blzios
field. In January 2020, the P-77 reached a capacity of 150 Mbpd, completing the ramp-up in
10 months.

e Start of production of the P-68 in November, with the conclusion of the implementation
schedule for 8 production systems in less than 24 months, something unprecedented in the
Company's history.

¢ New monthly record of own production of 3.1 MMboed and new daily record of 3.3 MMboed,
set in November and December, respectively. Operated production also reached a monthly
record of 3.8 MMboed in December.

e Achievement of the 2019 production goal of 2.7 MMboed, with a 2.5% up or down variation,
corresponding to the commercial production of 2.5 MMboed and 2.2 MMbpd of oil.
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e Evolution of oil production in the pre-salt layer, reaching 1.28 MMbpd, an increase of 28.4%
against 2018, beginning to represent more than half of the total oil production in Brazil
(59% compared to 49% in 2018).

e Acquisition of excess volumes from Itapu and Blzios in the auction of Surplus on Transfer
of Rights.

e Arrival in Rio de Janeiro, on January 24, 2020, of the P-70 platform, to be installed in the
Atapu field, in the Santos Basin pre-salt, with a capacity to process 150 Mbpd and 6 million
cubic meters of natural gas per day. The forecast is to start producing even in the first half
of 2020.

e Reduction of 18.3% in the average production of oil and natural gas abroad, mainly due to
the reduction of Petrobras' share in fields in the USA.

e Reduction of 13.7% in oil production in the post-salt, in deep and ultra-deep waters, due to (i)
the closure of the production cycle of platforms P-33 and P-37 (which will be replaced by new
units for the revitalization project of the Marlim field) and (ii) postponement of new wells (need
for adjustments in the water disposal process in the processing plants of some platforms).

Production indicators in the pre-salt in 2019

Average oil and gas production in the pre-salt 1.54 MMboed

Average oil production in the pre-salt 1.28 MMboed

Gas utilization index 96%

Monthly oil and gas production record (November 2019) 3.1 MMboed
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Main productive fields

Productive units

Version: 1

FEsarvGi Capacity Capacity Sulfur Oil production
main (mbbl/d) Chartered (mbbl/d) Consortium AP| Grade concentration in 2019
(% wt) (mbbl/d)
. . 1 unit with 100 Petrobras (65%),
Santos Lula Pre-Salt 3 units with 150 6 1 unit with 120 Shell (25%), 28 - 32 0.29 - 0.38 615
Santos Buzios Pre-Salt 4 units with 150 Petrobras (100%)™ 28.4 0.31 252
. . . . Petrobras (45%),
Santos Sapinhoa Pre-Salt 2 2 units with 150 Shell (30%), 29.8 0.4 106
- . . 1 unit with 100
Fields Jubarte Pre-Salt 2 units with 180 2 1 unit with 110 Petrobras (100%) 17 - 30 0.29 - 0.56 205
. 3 units with 180 Petrobras (75%),
Fields Roncador Post-Salt 1 unit with 190 Equinor (25%) 17 - 28 0.53-0.74 121
- . 1 unit with 140
Fields Marlim Sul Post-Salt 1 unit with 180 - Petrobras (100%) 17-23 0.59-0.73 135
Fields Tartaruga Verde |Post-Salt - 1 1 unit with 150 Petrobras (100%)™" 26.9 0.61 94
. . 1 unit with 50
Fields Marlim Post-Salt 1 unit with 75 Petrobras (100%) 19-23 0.68 - 0.77 75
Fields Marlim Leste Post-Salt 1 unit with 180 1 1 unit with 100 Petrobras (100%) 23-29 0.50 - 0.51 55
Other fields in deep water (Pre-Salt and Post-Salt) 324
Onshore 124
Shallow waters 66
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Main production systems in operation

Nominal
Start of Production oil Water Main
production Basin Field / Area . production depth Tax regime origin of
Unit . .
(year) capacity (MEEH) production
(Mbbl/d)
Santos |[Berbigao Petrobras 68 150 2,280 | Concession Pre-Salt |FPSO
Santos  [Blzios 4 Petrobras 77 150 2,000 TraRr]‘;L‘Z of | pre-salt |FPso
2019
Santos  |Buzios 3 Petrobras 76 150 2,030 Tr‘;‘;ﬁg of | pre-salt |FPso
Santos [Lula Norte Petrobras 67 150 2,130 | Concession Pre-Salt |FPSO
[Tartaruga Cid. de
Fields g Campos dos 150 765 | Concession Post-Salt |FPSO
Verde
Goytacazes
Santos Lula Extremo Petrobras 69 150 2,200 | Concession Pre-Salt |FPSO
2018 Sul
Santos  [Blzios 1 Petrobras 74 150 2,005 Tr?{’:;;et; of | pre-salt |FPsO
Santos  [Blizios 2 Petrobras 75 150 2,010 | Transferof | o o cait |FPso
Rights
Santos |Lula Sul Petrobras 66 150 2,100 | Concession Pre-Salt |FPSO
2017 — -
Santos  |Mero P}onelro de 50 2,040 Produ;tlon Pre-Salt |FPSO
Libra Sharing
Santos [Lula Central Cidade de 150 2,100 | Concession Pre-Salt |FPSO
Saquarema
2016 Cidade de
Santos |Lula Alto ., 150 2,100 | Concession Pre-Salt |FPSO
Marica
2015 Santos  |Lula Cidade de 150 2,200 | Concession | Pre-Salt |FPSO
Itaguai
Santos  [Sapinhoa Cidade de 150 2,140 | Concession Pre-Salt |FPSO
Ilhabela
Santos |Lula Cidade de. 150 2,220 | Concession Pre-Salt |FPSO
2014 IMangaratiba
Fields  [Roncador Petrobras 62 180 1,600 | Concession Post-Salt |FPSO
Fields [Jubarte Petrobras 58 180 1,400 | Concession Pre-Salt |FPSO
Fields [Roncador Petrobras 55 180 1,795 | Concession Post-Salt SS
Fields [Papa-Terra Petrobras 63 145 1,200 | Concession Post-Salt |FPSO
2013 Santos |Lula Cidade de 120 2,140 | Concession Pre-Salt |FPSO
Paraty
Santos [Balna ::t]:jZ?e de 80 275 | Concession Post-Salt |FPSO
. . Cidade de .
Santos  [Sapinhoa - 150 2,140 | Concession Pre-Salt |FPSO
Sao Paulo
2012 Fields |Jubarte Cidade de 100 1,220 | Concession | Pre-salt |FPSO
lAnchieta
Fields  [Marlim Sul Petrobras 56 140 1,700 | Concession Post-Salt SS
2011
Santos  |Mexilhao Mexilhao 20 170 | Concession Post-Salt |Fixed
Fields [Jubarte Petrobras 57 180 1,260 | Concession Post-Salt |FPSO
Cidade de
Santos |Lula lAngra dos 100 2,150 | Concession Pre-Salt |FPSO
2010 Reis
Santos Urugu