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FORWARD-LOOKING STATEMENTS:
DISCLAIMER

The presentation may contain forward-looking statements about
future events within the meaning of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended, that are not based on historical
facts and are not assurances of future results. Such forward-
looking statements merely reflect the Company’s current views and
estimates of future economic circumstances, industry conditions,
company performance and financial results. Such terms as
"anticipate”, ‘"believe", "expect", "forecast", ‘"intend", "plan",
“project”, "seek", "should", along with similar or analogous
expressions, are used to identify such forward-looking statements.
Readers are cautioned that these statements are only projections
and may differ materially from actual future results or events.
Readers are referred to the documents filed by the Company with
the SEC, specifically the Company’s most recent Annual Report on
Form 20-F, which identify important risk factors that could cause
actual results to differ from those contained in the forward-looking
statements, including, among other things, risks relating to general
economic and business conditions, including crude oil and other
commodity prices, refining margins and prevailing exchange rates,
uncertainties inherent in making estimates of our oil and gas
reserves including recently discovered oil and gas reserves,
international and Brazilian political, economic and social
developments, receipt of governmental approvals and licenses and
our ability to obtain financing.

::“I PETROBRAS

We undertake no obligation to publicly update or
revise any forward-looking statements, whether as a
result of new information or future events or for any
other reason. Figures for 2015 on are estimates or
targets.

All forward-looking statements are expressly qualified
in their entirety by this cautionary statement, and you
should not place reliance on any forward-looking
statement contained in this presentation.

NON-SEC COMPLIANT OIL AND GAS RESERVES:
CAUTIONARY STATEMENT FOR US INVESTORS

We present certain data in this presentation, such as
oil and gas resources, that we are not permitted to
present in documents filed with the United States
Securities and Exchange Commission (SEC) under
new Subpart 1200 to Regulation S-K because such
terms do not qualify as proved, probable or possible
reserves under Rule 4-10(a) of Regulation S-X.



General view about PETROBRAS
Fully integrated across the hydrocarbon chain

Exploration and
Production

2.6 MM boed production
* 293 production fields

* 92% of Brazilian
production
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Downstream

« 13 refineries (Brazil)

« 2.2 MM bpd refining
capacity

*Oil products sales in
Brazil: 2,458 Kbpd

Distribution

» 7,710 service stations
* 37,7% of market share

» 21% share of service
stations

Source: Evaluate Energy (barrels per calendar day,
Note: Peer companies selected above have a majority

Gas and Power

* 9,190 km of gas
pipelines in Brazil

* NG Supply: 96.3
MMm?3/d

» 3 LNG Regasification
terminals with 41
MMmga/d capacity

* 6,885 MW of generation
capacity

International

» 17 countries

» 700 MM boe of proven
reserves

» 217 Kboed production

* 231 Kbpd refining
capacity

Toka aP Chevmn  Femmes

Biofuels

* 4 Biodiesel Plants

 Largest domestic
producer of biodiesel:
20% of internal market

« 31 producer of ethanol
in Brazil

considering company % shareholding and including JV S)

The informations presented in the table above are re

of capital traded in the public market.

lated to the year of 2014



Historically, different types of diesel were sold |
Brazil according to geographical reasoning

Interior Diesel

In Rth; 5::; 3500 ppm 2000 ppm ; 1800 ppm >
egl

i
d

Municipalities
ANP Metropolitan Diesel

(Mandatory)
2000 ppm 500 ppm ; >

Dec. 2008 Shares

'
d

s With the evolution of pollutant

Interior emissions standards, this
73% scenario has changed ...
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Stringent emission standards for heavy duty vehicle S were

Introduced in recent years A

Progression of European standards Progression of Brazilian standards

- NOx - Particulates (x 10) - NOx = Particulates (x 10)

g/KW.h

EURO EURO EURO EURO EURO P2 P3 P4 P5 M P7
I I [ vV \%

1996 2005 2009 2012

v

EURO V
equivalent

Since phase P6 (EURO IV equivalent) was not impleme nted in Brazil, in October 2008
PETROBRAS, ANP, IBAMA and Vehicle Producers signed  an Agreement with the Federal
Public Ministry

2000 2005 2008

L“ P I———— Source CONAMA



The Agreement signed in Oct. 2008 established great
challenges to the brazilian market

L3

A Y L
# Agreement Guidelines

¥ ek
\ W

73

8

v Replacement of 1800 ppm by
500 ppm diesel (automotive
applications)

v’ Introduction of Ultra Low
Sulfur Diesel

v Launch of Off-Road Diesel
on Jan. 2014

Lld PETROBRAS

[.] Regulatory
anp  Ambience

v" ANP Supply Plan

v" ANP Resolutions:
= On-Road Diesel
Specifications
= |mplementation Timetable
= Off-Road Diesel
Specification

v"  CONAMA Resolutions:
= Disciplined requirements
for P-7 phase
=  Air monitoring and
selection of areas for the
use of ULSD

» Project portfolio associated
with the accomplishment of
guantity and quality

= Refining units
= New refinery
= Logistics Adjustments

» Infrastructure adjustments
for distributors and retailers



Regarding the replacement of 1800 ppm diesel by 500
ppm diesel, the targets set for each year were full vy

complied
2010 2011 2012 2013 2014
bl 11% 19,2% 45,2% 59% 100%
DONE > e

Diesel Oil Share — Petrobras Sales

23% .
28% 33%
44%
43%
W50/ 10 ppm
W 500 ppm
. 74% 1800 ppm
2.009

2.010 2.011 2.012 2.013 2.014

Municipalities with 500 ppm by:

2009 (206)
= 2010 (413)
m 2011 (559)
2012 (1258)
= 2013 (385)
= 2014 (3099)

S-50 - 2009 (35)

Complete
replacement

v"We replaced at about 574 kbpd of high sulfur diesel in 5.7 14 municipalities
w PETRGL ..



The ULSD was sold to meet the specific regions and municipalities
demands between 2009 and 2011. With the implementat ion of phase

P7, the product became available in services statio  ns
across the country

JAN.09 MAY.09 AUG.09 JAN.10 JAN.11 JAN.12 JAN.13
Rio de Janeiro e
Sao Paulo Recife / Fortaleza / Belém Nationwide Nationwide
(Bus) Curitiba Belo Horizonte
(All fleet)
(Bus) Salvador P-7eL-6 Launch of
Porto Alegre N —— Vehicles 10 ppm diesel
MR Sé&o Paulo .
(Bus) Camplrlas / S.J.C.ampos Service stations Service stations
Rio de Janeiro and fleets and fleets
(Bus)
== ?ﬁ Reductions of up to:
| V‘ - Reagent Integrated
Euro V Motors Catalyst + AdBlue — SOIU.tIO_n for
DIESEL S-10 + SCR SCR mm EmMissions »
Reduction el

Particulate
Matter

Maximum sulfur content: 10 ppm
Minimum Cetane: 48

Motores Euro V

* SCR = Selective Catalytic Reduction
Lli PETROBRAS EGR

** EGR = Exhaust Gas Reciculation



The implementation of ULSD in Brazil occurred with a

high level of complexity

“Multigrade* transition

3 grades of Diesel (2 with
high sulfur content).

S-50 gasoline started in 2014

Production/importation with 10
ppm and PB sales with 10 ppm

Long extension pipelines / High probability of
complex systems 1 ULSD availability

Low probability of ' Ix T
B UlsD availability .-
i

—— Mainroads

Source ANP

Lld PETROBRAS



To ensure the wide availability of the ULSD across the

country, ANP promoted actions involving distributor S
and retailers

Infrastructure Adjusments

Additional Resolutions 2012
PETROBRAS

_ . . 14 sale points
»Defining criteriafor mandatory % & (among a total of 37)
offer of ULSD by service T ~
stations

= Diesa Ol Supply DISTRIBUTORS
49 bases

nozzles > Otto Cycle
supply nozzles

(among a total of 280)

=»Fixing colorful plastic sticker

to inform the type of diesel RETAIL 4225 service

offered in each pump % stations
Do

(among a total of 38
thousand)

\/

Lld PETROBRAS



To ensure the success of phase P7 and achieve

environmental gains, Petrobras brought together a
team of specialists

[ ]: total of meetings realized up to Jul. 2015

Diesel Offer

Plan

[70]

Management
Committee

Marketing & Trading

Fuel Quality Corporative  Logistics
Projects Refining  Transpetro

Investments Programs

The Management Committee was created in Sep. 2009 with the objective to guarantee the
fulfillment of the actions determined for Petrobras in the Agreement

il FETReNmAs *ELO-s: Efficiency in Logistics Operations of Movin g and Storage of ULSD Products



Diesel Offer Plan informed the distributors and ret

the path to participate in a joint partnership

ailers

12 Ed: Aug. 2010
22 Ed: May 2013

Lld PETROBRAS

Content

Details of the offer of several grades
over the years

Petrobras investments and schedule
Necessary adjustments to distributors

Local operating conditions



The ELO-s project was implemented in order to

guarantee the efficiency in logistics operations re lated

to the ULSD

————-~\~‘§

Infraestruture
Analisys
\ ELO-s Consultancy
Processes o
and Training

Procedures

\\ //
\ /
\ /

\ /
\ 4
N 7/
N /7
N e
N 4
~ 4
S .7
\\ //
\\ //
\\ /’
\\ ’/’
\\\ ’/z
~o ’/’
el Transpetro e

Successful introduction of ULSD across the country

kL perrosras  *ELO-s: Efficiency in Logistics Operations of Movin g and Storage of ULSD Products



Tests were performed to evaluate the evolution oft  he

ULSD sulfur content along the supply chain

Sampling Points

Lld PETROBRAS

@ Before and after
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DISTRIBUTOR

I

I

I

I

I

I

1

REFINERY ~=============

‘f )

LOADING PLATFORM

[T T
o oam

® ©
% — ﬂ SERVICE STATION
TANK

SERVICE STATION
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Significant investments were done in production

logistics in order to ensure market supply

1.4
(11%)

Between 2005 and 2014, more than
US$ 34 bi were invested in logistics
and refining adjustments.

Downstream

Maintenance and Infrastructure
Abreu e Lima Refinery

_ N (io%) [ Others
We estimate an additional US$ 12,8 Distribution (BR Distribuidora)
e 88
bi thru 2019. (69%)
Source: 2015-2019 Business and Management Plan
= Logistics: Segregation adjustments in 25 [ 7 new HDT units since 2010 and internal
? terminals and installation of 235 valves = adjustments in the refineries
2.200
20
o

Belém eS4a0 Luis 1.80:0
PA f °Cll::ortaleza 1600

BAg:o Candeias
Madre de Deus

( S
SP itria
* R ’

.. \ IIT]1a D'Agua

Average sulfur level (ppm)
=
]

Paranagua — Average sulfur level in Petrobras RPBC
RS % Nitero diesel production (ppm)
Rio Grand 4 guarulhos 0
R uararema
:” PETROBRAS a0 Caetan%aégesriul 0.. ®— 550 Sebastido JOO7 2008 2009 20102011 2012 2013 2014 2015 2016

Cubatao



The Management Committee adapted a road map
method of analysing the risks related to the fulfil
of the projects

Iment

MARKET LOGISTICS ELO-S REFINING INTEGRATION

~ : Adeguacao CesalinhamentoEscopo e
Crescimento N . - 7 OSFLAN A = A
Mercados @ Dieselizacac Guararema Atraso na assinatura do REPLAN ® REGAF ® Prazo ®
Cuolidadeds Teordes BARUERI @ TEBAR g contrato - censultoria REFAF o REFAR 510 BECAN dutode 8" @
AT [ ] Offroad @ GUARULHOS o CUBATAD @ RFBC g  REVAP-GK Vazdio BECAN dutcde 8™ @
Migracdo Sdo Caetano " " Envic BECAN duto de &
51800/5500 FoeE L de Sul Relatdric de Diagnastico - REMAMN [ RLAM [ nvie uto a= ®
Instalagies RECAP REGAP- . Duto 18~ NP e
Relatdric de Diagnastico - ;E‘;Urr,l_p . o
- By . Frocessos REDUC - Bomba de diesel MBOZ20B
Eweclugdo da Frota Jequig TEMADREg, Belém ® Revamp Bembeio S10 RLAM /
Frota BT P“F?"":"{Z‘?éﬁ nos TEMADRE
Montadoras Prebuy g BECAN tsbuna rolsies e fosquegEes Adequagds REDUC .
Incentiveos I :
s 7 @ T Ea——— rastss na Operacio com wrec ¢  RLAU Cotudo Guanines g Implementation Process
L] Procedimentos Revistos REFARE Estude B RECAP
REMAN AP - tudo Barueri / RECA -
COMPERJ P TEVIT ® Testes na Operacio das ®
Instalagdes [ ] REDUGC
Im I:ﬁ:_'g;_:s:} Assimetria N Treinamento de Pessosl F{EFPL’.:‘N- ¢ AdJUStmentS at
flewse o Tributaria @ T g Famnagui g TENITg . (810-550) @ . . :
ributagio _ 5 _ REPAR o * ANP Supply Plan refineries and terminals
“Pier OPAST TERIG Efetividadeno TIEII'IE.I'HE1IE}. .
Faranage: @ o REVAF g » Petrobras Offer Plan * Adjustments at
Infra-estrutura . . .
Ofets ARLA e * distribution and resale
Movimentagic @ I di ; 5P H.
Torminsie roesdimentossisiems  Operators training
Biocdiesel
Rib. Preto Sem. Canedo RMEST ®
Propargdo Biodiesel . Uberaba Insucesso na Replicacio COMPER! g
Frodugdeo Bicdiesel [ ] Tanques desz Procedimentas dos
= ey Cemais Sistemas [ ] REFRE |
Uberaba Sem. Canedo 5 . L]
rocediments &

Investimento Distribuidoras

Investimento Revendedores

Fortaleza g S8cluis g

treinaments [ ]

Quslidade
do Pré-Sal @

@ Concluidc  Conforme previsto ou baixa prob. de oconénciafy Tendéncia de atraso ou prob. moderada de ocoméncia  [Expirado ou prob. alta de ocoméncia

Lld PETROBRAS

« Action plans to
guarantee deadlines

Definition of temporary

solutions
* Notify ANP

Periodical Monitoring by:

- Management Comitte
- TG Sindicom
- TG ANP
- Ministry of Mining &
Energy



It was dedicated effort by all players in a continu

communication process

MME
“Situation Room”
ULSD and Ad-
Blue
Press e - _[10]
Advisory s ~—— Participation in
oo congresses,
Agreement conferences, and
: " ANP technical events
TGS?:;::):: > | TG ULSD Supply |
O Plan [32] / : F: Diesel Emissions
[52] TG Quality Conference Series
Marketing ‘
Actions

Workshops
about ULSD [4] |

Local Foruns
with clients

Ll PETROBRAS [ ]:total of meetings realized up to Jan. 2014



The success in the implemented strategy led to the

outstanding results...

v 27 Petrobras points of sales

@® 2012 @ 2013 2014 @ 2015 @ 2016 (expected)
_ _ e o ®
v Expansion of the retail network: -~
= 4,225 stations in 2012 vs. 18.900 in 2014 ®
= [Zd 850in 2012 vs. 4.600 in 2014
Z
v Continued demand and market share growth:
MM barrels MS (%) y °
100 - - 30%
0
90 - 27% ?
80 - 25%
Beginning of @
70 the P-7 Phase - 20% ot
60
50 - 15%
40
30 1% V2 7% of non-conformities in regard to
20 L o diesel quality (Basis: 2014)
10 = Over 80,000 samples/year
0 - 0% = Over 34,000 inspected service stations
2009 2010 2011 2012 2013 2014 Source: ANP

Lld PETROBRAS



At Petrobras, environmental responsibility is part of our

mission, and it Is deeply connected to our business . We
work to ensure a sustainable future for the next
generations and performing with social responsibili ty In
all of our activities is a challenge we are proudt - o0
overcome everyday.

Thank You!
Gracias!

CHRYSTIANE MARIA PEREIRA DE SOUZA
Downstream — Trading and Marketing Consultant

PETROBRAS
E-mail: chrystiane.souza@petrobras.com.br
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