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4Q21 Results & Strong Dividends – Walking the Walk   

Release Date: Wed, Feb 23 (After Market)  

Positive. Petrobras’s 4Q21 EBITDA came in 7% below our estimates. Despite weaker-than-

expected results, the company announced additional dividends of BRL 2.86/share, which 

implies a dividend yield of 8.3%. We therefore expect a positive market reaction.  

 

◼ The company’s adjusted EBITDA totaled USD 11.3 billion in 4Q21, 7% below our estimate 

of USD 12.1 billion.  

◼ Petrobras announced additional dividends of BRL 2.86/share, which implies a dividend yield of 

8.3%. Considering the early distribution announced by the company in August and December, 

the company’s total remuneration of shareholders for FY21 stands at BRL 7.77/share.  

◼ We reiterate our outperform rating on Petrobras, as we see it trading at a steep discount to 

most global players. We expect the company to continue paying strong dividends given its 

solid cash generation, portfolio optimization and low leverage. 

 

Upstream. As disclosed in Petrobras’s production report, domestic oil production dropped 5.2% 

QoQ, mainly due to: i) the startup of the Búzios co-participation agreement; and ii) maintenance 

stoppages at six pre-salt platforms. These effects were partially offset by the ramp-up of FPSO 

Carioca in the Sépia field, which began operations at the end of August 2021.  

Realization price averaged USD 77.6/bbl in the period, implying a discount of USD 2.17/bbl to the 

Brent reference price, compared with the USD 3.93/bbl recorded by the company in the previous 

quarter. On the expense front, the company reported a lifting cost (excluding government take and 

leasing) of USD 5.15/bbl, virtually flat QoQ, even with lower production. Looking specifically at pre-

salt, this indicator increased to USD 3.24/bbl from the USD 2.53/bbl recorded in 3Q21 – the increase 

can be largely attributed to well interventions in the Búzios field and higher spending on maintenance 

of leased platforms, partially offset by the effect of the depreciation of the BRL. Adjusted EBITDA in 

the segment came in at USD 11.0 billion, broadly in line with our estimate of USD 11.3 billion. 

 

Downstream. Adjusted EBITDA for the segment came in at USD 2.2 billion, significantly above 

our estimate of USD 1.1 billion, largely explained by: i) stronger-than-expected inventory gains 

of USD 1.3 billion; and ii) higher-than-expected realization prices. 

Gas & Power. The segment delivered a negative EBITDA of USD 647 million, vs. our 

expectation of a positive USD 370 million. The negative EBITDA performance can be attributed 

to the fact that the increase in revenue from new contract prices was not enough to offset the 

negative impact of the increased cost of LNG acquisitions. 

 

Petrobras reported positive adjusted cash flow generation of BRL 31.9 billion, excluding 

divestments. Our calculation assumes: i) operating cash flow of BRL 51.4 billion; ii) capex of 

BRL 9.4 billion; iii) financial expenses (excluding amortization) of BRL 2.0 billion; and iv) 

repayment of leasing liabilities of BRL 8.1 billion. 

 

Petrobras – 4Q21 Results  

 

BRL m 4Q21a 4Q21e A/E 4Q20a YoY 3Q21a QoQ 

Net revenues 134,190 123,031 9% 74,972 79% 121,594 10% 

EBITDA 62,945 67,621 -7% 35,098 79% 63,873 -1% 

Net income 31,504 25,015 26% 59,890 -47% 31,142 1% 

 

Source: Itaú BBA     

Ticker (local) PETR4 

Fair Value (YE21) BRL 38.0 

Ticker (ADR) PBR/A 

Fair Value (YE21) USD 14.0 

 

 

Stock Data 

Current price BRL 34.22 

Upside (YE21) % 11.0  

52 Week high/low BRL 34.68/20.48 

Shares outstanding th 13,044,424 

Market capitalization BRL m 446,380 

3-mth avg daily vol. BRL m 2,131 

Performance (%) 1m 12m 

Absolute 6.2 72.5 

Vs. Ibovespa 2.5 76.1 

 

 

Company x Ibovespa 

 
   Source: Itaú BBA 
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 IBOV PETR4

Conference Call Details 
Thursday, February 24 
 
Portuguese 
10:30 am (BRT) | 8:30 am (EST) 
Via teams: link 
 
English 
12:00 pm (BRT) | 10:00 am (EST) 
Via Teams: link 
 

https://teams.microsoft.com/dl/launcher/launcher.html?url=%2F_%23%2Fl%2Fmeetup-join%2F19%3Ameeting_NTAyNTgxOTgtNzM0Mi00NWJhLWIwYmEtNjhkNjYxM2QyMDZk%40thread.v2%2F0%3Fcontext%3D%257b%2522Tid%2522%253a%25225b6f6241-9a57-4be4-8e50-1dfa72e79a57%2522%252c%2522Oid%2522%253a%25229ef6bbff-abda-43db-81c4-67692f00677a%2522%252c%2522IsBroadcastMeeting%2522%253atrue%257d%26amp%3Bbtype%3Da%26amp%3Brole%3Da%26anon%3Dtrue&type=meetup-join&deeplinkId=4592b536-09db-480f-9406-0633e16b4ae4&directDl=true&msLaunch=true&enableMobilePage=true
https://teams.microsoft.com/dl/launcher/launcher.html?url=%2F_%23%2Fl%2Fmeetup-join%2F19%3Ameeting_ZWYwNWE5NGQtNjVkMS00Y2Q4LWI2OGYtYmY4YjY0MGNhNjUx%40thread.v2%2F0%3Fcontext%3D%257b%2522Tid%2522%253a%25225b6f6241-9a57-4be4-8e50-1dfa72e79a57%2522%252c%2522Oid%2522%253a%25229ef6bbff-abda-43db-81c4-67692f00677a%2522%252c%2522IsBroadcastMeeting%2522%253atrue%257d%26amp%3Bbtype%3Da%26amp%3Brole%3Da%26anon%3Dtrue&type=meetup-join&deeplinkId=e08eabd9-e009-499b-8332-094c1b123d82&directDl=true&msLaunch=true&enableMobilePage=true&suppressPrompt=true
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DISCLAIMER   

Itaú BBA is a registered trademark used by Itaú Unibanco S.A.   

Ratings: Definitions, Dispersion and Banking Relations   

Ratings (1) Definition (2) Coverage (3) Banking Relation (4) 

Outperform 
The analyst expects the stock to perform better than 
market average. 

70% 70% 

Market Perform 
The analyst expects the stock to perform in line with 
market average. 

26% 25% 

Underperform 
The analyst expects the stock to perform below market 
average. 

5% 4% 

 

  

1. The ratings employed in this document (Outperform, Market Perform, and Underperform) basically correspond to Purchase, 
Hold, and Sell, respectively. 

2. The ratings represent the analyst’s assessment of the medium-term share price performance relative to the market average. 
These ratings may be reviewed by the analyst based on new developments or simply due to variations in share prices (such 
changes may occur at any time). Companies are grouped into sectors, based on similar characteristics. Sectors: (i) Banks 
and Financial Services; (ii) Consumer Goods & Retail + Food & Beverage (iii) Healthcare + Education; (iv) Steel & Mining 
+ Pulp & Paper; (v) Oil, Gas & Petrochemicals + Agribusiness; (vi) Real Estate & Construction; (vii) Telecommunications, 
Media and Technology; (viii) Transportation, Capital Goods and Logistics; (ix) Public Utility Services; and (x) Strategy.  

3. Percentage of companies covered by Itaú Unibanco S.A. in this rating category.  

4. Percentage of companies included in this rating category that were provided services by Itaú Unibanco S.A. or any of its 
affiliated companies. 

  

Third-Party Disclosures   

Companies Mentioned Ticker Recent Price 
Disclosure Items   

1 2 3 4 5 6 7 

Petrobras - Petroleo Bras-Pr PETR4 34.22 X X   X       
 

  

1. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control rendered services, including investment 
services and investment banking services, to the company(ies) surveyed in this report over the previous 12 months, and/or 
effectively received (or expect to receive) due compensation for such services over the previous 12 months.  

2. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control acted as a market-maker until the date 
on which this report was issued, rendering services for the companies surveyed herein.  

3. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control hold securities of issuers surveyed in 
this report, in addition to substantial ownership of such issuers’ share capital. 

4. Itaú Unibanco, its subsidiaries, controllers and/or companies under common control, in the regular course of their business, 
(i) have granted and may eventually grant loans and/or (ii) render and may eventually render financial services to the issuers 
surveyed in this report, as well as related persons, receiving due compensation for such.  

5. The issuers surveyed in this report, their subsidiaries, controllers and/or companies under common control hold substantial 
ownership of Itaú Unibanco, its subsidiaries, controllers and/or companies under common control. (1) 

6. Itaú Unibanco owns a net long position exceeding 0.5 % of the total issued share capital of the issuer. 

7. Itaú Unibanco owns a net short position exceeding 0.5 % of the total issued share capital of the issuer. 

  

Petrobras - Petroleo Bras-Pr   

 

  

Source: Itaú BBA   

 
(1)

 Substantial ownership is defined as direct or indirect shareholding interest of over 5% (five percent) of any type or class of stock representing the share capital of issuers surveyed in this report.   
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Material Information   

1. This report was prepared by Itaú Unibanco, a company regulated by the Brazilian Securities and Exchange Commission (CVM), and distributed by 
Itaú Unibanco, Itaú Corretora de Valores S.A. and Itaú BBA. Itaú BBA is a registered trademark used by Itaú Unibanco. 

2. This report does not constitute an offer to buy or sell any financial instrument or to participate in any particular trading strategy under any jurisdiction. 
The information herein was deemed reasonable on the date of publication and was obtained from reliable public sources. Neither Itaú Unibanco nor 
any of its affiliated companies (“Grupo Itaú Unibanco”) ensure or guarantee, either expressly or implicitly, that the information contained herein is 
accurate or complete. Furthermore, this report is not a complete or summarized representation of investment strategies, markets or developments 
thereof. The opinions, estimates and/or forecasts provided in this report reflect the current opinion of the analyst responsible for the content herein on 
the date of publication and are, therefore, subject to change without notice. The prices and availability of the financial instruments are merely indicative 
and subject to change beyond the control of Itaú Unibanco. The prices used for the production of this report were obtained as of the close of the 
relevant market. Neither Itaú Unibanco nor any of its affiliated companies are obligated to update, amend or otherwise alter this report, or to inform 
readers of any changes in its content, except upon termination of coverage of the securities issuers discussed herein. 

3. The analyst responsible for preparing this document, highlighted in bold, hereby certifies that all opinions expressed in this report 
accurately, solely and exclusively reflect his/her personal views and opinions regarding all of the issuers and securities analyzed herein, 
provided in this document independently and autonomously, including from Itaú Unibanco, Itaú Corretora, Itaú BBA, and any of their 
affiliated companies. Whereas the personal opinions of the analyst may diverge, Itaú Unibanco, Itaú Corretora, Itaú BBA and/or any of their 
affiliated companies may have published or eventually publish other reports that are inconsistent and/or reach different conclusions than 
those provided herein.  

4. The analyst responsible for preparing this report is not registered and/or not qualified as a survey analyst at the NYSE or FINRA, nor is such analyst 
in any way associated with Itaú BBA USA Securities, Inc. and is, therefore, not subject to the provisions of Rule 2242 on communications with 
researched companies, public appearances and transactions involving securities held in a research analyst account.  

5. Part of the analysts’ compensation is determined based on the total top line of Itaú Unibanco and some of its affiliated companies, including revenues 
arising from investment services and investment bank services. Nonetheless, the analyst responsible for the content in this report hereby certifies 
that no part of his/her compensation is or will be directly or indirectly conditioned to any specific recommendations or opinions herein. 

6. The financial instruments and strategies discussed in this document may not be suitable for all investors and certain investors may not be eligible to 
purchase or participate in some or all of them. This report does not take under consideration the specific investment objectives, financial situation or 
needs of any particular investor. Investors who intend to purchase or trade the securities covered in this report must seek out the applicable information 
and documents in order to decide whether to invest in such securities. Investors must independently seek out financial, accounting, legal, economic 
and market guidance, based on their personal characteristics, before making any investment decision regarding the securities of the issuers analyzed 
in this report. Each investor must make the final investment decision based on a range of related risks, fees and commissions. In the event that a 
financial instrument is expressed in currencies other than the one used by the investor, exchange rate variations may adversely affect the price, value 
or profitability. Financial instrument yields may vary, ultimately increasing or decreasing the price or value of financial instruments, either directly or 
indirectly. Past performance is not necessarily indicative of future results, and this report does not ensure or guarantee, either expressly or implicitly, 
any possible future performance or any other aspect thereof. Itaú Unibanco and its affiliated companies may not be held liable for eventual losses, 
either direct or indirect, arising from the use of this report or its content. Upon using the content herein, investors undertake to irrevocably and 
irreparably hold Itaú Unibanco and/or any of its affiliated companies harmless against any claims, complaints, and/or losses. 

7. This report may not be reproduced or redistributed to third parties, either in whole or in part, for any reason whatsoever, without prior written consent 
from Itaú Unibanco. This report and its contents are confidential.  

8. In accordance with the rules of the Brazilian Securities and Exchange Commission, the analysts responsible for this report have described scenarios 
of potential conflict of interest in the “Relevant Information” chart below. 

9. Itaú Unibanco is not party to an agreement with the issuer(s) relating to the production of this report. 

10. The description of the internal organizational and administrative arrangements and of the information barriers in place for the prevention and avoidance 
of conflicts of interest with respect to the production of research reports are available at www.itaucorretora.com.br. 

11. Material information regarding the proprietary models used by Itaú Unibanco are available at Itaú BBA Bloomberg page. 

12. Other important regulatory information is available at https://disclosure.cloud.itau.com.br  

Additional note for reports distributed in the (i) United Kingdom: This material has been prepared by Itaú Unibanco S.A. for informational purposes 
only and it does not constitute or should be construed as a proposal for request to enter into any financial instrument or to participate in any specific 
business trading strategy. The financial instruments discussed in this material may not be suitable for all investors and are directed solely at Eligible 
Counterparties and Professional Clients, as defined by the Financial Conduct Authority. This material does not take into consideration the objectives, 
financial situation or specific needs of any particular client. Clients must independently obtain financial, legal, tax, accounting, economic, credit, and 
market advice on an individual basis, based on their personal characteristics and objectives, prior to making any decision based on the information 
contained herein. By accessing this material, you confirm that you are aware of the laws in your jurisdiction relating to the provision and sale of 
financial service products. You acknowledge that this material contains proprietary information and you are required to keep this information 
confidential. Itaú BBA International plc (IBBAInt) exempts itself from any liability for any losses, whether direct or indirect, which may arise from the 
use of this material and is under no obligation to update the information contained in this material. Additionally, you confirm that you understand the 
risks related to the financial instruments discussed in this material. Due to international regulations, not all financial services/instruments may be 
available to all clients. You should be aware of and observe any such restrictions when considering a potential investment decisions. Past 
performance and forecast are not a reliable indicator of future results. The information contained herein has been obtained from internal and external 
sources, and is believed to be reliable as of the date in which this material was issued, however IBBAInt does not make any representation or 
warranty as to the completeness, reliability or accuracy of information obtained by third parties or public sources. Additional information relative to 
the financial products discussed in this material is available upon request. Itaú BBA International plc has its registered offices at 100 Liverpool Street, 
Level 2, London, EC2M 2AT, United Kingdom, and is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct 
Authority and the Prudential Regulation Authority (FRN 575225). For any queries, please contact your relationship manager; (ii) European 
Economic Area: this report is distributed in the EEA by Itaú BBA Europe, S.A. (“IBBA Europe”), an affiliate of Itaú Unibanco with registered offices 
at Rua Tierno Galvan, Torre III, 11 Piso, Lisbon, Portugal, authorized as a credit institution by the Bank of Portugal (registration number 195), and 
as a financial intermediary by the Portuguese Securities Market Commission – CMVM (registration number 396). This material is informational only 
and shall not be construed as a proposal to trade with financial instruments, nor any kind of personal recommendation of advice. This material is 
directed solely at Professional Clients and Eligible Counterparties (as defined by Article 4, 1, (10) and Article 30 of Directive 2014/65/EU - MiFID II), 
who possess the experience, knowledge and expertise to make its own investment decisions and properly assess the risks that they incur. Relevant 
information regarding conflicts of interest contained in this material apply to IBBA Europe as an affiliate of Itaú Unibanco. IBBA Europe does not 
exercise discretion as to the selection of the research reports to disseminate and exempts itself from any liability for any losses, whether direct or 
indirect, which may arise from the use of this material and/or its content and has no obligation to update the information contained in this material. 
The financial instruments/services discussed in this material may not be available to all clients and/or in their respective jurisdictions. Additional 
information about the financial instruments discussed in this material are available upon request (iii) USA: Itaú BBA USA Securities, Inc., a FINRA 
registered Broker Dealer and an SIPC member, is responsible for distributing this report and the content herein. Any U.S. investor who receives this 
report and intends to trade any of the securities addressed herein must do so through Itaú BBA USA Securities, Inc. at 540 Madison Avenue, 24th 
Floor, New York, NY 10022; (iv) Brazil: Itaú Corretora de Valores S.A., a subsidiary of Itaú Unibanco S.A., is authorized by the Central Bank of 
Brazil and sanctioned by the CVM to distribute this report. Contact the Customer Service channel for more information: 4004-3131* (capital and 
metropolitan regions) or 0800-722-3131 (other locations) during business hours (BRT). If additional service is required after contacting the 
aforementioned channels, contact: 0800-570-0011 (business hours) or write to P.O. Box 67.600, São Paulo – SP, CEP (Postal Code) 03162-971. 
*(Local costs apply.) 

  

Relevant Information – Analysts   

Analysts 
Disclosure Items 

1 2 3 4 

Leonardo Marcondes     
 

  

1. The securities analyst(s) involved in preparing this report are associated with individuals who work for the issuers addressed herein. 
2. The securities analyst(s) spouse(s) or partner(s) hold, either directly or indirectly, on their own behalf or on behalf of third parties, stock and/or 

other securities discussed in this report. 
3. The securities analyst(s), spouse(s) or partner(s) are directly or indirectly involved in the purchase, sale or intermediation of the securities 

discussed in this report. 
4. The securities analyst(s), respective spouse(s) or partner(s) hold, either directly or indirectly, any financial interest related to the securities 

issuers analyzed in this report. 
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