CALCULATION OF REGISTRATION FEE

Title of each class of securities Proposed maximum offering | Proposed maximum aggregate Amount of
offered Amount to be registered price per unit offering price registration fee(1)

Debt securitie:

2.000% Global Notes due 2016 U.S.$1,250,000,000.00 99.584% U.S.$1,244,800,000.00 U.S.$169,790.72

3.000% Global Notes due 2019 U.S.$2,000,000,000.00 99.352% U.S.$1,987,040,000.00 U.S.$271,032.26

4.375%Global Notes due 20: U.S.$3,500,000,000.! 98.828% U.S.$3,458,980,000. U.S.$471,804.¢

5.625% Global Notes due 2( U.S.$1,750,000,000./ 98.027% U.S.$1,715,472,500.( U.S.$233,990.4

Floating Rate Global Notes due 201§  U.S.$1,000,000,000.00 100.000% U.S.$1,000,000,000.00 U.S.$136,400.00

Floating Rate Global Notes due 2019 U.S.$1,500,000,000.00 100.000% U.S.$1,500,000,000.00 U.S.$204,600.00
Guaranties —(2)

(1) The registration fee is calculateddsa@dance with Rule 457(r) of the Securities Ac1883. The total registration fee due for thi®dffg is

U.S.$1,487,618.30.
) Pursuant to Rule 457(n) under the StesirAct of 1933, no separate fee is payable vapect to the guaranties.
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U.S.$1,250,000,000 2.000% Global Notes due 2016
U.S.$2,000,000,000 3.000% Global Notes due 2019
U.S.$3,500,000,000 4.375% Global Notes due 2023
U.S.$1,750,000,000 5.625% Global Notes due 2043
U.S.$1,000,000,000 Floating Rate Global Notes dug1lB
U.S.$1,500,000,000 Floating Rate Global Notes du&1®

The 2.000% Global Notes due 2016 (the “2016 NQtegie 3.000% Global Notes due 2019 (the “2019 BIptethe 4.375% Global Notes due 2023 (the
“2023 Notes”), the 5.625% Global Notes due 204@ (2043 Notes” and together with the 2016 Not€d,2Notes and 2023 Notes, the “Fixed Rate Notekd),
Floating Rate Global Notes due 2016 (the “2016 tiigaRate Notes”) and the Floating Rate Global Natee 2019 (the “2019 Floating Rate Notes” andtteggewith
the 2016 Floating Rate Notes, the “Floating RatéeN) (each a “series” and collectively the “nofeafe general, unsecured, unsubordinated obligatibPetrobras
Global Finance B.V., or “PGF,” a wholly-owned subary of Petréleo Brasileiro S.A.-Petrobras, orttBbras.” The notes will be unconditionally anteirocably
guaranteed by Petrobras. The 2016 Notes will readarMay 20, 2016, and will bear interest at thte o 2.000% per annum. Interest on the 2016 Netpayable
on May 20 and November 20 of each year, beginnm@lovember 20, 2013. The 2019 Notes will maturddanuary 15, 2019, and will bear interest at tie o&
3.000% per annum. Interest on the 2019 Notesyalpa on January 15 and July 15 of each year, hegjron January 15, 2014. The 2023 Notes will meaan May
20, 2023, and will bear interest at the rate of78% per annum. Interest on the 2023 Notes is payab May 20 and November 20 of each year, beggnpim
November 20, 2013. The 2043 Notes will mature aryM0, 2043, and will bear interest at the rat6.625% per annum. Interest on the 2043 Notesyakpa on
May 20 and November 20 of each year, beginning owefhber 20, 2013. The 2016 Floating Rate Notesmakure on May 20, 2016, and will bear interesa at
floating rate equal to the three-month U.S. ddIEBOR plus 1.620%. The interest rate payable @2016 Floating Rate Notes will be reset quartenhy interest is
payable on February 20, May 20, August 20 and Ndezr@0 of each year, beginning on August 20, 20b8. 2019 Floating Rate Notes will mature on Jandary
2019, and will bear interest at a floating rataado the three-month U.S. dollar LIBOR plus 2.%40The interest rate payable on the 2019 Flod®atg Notes will
be reset quarterly, and interest is payable onalgris, April 15, July 15 and October 15 of eacarybeginning on July 15, 2013.

PGF will pay additional amounts related to the atida of certain withholding taxes in respect oftagn payments on the notes. PGF may redeem, itevdnon part,
the Fixed Rate Notes at any time by paying thetgreaf the principal amount of the notes and thgliegble “make-whole” amount, plus, in each caseraed
interest. The notes will also be redeemable witlpoeitmium prior to maturity at PGF’s option solejyom the imposition of certain withholding taxese SBescription
of the Notes—Optional Redemption—Redemption forafax Reasons.”

ANY OFFER OR SALE OF NOTES IN ANY MEMBER STATE OFHE EUROPEAN ECONOMIC AREA WHICH HAS IMPLEMENTED DIECTIVE
2003/71/EC, AS AMENDED, (THE “PROSPECTUS DIRECTIVE'MUST BE ADDRESSED TO QUALIFIED INVESTORS (AS DBERED IN THE
PROSPECTUS DIRECTIVE).

PGF intends to apply to have the notes approvelistarg on the New York Stock Exchange, or the ‘SE.”

See “Risk Factors” on page S-14 to read about faa® you should considerbefore buying the notes offered in this prospectusupplement and the
accompanying prospectus.

Neither the U.S. Securities and Exchange Commissiaror any state securitiecommission has approved or disapproved of these seities or determined if
this prospectus supplement is truthful or completeAny representation to thecontrary is a criminal offense.

Initial price to the public(1):

Underwriting discount: Proceeds, before expenses, to PGF:
Per Note Total Per Note Total Per Note Total

2016 Notes 99.584% U.S.$1,244,800,00C 0.250% U.S.$3,125,000 99.334% U.S.$1,241,675,000
2019 Notes 99.352% U.S.$1,987,040,000 0.250% U.S.$5,000,000 99.102% U.S.$1,982,040,000
2023 Notes 98.828% U.S.$3,458,980,00C 0.300% U.S.$10,500,000 98.528% U.S.$3,448,480,000
2043 Notes 98.027% U.S.$1,715,472,500 0.350% U.S.$6,125,000 97.677% U.S.$1,709,347,500
2016 Floating Rate Notes 100.000% U.S.$1,000,000,00C 0.250% U.S.$2,500,000 99.750% U.S.$997,500,000
2019 Floating Rate Not 100.0009 U.S.$1,500,000,0( 0.250% U.S.$3,750,0C 99.750% U.S.$1,496,250,0(
1) Plus accrued interesirf May 20, 2013, if settlement occurs after trated

The underwriters expect to deliver the notes inkbeatry form only through the facilities of The Dmgitory Trust Company and its direct and indireaittigipants,
including Clearstream Bankingpciété anonymend Euroclear S.A./N.V., as operator of the ElearcSystem, against payment in New York, New Yamkor about
May 20, 2013.

Joint Bookrunners



BB Securities  BofA Merrill Lynch  Citigroup HSBC Itat BBA J.P. Morgan Morgan Sinley
Co-managers

Mitsubishi UFJ Securities Standard Charteed Bank

May 13, 2013
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first mathe prospectus supplement, which describeskeific terms of the
notes PGF is offering and certain other matteratired to PGF and Petrobras and Petrobras’ finacoiadlition. The second part, the
accompanying prospectus, gives more general infiwmmabout securities that PGF and Petrobras mégr éfom time to time.
Generally, references to the prospectus mean tlisppctus supplement and the accompanying prospecmnbined. If the
information in this prospectus supplement differsnf the information in the accompanying prospecths, information in this
prospectus supplement supersedes the informatithreiaccompanying prospectus.

We are responsible for the information contained emtorporated by reference in this prospectus leapent and in any
related free-writing prospectus we prepare or aitho PGF and Petrobras have not authorized anyorgive you any other
information, and we take no responsibility for atier information that others may give you. NeitR&F nor Petrobras is making
an offer to sell the notes in any jurisdiction wénéne offer is not permitted.

You should not assume that the information in thisspectus supplement, the accompanying prospectasy document
incorporated by reference is accurate as of arg aler than the date of the relevant document.

In this prospectus supplement, unless the contleirwise requires or as otherwise indicated, refsge to “Petrobras” mean
Petréleo Brasileiro S.A.-Petrobras and its constéid subsidiaries taken as a whole, and referéoc®GF” mean Petrobras Global
Finance B.V., a wholly-owned subsidiary of PetrgbfBerms such as “we,” “us” and “our” generallyaefo both Petrobras and PGF,
unless the context requires otherwise or as otlserimdicated.

References herein tadais’ or “R$” are to the lawful currency of Brazil. Reences herein to “U.S. dollars” or “U.S.$" are
to the lawful currency of the United States. Refees herein to “euros” or “€” are to the lawfutremcy of the member states of the
European Monetary Union that have adopted or wibpd the single currency in accordance with theafireEstablishing the
European Community, as amended by the Treaty oodean Union.
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FORWARD-LOOKING STATEMENTS
Some of the information contained or incorporated rbference in this prospectus supplement are faohlha@king

statements within the meaning of Section 27A of3keurities Act of 1933, as amended (the “Secsritiet”), and Section 21E of the
Securities Exchange Act of 1934, as amended (tlxeH&hge Act”), that are not based on historicalsfand are not assurances of
future results. Many of the forward-looking statensecontained, or incorporated by reference, is pinospectus supplement may be
identified by the use of forward-looking words, bBuas “believe,” “expect,” “anticipate,” “should,’pfanned,” “estimate” and
“potential,” among others. We have made forwardklng statements that address, among other things:

our marketing and expansion strategy;

our exploration and production activities, incluglidrilling;

our activities related to refining, import, expdransportation of petroleum, natural gas and mtipcts, petrochemicalpowe
generation, biofuels and other sources of reneweategy;

our projected and targeted capital expendituresoimel costs, commitments and revenues;
our liquidity and sources of funding;
our development of additional revenue sources; and
the impact, including cost, of acquisitions.
Our forward-looking statements are not guarantdefsitare performance and are subject to assumptibas may prove

incorrect and to risks and uncertainties that dffecalt to predict. Our actual results could diffenaterially from those expressed or
forecast in any forward-looking statements as alred a variety of factors. These factors includmong other things:

our ability to obtain financing;

general economic and business conditions, includimge oil and other commodity prices, refining gias and prevailin
exchange rates;

global economic conditions;

our ability to find, acquire or gain access to #iddial reserves and to develop our current reseswesessfully;
uncertainties inherent in making estimates of duaimd gas reserves, including recently discovaitdnd gas reserves;
competition;

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

changes in, or failure to comply with, laws or riggions;

receipt of governmental approvals and licenses;

international and Brazilian political, economic asutial developments;

natural disasters, accidents, military operatiawts of sabotage, wars or embargoes;
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the cost and availability of adequate insuranceaye; and
other factors discussed below under “Risk Factors.”

For additional information on factors that couldusa our actual results to differ from expectatiogfdected in forward-
looking statements, please see “Risk Factors” ia gnospectus supplement and in documents incagubray reference in this
prospectus supplement and the accompanying praspect

All forward-looking statements attributed to useoperson acting on our behalf are expressly gedlifin their entirety by
this cautionary statement, and you should not plawtue reliance on any forward-looking statementuithed in this prospectus
supplement or the accompanying prospectus. We takdeno obligation to publicly update or revise &yvard-looking statements,
whether as a result of new information or futureres or for any other reason.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

Petrobras is incorporating by reference into thisspectus supplement the following documents thagas filed with the
Securities and Exchange Commission (“SEC”):

(1) The Petrobras Annual Report on Form 20-F for ther ysded December 31, 2012, filed with 8EC on April 2€
2013.

(2) The Petrobras Reports on Form 6-K furnished t&SfB€ on April 30, 2013, containing financial infortioa for the
three-month periods ended March 31, 2013 and 3@x&pared in accordance with International Finarigigpborting
Standards (“IFRS”).

(3) The Petrobras Reports on Form 6-K furnished to SE€ on the dates indicated below, concerning othermnt
developments in our business:

«Report furnished on May 8, 2013 announcing a newaliery of oil reserves in the Santos Basin preasah.
«Report furnished on May 1, 2013, relating to the sé certain exploratory blocks in the Gulf of Mex

«Report furnished on April 30, 2013, containing thimutes of its ordinary and extraordinary generaktings held c
April 29, 2013, including the election of membefd$etrobras’ Board of Directors and Fiscal Council.

«Reports furnished on April 4, 2013 and March 18,20elating to Petrobras’ Business Plan for 200872

(4) Any future filings of Petrobras on Form 20-F wittetSEC after the date of thisoppectus supplement and prior to
completion of the offering of the securities offérey this prospectus supplement, and any futurertef Petrobre
on Form 6-K furnished to the SEC during that petiloat are identified in those forms as beingoimporated into th
prospectus supplement or the accompanying prospectu

We will provide without charge to any person to wha copy of this prospectus supplement is delivenpdn the written or
oral request of any such person, a copy of anyllafahe documents referred to above which havenber may be incorporated
herein by reference, other than exhibits to suatudents (unless such exhibits are specifically ripoated by reference in such
documents). Requests should be directed to Pegt'olongestor Relations Department located at AverRagublica do Chile, 65 —
10th Floor, 20031-912—Rio de Janeiro, RJ, Bragiefthones: 55-21-3224-1510 or 55-21-3224-9947).
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WHERE YOU CAN FIND MORE INFORMATION

Information that Petrobras files with or furnishiesthe SEC after the date of this prospectus sopghe, and that is
incorporated by reference herein, will automaticalbdate and supersede the information in thisgectsis supplement. You should
review the SEC filings and reports that Petrobramiiporates by reference to determine if any ofstiaements in this prospectus
supplement, the accompanying prospectus or in awgurdents previously incorporated by reference hiawen modified or
superseded.

Documents incorporated by reference in this prasisesupplement are available without charge. Eachgm to whom this
prospectus supplement and the accompanying praspact delivered may obtain documents incorporbtedeference herein by
requesting them either in writing or orally, byaphone or by e-mail from us at the following addres

Investor Relations Department

Petréleo Brasileiro S.A.-Petrobras
Avenida Republica do Chile, 65 —"1@loor
20031-912 — Rio de Janeiro — RJ, Brazil
Telephone: (55-21) 3224-1510/3224-9947
Email: petroinvest@petrobras.com.br

In addition, you may review copies of the materRdgrobras files with or furnishes to the SEC witthcharge, and copies of
all or any portion of such materials can be obt@inethe SEC’s Public Reference Room at 100 F Sthe&., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 fahdu information about the Public Reference RooRetrobras also files
materials with the SEC electronically. The SEC rtaims an Internet site that contains materials Bettobras files electronically
with the SEC. The address of the SEC’s websitétjs/lwww.sec.gov.
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SUMMARY

This summary highlights key information describadgreater detail elsewhere, or incorporated by refee, in this
prospectus supplement and the accompanying praspethis summary is not complete and does not icoathof the information
you should consider before investing in the no¥esu should read carefully the entire prospectusptaement, the accompanying
prospectus, including “Risk Factors” and the docurtseincorporated by reference herein, which arecdbed under “Incorporation
of Certain Documents by Reference” and “Where Yaun €ind More Information.”

In this prospectus supplement, unless the cont&erwise requires or as otherwise indicated, refiees to “Petrobras”
mean Petrdleo Brasileiro S.A.-Petrobras and its smiidated subsidiaries taken as a whole, and refegs to “PGF” mean
Petrobras Global Finance B.V., a wholly-owned sdizsly of Petrobras. Terms such as “we”, “us” and tw” generally refer to
both Petrobras and PGF, unless the context requitherwise or as otherwise indicated.

PGF

PGF is a wholly-owned finance subsidiary of Petagbrincorporated under the laws of The Netherlaaglsa private
company with limited liability on August 2, 2012GF is an indirect subsidiary of Petrobras, ando&IPGF’s shares are held by
Petrobras’ Dutch subsidiary Petrobras Internatidraspetro B.V. PGF’s business is to issue debarggixs in the international
capital markets to finance Petrobras’ operatiorBF Rloes not currently have any operations, reveouesssets other than those
related to the issuance, administration and repaynoé its debt securities. All debt securities sduby PGF are fully and
unconditionally guaranteed by Petrobras. PGF wemrporated for an indefinite period of time.

Since 2001, Petrobras has used its subsidiarytftagonternational Finance Company (“PifCo”), a @an Island company,
as its vehicle to issue securities in the inteomati capital markets. Petrobras now uses PGF asaiits vehicle to issue securities in
the international capital markets. PGF's firsteoifig of notes fully and unconditionally guaranteey Petrobras occurred in
September 2012. Petrobras does not expect toii@e & a vehicle to issue securities in the capitarkets in the future.

PGF'’s registered office is located at WeenapointefoA, Weena 722, 3014 DA Rotterdam, The Nethedamahd its
telephone number is 31 (0) 10 206-7000.

Petrobras

Petrobras is one of the world’s largest integratiééind gas companies, engaging in a broad rangd ahd gas activities.
Petrobras is aociedade de economia mistaganized and existing under the laws of Brakibr the year ended December 31, 2012
and the three-month period ended March 31, 2018oBras had sales revenues of U.S.$144.1 billiah @$.$36.3 billion, gross
profit of U.S.$36.6 billion and U.S.$9.4 billion émet income attributable to Petrobras’ sharehelddrU.S.$11.0 billion and
U.S.$3.9 billion, respectively. Petrobras engages lroad range of activities, which cover thediwihg segments of its operations:

Exploration and Production (E&P)This segment encompasses exploration, developamehproduction activities iBrazil,
sales and transfers of crude oil in domestic aneigon markets, transfers of natural gas to the @asPower segment analle
of oil products produced at natural gas procesplagts. As of March 31, 2013, we were responsibieapproximately01.3%
of Brazil’s total production of oil and natural gas

Refining, Transportation and Marketing (RTMhis segment comprises refining, logistics, tpamtation, export and tl
purchase of crude oil, as well as the purchasesafal of oil products and ethanol. Additionally,stliegment includes t
petrochemical division, which comprises investmentdomestic petrochemical companies and also extraetia processir
of shale. RTM purchases crude oil from E&P and imports oilldend with Petrobras’ domestic oil. AdditionallRTM
purchases oil products in the international marketmeet excess pdact demand in the domestic market. As of Marct
2013, we operated substantially all of Brazil'sataefining capacity.



Distribution. This segment comprises the oil products, ethandlcompressed natural gas distribution activideeducted in
Brazil by Petrobras’ wholly-owned subsidiary PetasbDistribuidora S.A. — BR (“Petrobras Distribuied). Petrobras
Distribuidora is the largest oil products distriuin Brazil, with a market share of 38.8% as ofrtha31, 2013, according to
the Agéncia Nacional de Petréleo, Gas Natural e Biocostiveis(National Petroleum, Natural Gas and Biofuels Aggnas
of March 31, 2013, Petrobras Distribuidora had @,8€rvice stations in Brazil.

Gas and PowelThis segment covers activities that include transgion and trading of natural gas produced imguarted
into Brazil, transportation and trading of liquefieatural gas (LNG), generation and trading oftelepower, as well as
corporate interests in local natural gas distrioutompanies, natural gas transportation compameéshermoelectric power
stations in Brazil. The Gas and Power segmentiatdodes results from our fertilizer operations.

Biofuel This segment covers activities that include potidn of biodiesel and its co-products and ethaativities, through
equity investments, production and marketing ofieth, sugar and the excess electric power genefrat@dsugarcane
bagasse.

International This segment comprises Petrobras’ activitieslit@untries other than Brazil as of March 31, 20d3ich
include exploration and production, refining, tnaoation and marketing, distribution and gas anvaer.

Corporate This segment comprises financing activities atiboactivities not attributable to other segmeimsluding
corporate financial management, corporate overhaddther expenses, including expenses relateettolitas’ pension and
medical benefits for inactive participants and ttligipendents.

Petrobras’ principal executive office is locateddatnida Republica do Chile, 65 20031-912 - Rialdeeiro RJ, Brazil, and
its telephone number is (55-21) 3224-4477.



Issuer

The 2016 Notes

The 2019 Notes

The 2023 Notes

The 2043 Notes

The 2016 Floating Rate Notes

The 2019 Floating Rate Notes

Issue Price

Closing Date

Maturity Date

Interest

The Offering
Petrobras Global Finance B.V., or “PGF.”

U.S.$1,250,000,000 aggregate principal amount@®s Global Notes due 2016, or
the “2016 Notes.”

U.S.$2,000,000,000 aggregate principal amount@®% Global Notes due 2019, or
the “2019 Notes.”

U.S.$3,500,000,000 aggregate principal amount3#%% Global Notes due 2023, or
the “2023 Notes.”

U.S.$1,750,000,000 aggregate principal amount@#®% Global Notes due 2043, or
the “2043 Notes” (and together with the 2016 Notles,2019 Notes and the 2023
Notes, the “Fixed Rate Notes”).

U.S.$1,000,000,000 aggregate principal amount @dtiig Rate Global Notes due
2016, or the “2016 Floating Rate Notes.”

U.S.$1,500,000,000 aggregate principal amount @dtiig Rate Global Notes due
2019, or the “2019 Floating Rate Notes” (each effixed Rate Notes, the 2016
Floating Rate Notes and the 2019 Floating Rate $\atéseries,” and collectively, the
“notes”).

For the 2016 Notes: 99.584% of the aggregate gahemount.
For the 2019 Notes: 99.352% of the aggregate gahemount.
For the 2023 Notes: 98.828% of the aggregate grahemount.
For the 2043 Notes: 98.027% of the aggregate grahemount.
For the 2016 Floating Rate Notes: 100% of the agageeprincipal amount.
For the 2019 Floating Rate Notes: 100% of the aggeeprincipal amount.

On or about May 20, 2013.

For the 2016 Notes: May 20, 2016.

For the 2019 Notes: January 15, 2019.

For the 2023 Notes: May 20, 2023.

For the 2043 Notes: May 20, 2043.

For the 2016 Floating Rate Notes: May 20, 2016.
For the 2019 Floating Rate Notes: January 15, 2019.

For the 2016 Notes: The 2016 Notes will bear irgefi®m May 20, 2013, the date of
original issuance of the notes, at the rate of @0@er annum, payable semi-annually
in arrears on each interest payment date.
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LIBOR

Interest Payment Dates

Denominations

Trustee, Registrar, Paying Agent, Transfer
Agent and Calculation Agent

Codes
(a) ISIN

For the 2019 Notes: The 2019 Notes will bear irgefi®m May 20, 2013, the date of
original issuance of the notes, at the rate of 0@er annum, payable semi-annually
in arrears on each interest payment date.

For the 2023 Notes: The 2023 Notes will bear irgefom May 20, 2013, the date of
original issuance of the notes, at the rate of 3%@8per annum, payable semi-annually
in arrears on each interest payment date.

For the 2043 Notes: The 2043 Notes will bear irgefl®m May 20, 2013, the date of
original issuance of the notes, at the rate of ®6per annum, payable semi-annually
in arrears on each interest payment date.

For the 2016 Floating Rate Notes: The 2016 Flod®ate Notes will bear interest
from May 20, 2013, the date of original issuancéhefnotes, at a floating rate equal
to the three-month U.S. dollar LIBOR plus 1.620%calated on the basis of the
actual number of days in the relevant interestggedivided by 360, reset quarterly,
and interest payable on February 20, May 20, Aug0stnd November 20 of each
year.

For the 2019 Floating Rate Notes: The 2019 FlodRate Notes will bear interest
from May 20, 2013, the date of original issuancéhefnotes, at a floating rate equal
to the three-month U.S.$. dollar LIBOR plus 2.14@%culated on the basis of the
actual number of days in the relevant interestgaedivided by 360, reset quarterly,
and interest is payable on January 15, April 18, 15 and October 15 of each year.

LIBOR will be determined by the calculation agestpmovided under “Description of
the Notes—Floating Rate Notes.”

For the 2016 Notes: May 20 and November 20 of gaeln, commencing on
November 20, 2013.

For the 2019 Notes: January 15 and July 15 of gaah commencing on January 15,
2014.

For the 2023 Notes: May 20 and November 20 of ¢aalhn, commencing on
November 20, 2013.

For the 2043 Notes: May 20 and November 20 of gaeln, commencing on
November 20, 2013.

For the 2016 Floating Rate Notes: On February 28y RD, August 20 and November
20 of each year, commencing on August 20, 2013.

For the 2019 Floating Rate Notes: On January 15i] Ap, July 15 and October 15 of
each year, commencing on July 15, 2013.

PGF will issue the notes only in denominations d8.32,000 and integral multiples
of U.S.$1,000 in excess thereof.

The Bank of New York Mellon.

For the 2016 Notes: US71647NAC39
For the 2019 Notes: US71647NAB55
For the 2023 Notes: US71647NAF69
For the 2043 Notes: US71647NAA72
For the 2016 Floating Rate Notes: US71647NAD12
For the 2019 Floating Rate Notes: US71647NAE94



(b) CUSIP For the 2016 Notes: 71647N AC3
For the 2019 Notes: 71647N AB5
For the 2023 Notes: 71647N AF6
For the 2043 Notes: 71647N AA7
For the 2016 Floating Rate Notes: 71647N AD1
For the 2019 Floating Rate Notes: 71647N AE9
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Use of Proceeds

Indenture

Guaranties

Ranking

Optional Redemption

Early Redemption at PGF's Option Solely
for Tax Reasons

Covenants

(a) PGF

PGF intends to use the net proceeds from the $#he motes to finance Petrobras’
planned capital expenditures under its 2013-201siriss Plan and for general
corporate purposes. See “Use of Proceeds.”

The notes offered hereby will be issued pursuaantmmdenture between PGF and
The Bank of New York Mellon, a New York banking poration, as trustee, dated as
of August 29, 2012, as supplemented by the fouriplemental indenture in the case
of the 2016 Notes, by the fifth supplemental indeain the case of the 2019 Notes,
by the sixth supplemental indenture in the cagb@®023 Notes, by the seventh
supplemental indenture in the case of the 20433\ btethe eighth supplemental
indenture in the case of the 2016 Floating Rateedlanhd by the ninth supplemental
indenture in the case of the 2019 Floating Ratedlatach dated as of the closing
date, among PGF, Petrobras and The Bank of New Metlon, as trustee. When we
refer to the indenture in this prospectus supplenvea are referring to the indenture
as supplemented by each of the fourth supplemertanture, the fifth supplemental
indenture, the sixth supplemental indenture, tiversth supplemental indenture, the
eighth supplemental indenture and the ninth suppiegah indenture. See “Description
of the Notes.”

The notes will be unconditionally guaranteed by#latas under the guaranties. See
“Description of the Guaranties.”

The notes constitute general senior unsecured @subordinated obligations of PGF
that will at all times ranlpari passuamong themselves and with all other unsecured
unsubordinated indebtedness issued from time te biynPGF.

The obligations of Petrobras under the guarantiestitute general senior unsecured
obligations of Petrobras that will at all times kaoari passuwith all other senior
unsecured obligations of Petrobras that are nathdly terms, expressly subordinated
in right of payment to Petrobras’ obligations untter guaranties.

PGF may redeem the Fixed Rate Notes at any timdngle or in part by paying the
greater of the principal amount of such seriedefrtotes and the relevant “make-
whole” amount, plus, in each case, accrued inteasstiescribed under “Description
of the Notes—Optional Redemption— Optional RedeampWith ‘Make-Whole’
Amount.”

The notes will be redeemable in whole at their@pal amount, plus accrued and
unpaid interest, if any, to the relevant date deraption, at PGF’s option at any time

only in the event of certain changes affecting tiaxa See “Description of the
Notes—Optional Redemption—Redemption for Taxatieasons.”

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

e pay all amounts owed by it under the indenturetaechotes when such amounts
are due;
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 maintain an office or agent in New York for the pose of service of process
and maintain a paying agent located in the UnitdeS;

e ensure that the notes continue to be senior omigabf PGF;
e use proceeds from the issuance of the notes faifiggkpurposes; and

* replace the trustee upon any resignation or renafviile trustee.

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

e undertake certain mergers, consolidations or siridansactions; and
e create certain liens on its assets or pledge #stas

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

(b) Petrobras The terms of the guaranties will require Petrobaasong other things, to:

e pay all amounts owed by it in accordance with trens of the guaranties and the
indenture;

* maintain an office or agent in New York for the pose of service of process;

. ensure that its obligations under the guarantie euntinue to be senior
obligations of Petrobras; and

. make available certain financial statements taristee.

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

« undertake certain mergers, consolidations or sirtriéamsactions; and
e create certain liens on its assets or pledge #stas

Petrobras’ covenants are subject to a number abiitapt qualifications and
exceptions. See “Description of the Guaranties—Gawés.”
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Events of Default

Further Issuances

Modification of Notes, Indenture and
Guaranties

Clearance and Settlement

The following events of default will be events @fault with respect to each series of
the notes:

« failure to pay principal on the notes of such seriéhin seven calendar days of
its due date;

« failure to pay interest on the notes of such sexiglsin 30 calendar days of any
interest payment date;

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

. acceleration of a payment on the indebtedness & BGPetrobras or any
material subsidiary that equals or exceeds U.S.$20i@n;

e certain events of bankruptcy, reorganization, ligtiion, insolvency, moratorium
or intervention law or law with similar effect of3F or Petrobras or any material
subsidiary;

e certain events relating to the unenforceabilitythed notes, the indenture or the
guaranty for such series of the notes against RGfetwobras; and

«  Petrobras ceasing to own at least 51% of PGF'dandig voting shares.

The events of default are subject to a number pbitant qualifications and
limitations. See “Description of the Notes—Event®efault.”

PGF reserves the right, from time to time, withitné consent of the holders of the
notes, to issue additional notes on terms and tondiidentical to those of the notes,
which additional notes shall increase the aggregateipal amount of, and shall be
consolidated and form a single series with, theeseaf notes offered hereby. PGF
may also issue other securities under the indentbieh have different terms and
conditions from the notes. See “Description of Nuotes.”

The terms of the indenture may be modified by PGdrthe trustee, and the terms of
the guaranties may be modified by Petrobras antttistee, in some cases without
the consent of the holders of the relevant seffigiseonotes. See “Description of Debt
Securities—Special Situations—Modification and Waivin the accompanying
prospectus.

The notes will be issued in book-entry form throtigh facilities of The Depository
Trust Company, or “DTC,” for the accounts of itsadit and indirect participants,
including Clearstream Bankingociété anonymend Euroclear S.A./N.V., as
operator of the Euroclear System, and will tradBTC’s Same-Day Funds
Settlement System. Beneficial interests in notéd imebook-entry form will not be
entitled to receive physical delivery of certifiedtnotes except in certain limited
circumstances. For a description of certain faatelaing to clearance and settlement,
see “Clearance and Settlement.”
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Withholding Taxes; Additional Amounts

Governing Law

Listing

Risk Factors

Any and all payments of principal, premium, if aapd interest in respect of the
notes will be made free and clear of, and withoitihlwolding or deduction for, any
taxes, duties, assessments, levies, imposts ogeharhatsoever imposed, levied,
collected, withheld or assessed by Brazil, thes{liction of PGF’s incorporation
(currently The Netherlands) or any other jurisdiotin which PGF appoints a paying
agent under the indenture, or any political sulsitivi or any taxing authority thereof
or therein, unless such withholding or deductiorepuired by law. If PGF is required
by law to make such withholding or deduction, ithway such additional amounts as
are necessary to ensure that the holders recav&athe amount as they would have
received without such withholding or deduction,jsabto certain exceptions. In the
event Petrobras is obligated to make paymentsetbohders under the guaranties,
Petrobras will pay such additional amounts as eacessary to ensure that the holders
receive the same amount as they would have receiitedut such withholding or
deduction, subject to certain exceptions. See “Bsan of the Notes—Covenants—
Additional Amounts.”

The indenture, the notes, and the guaranties wiidverned by, and construed in
accordance with, the laws of the State of New York.

PGF intends to have the notes approved for lisiimthe NYSE.
You should carefully consider the risk factors dissed beginning on page S-14 and

the other information included or incorporated éference in this prospectus
supplement, before purchasing any notes.
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RECENT DEVELOPMENTS

For a discussion of Petrobras’ results of operatifor the three months ended March 31, 2013 andntematerial
developments, see Petrobras’ report on Form 6-Kished to the SEC on April 30, 2013, which is ipmmated by reference in this
prospectus supplement, and other reports on Fdfnisied under “Incorporation of Certain DocumehysReference.”

RISK FACTORS

Our annual report on Form 20-F for the year endedehber 31, 2012 includes extensive risk factolegting to our
business and to Brazil. You should carefully coesithose risks and the risks described below, dkasethe other information
included or incorporated by reference in this pexsps supplement and the accompanying prospeatmebmaking a decision to
invest in the notes.

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

The notes are an issuance of new securities witbstablished trading market. We intend to appliisiothe notes on the
NYSE. We can make no assurance as to the liquiditr trading markets for the notes offered by fhisspectus supplement. We
cannot guarantee that holders of the notes wilalde to sell their notes in the future. If a marf@tthe notes does not develop,
holders of the notes may not be able to reselhdtes for an extended period of time, if at all.

The interest rate payable on the floating rate neteill vary.

The 2016 Floating Rate Notes and the 2019 FlodRatg Notes will bear floating rates of interestt thee reset quarterly,
and therefore are not a suitable investment foestars who require regular fixed income paymenke ihterest rate payable with
respect to each interest period will be equal tothree-month U.S. dollar LIBOR plus 1.620% in tase of the 2016 Floating Rate
Notes and the three-month U.S. dollar LIBOR plus42% in the case of the 2019 Floating Rate Noté, the three-month U.S.
dollar LIBOR being determined as of the second LiBBusiness day (as defined herein) prior to the sfathe relevant interest
period. The amount of interest payable on the netdsrespect to any particular interest period tikrefore decrease if such rate is
lower than the rate used to calculate the amouimtefest payable with respect to the previous@steperiod.

Restrictions on the movement of capital out of Bramay impair your ability to receive payments ohe guaranties
and restrict Petrobras’ ability to make paymentsPG&GF in U.S. dollars.

In the past, the Brazilian economy has experiettaance of payment deficits and shortages in foreixchange reserves,
and the government has responded by restrictingbiilgy of Brazilian or foreign persons or ent#iéo converteais into foreign
currencies. The government may institute a rest@axchange control policy in the future. Any retive exchange control policy
could prevent or restrict our access to U.S. delland consequently our ability to meet our U.Sladmbligations under the
guaranties and could also have a material advdfset @n our business, financial condition and hssaf operations. We cannot
predict the impact of any such measures on theilBrazconomy. In the event that any such resiecexchange control policies
were instituted by the Brazilian government, we rfege adverse regulatory consequences in The Natiglsrthat may lead us to
redeem the notes prior to their maturity.

In addition, payments by Petrobras under the gtigsaim connection with PGF’s notes do not cursergiquire approval by
or registration with the Central Bank of Brazil. &flRentral Bank of Brazil may nonetheless imposermpproval requirements on
the remittance of U.S. dollars, which could causkays in such payments.
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Petrobras would be required to pay judgments of Bilan courts enforcing its obligations under theugranties only
in reais.

If proceedings were brought in Brazil seeking tfoece Petrobras’ obligations in respect of the gates, including in case
of bankruptcy, Petrobras would be required to disgé its obligations only ireais. Under Brazilian exchange control regulations, an
obligation to pay amounts denominated in a currexhgr thamreais, which is payable in Brazil pursuant to a decisiba Brazilian
court, may be satisfied ireais at the rate of exchange, as determined by ther&ld®aink of Brazil, in effect on the date of paymen
Further authorization by the Central Bank of Brazduld be required for the conversion of suelal-denominated amount into
foreign currency and for its remittance abroad.

A finding that Petrobras is subject to U.S. bankrtqy laws and that any of the guaranties executedibwas a
fraudulent conveyance could result in the relevaBGF holders losing their legal claim against Petrods.

PGF’s obligation to make payments on the notesi&ganteed by Petrobras. Petrobras has been adwisesdlexternal U.S.
counsel that the guaranties are valid and enfoteeéalaccordance with the laws of the State of Nesk.

In addition, Petrobras has been advised by itsrgéneunsel that the laws of Brazil do not prettiet guaranties from being
valid, binding and enforceable against Petrobrascitordance with their terms. In the event that. te8eral fraudulent conveyance
or similar laws are applied to a guaranty, anddbesrs, at the time it issued the relevant guaranty:

e was oris insolvent or rendered insolvent by reasfats entry into such guaranty;

* was or is engaged in business or transactions fochathe assets remaining with it constituted usoeably small
capital; or

« intended to incur or incurred, or believed or b that it would incur, debts beyond its abilibygay such debts as
they mature; and

* in each case, intended to receive or receivediessreasonably equivalent value or fair considemaherefor,

then Petrobras’ obligations under such guarantjdcloe avoided, or claims with respect to such gutgreould be subordinated to the
claims of other creditors. Among other things, galechallenge to a guaranty on fraudulent conveyagrounds may focus on the
benefits, if any, realized by Petrobras as a refURGF'’s issuance of the series of the notes stgby such guaranty. To the extent
that either guaranty is held to be a fraudulenvegance or unenforceable for any other reasodlders of the series of PGF notes
supported by such guaranty would not have a clgjainat Petrobras under such guaranty and will gdlale a claim against PGF.
Petrobras cannot assure you that, after providingali prior claims, there will be sufficient asséb satisfy the claims of the PGF
holders relating to any avoided portion of the valg guaranty.

Holders in some jurisdictions may not recelve paymef gross-up amounts for withholding in compliaeovith the
European Council Directive on taxation of savingsaome.

Austria and Luxembourg have opted out of certaiovigsions of the European Council Directive regagdiaxation of
savings income (the “Directive”) and are insteadijrth a transitional period, applying a withholditeek on payments of interest, at a
rate of up to 35%, unless the holder opts for emgkaf information as required under the Directiieither we nor the paying agent
(nor any other person) would be required to paytiail amounts in respect of the notes as a redulie imposition of withholding
tax by any member state of the European Union (“lenState”) or another country or territory whidislopted for a withholding
system. For more information, see “Descriptiontaf Notes—Covenants—Additional Amounts” in the acpanying prospectus and
under “Taxation—The Directive.” An investor showdnsult a tax adviser to determine the tax cormecgs of holding the notes for
such investor.
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Risks Relating to PGF
PGF’s operations and debt servicing capabilitieearependent on Petrobras.

PGF's financial position and results of operatians directly affected by Petrobras’ decisions. R&E&n indirect, wholly-
owned finance subsidiary of Petrobras incorporatedihe Netherlands as a private company with lichii@bility. PGF does not
currently have any operations, revenues or assle¢s than those related to its primary businessisfng money for the purpose of
on-lending to Petrobras and other Petrobras’ sidrgéd. PGF’'s ability to satisfy its obligationsder the notes will depend on
payments made to PGF by Petrobras and other sabe&liof Petrobras under the loans made by PGk nbtes and all debt
securities issued by PGF will be fully and uncoiodidlly guaranteed by Petrobras. Petrobras’ firdreondition and results of
operations, as well as Petrobras’ financial suppbRGF, directly affect PGF’s operational resaltsl debt servicing capabilities.
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USE OF PROCEEDS

The net proceeds from the sale of the notes, pétgment of underwriting discounts but before expenare expected to be
approximately U.S.$10,875 million. PGF intendsute the net proceeds from the sale of the notéimdaace Petrobras’ planned
capital expenditures under its 2013-2017 Businéas &d for general corporate purposes.
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SELECTED FINANCIAL AND OPERATING INFORMATION

This prospectus supplement incorporates by refertime audited consolidated financial statemenietfobras as of and for
the years ended December 31, 2012, 2011 and 2@tfbbPas’ audited consolidated financial statemératge been prepared in
accordance with IFRS.

The selected financial and operating informatioespnted in the tables below have been derived Retrobras’ audited
consolidated financial statements, which were addity KPMG Auditores Independentes for the yeadedbecember 31, 2011 and
2010, and PricewaterhouseCoopers Auditores Indepeesl for the year ended December 31, 2012. Tleatabf March 31, 2013
and for the three months ended March 31, 2013 a4@ have been derived from Petrobras’ unauditegtimtfinancial statements,
incorporated by reference into this prospectus lempent, which in the opinion of management, refldttdjustments that are of a
normal recurring nature necessary for a fair priesgiem of the results for such periods. The respiltsperations for the three months
ended March 31, 2013 are not necessarily indicabfvéhe operating results to be expected for thereeryear. The selected
consolidated financial data should be read in awtjan with, and are qualified in their entirety bsference to, Petrobras’ audited
consolidated financial statements and the acconipamptes incorporated by reference in this progmesupplement.

Balance Sheet Data

Three-month period

As of December 31, ended March 31,

2012 2011 2010 2013
(U.S.$ million) (Unaudited)
(U.S.$ million)
Assets:
Cash and cash equivale 13,52( 19,057 17,65t 13,52«
Marketable securities 10,431 8,961 15,612 9,685
Trade and other receivables, net 11,099 11,756 10,845 11,144
Inventories 14,552 15,165 11,808 15,792
Other current assets 8,192 9,653 7,639 8,000
Long-term receivables 26,114 22,462 22,637 26,693
Investments 6,106 6,530 6,957 5,838
Property, plant and equipment 204,901 182,918 168,104 214,457
Intangible assets 39,739 43,412 48,937 40,241
Total assets 334,654 319,914 310,194 345,274
Liabilities and shareholders’ equity:
Total current liabilities 34,070 36,364 33,577 34,030
Non-current liabilities(1) 50,377 33,722 30,251 53,096
Long-term debt(2) 88,484 72,718 60,417 90,472
Total liabilities 172,931 142,804 124,245 177,598
Shareholders’ equity
Share capiti 107,36: 107,35! 107,34: 107,36:
Reserves and other comprehensive income 53,209 68,483 76,769 59,208
Petrobras’ shareholders’ equity 160,571 175,838 184,110 166,570
Non-controlling interes 1,152 1,272 1,83¢ 1,10¢
Total equity 161,723 177,110 185,949 167,676
Total liabilities and shareholders’ equity 334,654 319,914 310,194 345,274
(2) Excludes long-term debt.
2) Excludes current portion of long-tedebt.
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Income Statement Data

Three-month periods ended March

For the Year Ended December 31, 31,
2012 2011 2010 2013 2012
(U.S.$ million) (Unaudited)
(U.S.$ million)

Sales revenues. 144,103 145,915 120,452 36,345 37,410
Net income before financial results, profit sharemgd income

taxes 16,900 27,285 26,372 4,935 6,659
Net income attributable to shareholders of Petobra 11,034 20,121 20,055 3,854 5,212
Weighted average number of shares outstanding:
Common 7,442,454,142 7,442,454,142 5,683,061,430 7,442,454,142 7,442,454,142
Preferred 5,602,042,788 5,602,042,788 4,189,764,635 5,602,042,788 5,602,042,788
Net income before financial results, profit sharemgd income

taxes per:
Common and Preferred Shares 1.30 2.09 2.67 0.38 0.51
Common and Preferred ADS 2.60 4.18 5.34 0.76 1.02
Basic and diluted earnings per:
Common and Preferred Shares 0.85 1.54 2.03 0.30 0.40
Common and Preferred ADS 1.70 3.08 4.06 0.60 0.80
Cash dividends per:(1)
Common and Preferred shares 0.34 0.53 0.70 - 0.12
Common and Preferred Al 0.6¢ 1.0¢ 1.4C - 0.2¢
(1) Represents dividends paid duringythe.
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CAPITALIZATION

The following table sets out the consolidated dabtl capitalization of Petrobras under IFRS as ofcMa31, 2013,
excluding accrued interest, and as adjusted toeffeet to the issue of the notes offered hereby.

As of March 31, 201

Actual As Adjusted for this

Offering
(Unaudited)
(U.S.$ million)
Short-term debt:
Shor-term deb 7,21° 7,21¢
Current portion of finance lease obligations 19 19
Total 7,232 7,232
Long-term debt(1):
Foreign currency denominated 71,489 82,364
Local currency denominated 18,983 18,983
Finance lease obligations (less current portion) 88 88
Total lon¢-term deb 90,56( 101,43!
Non-controlling interest 1,106 1,106
Petrobras’ shareholders’ equity(2) 166,570 166,570
Total capitalization 265,46¢ 276,34
1) Long-term debt does not include addal indebtedness incurred by Petrobras after M&L, 2013, consisting of amounts totaling
approximately U.S.$2,254 million, €350 million aR&3,000 million under loan agreements.
) Comprising (a) 7,442,454,142 shafesommon stock and (b) 5,602,042,788 shares oemed stock, in each case with no par value and

in each case which have been authorized and issued.
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DESCRIPTION OF THE NOTES

The following description of the terms of the natepplements and modifies the description of theeige terms and
provisions of debt securities and the indenturefegh in the accompanying prospectus, which yoaukhread in conjunction with
this prospectus supplement. In addition, we urge tgoread the indenture, the fourth supplementdeirture in connection with the
2016 Notes, the fifth supplemental indenture inneation with the 2019 Notes, the sixth supplemeént#nture in connection with
the 2023 Notes, the seventh supplemental indentureonnection with the 2043 Notes, the eighth sampphtal indenture in
connection with the 2016 Floating Rate Notes amdrimth supplemental indenture in connection whiih 2019 Floating Rate Notes,
because they will define your rights as holderthef2016 Notes, the 2019 Notes, the 2023 Note20#4@ Notes, the 2016 Floating
Rate Notes and the 2019 Floating Rate Notes, réispc If the description of the terms of the soite this prospectus supplement
differs in any way from that in the accompanying@gpectus, you should rely on the information camdiin this prospectus
supplement. You may obtain copies of the indentheefourth supplemental indenture, the fifth seppéntal indenture, the sixth
supplemental indenture, the seventh supplemerdehtare, the eighth supplemental indenture andhthth supplemental indenture
upon written request to the trustee or with the SEGe addresses set forth under “Where You Caa More Information.”

The Fourth Supplemental Indenture, the Fifth Supplenental Indenture, the Sixth Supplemental Indenturethe Seventh
Supplemental Indenture, the Eighth Supplemental Inénture and the Ninth Supplemental Indenture

PGF will issue the notes under an indenture dageaf August 29, 2012 between PGF and The Bank of Xerk Mellon, a

New York banking corporation, as trustee, as supplged by the fourth supplemental indenture inddse of the 2016 Notes, the
fifth supplemental indenture in the case of the@Rbtes, the sixth supplemental indenture in thee ad the 2023 Notes, the seventh
supplemental indenture in the case of the 2043 \dobhe eighth supplemental indenture in the catheoP016 Floating Rate Notes
and the ninth supplemental indenture in the casthe®f2019 Floating Rate Notes, each dated as ofltdsng date, among PGF,
Petrobras and The Bank of New York Mellon, as #asthich provide the specific terms of the notffered by this prospectus
supplement, including granting holders rights aglaiPetrobras under the respective guaranties. Wheme refer to the indenture in
this prospectus supplement, we are referring tarttienture as supplemented by the fourth supplestherdenture in the case of the
2016 Notes, the fifth supplemental indenture in tase of the 2019 Notes, the sixth supplementannge in the case of the
2023 Notes, the seventh supplemental indenturbdarcase of the 2043 Notes, the eighth supplemamtahture in the case of the
2016 Floating Rate Notes and the ninth suppleméamahture in the case of the 2019 Floating Ratee®lo

General
Fixed Rate Notes
The 2016 Notes
The 2016 Notes will be general, senior, unsecuneddumsubordinated obligations of PGF having thiw¥dhg basic terms:
The title of the 2016 Notes will be the 2.000% GibNotes due 2016;
The 2016 Notes will:

« beissued in an aggregate principal amount of U,35%,000,000; and

S-21



e mature on May 20, 2016;

* bear interest at a rate of 2.000% per annum from 20a 2013, the date of issuance of the 2016 Notes,raturity
or early redemption and until all required amoutue in respect of the 2016 Notes have been paid;

» beissued in global registered form without intecesipons attached;

« beissued and may be transferred only in principal @m® of U.S.$2,000 and in integral multiples of I$15000 i
excess thereof; and

» be unconditionally guaranteed by Petrobras purseamtguaranty described below under “Guaranties”;
All payments of principal and interest on the 20d@es will be paid in U.S. dollars;
Interest on the 2016 Notes will be paid semi-ariguat May 20 and November 20 of each year (eachlo€h we refer to
as an “interest payment date”), commencing on Ndesrd0, 2013 and the regular record date for argyest payment date
will be the business day preceding that date; and
In the case of amounts not paid by PGF under tHeniture and the 2016 Notes (or Petrobras undeguheanty for the
2016 Notes), interest will continue to accrue oohsamounts at a default rate equal to 0.5% in exoéthe interest rate on
the 2016 Notes, from and including the date wheat amounts were due and owing and through and dixgjuihe date of
payment of such amounts by PGF or Petrobras.

Despite the Brazilian government’s ownership irgeli@ Petrobras, the Brazilian government is napoasible in any
manner for PGF’s obligations under the 2016 Notd2atrobras’ obligations under the guaranty fora@&6 Notes.

The 2019 Notes

The 2019 Notes will be general, senior, unsecunedusmsubordinated obligations of PGF having thiw¥dhg basic terms:
The title of the 2019 Notes will be the 3.000% GibNotes due 2019;

The 2019 Notes will:

* beissued in an aggregate principal amount of 2,800,000,000; and

e mature on January 15, 2019;

* Dbear interest at a rate of 3.000% per annum from R0 2013, the date of issuance of the 2019 Nat&d, maturity
or early redemption and until all required amoutus in respect of the 2019 Notes have been paid;

» beissued in global registered form without intecesipons attached;

» be issued and may be transferred only in prin@pabunts of U.S.$2,000 and in integral multipledJd$.$1,000 i
excess thereof; and

» be unconditionally guaranteed by Petrobras purdimaaiguaranty described below under “Guaranties”;

All payments of principal and interest on the 20d@es will be paid in U.S. dollars;
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Interest on the 2019 Notes will be paid semi-anguwai January 15 and July 15 of each year (easthath we refer to as an
“interest payment date”), commencing on January2084 and the regular record date for any intgyagment date will be

the business day preceding that date; and

In the case of amounts not paid by PGF under ttheniture and the 2019 Notes (or Petrobras undeguaeanty for the 2019
Notes), interest will continue to accrue on sucloants at a default rate equal to 0.5% in excesheinterest rate on the
2019 Notes, from and including the date when sunbumts were due and owing and through and exclutfiegdate of

payment of such amounts by PGF or Petrobras.

Despite the Brazilian government’s ownership irgeli@ Petrobras, the Brazilian government is napoasible in any
manner for PGF's obligations under the 2019 NoteRetrobras’ obligations under the guaranty for28&9 Notes.

The 2023 Notes

The 2023 Notes will be general, senior, unsecunedusmsubordinated obligations of PGF having thiw¥dhg basic terms:
The title of the 2023 Notes will be the 4.375% GlbNotes due 2023;

The 2023 Notes will:

* beissued in an aggregate principal amount of 3,5S0®,000,000; and

*  mature on May 20, 2023;

» bearinterest at a rate of 4.375% per annum from 20 2013, the date of issuance of the 2023 Not&d, maturity
or early redemption and until all required amoudus in respect of the 2023 Notes have been paid;

» beissued in global registered form without intecesipons attached;

» be issued and may be transferred only in prin@pabunts of U.S.$2,000 and in integral multipledJd$.$1,000 i
excess thereof; and

» be unconditionally guaranteed by Petrobras pursgamtguaranty described below under “Guaranties”;
All payments of principal and interest on the 20&8es will be paid in U.S. dollars;
Interest on the 2023 Notes will be paid semi-ariguat May 20 and November 20 of each year (eaclwtoEh we refer to
as an “interest payment date”), commencing on Nder20, 2013 and the regular record date for atgyést payment date
will be the business day preceding that date; and
In the case of amounts not paid by PGF under ttheniture and the 2023 Notes (or Petrobras undeaguheanty for the 2023
Notes), interest will continue to accrue on sucloants at a default rate equal to 0.5% in exceshefnterest rate on the
2023 Notes, from and including the date when sunbumts were due and owing and through and exclutfiegdate of
payment of such amounts by PGF or Petrobras.

Despite the Brazilian government’s ownership irgeli@ Petrobras, the Brazilian government is napoasible in any
manner for PGF's obligations under the 2023 NoteRetrobras’ obligations under the guaranty for2B23 Notes.
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The 2043 Notes

The 2043 Notes will be general, senior, unsecungduamsubordinated obligations of PGF having thk¥ahg basic terms:
The title of the 2043 Notes will be the 5.625% GibNotes due 2043;

The 2043 Notes will:

* beissued in an aggregate principal amount of U,%3k,000,000; and

*  mature on May 20, 2043;

» Dbearinterest at a rate of 5.625% per annum from 20 2013, the date of issuancetod 2043 Notes, until maturi
or early redemption and until all required amoutus in respect of the 2043 Notes have been paid;

» beissued in global registered form without intecesipons attached;

» be issued and may be transferred onlprincipal amounts of U.S.$2,000 and in integral tiplés of U.S.$1,000
excess thereof; and

» be unconditionally guaranteed by Petrobras purdioaaiguaranty described below under “Guaranties”;
All payments of principal and interest on the 20¢8es will be paid in U.S. dollars;
Interest on the 2043 Notes will be paid semi-ariguat May 20 and November 20 of each year (eaclwtoEh we refer to
as an “interest payment date”), commencing on Ndesr20, 2013 and the regular record date for argyest payment date
will be the business day preceding that date; and
In the case of amounts not paid by PGF under tihenture and the 2043 Notes (or Petrobras undeguheanty for the 2043
Notes), interest will continue to accrue on sucloants at a default rate equal to 0.5% in excesheinterest rate on the
2043 Notes, from and including the date when sunbumts were due and owing and through and exclutfiegdate of
payment of such amounts by PGF or Petrobras.

Despite the Brazilian government’'s ownership irderi@ Petrobras, the Brazilian government is napoasible in any

manner for PGF’s obligations under the 2043 Notd2atrobras’ obligations under the guaranty for2843 Notes.

Floating Rate Notes

Interest will be payable on the floating rate najaarterly, on each interest payment date spedifiettr the description of

each series of floating notes below, to the pemnsarhose name such note is registered at the oliogesiness on the business day
that precedes the applicable date on which intevd#idbe paid. The floating rate notes will beatdrest from May 20, 2013, the date
of issuance of the 2016 Floating Rate Notes an@®® Floating Rate Notes, to, but excluding, thespective maturity dates, at a
rate equal to the initial interest rate and theaegait an interest rate that will be reset quayrt@s described below) equal to LIBOR
plus 1.620% in the case of the 2016 Floating Rate®land LIBOR plus 2.140% in the case of the Z&8ting Rate Notes,
calculated on the basis of the actual number of dayhe relevant interest period divided by 36l0e Thitial interest rate will be equal
to LIBOR plus 1.620% in the case of the 2016 FlaaiRate Notes and LIBOR plus 2.140% in the casheof019 Floating Rate
Notes, as determined by the calculation agent serited below.
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If any interest payment date, other than the migtdate, for any series of floating rate notes widall on a day that is not a
business day, the interest payment date will bégppogd to the next succeeding business day, eftafif that business day falls in
the next succeeding calendar month, the intergshgat date will be the immediately preceding bussngay. If the maturity date for
any series of floating rate notes would fall orea that is not a business day, the payment oféateand principal will be made on
the next succeeding business day, and no inteibstosrue after such maturity date.

The calculation agent for the flogtrate notes is The Bank of New York Mellon. Tdadculation agent will determine the
initial interest rate for the floating rate notesreference to LIBOR on the second LIBOR businessmteceding the issue date for
each series of floating rate notes and the intenast for each succeeding interest reset periodefgrence to LIBOR on the
second LIBOR business day preceding the applidabdeest reset date (each, an “interest deternoinatate”). Promptly upon such
determination, the calculation agent will notifyetissuer and the trustee (if the calculation agenot the trustee) of the new interest
rate. Upon the request of the Holder of any flaatiate note, the calculation agent will provide ithierest rate then in effect and, if
determined, the interest rate that will becomeatiffe on the next interest reset date. “LIBOR bassiday” means a day on which
commercial banks are open for business (includewdidgs in U.S. dollar LIBOR) in the City of LonddBngland.

“LIBOR” will be determined by thalculation agent in accordance with the followingyisions:

(1) With respect to any intérdstermination date, LIBOR will be the rate (exgsed as a percentage per annum) for
deposits in U.S. dollars having a maturity of thneenths commencing on the related interest redetttiat appears on Bloomberg
L.P.’s page “BBAM” as of 11:00 a.m., London tin@ that interest determination date. If no suck egipears, then LIBOR, in
respect of that interest determination date, véldetermined in accordance with the provisions rilesd in (2) below.

(2)  With respect to an interdstermination date on which no rate appears owrBberg L.P.’s page “BBAM”, the
calculation agent will request the principal Londoffices of each of four major reference bankshie London interbank market
(which may include affiliates of the underwritergls selected by the calculation agent (after cetetsnh with us), to provide its
offered quotation (expressed as a percentage pemngnfor deposits in U.S. dollars for the periodttmfee months, commencing on
the related interest reset date, to prime bankkénLondon interbank market at approximately 1120@., London time, on that
interest determination date and in a principal amdlat is representative for a single transadtod.S. dollars in that market at that
time. If at least two quotations are provided, th¢éBOR on that interest determination date will the arithmetic mean of those
quotations. If fewer than two quotations are predidthen LIBOR on the interest determination datehe the arithmetic mean of
the rates quoted at approximately 11:00 a.m.,énGhy of New York, on the interest determinatiatelby three major banks in The
City of New York (which may include affiliates dfi¢ underwriters) selected by the calculation ageftér consultation with us) for
loans in U.S. dollars to leading European banksafperiod of three months, commencing on the edlaiterest reset date, and in a
principal amount that is representative for a grghnsaction in U.S. dollars in that market at thae. If at least two such rates are
so provided, LIBOR on the interest determinatiotedaill be the arithmetic mean of such rates. e than two such rates are so
provided, LIBOR on the interest determination dai#t be LIBOR in effect with respect to the immetlily preceding interest
determination date.

“Bloomberg L.P.’s page “BBAM™ means the displayathappears on Bloomberg L.P.’s page “BBAM” or amge as may
replace such page on such service (or any successdce) for the purpose of displaying London ibgmk offered rates of major
banks for U.S. dollars.

All percentages resulting from any calculation oy &nterest rate for the floating rate notes wél founded, if necessary, to
the nearest one hundred thousandth of a percempizige with five one-millionths of a percentage morounded upward (e.g.,
9.876545% (or .09876545) would be rounded to 9.B%6%or .0987655)), and all U.S. dollar amounts wlobné rounded to the
nearest cent, with one-half cent being rounded ogpwa
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All calculations made by the calculation agent fothe purposes of calculating interest on the floatig rate notes shall
be conclusive and binding on the holders of the fiding rate notes and the issuer, absent manifestrer.

The 2016 Floating Rate Notes

The 2016 Floating Rate Notes will be general, seninsecured and unsubordinated obligations of R&fng the following
basic terms:

The title of the 2016 Floating Rate Notes will be Floating Rate Global Notes due 2016;

The 2016 Floating Rate Notes will:

« beissued in an aggregate principal amount of U,808,000,000; and

*  mature on May 20, 2016;

» bearinterest at a floating rate equal to the timeeth U.S. dollatIBOR plus 1.620%, calculated on the basis of

actual number of days in the relevant interestgaedivided by 360, from May 20, 2013, the datessfiance of the
2016 Floating Rate Notes, until maturity or eaggemption and until all required amounts due ipeesof the
2016 Floating Rate Notes have been paid. Thedsteate payable on the notes will be reset qugrter

» beissued in global registered form without intecesipons attached;

» be issued and may be transferred onlprincipal amounts of U.S.$2,000 and in integral tiplés of U.S.$1,000
excess thereof; and

» be unconditionally guaranteed by Petrobras purdimaaiguaranty described below under “Guaranties”;

All payments of principal and interest on the 2G@ating Rate Notes will be paid in U.S. dollars;

Interest on the 2016 Floating Rate Notes is payahld-ebruary 20, May 20, August 20 and Novembep®R6ach year,

beginning on August 20, 2013, to and including riregurity date (each of which we refer to as anefiest payment date”),

and the regular record date for any interest paymate will be the business day preceding that; dete

In the case of amounts not paid by PGF under tbenture and the 2016 Floating Rate Notes (or Petsobnder the

guaranty for the 2016 Floating Rate Notes), irdievall continue to accrue on such amounts at aulefate equal to 0.5%

in excess of the interest rate on the 2016 Flod®ate Notes, from and including the date when suchunts were due and

owing and through and excluding the date of payméstich amounts by PGF or Petrobras.

Despite the Brazilian government’s ownership irgeli@ Petrobras, the Brazilian government is napoasible in any
manner for PGF’s obligations under the 2016 FlgaRate Notes or Petrobras’ obligations under tharanty for the 2016 Floating
Rate Notes.

The 2019 Floating Rate Notes

The 2019 Floating Rate Notes will be general, seninsecured and unsubordinated obligations of R&fng the following
basic terms:

The title of the 2019 Floating Rate Notes will be Floating Rate Global Notes due 2019;
The 2019 Floating Rate Notes will:
« beissued in an aggregate principal amount of U,S08,000,000; and

*  mature on January 15, 2019;
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» bearinterest at a floating rate equal to thegtmenth U.S. dollar LIBOR plus 2.140%, calculatedtioe basis of
the actual number of days in the relevant intguesbd divided by 360, from May 20, 2013, the datessuance of
the 2019 Floating Rate Notes, until maturity olyeegdemption and until all required amounts dueeispect of the
2019 Floating Rate Notes have been paid. Thedsteate payable on the notes will be reset qugrter

» beissued in global registered form without intecegipons attached;

» be issuedand may be transferred only in principal amountt)8.$2,000 and in integral multiples of U.S.$1,04
excess thereof; and

» be unconditionally guaranteed by Petrobras pursieamtguaranty described below under “Guaranties”;
All payments of principal and interest on the 2F1®ating Rate Notes will be paid in U.S. dollars;

Interest on the 2019 Floating Rate Notes is payabldanuary 15, April 15, July 15 and October 1gaxth year, beginning
on July 15, 2013, to and including the maturityed@ach of which we refer to as an “interest payrdete”), and the regular
record date for any interest payment date willheeliusiness day preceding that date; and

In the case of amounts not paid by PGF under thenture and the 2019 Floating Rate Notes (or Petsobnder the

guaranty for the 2019 Floating Rate Notes), irsevéll continue to accrue on such amounts at awefate equal to 0.5%
in excess of the interest rate on the 2019 Flod®ate Notes, from and including the date when suohunts were due and
owing and through and excluding the date of payméstich amounts by PGF or Petrobras.

Despite the Brazilian government’'s ownership irderi@ Petrobras, the Brazilian government is napoasible in any
manner for PGF's obligations under the 2019 FlgaRate Notes or Petrobras’ obligations under tharanty for the 2019 Floating
Rate Notes.

Guaranties

Petrobras will unconditionally and irrevocably garstee the full and punctual payment when due, veneth the maturity
date of the notes, or earlier or later by accelemabr otherwise, of all of PGF’s obligations now lzereafter existing under the
indenture and the notes, whether for principakrest, make-whole premium, fees, indemnities, c@stsenses or otherwise. The
guaranties will be unsecured and will rank equalith all of Petrobras’ other existing and futuresanured and unsubordinated debt
including guaranties previously issued by Petrobrasonnection with prior issuances of indebtedn&ese “Description of the
Guaranties.”

Depositary with Respect to Global Notes

The notes will be issued in global registered fovith The Depository Trust Company, or “DTC,” as dsjpary. For further
information in this regard, see “Clearance andl&atnt.”

Events of Default
The following events will be events of default wittspect to each series of the notes:

PGF does not pay the principal on the notes of sectes within seven calendar days of its due datkthe trustee has |
received such amounts from Petrobras under thearlguaranty by the end of that seven-day period.

PGF does not pay interest or other amounts, inotudny additional amounts, on the notes within @@rdar days of theirug
date and the trustee has not received such amfsantdPetrobras under the relevant guaranty by titeod that 30-day period.
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PGF or Petrobrasemains in breach of any covenant or any other iarmespect of the notes of such series issuedruthd
Indenture or guaranty for such series for 60 calemthys after receiving a notice of default statingt it is in breachThe
notice must be sent by either the trustee or helde25% of the principal amount of such seriethefnotes.

The maturity of any indebtedness of PGF or Petmlmaa material subsidiary in a total aggregatagpal amount ¢
U.S.$200,000,000 (or its equivalent another currency) or more is accelerated in acecmeawvith the terms of tr
indebtedness, it being understood that prepaymemnedemption by us or a material subsidiary of amebtedness is r
acceleration for this purpose.

PGF or Petrobras or ysmaterial subsidiary stops paying or is generafigble to pay its debts as they become due, ekt
the case of a winding-up, dissolution or liquidatifor the purpose of and followed by a consolidatispineff, merger
conveyance or transfer duly approved by the noleens of that series.

In the case PGF or Petrobras or any material sialogjdf proceedings are initiated against it undey applicable liquid#on,
insolvency, composition, reorganization, winding apany other similar lawsor under any other law for the relief of,
relating to, debtors, and such proceeding is revhidised or stayed within 90 calendar days.

An administrative or other receiver, manager or iagstrator, or any such or other similar officialappoingd in relation to, ¢
a distress, execution, attachment, sequestratiother process is levied or put in force agairst, whole or a substaatipar
of the undertakings or assets of PGF or Petrobragny material subsidiary and is not dischargedemnoved within 9
calendar days.

PGF or Petrobras or any material subsidiary vohilgtaommences proceedings under any applicablédagion, insolvenc
composition, reorganization or any other similavdaPGF or Petrobras or any material sulsidenters into any compositi
or other similar arrangement with our creditors emapplicable Brazilian law (such asexuperacgéo judicial or extrajudicial
which is a type of liquidation agreement).

PGF or Petrobraer any material subsidiary files an application foe appointment of an administrative or other inesre
manager or administrator, or any such or otherlaingfficial, in relation to PGF or Petrobras oryanaterial subsidiaryor
PGF or Petrobras or any material subsidiary tadgallaction for a readjustment or deferment offzany of our indebtedness.

An effective resolution is passed, or any authariaetion is taken by any court of competent judsdn, directing PGF «
Petrobras or any material subsidiary’s winding- dissolution or liquidation, except for the posp of and followed by
consolidation, merger, conveyance or transfer dplyroved by the note holders of that series.

The notes of such series, the indenture, the refeueranty or any part of those documents ceabe to full force and effe
or binding and enforceable against PGF or Petrolmag becomes unlawful for PGF or Petrobras tdgren any materic
obligation under any of the foregoing documentlbich it is a party.

PGF or Petrobras contests the enforceability ohtites, the indenture or the guaranties, or dehgst has liability mder an
of the foregoing documents to which it is a party.

Petrobras fails to retain at least 51% direcingiirect ownership of the outstanding voting andremmic interests (equity
otherwise) of and in PGF.
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For purposes of the events of default:
“indebtedness” means any obligation (whether prteserfuture, actual or contingent amdcluding any guaranty) for tl
payment or repayment of money which has been beuoear raised (including money raised by acceptaaocesall lease
which, under IFRS, would be a capital lease ohiliggt
“material subsidiary” means a subsidiaryRetrobras which on any given date of determinadiccounts for more than 15%
Petrobras’ total consolidated assets (as set fortRetrobras’ most recent balance sheet prepai@tordance with IFRS).
Covenants
PGF will be subject to the following covenants widispect to the notes:
Payment of Principal and Interest
PGF will duly and punctually pay the principal afdaany premium and interest and other amountsugieg any additional
amounts in the event withholding and other taxesieposed in Brazil or the jurisdiction of incorption of PGF) on the notes in
accordance with the notes and the indenture.
Maintenance of Corporate Existence
PGF will maintain its corporate existence and taKereasonable actions to maintain all rights, ifeyes and the like
necessary or desirable in the normal conduct oinkas, activities or operations, unless PGF's badrdirectors determines that
maintaining such rights and privileges is no londesirable in the conduct of PGF's business ambisdisadvantageous in any
material respect to holders.

Maintenance of Office or Agency

So long as notes are outstanding, PGF will mairitathe Borough of Manhattan, the City of New Yoak office or agency
where notices to and demands upon it in respettteohdenture and the notes may be served.

Initially, this office will be located at 570 Lexgton Avenue, 48 Floor, New York, New York 10022-6837. PGF will not
change the designation of the office without prigitten notice to the trustee and designating sasnent office in the same general
location.

Ranking

PGF will ensure that the notes will at all timesistitute its general senior, unsecured and unsuiaisdi obligations and
will rank pari passy without any preferences among themselves, witbfdts other present and future unsecured andhmslinated
obligations (other than obligations preferred atugte or by operation of law).

Use of Proceeds

PGF intends to use the net proceeds from the $aleemotes to finance Petrobras’ planned capitpeaditures under its
2013-2017 Business Plan and for general corporajgopes.

Statement by Managing Directors as to Default
PGF will deliver to the trustee, within 90 calendays after the end of its fiscal year, a directoestificate, stating whether
or not to the best knowledge of its signers thethefe is an event of default in connection wite gerformance and observance of

any of the terms, provisions and conditions ofittteenture or the notes and, if there is such antesfedefault by PGF, specifying all
such events of default and their nature and stetudich the signers may have knowledge.

S-29






Provision of Financial Statements and Reports

In the event that PGF files any financial staterm@mtreports with the SEC or publishes or othenmisd&es such statements
or reports publicly available in The Netherland® United States or elsewhere, PGF will furnistopycof the statements or reports
to the trustee within 15 calendar days of the ddtéiling or the date the information is published otherwise made publicly
available. As long as the financial statementseports are publicly available and accessible edadatally by the trustee, the filing or
electronic publication of such financial statememtseports will comply with PGF’s obligation tolder such statements and reports
to the trustee. PGF will provide to the truste¢hwirompt written notification at such time that P@ecomes or ceases to be a
reporting company. The trustee will have no oliligato determine if and when PGF’s financial ste¢ats or reports, if any, are
publicity available and accessible electronically.

Along with each such financial statement or repbany, PGF will provide a directors’ certificas¢ating (i) that a review of
PGF's activities has been made during the periagrea by such financial statements with a viewedtednining whether PGF has
kept, observed, performed and fulfilled its covesaand agreements under this indenture; and @) tlo event of default, has
occurred during that period or, if one or more hastially occurred, specifying all those events &hdt actions have been taken and
will be taken with respect to that event of default

Delivery of these reports, information and docurseiat the trustee is for informational purposes catyl the trustee’s
receipt of any of those will not constitute constive notice of any information contained in themdeterminable from information
contained in them, including PGF’s compliance veitty of its covenants under the indenture (as tahvtiie trustee is entitled to rely
exclusively on directors’ certificates).

Appointment to Fill a Vacancy in Office of Trustee

PGF, whenever necessary to avoid or fill a vacanaye office of trustee, will appoint a successostee in the manner
provided in the indenture so that there will attialles be a trustee with respect to the notes.

Payments and Paying Agents

PGF will, prior to 3:00 p.m., New York City timenahe business day preceding any payment dateeofrincipal of or
interest on the notes or other amounts (includitgdjteonal amounts), deposit with the trustee a suifficient to pay such principal,
interest or other amounts (including additional ants) so becoming due.

Additional Amounts

Except as provided below, PGF or Petrobras, asca, will make all payments of amounts due urtternotes and the
indenture and each other document entered intonnection with the notes and the indenture withwithhholding or deducting any
present or future taxes, levies, deductions orragegernmental charges of any nature imposed byiBthe jurisdiction of PGF's
incorporation (currently The Netherlands) or angisdiction in which PGF appoints a paying agent emthe indenture, or any
political subdivision of such jurisdictions (theaXing jurisdictions”). If PGF or Petrobras, as aggible, is required by law to
withhold or deduct any taxes, levies, deduction®thier governmental charges, PGF or Petrobraspplgcable, will make such
deduction or withholding, make payment of the ant@anwithheld to the appropriate governmental attyrand pay the holders any
additional amounts necessary to ensure that theyve the same amount as they would have receiwmbut such withholding or
deduction. For the avoidance of doubt, the foregjaibligations shall extend to payments under theajties.

All references to principal, premium, if any, anderest in respect of the notes will be deemed:terrto any additional
amounts which may be payable as set forth in teriture or in the notes.
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PGF or Petrobras, as applicable, will not, howepay, any additional amounts in connection with &xy levy, deduction or
other governmental charge that is imposed dueyméthe following (“excluded additional amounts”):

the holder has a connection with the taxing jud8dn other than merely holding the notes or rdogi\principal or intersi
payments on the notes (such as citizenship, nditipnaesidence, domicile, or existence of a busfeapermaner
establishment, a dependent agent, a place of lsssorea place of management, present or deemeenpneithin the taxin
jurisdiction);

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

the holder fails to comply with any certificatioilentification or other reporting requirements oeming its nationality,
residence, identity or connection with the taxioggdiction, if (x) such compliance is required &gplicable law, regulain,

administrative practice or treaty as a preconditionexemption from all or a part of the tax, lewdgduction or oth

governmental charge, (y) the holder is able to dgmgth such requirements without undue hardshig é&r) at least

calendar daysrjor to the first payment date with respect to whguch requirements under the applicable law, egigul

administrative practice or treaty will apply, PGFRetrobras, as applicable, has notified all halderthe trustee thabey will

be required to comply with such requirements;

the holder fails to present (where presentaticedgsired) its notes within 30 calendar days afteFfhas made available the
holder a payment under the notes and the indemtwgided that PGF or Petrobras, aplagable, will pay additional amour
which a holder would have been entitled to hadrtbies owned by such holder been presented on angirdduding the las
day) within such 30 calendar day period;

any estate, inheritance, gift, value added, usales taxes or any similar taxes, assessmenthargdvernmental charges;

such taxes, levies, deductions or other governrhehtrges are imposed on a payment on the noté¥3bys paying age
(that is located in another member state of theopaan Union) to an individual and are required tonsele pursuant to t
European Council Directive on taxation of savingsoime in the form of interest payments (2003/48/E&8)amended by t
European Council Directive 2006/98/EC of Novemb@r2006), o any implementing law, or any law that has beeroducer
in order to conform to such Directive, and suchdeolhas not opted to agree to an exchange of iafilomwithin the meanin
of such Directive;

where the holder could have avoided such tdeees, deductions or other governmental chargetyesting that a paym:
on the notes be made by, or presenting the relexaas for payment to, another paying agent of RG&ted in a member $&a
of the European Union; or

where the holder wdd have been able to avoid the tax, levy, deductiolmther governmental charge by taking reasol
measures available to such holder.

PGF shall promptly pay when due any present oréustamp, court or documentary taxes or any otkeise or property
taxes, charges or similar levies that are imposea laxing jurisdiction from any payment under thates or under any other
document or instrument referred in the indenturér@m the execution, delivery, enforcement or reggison of the notes or any other
document or instrument referred to in the indentB@F shall indemnify and make whole the holderthefnotes for any present or
future stamp, court or documentary taxes or angrogixcise or property taxes, charges or similaetepayable by PGF as provided
in this paragraph paid by such holder. PGF shalienthat it maintains a paying agent in a memta¢e ®f the European Union that
will not be obliged to withhold or deduct tax puastito the Directive.

Holders in some jurisdictions may not receive paynué gross-up amounts for withholding in complianeith the Directive.

See “Risk Factors—Holders in some jurisdictions mat/receive payment of gross-up amounts for wiitihng in compliance with
the European Council Directive on taxation of sggimcome.”
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Negative Pledge

So long as any note of a series remains outstanBi@§ will not create or permit any lien, otherrttlePGF permitted lien,
on any of its assets to secure (i) any of its ineldess or (ii) the indebtedness of any other pensoless PGF contemporaneously
creates or permits such lien to secure equallyratably its obligations under such series of thees@s is duly approved by a
resolution of the holders of such series of theemaoh accordance with the indenture. In additioBFRwill not allow any of its
material subsidiaries, if any, to create or pefany lien, other than a PGF permitted lien, on ahigsoassets to secure (i) any of its
indebtedness, (i) any of the material subsidiarinslebtedness or (iii) the indebtedness of any rotberson, unless it
contemporaneously creates or permits the lien ¢arseequally and ratably its obligations under esefies of the notes and the
indenture or PGF provides such other security imhaotes and the indenture or PGF provides suwr security for such series of
the notes as is duly approved by a resolution @htblders of such series of the notes in accordaitbethe indenture. This covenant
is subject to a number of important exceptionsluigiog an exception that permits PGF to grant liengespect of indebtedness the
principal amount of which, in the aggregate, togetiith all other liens not otherwise describedaispecific exception, does not
exceed 20% of PGF’s consolidated total assetsdsrdined in accordance with IFRS) at any timetashéich PGF's balance sheet
is prepared and published in accordance with agipliéclaw.

Limitation on Consolidation, Merger, Sale or Convagice

PGF will not, in one or a series of transactiormsolidate or amalgamate with or merge into anypa@tion or convey,
lease, spin-off or transfer substantially all &f fiiroperties, assets or revenues to any persontity éther than a direct or indirect
subsidiary of Petrobras) or permit any person (othan a direct or indirect subsidiary of PGF) terge with or into it unless such
consolidation, amalgamation, merger, lease, sfiwofransfer of assets does not violate any prorisf Dutch financial regulatory
laws and:

either PGF is the continuing entity or the persiie ('successor company”) formed by the consoligatpinto which PGF
merged or that acquired (through a transfer oftassespineff or otherwise) or leased the property or assétBGF will
assune (jointly and severally with PGF unless PGF widlve ceased to exist as a result of that mergasotidation ¢
amalgamation), by a supplemental indenture, al®F's obligations under the indenture and the notes

the successor company (jointnd severally with PGF unless PGF will have ceasexist as part of the merger, consolide
or amalgamation) agrees to indemnify each holdainag any tax, assessment or governmental chaegeatter imposed ¢
the holder solely as a consequence of the consioligamerger, conveyance, spiff; transfer or lease with respect to
payment of principal of, or interest, the notes;

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

PGF has delivered to the trustee a directors’ fcete and an opinion of counsel, each stating thattransaction, andaet
supplemental indenture relating to the transactomply with the terms of the indenture dated aAujust 29, 2012and the
all conditions precedent provided for in the indgatand relating to the transaction have been dedhplith; and

PGF has delivered notice of any such transactidhedrustee.

Notwithstanding anything to the contrary in theefgoing, so long as no default or event of defandten the indenture or the
notes will have occurred and be continuing at ittme of the proposed transaction or would resulinftbe transaction:

PGF may merge, amalgamate or consolidate with tor, or convey, transfer, spoff, lease or otherwise dispose of al
substantially all of its properties, assets or nesss to a direct or indirect subsidiary of PGF etrébras in cases wh&tGF i
the surviving entity in the transaction and thesiection would not have a material adverse effad?GF and its subsidias
taken as a whole, it being understood that if P&mat the surviving entity, PGF will be required comply with thi
requirements set forth in the previous paragraph; o
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any direct or indirect subsidiary of PGF may mesgeonsolidate with or into, or convey, transfginsoff, lease or otherwit
dispose of assets to, any person (other than P@Ryoof itssubsidiaries or affiliates) in cases when the @atisn would nc
have a material adverse effect on PGF and its dialisis taken as a whole; or

any direct or indirect subsidiary of PGF may mesgeonsolidate with or into, or convey, transf@insoff, lease or otherwit
dispose of assets to, any other direct or indsabsidiary of PGF or Petrobras; or

any direct or indirect subsidiary of PGF may licatiel or dissolve if PGF determines in good faitht tiha liquidation c
dissolution is in lte best interests of Petrobras, and would not tr@sw@ material adverse effect on PGF and its slidnsés
taken as a whole and if the liquidation or disdoluis part of a corporate reorganization of PGIPeirobras.

PGF may omit to comply with any term, provisionaandition set forth in certain covenants applicablex series of the
notes or any term, provision or condition of thddnture, if before the time for the compliance tioéders of at least a majority in
principal amount of the outstanding notes of sueties waive the compliance, but no waiver can dpeexcept to the extent
expressly waived, and, until a waiver becomes &ffecPGF’s obligations and the duties of the &esin respect of any such term,
provision or condition will remain in full force dreffect.

As used above, the following terms have the meanseq forth below:

“indebtedness” means any obligation (whether preeeruture, actual or contingent and including aguaranty) for the
payment or repayment of money which has been bauowr raised (including money raised by acceptaacesall leases which,
under IFRS, would be a capital lease obligation).

A “guaranty” means an obligation of a person to ffeyindebtedness of another person including,ouithimitation:

an obligation to pay or purchase such indebtedness;

an obligation to lend money or to purchase or sitbsdor shares or other securities or to purclesets or services imder tc
provide funds for the payment of such indebtedness;

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

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

A “PGF permitted lien” means a:
lien arising by operation of law, such as merchianaritime or other similar liens arising PGF’s ordinary course of busin
a) or that of any subsidiary or lien in respect ofeémxassessments or other governmental chargearthaot yet delinquerdr

that are being contested in good faith by apprégpaoceedings;

(b) lien arising fromPGF's obligations under performance bonds or suretds and appeal bonds or similar obligationsrirec
in the ordinary course of business and consistéhtmMGF’s past practice;
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lien arising in the ordinary course of businessannection with indebtedness maturing not more trenyear after the date
c) on which that indebtedness was originally incuad which is related to the financing of exportport or other trade
transactions;

lien granted upon or with respect to any assetsdfiar acquired by PGF or any subsidiary to sethe@cquisition costs of

d) those assets or to secure indebtedness incurrelgt &mi the purpose of financing the acquisitiorttadse assets, including any
lien existing at the time of the acquisition of skaassets, so long as the maximum amount so sedaeschot exceed the
aggregate acquisition costs of all such assetseoaggregate indebtedness incurred solely fordqeisition of those assets, as
the case may be;

lien granted in connection with indebtedness ohally-owned subsidiary owing to PGF or another vgrolwned subsidiary;

lien existing on any asset or on any stock of ars#liary prior to the acquisition thereof by PGFaay subsidiary, so long as
f)  thelienis not created in anticipation of thatsdion;

lien existing as of the date of the fourth suppletakindenture in the case of the 2016 Notes, dseilate of the fifth

g) supplemental indenture in the case of the 20199\laeof the date of the sixth supplemental inderituthe case of the
2023 Notes, as of the date of the seventh supplaiiadenture in the case of the 2043 Notes, asetlate of the eighth
supplemental indenture in the case of the 2016tiRip&Rate Notes and as oftkdate of the ninth supplemental indenture ir
case of the 2019 Floating Rate Notes;

lien resulting from the indenture or the guarantieany;
h)
lien incurred in connection with the issuance dftda similar securities of a type comparable twsthalready issued by PGF,
i) on amounts of cash or cash equivalents on depoaity reserve or similar account to pay intereghose securities for a
period of up to 24 months as required by any ragiggncy as a condition to the rating agency ratinge securities as
investment grade;

lien granted or incurred to secure any extensiemewal, refinancing, refunding or exchange (or essive extensions,

j)  renewals, refinancings, refundings or exchangesyhole or in part, of or for any indebtedness seduiy liens referred to in
paragraphs (a) through (i) above (but not paragfephso long as the lien does not extend to @ahgrgproperty, the principal
amount of the indebtedness secured by the lieati;oreased, and in the case of paragraphs (an(b(f), the obligees meet
the requirements of the applicable paragraph; and

lien in respect of indebtedness the principal anhofiwhich in the aggregate, together with all etlens not otherwise

k) qualifying as PGF permitted liens pursuant to aeofiart of this definition of PGF permitted lied®es not exceed 20% of
PGF’s consolidated total assets (as determineddordance with IFRS) at any date as at which PG&ance sheet is
prepared and published in accordance with appkcizio.

A “wholly-owned subsidiary” means, with respectdny corporate entity, any person of which 100%haf dutstanding
capital stock (other than qualifying shares, if Jahgving by its terms ordinary voting power (nopdedent on the happening of a
contingency) to elect the board of directors (ouieglent controlling governing body) of that persas at the time owned or
controlled directly or indirectly by that corporagatity, by one or more wholly-owned subsidiariéshat corporate entity or by that
corporate entity and one or more wholly-owned dibsies.

Optional Redemption
PGF will not be permitted to redeem the notes leetbeir stated maturity, except as set forth belblme notes will not be

entitled to the benefit of any sinking fund (we lwibt deposit money on a regular basis into anysEp account to repay your notes).
In addition, you will not be entitled to require tasrepurchase your notes from you before the dtakaturity.
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On and after the redemption date, interest wilkeg@ accrue on the notes or any portion of theshoalled for redemption
(unless we default in the payment of the redemptiice and accrued interest). On or before thenssi day prior to any redemption
date, we will deposit with the trustee money si#fit to pay the redemption price of and (unlessréteemption date shall be an
interest payment date) accrued interest to thenmptien date on the notes to be redeemed on suehlfi&ss than all of the notes of
any series are to be redeemed, the notes to bemedeshall be selected by the trustee by such mhetheet forth in the indenture.

Optional Redemption With “Make-Whole” Amount for i Fixed Rate Notes

PGF will have the right at our option to redeem Eireed Rate Notes, in whole or in part, at any tiondrom time to time
prior to their maturity, on at least 30 days’ bot more than 60 days’ notice, at a redemption peipeal to the greater of (1) 100% of
the principal amount of such notes and (2) the sfithe present values of each remaining schedwdgthpnt of principal and interest
thereon (exclusive of interest accrued to the datedemption) discounted to the redemption data semiannual basis (assuming a
360-day year consisting of twelve 30-day monthghatTreasury Rate plus 25 basis points with resjgethe 2016 Notes, plus 35
basis points with respect to the 2019 Notes, plubabis points with respect to the 2023 Notes,pnsl 40 basis points with respect
to the 2043 Notes (in each case, the “Make-Whol@@mi'), plus in each case accrued interest on timeipal amount of such notes
to the date of redemption.

“Treasury Rate” means, with respect to any redesnpdiate, the rate per annum equal to the semiamquéatalent yield to
maturity or interpolated maturity (on a day couasis) of the Comparable Treasury Issue, assumimge for the Comparable
Treasury Issue (expressed as a percentage ofritsgal amount) equal to the Comparable TreasuigeHor such redemption date.

“Comparable Treasury Issue” means the United SEessury security or securities selected by aepeddent Investment
Banker as having an actual or interpolated matantyparable to the remaining term of the notestoebleemed that would be
utilized, at the time of selection and in accorgamnith customary financial practice, in pricing nssues of corporate debt securities
of a comparable maturity to the remaining termusftsnotes.

“Independent Investment Banker” means one of teri@ece Treasury Dealers appointed by us.

“Comparable Treasury Price” means, with respeainpredemption date (1) the average of the Refer&neasury Dealer
Quotations for such redemption date, after exclgidiire highest and lowest such Reference TreasuseD@uotation or (2) if the
Independent Investment Banker obtains fewer thangach Reference Treasury Dealer Quotations,wheage of all such quotations.

“Reference Treasury Dealer” means each of Citigi@lgibal Markets Inc., HSBC Securities (USA) IncB.JMorgan
Securities LLC, Merrill Lynch, Pierce, Fenner & Simincorporated, Morgan Stanley & Co. LLC, andeath case, their affiliates,
which are primary United States government seesritiealers and two other leading primary UniteteStgovernment securities
dealers in New York City reasonably designated inuwriting; provided, however, that if any of tfegegoing shall cease to be a
primary United States government securities dealBlew York City (a “Primary Treasury Dealer”), well substitute therefor
another Primary Treasury Dealer.

“Reference Treasury Dealer Quotation” means, vapect to each Reference Treasury Dealer and dagngion date, the
average, as determined by the Independent Inves®Baarker, of the bid and asked prices for the Caalgla Treasury Issue
(expressed in each case as a percentage of itsgalimmount) quoted in writing to the Independerntstment Banker by such
Reference Treasury Dealer at 3:30 pm New York imé¢he third business day preceding such redempgtts

On and after the redemption date, interest wilsegta accrue on the notes or any portion of thesoalled for redemption
(unless we default in the payment of the redempaioce and accrued interest). On or before themgdien date, we will deposit
with the trustee money sufficient to pay the redeéompprice of and (unless the redemption date dfeatin interest payment date)
accrued interest to the redemption date on thesriotbe redeemed on such date. If less than #ileofiotes of any series are to be
redeemed, the notes to be redeemed shall be skBcthe trustee by such method as set forth inntthenture.
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Redemption for Taxation Reasons

We have the option, subject to certain condititagedeem each series of the notes in whole at phigicipal amount, plus
accrued and unpaid interest, if any, to the relevdate of redemption, if and when, as a result @hange in, execution of, or
amendment to, any laws or treaties or the offigjgblication or interpretation of any laws or treatiwe would be required to pay
additional amounts related to the deduction ofatenvithholding taxes in respect of certain payraent such series of the notes. See
“Description of Debt SecuritiesSpecial Situations-Optional Tax Redemption” in the accompanying prosys

The Optional Tax Redemption set forth in the accamying prospectus shall apply with the reincorgorabf PGF being
treated as the adoption of a successor entity. $3adamption shall not be available if the reincogtion was performed in
anticipation of a change in, execution of or ameexito any laws or treaties or the official apgii@a or interpretation of any laws
or treaties in such new jurisdiction of incorpooatithat would result in the obligation to pay agdial amounts.

Further Issuances

The indenture by its terms does not limit the aggte principal amount of securities that may baddsunder it and permits
the issuance, from time to time, of additional sofalso referred to as add-on notes) of the samessas those offered under this
prospectus supplement. The ability to issue adddaies is subject to several requirements, howewrelyding that (i) no event of
default under the indenture or event that withghssage of time or other action may become an efafdfault (such event being a
“default”) will have occurred and then be contirmiior will occur as a result of that additional iaeae and (ii) the add-on notes will
rank pari passuand have equivalent terms and benefits as the offex®d under this prospectus supplement excephfo price to
the public and the issue date. Any add-on notels rispect to either series of the notes will bé pithe same series as such notes
that PGF is currently offering and the holders wilte on all matters in relation to the applicaibtes as a single series.

Covenant Defeasance

Any restrictive covenants of the indenture may bfedsed as described in the accompanying prospectus
Conversion

The notes will not be convertible into, or excheaaige for, any other securities.

Listing

PGF intends to apply to have the notes approvelistarg on the NYSE.
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Currency Rate Indemnity

PGF has agreed that, if a judgment or order madanlyycourt for the payment of any amount in respéany notes is
expressed in a currency (the “judgment currencyleothan U.S. dollars (the “denomination currepc¥’GF will indemnify the
relevant holder and the trustee against any defigi@rising from any variation in rates of exchabgéwveen the date as of which the
denomination currency is notionally converted itite judgment currency for the purposes of the juslgnor order and the date of
actual payment. This indemnity will constitute paete and independent obligation from PGF’s othiigations under the indenture,
will give rise to a separate and independent cafisetion, will apply irrespective of any indulgengranted from time to time and
will continue in full force and effect notwithstaind any judgment or order for a liquidated sumums in respect of amounts due in
respect of the relevant note or under any judgroentder described above.

The Trustee, Paying Agent, Transfer Agent and Caldation Agent

The Bank of New York Mellon, a New York banking poration, is the trustee under the indenture arsdblean appointed
by PGF as registrar, paying agent, transfer ageatcalculation agent with respect to the notes. dthdress of the trustee is 101
Barclay Street, 4E, New York, New York, 10286. P@iH at all times maintain a paying agent in Newrk ity until the notes are
paid.

Any corporation or association into which the tagsbr any agent named above may be merged or ¢edarwith which it
may be consolidated, or any corporation or assoaiaesulting from any merger, conversion or coiastion to which the trustee or
any such agent shall be a party, or any corporatiassociation to which all or substantially dltlwe corporate trust business of the
trustee or any such agent may be sold or otherwisesferred, shall be the successor trustee ovameieagent, as applicable,
hereunder without any further act.
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CLEARANCE AND SETTLEMENT
Book-Entry Issuance

Except under the limited circumstances describetthénaccompanying prospectus, all notes will bekbardry notes. This
means that the actual purchasers of the notesiatilbe entitled to have the notes registered iim ttenes and will not be entitled to
receive physical delivery of the notes in defirgtigpaper) form. Instead, upon issuance, all theqwill be represented by one or
more fully registered global notes.

Each global note will be deposited directly witheTDepository Trust Company, a securities depositang will be
registered in the name of DTC’s nominee. Globaésahay also be deposited indirectly with Clearstrdauxembourg and Euroclear,
as indirect participants of DTC. For backgroundiniation regarding DTC and Clearstream, Luxembaurg Euroclear, see “—
Depository Trust Company” and “—Clearstream, Luxenmy and Euroclear” below. No global note represgnbook-entry notes
may be transferred except as a whole by DTC tonaimee of DTC, or by a nominee of DTC to another im@® of DTC. Thus, DTC
will be the only registered holder of the notes aiiltl be considered the sole representative ofltbeeficial owners of the notes for
purposes of the indenture. For an explanation efdituations in which a global note will terminatad interests in it will be
exchanged for physical certificates representiegribtes, see “Legal Ownership—Global Securitiegshsmaccompanying prospectus.

The registration of the global notes in the namd®®fC’'s nominee will not affect beneficial ownershdpd is performed
merely to facilitate subsequent transfers. The berky system, which is also the system throughciwhnost publicly traded
common stock is held in the United States, is Ummrhuse it eliminates the need for physical movewiesecurities certificates. The
laws of some jurisdictions, however, may requiremegurchasers to take physical delivery of thetesidn definitive form. These
laws may impair the ability of beneficial holdeosttansfer the notes.

In this prospectus supplement, unless and untihiiee (paper) notes are issued to the benefmiahers as described in the
accompanying prospectus, all references to “regidtholders” of notes shall mean DTC. PGF, Petsthe trustee and any paying
agent, transfer agent, registrar or other agenttneay DTC as the absolute owner of the noteslf@uaposes.

Primary Distribution
Payment Procedures

Payment for the notes will be made on a delivergwe payment basis.

Clearance and Settlement Procedures

DTC participants that hold securities through DTiCkeehalf of investors will follow the settlementaptices applicable to
United States corporate debt obligations in DTC&n8-Day Funds Settlement System. Notes will beite@do the securities
custody accounts of these DTC participants aggaginent in the same-day funds, for payments in doBars, on the settlement
date.

Secondary Market Trading

We understand that secondary market trading betwdeéh participants will occur in the ordinary way &tccordance with
DTC's rules. Secondary market trading will be settusing procedures applicable to United Statepotate debt obligations in
DTC’s Same-Day Funds Settlement System. If payrenade in U.S. dollars, settlement will be frégpayment. If payment is
made in other than U.S. dollars, separate paymeahgements outside of the DTC system must be nbatween the DTC
participants involved.

S-38



The Depository Trust Company

The policies of DTC will govern payments, transferschange and other matters relating to the beakfiwner’s interest in
the notes held by that owner. Neither the TrusRegistrar, Paying Agent, Transfer Agent, CalcolatAgent nor we have any
responsibility for any aspect of the actions of DdiGany of their direct or indirect participantseither the Trustee, Registrar, Paying
Agent, Transfer Agent, Calculation Agent nor we énany responsibility for any aspect of the recdest by DTC or any of their
direct or indirect participants. In addition, et the Trustee, Registrar, Paying Agent, Tran&fgent, Calculation Agent nor we
supervise DTC in any way. DTC and their particiggmerform these clearance and settlement functiodsr agreements they have
made with one another or with their customers. $tmes should be aware that DTC and its participargsnot obligated to perform
these procedures and may modify them or discontthae at any time. The description of the cleamygtems in this section
reflects our understanding of the rules and proe=iof DTC as they are currently in effect. DTC Idoahange its rules and
procedures at any time.

DTC has advised us as follows:

« DTCis:
» alimited purpose trust company organized undetais of the State of New York;
 amember of the Federal Reserve System;
» a‘“clearing corporation” within the meaning of tbaiform Commercial Code; and
» a‘“clearing agency” registered pursuant to the isioms of Section 17A of the Exchange Act.

. DTC was created to hold securities for its partigig and to facilitate the clearance and settlernérgecurities
transactions between participants through eleatrbook-entry changes to accounts of its participanhis eliminates
the need for physical movement of certificates.

» Participants in DTC include securities brokers dedlers, banks, trust companies and clearing catipas and may
include certain other organizations. DTC is pdjstialvned by some of these participants or theiresentatives.

» Indirect access to the DTC system is also availableanks, brokers, dealer and trust companieshénat relationships
with participants.

*  The rules applicable to DTC and DTC participantsan file with the SEC.
Clearstream, Luxembourg and Euroclear

Clearstream, Luxembourg has advised that: it iglp licensed bank organized asaciété anonymiecorporated under the
laws of Luxembourg and is subject to regulation tbg Luxembourg Commission for the supervision o financial sector
(Commission de surveillance du secteur financigtholds securities for its customers and faaiés the clearance and settlement of
securities transactions among them, and does soghrelectronic book-entry transfers between tlvewaats of its customers, thereby
eliminating the need for physical movement of dedies; it provides other services to its cust@nencluding safekeeping,
administration, clearance and settlement of int@nally traded securities and lending and borr@naf securities; it interfaces with
the domestic markets in over 30 countries throwgialdished depositary and custodial relationshipgustomers include worldwide
securities brokers and dealers, banks, trust coipamd clearing corporations and may include tedther professional financial
intermediaries; its U.S. customers are limited eéousities brokers and dealers and banks; and tidirecess to the Clearstream,
Luxembourg system is also available to others ttlaar through Clearstream, Luxembourg customershat have custodial
relationships with its customers, such as bankskdrs, dealers and trust companies.
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Euroclear has advised that: it is incorporated utioe laws of Belgium as a bank and is subjecetulation by the Belgian
Banking and Finance CommissioB@dmmission Bancaire et Financig¢rand the National Bank of BelgiunB&nque Nationale de
Belgiqug; it holds securities for its participants andilitates the clearance and settlement of securitegssactions among them; it
does so through simultaneous electronic book-atglyery against payments, thereby eliminatingrted for physical movement of
certificates; it provides other services to itstigggants, including credit, custody, lending armatrowing of securities and tri-party
collateral management; it interfaces with the ddimawarkets of several countries; its customersuhe banks, including central
banks, securities brokers and dealers, banks, twsipanies and clearing corporations and certdieroprofessional financial
intermediaries; indirect access to the Eurocleatesy is also available to others that clear throbgioclear customers or that have
custodial relationships with Euroclear customens} all securities in Euroclear are held on a fulegiiasis, which means that specific
certificates are not matched to specific securitlearance accounts.

Clearance and Settlement Procedures

We understand that investors that hold their nttesugh Clearstream, Luxembourg or Euroclear acsowl follow the
settlement procedures that are applicable to gexsuinh registered form. Notes will be creditedte securities custody accounts of
Clearstream, Luxembourg and Euroclear participantshe business day following the settlement datevélue on the settlement
date. They will be credited either free of paymenagainst payment for value on the settlemerd.dat

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

You should be aware that investors will only beeatd make and receive deliveries, payments and ettramunications
involving the notes through Clearstream, Luxembaand Euroclear on business days. Those systemsiatdye open for business
on days when banks, brokers and other institutmapen for business in the United States or Brazi

In addition, because of time-zone differences,ehany be problems with completing transactions lirikg Clearstream,
Luxembourg and Euroclear on the same business slay the United States or Brazil. U.S. and Braailiavestors who wish to
transfer their interests in the notes, or to makeeoeive a payment or delivery of the notes oradiqular day may find that the
transactions will not be performed until the nexisiness day in Luxembourg or Brussels, dependingvbether Clearstream,
Luxembourg or Euroclear is used.

Clearstream, Luxembourg or Euroclear will credigmants to the cash accounts of participants inr€lesam, Luxembourg
or Euroclear in accordance with the relevant syatemies and procedures, to the extent receivedsyepositary. Clearstream,
Luxembourg or the Euroclear, as the case may Hetaké any other action permitted to be taken lrggistered holder under the
indenture on behalf of a Clearstream, Luxembourgwbclear participant only in accordance withrékevant rules and procedures.

Clearstream, Luxembourg and Euroclear have agieélketforegoing procedures in order to facilitatnsfers of the debt

securities among participants of Clearstream, Lib@mg and Euroclear. However, they are under ngation to perform or
continue to perform those procedures, and theydispntinue those procedures at any time.
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DESCRIPTION OF THE GUARANTIES
General

In connection with the execution and delivery of flourth supplemental indenture, the fifth suppletakindenture, the
sixth supplemental indenture, the seventh suppleahementure, the eighth supplemental indenture ninth supplemental indenture
and the notes offered by this prospectus supplenmattobras will guarantee the 2016 Notes, the 20df@s, the 2023 Notes, the
2043 Notes, the 2016 Floating Rate Notes and tti® Ebating Rate Notes (each, a “guaranty” andttegethe “guaranties”) for the
benefit of the holders.

The guaranties will provide that Petrobras will onditionally and irrevocably guarantee the notestlom terms and
conditions described below.

The following summary describes the material priovis of the guaranties. You should read the motaildd provisions of
the applicable guaranty, including the defined trfor provisions that may be important to you.sTeummary is subject to, and
qualified in its entirety by reference to, the geiens of the applicable guaranty.

Despite the Brazilian government’s ownership irgeli@ Petrobras, the Brazilian government is napoasible in any
manner for PGF's obligations under the 2016 Ndtes2019 Notes, the 2023 Notes, the 2043 Notes 2016 Floating Rate Notes or
the 2019 Floating Rate Notes, as applicable, aoBets’ obligations under the guaranties.

Ranking

The obligations of Petrobras under the guaranti#senstitute general unsecured obligations of#tatas which at all times
will rank pari passuwith all other senior unsecured obligations of Bletas that are not, by their terms, expressly slibated in
right of payment to the obligations of Petrobradenthe guaranties.

In addition, Petrobras’ obligations under the goteras of the notes rank, and will raplari passuwith its obligations in
respect of outstanding and future guarantees ebitediness issued by PGF.

Nature of Obligation

Petrobras will unconditionally and irrevocably garstee the full and punctual payment when due, veneth the maturity
date of the notes, or earlier or later by accelemabr otherwise, of all of PGF’s obligations now lzereafter existing under the
indenture and the notes, whether for principalenest, make-whole premium, fees, indemnities, ¢c@xXpenses, tax payments or
otherwise (such obligations being referred to as‘tfuaranteed obligations”).

The obligation of Petrobras to pay amounts in respethe guaranteed obligations will be absolutd anconditional upon
failure of PGF to make, at the maturity date of #9046 Notes, the 2019 Notes, the 2023 Notes, thH8 Rbtes, the 2016 Floating
Rate Notes or the 2019 Floating Rate Notes, ascaiyié, or earlier upon any acceleration of theliapble notes in accordance with
the terms of the indenture, any payment in respeptincipal, interest or other amounts due undlerindenture and the applicable
series of the notes on the date any such paymehtes|f PGF fails to make payments to the trusteeespect of the guaranteed
obligations, Petrobras will, upon notice from thestee, immediately pay to the trustee such amofitite guaranteed obligations
payable under the indenture and the notes. All antsopayable by Petrobras under the guarantiedbwippayable in U.S. dollars and
in immediately available funds to the trustee. &atas will not be relieved of its obligations undery guaranty unless and until the
trustee receives all amounts required to be paiddiyobras under such guaranty (and any relatet efelefault under the indenture
has been cured), including payment of the totalpayment overdue interest.
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Events of Default

There are no events of default under the guaranties fourth supplemental indenture, the fifth depgental indenture, the
sixth supplemental indenture, the seventh suppleahémdenture, the eighth supplemental indenturd tire ninth supplemental
indenture, however, contain events of default iefato Petrobras that may trigger an event of defad acceleration of the 2016
Notes, the 2019 Notes, the 2023 Notes, the 204%&d\dhe 2016 Floating Rate Notes or the 2019 FFgaRate Notes. See
“Description of the Notes-Events of Default.” Upon any such accelerationl(iding any acceleration arising out of the insolwen
or similar events relating to Petrobras), if PGilsfeo pay all amounts then due under the 2016 $ake 2019 Notes, the 2023 Notes,
the 2043 Notes, the 2016 Floating Rate Notes o2€1#9 Floating Rate Notes, as applicable, andritienture, Petrobras will be
obligated to make such payments pursuant to teeaet guaranty.

Covenants

For so long as any of the 2016 Notes, the 2019 d\ltbhe 2023 Notes, the 2043 Notes, the 2016 Flp&ate Notes or the
2019 Floating Rate Notes, as applicable, are audstg and Petrobras has obligations under the gtiasa Petrobras will, and will
cause each of its subsidiaries, as applicablegrpby with the terms of the following covenants:

Performance Obligations under the Guaranties anddenture

Petrobras will pay all amounts owed by it and comwith all its other obligations under the termstloé relevant guaranty
and the indenture in accordance with the termbadd agreements.

Maintenance of Corporate Existence

Petrobras will maintain in effect its corporatest@nce and all necessary registrations and takactiins to maintain all
rights, privileges, titles to property, franchisesncessions and the like necessary or desiraliteeimormal conduct of its business,
activities or operations. However, this covenant mot require Petrobras to maintain any such righivilege, title to property or
franchise if the failure to do so does not, and mok, have a material adverse effect on Petrotaleen as a whole or have a materially
adverse effect on the rights of the holders ofrtbies.

Maintenance of Office or Agency

So long as a series of the notes is outstandirtgoiftas will maintain in the Borough of Manhattame City of New York,
an office or agency where notices to and demandsa &\etrobras in respect of the guaranty for sudesenay be served. Initially
this office will be located at Petrobras’ existipgncipal U.S. office at 570 Lexington Avenue,4Bloor, New York, New York
10022-6837. Petrobras will agree not to changedibsignation of their office without prior writtenotice to the trustee and
designation of a replacement office in the samegdtocation.

Ranking

Petrobras will ensure at all times that its obligag under the guaranties will be its general seniosecured and
unsubordinated obligations and will rank pari pasgithout any preferences among themselves, witlother present and future
senior unsecured and unsubordinated obligatiof®etbbras (other than obligations preferred bystabr by operation of law) that
are not, by their terms, expressly subordinatettin of payment to the obligations of Petrobrademthe guaranties.

Provision of Financial Statements and Reports

Petrobras will provide to the trustee, in Englishaccompanied by a certified English translatioard¢of, (i) within 90
calendar days after the end of each fiscal quéotter than the fourth quarter), its unaudited andsolidated balance sheet and
statement of income calculated in accordance ARS, and (ii) within 120 calendar days after thé eheach fiscal year, its audited
and consolidated balance sheet and statement @himcalculated in accordance with IFRS. As longhasfinancial statements or
reports are publicly available and accessible madally by the trustee, the filing or electronpublication of such financial
statements or reports will comply with the Petrgbrbligation to deliver such statements and reptartthe trustee. The trustee will
have no obligation to determine if and when Petsbfinancial statements or reports, if any, arbligity available and accessible
electronically.
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Along with each such financial statement or repbrny, Petrobras will provide an officers’ ceidtte stating that a review
of Petrobras’ and PGF'’s activities has been madmglthe period covered by such financial statemevith a view to determining
whether Petrobras and PGF have kept, observedyrperfl and fulfilled their covenants and agreementer the guaranties and the
indenture, as applicable, and that no event ofultelfi@s occurred during such period.

In addition, whether or not Petrobras is requiedile reports with the SEC, Petrobras will filetivthe SEC and deliver to
the trustee (for redelivery to all holders of thatas, upon written request, of the 2016 Notes, 2019 Notes, the 2023 Notes, the
2043 Notes, the 2016 Floating Rate Notes or th® Fdating Rate Notes, as applicable) all repants @her information it would be
required to file with the SEC under the Exchangé iAit were subject to those regulations. If thECGSdoes not permit the filing
described above, Petrobras will provide annualiatetim reports and other information to the trestégthin the same time periods
that would be applicable if Petrobras were requéined permitted to file these reports with the SEC.

Delivery of these reports, information and docursetat the trustee is for informational purposes catyl the trustee’s
receipt of any of those shall not constitute cargive notice of any information contained in themdeterminable from information
contained therein, including Petrobras’ compliandth any of its covenants in the guaranties (awlich the trustee is entitled to
rely exclusively on officer’s certificates).

Negative Pledge

So long as any note remains outstanding, Petratilasot create or permit any lien, other than ar&ras permitted lien, on
any of its assets to secure (i) any of its indetesd or (ii) the indebtedness of any other pensoless Petrobras contemporaneously
creates or permits the lien to secure equally atably its obligations under the guaranties orddetrs provides other security for its
obligations under the guaranties as is duly apptdwea resolution of the holders of each seriethefnotes in accordance with the
indenture. In addition, Petrobras will not allowyanf its material subsidiaries to create or peramy lien, other than a Petrobras
permitted lien, on any of Petrobras’ assets torge@uany of its indebtedness, (ii) any of the enel subsidiary’s indebtedness or (iii)
the indebtedness of any other person, unless Ratr@mntemporaneously creates or permits the diese¢ure equally and ratably
Petrobras’ obligations under the guaranties oroPedis provides such other security for its obligyadiunder the guaranties as is duly
approved by a resolution of the holders of eactes@f the notes in accordance with the indenture.

As used in this “Negative Pledge” section, thedwihg terms have the respective meanings set Eetibw:

A “guaranty” means an obligation of a person to ffeyindebtedness of another person including withmitation:

an obligation to pay or purchase such indebtedness;

an obligation to lend money, to purchase or subsdior shares or other securities or to purchaseta®r services in oed tc
provide funds for the payment of such indebtedness;

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

any other agreement to be responsible for suctbtedeess.
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“Indebtedness” means any obligation (whether presefuture, actual or contingent and includingthauut limitation, any

guaranty) for the payment or repayment of moneyctviias been borrowed or raised (including monesethby acceptances and all
leases which, under generally accepted accountingiples in the country of incorporation of thdereant obligor, would constitute a
capital lease obligation).

A “lien” means any mortgage, pledge, lien, hypo#ism, security interest or other charge or encambe on any property

or asset including, without limitation, any equiesal created or arising under applicable law.

A “project financing” of any project means the in@nce of indebtedness relating to the exploratidevelopment,

expansion, renovation, upgrade or other modificatis construction of such project pursuant to whibb providers of such
indebtedness or any trustee or other intermediartheir behalf or beneficiaries designated by amghsprovider, trustee or other
intermediary are granted security over one or ngmiaifying assets relating to such project for ggpant of principal, premium and
interest or any other amount in respect of suckhbiebiness.

b)

A “qualifying asset” in relation to any project nmesa

any concession, authorization or other legal rigtanted by any governmental authority to Petrolmaany of Petrobra
subsidiaries, or any consortiuor other venture in which Petrobras or any subsidieas any ownership or other sim
interest;

any drilling or other rig, any drilling or produoti platform, pipeline, marine vessel, vehicle drestequipment or anyfiaery,
oil or gas field, processing plant, real propevtiéther leased or owned), right of way or planbther fixtures or equipment;

any revenues or claims that arise from the operafalure to meet specifications, failure to costpl exploitation, saldéoss o
damag to, such concession, authorization or other leigalt or such drilling or other rig, drilling orrpduction platforr
pipeline, marine vessel, vehicle or other equipm@ntefinery, oil or gas field, processing plargalr property, right ofvay,
plant or other fixtures or equipment or any corttacagreement relating to any of the foregoingher project financing of an
of the foregoing (including insurance policies,ditesupport arrangements and other similar cordjamt any rights undeany
performance bond, letter of credit or similar instient issued in connection therewith;

any oil, gas, petrochemical or other hydrocarbased products produced or processed by such prapetuding an
receivables or contract rights arising therafror relating thereto and any such product (anti seceivables or contract rigr
produced or processed by other projects, fieldassets to which the lenders providing the projewtnfcing required, as
condition therefore, recourse as security in addito that produced or processed by such projadt; a

shares or other ownership interest in, and any rslifeted debt rights owing to Petrobras by, a speuirpose compal
formed solely for the development of a project, avitbse principal aste and business are constituted by such projec
whose liabilities solely relate to such project.

A “Petrobras permitted lien” means a:

lien granted in respect of indebtedness owed td@theilian governmenBanco Nacional de Desenvolvimento Econémico e
Socialor any official government agency or departmerBi@zil or of any state or region of Brazil;

lien arising by operation of law, such as merchiamaritime or other similar liens arising in Pdiras’ ordinary course of

business or that of any subsidiary or lien in respétaxes, assessments or other governmentajeh#nat are not yet
delinquent or that are being contested in gooth fajtappropriate proceedings;
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c)

d)

f)

9)

h)

m)

lien arising from Petrobras’ obligations under periance bonds or surety bonds and appeal bondsitaersobligations
incurred in the ordinary course of business andistent with Petrobras’ past practice;

lien arising in the ordinary course of businessannection with indebtedness maturing not more trenyear after the date
on which that indebtedness was originally incuad which is related to the financing of exportpart or other trade
transactions;

lien granted upon or with respect to any assetsdfier acquired by Petrobras or any subsidiargtoi® the acquisition costs
of those assets or to secure indebtedness incsotely for the purpose of financing the acquisitagfrthose assets, including
any lien existing at the time of the acquisitiortludse assets, so long as the maximum amount scesewill not exceed the
aggregate acquisition costs of all such assetseoaggregate indebtedness incurred solely fordgeisition of those asss, a
the case may be;

lien granted in connection with the indebtedness wholly-owned subsidiary owing to Petrobras asthar wholly-owned
subsidiary;

lien existing on any asset or on any stock of arsgliary prior to its acquisition by Petrobrasaay subsidiango long as th
lien is not created in anticipation of that accigsi;

lien over any qualifying asset relating to a projatanced by, and securing indebtedness incurradnnection with, the
project financing of that project by Petrobras, ahfPetrobras’ subsidiaries or any consortium beoventure in which
Petrobras or any subsidiary has any ownershiphar@imilar interest;

lien existing as of the date of the fourth suppletakindenture in the case of the 2016 Notes, dlsetlate of the fifth
supplemental indenture in the case of the 20199\ et of the date of the sixth supplemental inderituthe case of the
2023 Notes, as of the date of the seventh supplaiiedenture in the case of the 2043 Notes, dsetlate of the eighth
supplemental indenture in the case of the 2016tiRip&Rate Notes and as of the date of the nintiplenpental indenture in
the case of the 2019 Floating Rate Notes;

lien resulting from the indenture, the notes, dr@guaranties, if any;

lien incurred in connection with the issuance dftdw similar securities of a type comparable wwsthalready issued by
Petrobras, on amounts of cash or cash equivalerdgosit in any reserve or similar account toipssrest on suchecurities
for a period of up to 24 months as required by matiyng agency as a condition to such rating ageatiyg such securities
investment grade, or as is otherwise consistefit mirket conditions at such time;

lien granted or incurred to secure any extensiemewal, refinancing, refunding or exchange (or essive extensions,
renewals, refinancings, refundings or exchangasyhiole or in part, of or for any indebtedness sediy any lien referceto
in paragraphs (a) through (k) above (but not paatg(d)), provided that such lien does not extenahty other property, the
principal amount of the indebtedness secured blighds not increased, and in the case of pardgréa), (b), (c) and (g), the
obligees meet the requirements of that paragraghirathe case of paragraph (h), the indebtedsdssiurred in connection
with a project financing by Petrobras, any of Petas’ subsidiaries or any consortium or other venin which Petrobras or
any subsidiary have any ownership or other sinniltarest; and

lien in respect of indebtedness the principal anhofivhich in the aggregate, together with all et otherwise qualifying
as Petrobras permitted liens pursuant to anottrepthis definition of Petrobras permitted liedees not exceed 20% of
Petrobras’ consolidated total assets (as deterniinadcordance with IFRS) at any date as at whathoBras’ balance sheist
prepared and published in accordance with applckzob.
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A “wholly-owned subsidiary” means, with respectdny corporate entity, any person of which 100%heaf dutstanding

capital stock (other than qualifying shares, if Jahgving by its terms ordinary voting power (nopdedent on the happening of a
contingency) to elect the board of directors (ouieglent controlling governing body) of that persisnat the time owned or

controlled directly or indirectly by that corporagatity, by one or more wholly-owned subsidiariéshat corporate entity or by that
corporate entity and one or more wholly-owned dlibsies.

A “material subsidiary” means a subsidiary of Petes which on any given date of determination antofor more than

15% of Petrobras’ total consolidated assets (afogton Petrobras’ most recent balance sheetpeejdn accordance with IFRS).

Limitation on Consolidation, Merger, Sale or Convagice

Petrobras will not, in one or a series of transadj consolidate or amalgamate with or merge injocarporation or convey,

lease, spin-off or transfer substantially all af fitroperties, assets or revenues to any persontity ther than a direct or indirect
subsidiary of Petrobras) or permit any person (atian a direct or indirect subsidiary of Petrolptasmerge with or into it unless:

either Petrobras is the continuing entity or thespe (the “successor company”) formed by such dateten orinto whict
Petrobras is merged or that acquired (throughrestea of assets, a spaff or otherwise) or leased such property or asst
Petrobras will assume (jointly and severally wigttrBbras unless Petrobras will have ceased to aiatresuldf such merge
consolidation or amalgamation), by an amendmetitd@applicable guaranty, all of Petrobras’ obligas under such guaranty;

the successor company (jointly and severally wighrdbras unless Petrobras will have ceased to agigir of such merge
consolidation or amalgamation) agrees to indemedgfgh holder against any tax, assessment or govatahoharge thereaft
imposed on such holder solely as a consequencactf @nsolidation, merger, conveyance, spin-oéfngfer or ¢ase witl
respect to the payment of principal of, or intex@stthe 2016 Notes, the 2019 Notes, the 2023 Ntie204Notes, the 201
Floating Rate Notes or the 2019 Floating Rate Nasspplicable;

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

Petrobras has delivered to the trustee an officeedtificate and an opinion of counsel, each sgathmt that such merger
consolidation, sale, spin-off, transfar ather conveyance or disposition and the amendtoetfite applicable guaranty com
with the terms of the applicable guaranty and #iltonditions precedent provided for in such gatyand relating to sinc
transaction have been complied with.

Notwithstanding anything to the contrary in theefgoing, so long as no default or event of defaundten the indenture or the

2016 Notes, the 2019 Notes, the 2023 Notes or @& Rlotes, the 2016 Floating Rate Notes or the Za8ting Rate Notes, as
applicable, has occurred and is continuing at ime tof such proposed transaction or would reswdtefiom and Petrobras has
delivered notice of any such transaction to thet&e:

Petrobras may merge, amalgamate or consolidateawitfito, or convey, transfer, spoff, lease or otherwise dispose of al
substantially all of its properties, assets or nexss to a direct or indirect subsidiary of Petrebracases when Petralsris th
surviving entity in such transaction and such taatisn would nothave a material adverse effect on Petrobras ai
subsidiaries taken as whole, it being understoatiitiPetrobras is not the surviving entity, Petesbwill be required tcomply
with the requirements set forth in the previousageaph;

any direct or indirect subsidiary of Petrobras magrge or consolidate with or into, or convey, tfansspineff, lease ¢

otherwise dispose of assets to, any person (otfzsr Petrobras or any of its subsidiaries or aféix in cases when such
transaction would not have a material adverse effie®etrobras and its subsidiaries taken as aeyhol
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any direct or indirect subsidiary of Petrobragy merge or consolidate with or into, or convegnsfer, lease or otherw
dispose of assets to, any other direct or indsabsidiary of Petrobras; or

any direct or indirect subsidiary of Petrobras niimyidate or dissolve if Petrobragdetermines in good faith that si
liquidation or dissolution is in the best interestdetrobras, and would not result in a materisiease effect on Petrods an
its subsidiaries taken as a whole and if suchdigtion or dissolution is part of a corporate reaigation of Petrobras.

Amendments

The guaranties may only be amended or waived iordaoce with their terms pursuant to a written doeat which has
been duly executed and delivered by Petrobrastaenttiistee, acting on behalf of the holders of2b&6 Notes, the 2019 Notes, the
2023 Notes, the 2043 Notes, the 2016 Floating Rates or the 2019 Floating Rate Notes, as appkca@#cause the guaranties form
part of the indenture, they may be amended by Petsoand the trustee, in some cases without theeocorof the holders of the
applicable notes. See “Description of Debt Seasi#iSpecial Situations—Modification and Waiver” ihet accompanying
prospectus.

Except as contemplated above, the indenture wilide that the trustee may execute and delivercingr amendment to
the guaranties or grant any waiver thereof onlyhhie consent of the holders of a majority in aggte principal amount of the 2016
Notes, the 2019 Notes, the 2023 Notes, 2043 Nttes2016 Floating Rate Notes or the 2019 FloatiateRotes then outstanding,
as applicable.

Governing Law
The guaranties will be governed by the laws of3tate of New York.
Jurisdiction

Petrobras has consented to the non-exclusive jctiza of any court of the State of New York or adyS. federal court
sitting in the Borough of Manhattan, The City ofiNé&ork, New York, United States and any appellatert from any thereof.
Service of process in any action or proceeding dginbin such New York State federal court sittingNiew York City may be served
upon Petrobras at Petrobras’ New York office lodaie570 Lexington Avenue, #Floor, New York, New York 10022-6837. The
guaranties provide that if Petrobras no longer ta@s an office in New York City, then it will apip a replacement process agent
within New York City as its authorized agent upohieh process may be served in any action or précged

Waiver of Immunities

To the extent that Petrobras may in any jurisdictitaim for itself or its assets immunity from dtsaxecution, attachment,
whether in aid of execution, before judgment oreotlise, or other legal process in connection with guaranties (or any document
delivered pursuant thereto) and to the extentithahy jurisdiction there may be immunity attribdite Petrobras, PGF or their assets,
whether or not claimed, Petrobras has irrevocaheed with the trustee, for the benefit of the bodd not to claim, and to
irrevocably waive, the immunity to the full exteagrmitted by law.

Currency Rate Indemnity

Petrobras has agreed that, if a judgment or ordetentoy any court for the payment of any amounegpect of any of its
obligations under the guaranties is expressed éareency (the “judgment currency”) other than UdBllars (the “denomination
currency”), Petrobras will indemnify the relevamider and the trustee against any deficiency ayifiom any variation in rates of
exchange between the date as of which the dendominairrency is notionally converted into the judgrmcurrency for the purposes
of the judgment or order and the date of actuahpnt. This indemnity will constitute a separate amtkependent obligation from
Petrobras’ other obligations under the guarantié give rise to a separate and independent cafisetion, will apply irrespective
of any indulgence granted from time to time and wahtinue in full force and effect.
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PLAN OF DISTRIBUTION

Under the terms and subject to the conditions doethain the underwriting agreement dated May 13,32®y and among
PGF, Petrobras and BB Securities Ltd., Citigroupb@l Markets Inc., HSBC Securities (USA) Inc., IBBA USA Securities, Inc.,
J.P. Morgan Securities LLC, Merrill Lynch, Pierdeenner & Smith Incorporated, Morgan Stanley & C&Cl. Mitsubishi UFJ
Securities (USA), Inc. and Standard Chartered Baslkynderwriters, each underwriter has severaligeajto purchase, and PGF has
agreed to sell to the underwriters, the numbemtésiset forth opposite the name of such undemsritelow:

Principal Amount Principal Amount

of the 2016 of the 2019

Principal Amount Principal Amount Principal Amount Principal Amount Floating Rate Floating Rate
Underwriters of the 2016 Notes of the 2019 Notes of the 2023 Notes of the 2043 Notes Notes Notes
BB Securities
Ltd. U.S.$171,429,00 U.S.$274,286,00 U.S.$480,000,00 U.S.$240,000,00 U.S.$137,143,00 U.S.$205,714,000
Citigroup Global
Markets Inc. 171,429,00 274,286,00 480,000,00 240,000,00 137,143,00 205,714,00
HSBC Securities
(USA) Inc. 171,429,00 274,285,00 480,000,00 240,000,00 137,143,00 205,714,00
Itau BBA USA
Securities, Inc. 171,429,00 274,285,00 480,000,00 240,000,00 137,143,00 205,714,00
J.P. Morgan
Securities LLC 171,428,00( 274,286,00( 480,000,00( 240,000,00( 137,143,00( 205,714,000
Merrill Lynch,
Pierce, Fenner &
Smith
Incorporated 171,428,000 274,286,000 480,000,000 240,000,000 137,143,000 205,715,000
Morgan Stanley
& Co. LLC 171,428,00( 274,286,00( 480,000,00( 240,000,00( 137,142,00( 205,715,000
Mitsubishi UFJ
Securities (USA),
Inc. 25,000,000 40,000,000 70,000,000 35,000,000 20,000,000 30,000,000
Standard
Chartered Bank 25,000,00( 40,000,00( 70,000,00( 35,000,00(C 20,000,00¢ 30,000,000
Total U.S.$1,250,000,000).S.$2,000,000,000J.S.$3,500,000,000J.S.$1,750,000,000J.S.$1,000,000,000J).S.$1,500,000,000

The underwriting agreement provides that the olibbgaof the underwriters to pay for and acceptwagly of the notes is
subject to, among other conditions, the delivergertain legal opinions by its counsel. The undiéens are obligated to take and pay
for all of the notes offered by this prospectusmement if any notes are taken. The notes williahit be offered at the price
indicated on the cover page of this prospectus|sapmt. After the initial offering of the notesgetloffering price and other selling
terms may from time to time be varied by the unditens. The notes may be offered and sold throwggtain of the underwriters’
affiliates.

BB Securities Ltd. is not a broker-dealer registeséth the SEC and therefore may not make salespiotes in the United
States or to U.S. persons except in compliance agfilicable U.S. laws and regulations. To the edtteast BB Securities Ltd. intends
to effect sales of the notes in the United Statewijll do so only through Banco do Brasil Secwe#iLLC or one or more U.S.
registered broker dealers, or otherwise as pemnitjeapplicable U.S. law. BB Securities Asia Pt&l. Imay be involved in the sales
of the notes in Asia.

Standard Chartered Bank will not effect any off@rsales of any notes in the United States unteésstirough one or more
U.S. registered broker-dealers as permitted byebelations of the Financial Industry Regulatorytifarity, Inc. (“FINRA”).

S-48



The underwriting agreement provides that PGF andoP@as will indemnify the underwriters againstteér liabilities,
including liabilities under the Securities Act, andl contribute to payments the underwriters mayrbquired to make in respect of
the underwriting agreement.

PGF has been advised by the underwriters that tigerwriters intend to make a market in the notepermitted by
applicable laws and regulations. The underwriteesret obligated, however, to make a market inrtbees and any such market-
making may be discontinued at any time at the dideretion of the underwriters. In addition, suchrket-making activity will be
subject to the limits imposed by the Exchange Actordingly, no assurance can be given as to thedity of, or the development
or continuation of trading markets for, the notes.

In connection with this offering, certain persoretigipating in this offering may engage in trargats that stabilize,
maintain or otherwise affect the price of the no&secifically, the underwriters may bid for andghase notes in the open market to
stabilize the price of the notes. The underwriteesy also over-allot this offering, creating a shposition, and may bid for and
purchase notes in the open market to cover the pheition. These activities may stabilize and rteaimthe market price of the notes
above market levels that may otherwise prevail. hderwriters are not required to engage in thesgittes, and may end these
activities at any time.

The underwriters have from time to time in the pastvided, and may in the future provide, investtr®amking, financial
advisory and other services to Petrobras, PGF hei &ffiliates for which the underwriters have eeed or expect to receive
customary fees.

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affilsateay make or hold a broad
array of investments and actively trade debt andtggecurities (or related derivative securitiae)l financial instruments (including
bank loans) for their own account and for the aot®wf their customers. Such investments and geuctivities may involve
securities and/or instruments of ours or our aff@s. If any of the underwriters or their affiliqteas a lending relationship with us,
certain of those underwriters or their affiliatesitinely hedge, and certain other of those undéegverior their affiliates may hedge,
their credit exposure to us consistent with thestomary risk management policies. Typically, thesderwriters and their affiliates
would hedge such exposure by entering into traisactvhich consist of either the purchase of crddfault swaps or the creation of
short positions in our securities, including poiaht the notes offered hereby. Any such creditadédtf swaps or short positions could
adversely affect future trading prices of the natffered hereby. The underwriters and their ati&amay also make investment
recommendations and/or publish or express indepgmdsearch views in respect of such securitidgmancial instruments and may

hold, or recommend to clients that they acquiregland/or short positions in such securities asttiments.

The underwriters and/or their affiliates may acqutfre notes for their own property accounts. Secjuigitions may have an
effect on demand for and the price of the notes.

In compliance with FINRA guidelines, the maximummugeensation to the underwriters or agents in coforeetith the sale
of the notes pursuant to this prospectus supplemedtthe accompanying prospectus will not exceedo8%he aggregate total
offering price to the public of the notes as setif@n the cover page of this prospectus supplenmemtever, it is anticipated that the
maximum compensation paid will be significantlydekan 8%.

The expenses of the offering, excluding the undéngrdiscount, are estimated to be U.S.$2,000@@énd will be borne
by PGF.

The notes are offered for sale in the United Stated other jurisdictions where it is legal to makese offers. The
distribution of this prospectus supplement andatempanying prospectus, and the offering of thiesim certain jurisdictions may
be restricted by law. Persons into whose possesisie prospectus supplement and the accompanyogpectus come and investors
in the notes should inform themselves about andrebsany of these restrictions. This prospectppleiment and the accompanying
prospectus do not constitute, and may not be usedrninection with, an offer or solicitation by angoin any jurisdiction in which
such offer or solicitation is not authorized, omihich the person making such offer or solicitatismot qualified to do so, or to any
person to whom it is unlawful to make such offesolicitation.
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The underwriters have agreed that they have neteff sold or delivered, and they will not offezll ®r deliver any of the
notes, directly or indirectly, or distribute thisogpectus supplement, the accompanying prospectasyoother offering material
relating to the notes, in or from any jurisdictiemcept under circumstances that will, to the besiwkedge and belief of the
underwriters, after reasonable investigation, teisucompliance with the applicable laws and retiates of such jurisdiction and
which will not impose any obligations on PGF excaptet forth in the underwriting agreement.

Neither PGF nor the underwriters have represeritatithe notes may be lawfully sold in compliancéhvény applicable
registration or other requirements in any jurigditf or pursuant to an exemption, or assumes aporsibility for facilitating these
sales.

The underwriters propose to offer the notes initiat the public offering price set forth on theveo page of this prospectus
supplement and to dealers at that price less iage&lbncession not in excess of 0.25% of the pp@chmount of the notes. After the
initial public offering of the notes, the publicfefing price and concession and discount to deafersbe changed.

General

No action has been or will be taken in any juriidit other than the United States by PGF or anyeamdter that would, or
is intended to, permit a public offering of the emtor possession or distribution of this prospestypplement or any other offering
material, in any country or jurisdiction where actifor that purpose is required. Persons outsiddJthited States into whose hands
this prospectus supplement comes are required Byd?@ the underwriters to comply with all applieatdws and regulations in each
country or jurisdiction in which they purchase, esffsell or deliver notes or have in their possessdistribute or publish this
prospectus supplement or any other offering mdtegiating to the notes, in all cases at their @axpense.

Brazil

The notes have not been, and will not be, regidtetith theComisséo de Valores MobiliariegsCVM. The notes may not be
offered or sold in Brazil, except in circumstantieat do not constitute a public offering or distilon under Brazilian laws and
regulations.

Chile

The notes will not be registered with the Chileaqp&intendency of Securities and Insurari@eperintendencia de Valores
y Segurosunder the Chilean Securities Market Law (Ley 118,045 deMercado de Valorgs and, accordingly, may not be offered
to persons in Chile except in circumstances thatata@onstitute a public offering under Chilean law

Peru

The offer of the notes, this prospectus supplerardtthe notes have not been, and will not be, texgid with theComisién
Nacional Supervisora de Empresas y Valotee Peruvian Securities and Exchange Commissidmg.offer of the notes in Peru is
not considered a public offering and will not barlahed in Peru except in circumstances which dacapstitute public offering or
distribution under Peruvian laws and regulatiortsisThotice is for informative purposes and it daes constitute public offering of
any kind.
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European Economic Area

In relation to each Member State that has impleetettie Prospectus Directive (each, a “Relevant Meritate”) an offer
to the public of any notes which are the subjecthef offering contemplated by this prospectus matybe made in that Relevant
Member State except that an offer to the publithiait Relevant Member State of any notes may be raaday time under the
following exemptions under the Prospectus Directifvthey have been implemented in that Relevaninider State:

to any legal entity which is a qualified investeraefined in the Prospectus Directive.

by the underwriters to fewer than 100 natural galepersons (other than qualified investors asneeffiin the Prospect
Directive) subject to obtaining the prior consehPG&F for any such offer; or

to fewer than 100 or, if the Relevant Member Sta&s implemented the relevant provision of the 26TD Amendin:
Directive, 150 natural or legal persons (other thaalified investors as defined in the Prospectinsdiive), agpermitted unde
the Prospective Directive, subject to obtaining phier consent of the relevant Dealer or Dealensinated by the Issuepff
any such offer;

providedthat no such offer of notes shall result in a rezaent for the publication by PGF or any underwritea prospectt
pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expressiorioffer to the public” in relation to any notes any Relevant Member
State means the communication in any form and gynaeans of sufficient information on the termstoé bffer and any notes to be
offered so as to enable an investor to decide tohase any notes, as the same may be varied iMéraber State by any measure
implementing the Prospectus Directive, the expoesirospectus Directive means Directive 2003/71(&tl amendments thereto,
including the 2010 PD Amending Directive, to thdeex implemented in the Relevant Member State), iantlides any relevant
implementing measure in the Relevant Member Statdelae expression 2010 PD Amending Directive mé&zrective 2010/73/EU.

The Netherlands

This document has not been and will not be apprdwedhe Netherlands Authority for the Financial Mets @Autoriteit
Financiéle Markteh in accordance with Article 5:2 of the Dutch Act Binancial Supervisionet op het financieel toezi¢ghThe
notes will only be offered in The Netherlands t@lified investors gekwalificeerde beleggeras defined in Article 1:1 of the Dutch
Act on Financial Supervision.

United Kingdom

This prospectus supplement is for distribution otdypersons who (i) have professional experienceatters relating to
investments falling within Article 19(5) of the Rincial Services and Markets Act 2000 (Financialnfation) Order 2005 (as
amended, the “Financial Promotion Order”), (ii) aersons falling within Article 49(2)(a) to (d) (gh net worth companies,
unincorporated associations etc”) of the Finaner@amotion Order, (iii) are outside the United Kiogadl or (iv) are persons to whom
an invitation or inducement to engage in investnaatitvity (within the meaning of section 21 of thmancial Services and Markets
Act 2000 (the “FSMA”)) in connection with the issoesale of any securities may otherwise lawfuklydommunicated or caused to
be communicated (all such persons together beifiegreel to as “relevant persons”). This prospestsplement is directed only at
relevant persons and must not be acted on or refidey persons who are not relevant persons. Avgsitment or investment activity
to which this prospectus supplement relates idaai only to relevant persons and will be engagezhly with relevant persons.
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In relation to the United Kingdom, each underwrhies represented and agreed that:

0] it has only communicated or causethé communicated and will only communicate or eaesbe communicated
any invitation or inducement to engage in investirestivity (within the meaning of Section 21 of tR&MA) received by it in
connection with the issue or sale of any notesitioumstances in which section 21(1) of the FSMA dloet apply to PGF or
Petrobras; and

(ii) it has complied and will comply withll applicable provisions of the FSMA with respextanything done by it in
relation to the notes in, from or otherwise invalyithe United Kingdom.

Switzerland

This document does not, and is not intended tostdaie an offer or solicitation to purchase oraswin the notes described
herein in Switzerland. The notes may not be offersld or advertised, directly or indirectly, toetlpublic in, into or from
Switzerland and will not be listed on the SIX Swisschange or on any other exchange or regulateihgdacility in Switzerland.
Neither this document nor any other offering or keting material relating to the notes constitutgg@spectus pursuant to article
652a or article 1156 of the Swiss Code of Obligatior a listing prospectus pursuant to the listiigs of the SIX Swiss Exchange or
any other regulated trading facility in Switzerlamahd neither this document nor any other offedngnarketing material relating to
the notes may be distributed, or otherwise madéadobe, to the public in Switzerland. Each undetarhas, accordingly, represented
and agreed that it has not offered, sold or acsemitand will not offer, sell or advertise, direablyindirectly, notes to the public in,
into or from Switzerland, and that it has not disited, or otherwise made available, and will nwtribute or otherwise make
available, this prospectus supplement or any aiffering or marketing material relating to the rete the public in Switzerland.

Dubai

This prospectus supplement relates to an ExempgrGiff accordance with the Offered Securities Ru&she Dubai
Financial Services Authority (“DFSA”). This prospes supplement is intended for distribution omypersons of a type specified in
the Offered Securities Rules of the DFSA. It most be delivered to, or relied on by, any otherspar The DFSA has no
responsibility for reviewing or verifying any docemts in connection with Exempt Offers. The DFS/As et approved this
prospectus supplement nor taken steps to verifyitf@mation set forth herein and has no respoliibior the prospectus
supplement. The notes to which this prospectuglengent relates may be illiquid and/or subject &sthictions on their
resale. Prospective purchasers of the notes dffgreuld conduct their own due diligence on thesotf you do not understand the
contents of this prospectus supplement you shauidwdt an authorized financial advisor.

Hong Kong

The notes may not be offered or sold in Hong Kogigrteans of any document other than (i) to “profassi investors”
within the meaning of the Securities and Futureditamce (Cap.571, The Laws of Hong Kong) and amgsrmade thereunder, or
(ii) in other circumstances which do not resulthie document being a “prospectus” within the megmihthe Companies Ordinance
(Cap.32, The Laws of Hong Kong), or which do natstdute an offer to the public within the meanofghe Companies Ordinance,
and no advertisement, invitation or document netato the notes may be issued or may be in theeps&s1 of any person for the
purpose of issue (in each case whether in Hong Kwngsewhere), which is directed at, or the casterdf which are likely to be
accessed or read by, the public in Hong Kong (exifggermitted to do so under the securities lafvslong Kong) other than with
respect to notes which are or are intended to $igoded of only to persons outside Hong Kong or tmljprofessional investors”
within the meaning of the Securities and Futuredit@nce and any rules made thereunder.

Japan

The notes have not been and will not be registenetér the Financial Instruments and Exchange Ladapén (the “FIEL”")
and each underwriter has agreed that it has netezffor sold and will not offer or sell any notéisectly or indirectly, in Japan or to,
or for the benefit of, any resident of Japan (wHietm as used herein means any person resideapan,Jincluding any corporation
or other entity organized under the laws of Japan)p others for re-offering or resale, directhyidirectly, in Japan or to, or for the
benefit of, a resident of Japan, except pursuamintexemption from the registration requiremenisaofi otherwise in compliance
with, the FIEL and any other applicable laws, regjiohs and ministerial guidelines of Japan.
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Singapore

This document has not been registered as a prosp&dth the Monetary Authority of Singapore. Addiogly, this
document and any other document or material in ection with the offer or sale, or invitation or sghiption or purchase, of the
notes may not be circulated or distributed, nor thaynotes be offered or sold, or be made the subfean invitation for subscription
or purchase, whether directly or indirectly, to s in Singapore other than under circumstanceshioh such offer, sale or
invitation does not constitute an offer or saleineitation for subscription or purchase, of theesoto the public in Singapore.
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TAXATION

The following discussion summarizes certain U.%lefal income, Brazilian and Dutch tax consideratidnat may be
relevant to the ownership and disposition of thiees@cquired in this offering for the original gicThis summary does not describe
all of the tax considerations that may be relesanyou or your situation, particularly if you arabgect to special tax rules. You
should consult your tax advisors about the tax equences of holding the notes, including the relegao your particular situation
of the considerations discussed below, as welf any other tax laws. There currently are no inedax treaties between Brazil and
the United States. Although Brazilian and Ameri¢ar authorities have had discussions that may adtaiin such a treaty, we
cannot make any assurances regarding whether or suod a treaty will enter into force or how it vaffect holders of the notes.

U.S. Federal Income Tax Considerations

The following is a summary of certain U.S. fedénglome tax considerations that may be relevanthereficial owner of a
note that is, for U.S. federal income tax purposesijtizen or resident of the United States, a ditimecorporation or an entity
otherwise subject to U.S. federal income taxationaonet income basis in respect of the note (a.“Bl@der”). This summary
addresses only U.S. Holders that purchase notgartisf the initial offering, and that hold suchte®as capital assets. The summary
does not address tax considerations applicableviestors that may be subject to special tax rdesh as banks or other financial
institutions, tax-exempt entities, partnershipsefotities or arrangements treated as partnersoigd.5. federal income tax purposes)
or partners therein, insurance companies, dealesggurities or currencies, traders in securitiestiag to mark to market, persons
that will hold the notes as a position in a “stl@dar conversion transaction, or as part of a thgtic security” or other integrated
financial transaction or persons that have a “fimnetl currency” other than the U.S. Dollar. A “N@hS. Holder” is a beneficial
owner of the notes (other than a partnership oeroemtity or arrangement treated as a partnershipJfS. federal income tax
purposes) that is not a U.S. Holder.

This summary is based on the Internal Revenue ©6d886, as amended, existing, proposed and tempbr&. Treasury
regulations and judicial and administrative intetptions thereof, in each case as of the date h&#kof the foregoing are subject to
change (possibly with retroactive effect) or tdfeliing interpretations, which could affect the Uf&leral income tax consequences
described herein.

INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS REG ARDING THE TAX CONSEQUENCES
OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF TH E NOTES, INCLUDING THE APPLICATION TO
THEIR PARTICULAR CIRCUMSTANCES OF THE U.S. FEDERAL INCOME TAX CONSIDERATIONS DISCUSSED
BELOW, AS WELL AS THE APPLICATION OF U.S. FEDERAL E STATE, GIFT AND ALTERNATIVE MINIMUM TAX
LAWS, U.S. STATE AND LOCAL TAX LAWS AND FOREIGN TAX LAWS.

Payments of Interest and Additional Amounts

Payments of interest on a note (which may includhteonal amounts) generally will be taxable to &UHolder as ordinary
interest income when such interest is accruedamived, in accordance with the U.S. Holder's regaiathod of accounting for U.S.
federal income tax purposes.

It is expected that the notes will not be consideas issued with original issue discount (“*OID”)@rcess of @ae minimis
amount. In general, however, if the notes are dwwigh OID that is more than ée minimisamount, regardless of a U.S. Holder's
regular method of accounting for U.S. federal ineatax purposes, such holder will have to includ® @$ ordinary gross income
under a “constant yield method” before the recefatash attributable to such income.

Interest income in respect of the notes generaillycanstitute foreign-source income for purposésamputing the foreign
tax credit allowable under the U.S. federal incaape laws. The limitation on foreign income taxemgiele for credit is calculated
separately with respect to specific classes ofriredSuch income generally will constitute “passiagegory income” for foreign tax
credit purposes for most U.S. Holders. The calautaand availability of foreign tax credits and,time case of a U.S. Holder that
elects to deduct foreign income taxes, the avditalif such deduction involves the applicationoofmplex rules that depend on the
U.S. Holder’s patrticular circumstances. In addititoreign tax credits generally will not be allowkxn certain short-term or hedged
positions in the notes.
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U.S. Holders should consult their own tax advisegarding the availability of foreign tax creditsdeductions in respect of
foreign taxes and the treatment of additional antgxun

A Non-U.S. Holder generally will not be subject WbS. federal income or withholding tax on interggtome earned in
respect of notes so long as such income is nottefédy connected with the conduct by the Non-UH8lder of a trade or business in
the United States. Non-U.S. Holders should corthglir own tax advisors in the event interest incomitd respect to the notes is
effectively connected with their trade or businiesthe United States.

Sale or Disposition of Notes

A U.S. Holder generally will recognize capital gainloss upon the sale, exchange, retirement araéxable disposition of
a note in an amount equal to the difference betwkeramount realized upon such disposition (othantamounts attributable to
accrued but unpaid interest, which will be taxedatinary income to the extent not previously imted in gross income) and such
U.S. Holder’s tax basis in the note. A U.S. Holdegx basis in the note will generally equal sucB.WHolder's purchase price of the
note. Subject to the discussion in the next papgrgain or loss realized by a U.S. Holder on tispakition of a note generally will
be long-term capital gain or loss if, at the tinfehe disposition, the note has been held for ntba@ one year. The net amount of
long-term capital gain realized by an individuaSBUHolder generally is subject to tax at a reduege. The deductibility of capital
losses is subject to limitations.

Capital gain or loss recognized by a U.S. Holderegally will be U.S.-source gain or loss. Consedlyeif any such gain is
subject to foreign withholding tax, a U.S. Holdeaymot be able to credit the tax against its UeBefal income tax liability unless
such credit can be applied (subject to the apdikcéinitation) against tax due on other income tiedaas derived from foreign
sources. U.S. Holders should consult their owraté@sors as to the foreign tax credit implicatiofs: disposition of the notes.

A Non-U.S. Holder generally will not be subjectWoS. federal income or withholding tax on gain iz on the sale or
other taxable disposition of notes so long asyéhsgain is not effectively connected with the aactcby the Non-U.S. Holder of a
trade or business in the United States or (iihim ¢ase of gain realized by an individual, such-NdB. Holder is not present in the
United States for 183 days or more in the taxabkr wf the disposition. Non-U.S. Holders shouldstdintheir own tax advisors in
the event either of the foregoing conditions applie

Backup Withholding and Information Reporting

Payments in respect of the notes that are paidnititie United States or through certain U.S.-relditeancial intermediaries
are subject to information reporting, and may blejett to backup withholding, unless the U.S. Hol(lgis a corporation or other
exempt recipient, and demonstrates this fact wbhereguired, or (ii) provides a correct taxpayemiifecation number, certifies that it
is not subject to backup withholding and otherwisenplies with applicable requirements of the backuhholding rules. The
amount of any backup withholding collected fromayment to a U.S. Holder will be allowed as a cregjhinst the U.S. Holder’'s
U.S. federal income tax liability, and may entithee U.S. Holder to a refund, provided that certa&iquired information is timely
furnished to the IRS.

Although Non-U.S. Holders generally are exempt frdrackup withholding, a Non-U.S. Holder may, in eért
circumstances, be required to comply with certif@maprocedures to prove entitliement to this exéompt
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U.S. Holders may be subject to other U.S. infororatieporting requirements. Holders should conthdir own advisors
regarding the application of U.S. information repag rules in light of their particular circumstas

Brazilian Tax Considerations

The following discussion is a summary of the Biianiltax considerations relating to an investmertha notes by a non-
resident of Brazil. This discussion is based ontthelaws of Brazil as in effect on the date oktprospectus supplement and is
subject to any change in Brazilian law that may ednto effect after such date. The informationfeeth below is intended to be a
general discussion only and does not address sdliffie tax consequences relating to an investmethei notes.

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

Payments in Respect of the Notes, and Sale or Otb@position of Notes

Generally, an individual, entity, trust or orgarniaa that is domiciled for tax purposes outsidediréa “Non-Resident”) is
subject to income tax in Brazil only when incomelésived from Brazilian source or when the transacgiving rise to such earnings
involves assets located in Brazil. Therefore, bamedhe fact that PGF is considered to be domidcledbad for tax purposes, any
interest, gains, fees, commissions, expenses apdther income paid by PGF in respect of the nditéssues to Non-Resident
holders should not, under Brazilian law, be regdrds payable by a Brazilian obligor. Accordinglyy Brazilian income or
withholding taxes should apply to payments madehgyissuer, provided that such payments are matte fumds held by PGF
outside of Brazil.

Any capital gains generated outside Brazil as altred a transaction between two Non-Resident hsldeith respect to
assets not located in Brazil are generally notesttjo tax in Brazil. If the assets are locatediazil, then capital gains realized
thereon are subject to income tax, according to Nmw 10,833, enacted on December 29, 2003. Sheaadtes will be issued and
registered abroad, the notes should not fall withendefinition of assets located in Brazil for poses of Law No. 10,833. Therefore,
gains realized on the sale or other dispositiothef notes made outside Brazil by a Non-Residerddidio another non-Brazilian
resident should not be subject to Brazilian taféstwithstanding the foregoing, considering the gahand unclear scope of this
legislation and the absence of judicial guidanceespect thereof, we cannot assure prospectivetongethat such interpretation will
prevail in the courts of Brazil.

As a result, gains realized by a Non-Resident hdiaden the sale or other disposition of the noig¢$a(a Non-Resident in
case the notes are deemed to be located in Bnafil) ¢0 a resident of Brazil may be subject t@dme tax in Brazil at a rate of
15%. A 25% rate, however, may apply if such NomsiBent holder is located in a country (i) that dnesimpose any income tax, (ii)
that imposes income tax at a maximum rate lowar #@%6 or (iii) where the local laws do not allowcess to information related to
the shareholding composition of legal entitieghigir ownership or to the identity of the effectiveneficiary of the income attributed
to non-residents (a “Low or Nil Tax Jurisdiction”A lower rate, however, may apply under an appliedax treaty between Brazil
and the country where the Non-Resident holdertisadoimicile.

Payments Made by Petrobras as Guarantor

Interest, fees, commissions, expenses and any otb@me payable by Petrobras as guarantor resideBtazil to a Non-
Resident holder are generally subject to incomewdheld at source. The rate of withholding inpest of interest payments is
generally 15%, unless (i) the holder of the nasaesident or domiciled in a Low or Nil Tax Jurigitn, in which case the applicable
rate is 25%, or (ii) such other lower rate as paedi for in an applicable tax treaty between Bramt the country where the
beneficiary is domiciled. In case the guarantaetpuired to assume the obligation to pay the poelcamount of the notes, Brazilian
tax authorities could attempt to impose withholdingome tax as described above.
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If the payments with respect to the notes are nlagldPetrobras as a guarantor, then Non-Residentetwldill be
indemnified so that, after payment of applicableditan taxes imposed by deduction or withholdinighwespect to principal or
interest payable with respect to the notes, sultfectertain exceptions, as mentioned in “Descriptid the Notes—Covenants—
Additional Amounts”, a Non-Resident holder will sfee an amount equal to the amount that such NaidBet holder would have
received if no such taxes were imposed. See “Datmmni of the Notes—Covenants—Additional Amounts.”

Low or Nil Tax Jurisdictions and Privileged Tax Réges

On June 4, 2010, Brazilian tax authorities adopedmative Instruction No. 1,037 listing (i) the carties and jurisdictions
considered as Low or Nil Tax Jurisdictions andtfig “privileged tax regimes,” which definition jsovided by Law No. 11,727, of
June 23, 2008. Although we believe that the betsrpretation of the current tax legislation colddd to the conclusion that the
“privileged tax regime” concept should solely apfiy purposes of Brazilian transfer pricing anchtbapitalization rules, we cannot
assure whether subsequent legislation or intejiwataby the Brazilian tax authorities will not alsnake it applicable to a Non-
Resident holder with respect to payments poteptiafide by a Brazilian source.

We recommend prospective investors consult their tax advisors regarding the tax consequencesigrisdm Normative
Instruction No. 1,037 and Law No. 11,727. If theaBlian tax authorities determine that paymentsien® a Non-Resident holder
are within the scope of a “privileged tax regimeén the withholding income tax applicable to spalgments could be up to 25%.

Other Tax Considerations

Brazilian law imposes a tax on foreign exchangedaations Imposto sobre Operac¢des de Crédito, Cambio, Segeros
sobre Operagdes relativas a Titulos e Valores Matds) (the “IOF/Exchange”) on the conversionrehisinto foreign currency and
on the conversiomf foreign currency intageais, including foreign exchange transactions in cotinacwith payments made by a
Brazilian guarantor under the guarantee to Nondresiholders.

Currently, the IOF/Exchange rate is 0.38% for nfostign exchange transactions, including foreignhexge transactions
in connection with payments by Petrobras to Nonid&ed holders under the guarantee. However, thgH@hange rate can be
increased by the Brazilian Government at any tipdaia maximum rate of 25%. Any such new rate wanty apply to future
foreign exchange transactions.

Generally, there are no inheritance, gift, sucogssstamp, or other similar taxes in Brazil witlspect to the ownership,
transfer, assignment or other disposition of theemdy a Non-Resident, except for gift and inhadtataxes imposed by some
Brazilian states on gifts or bequests by individual entities not domiciled or residing in Brazilihdividuals or entities domiciled or
residing within such states.

Dutch Tax Considerations
The following describes certain Dutch tax consegesrfor a holder who is neither a resident nor aekta be a resident of
The Netherlands for Dutch tax purposes and, iretlent such holder is an individual, has not opteble treated as a resident in The

Netherlands for the purposes of the Dutch IncomeAa 2001, in respect of the ownership and dispokthe notes.

For the purpose of this section, “Dutch Taxes” kimaan taxes of whatever nature levied by or oralieti The Netherlands
or any of its subdivisions or taxing authoritiefieNetherlands means the part of the Kingdom oNetherlands located in Europe.

This section is intended as general informatiory amd it does not purport to describe all possihiléch tax considerations
or consequences that may be relevant to a holder.
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PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISERS AS TO THE
CONSEQUENCES OF PURCHASING THE NOTES, INCLUDING, WITHOUT LIMITATION, THE CONSEQUENCES
OF THE RECEIPT OF INTEREST AND THE SALE OR OTHER DI SPOSITION OF THE NOTES OR COUPONS.

For Dutch tax purposes, a holder of notes may dekn individual or an entity who does not havelggal title to the notes,
but to whom the notes are attributed based eithesuzh individual or entity holding a beneficiatdrest in the notes or based on
specific statutory provisions, including statut@npvisions pursuant to which the notes are attétdub an individual who is, or who
has directly or indirectly inherited the notes frenperson who was the settlor, grantor or simitagimator of a trust, foundation or
similar entity that holds the notes.

This section does not describe all the possiblelDtax consequences that may be relevant to trdehof the notes who
receives or has received any benefits from thedesnas employment income, deemed employment incometherwise as
compensation.

Dutch Individual and Corporate Income Tax

A holder will not be subject to any Dutch taxesany payment made to the holder under the notesh @my capital gain
from the disposal, or deemed disposal, or redemptfpthe notes, except if:

the holder derives profits from an enterprise, Wwhets entrepreneuor{dernemerpr pursuant to a centitlement to the n

i) worth of the enterprise, other than as an entreprenr a shareholder, which enterprise is, in whowlén part, carried on
through a permanent establishmemtiste inrichting or a permanent representativeagte vertegenwoordigerin The
Netherlands, to which the notes are attributable;

the holder is an individual and derives benefitarfrmiscellaneous activitie®\erige werkzaamhedgarried out in Th
ii) Netherlands in respect of the notes, including ethlimitation activities which are beyond the seogf active portfoli
investment activities;

the holder is not an individual and is entitlecatshare in the profits of an enterprise or a&ottlement to the net worth of
iii) enterprise, which is effectively managed in Thehddiands, other than by way of securities, andhilwenterprise the net
are attributable; or

if the holder is an individual and is entitled toshare in the profits of an enterprise that is atifely managed in Tt
iv) Netherlands, other than by way of securities, anghich enterprise the holder is attributable.

Dutch Withholding Tax

All payments made under the notes will not be stihife any withholding tax. If withholding is reqett by law, additional
amounts may be payable. See “Description of thedeiCovenants-Additional Amounts.”

Dutch Gift and Inheritance Taxes

No Dutch gift tax or inheritance tax is due in respof any gift of notes by, or inheritance of th@es on the death of a
holder, except if:

at the time of the gift or death of the holder, tioéder is a resident, or is deemed to be a residéhe Netherlands;
i)

the holder dies within 180 days after the datenefdift of the notes and is not, or not deemedetoab the time of thgift, but
ii) is, or deemed to be, at the time of his deathsialeat of The Netherlands; or
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the gift of the notes is made under a condition prene@ad the holder is a resident, or is deemed ta besident, of T
iii) Netherlands at the time the condition is fulfilled.

Other Taxes and Duties

No other Dutch taxes, including turnover tax andtaof a documentary nature, such as capital tamgsor registration tax
or duty, are payable in The Netherlands by or omalfeof a holder of the notes by reason only of pliechase, ownership and
disposal of the notes.

The Directive

Under the Directive, each Member State is requicegrovide to the tax or other relevant authorittdsanother Member
State details of payments of interest (or simieoime) paid by a paying agent within its jurisdinotto, or collected by such a paying
agent for, an individual resident in that other Mbem State or to certain limited types of entitissablished in that other Member
State. However, for a transitional period (the agdif which is dependent upon the conclusion dfagether agreements relating to
information exchange with certain other countrids)xembourg and Austria will (unless during tharipe they elect otherwise)
operate a withholding system in relation to suckinpents deducting tax at the rate of 35%, unlessbreeficiary of the interest
payments elects for the exchange of informatiorcgdare or the tax certificate procedure. A numbfenan-EU countries and
territories including Switzerland have agreed tomdimilar measures (a withholding system in theecof Switzerland).

The European Commission has proposed certain amamdno the Directive, which may, if implementediesnd and

broaden the scope of the requirement describedealidolders of notes should therefore seek adviem ftheir financial or tax
adviser on the full implications for themselvestod draft of the amended Directive.
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DIFFICULTIES OF ENFORCING CIVIL LIABILITIES AGAINST NON-U.S. PERSONS

Petrobras is @&ociedade de economia migraixed capital company), a public sector companthvgiome private sector
ownership, established under the laws of Braziti BGF is a private company with limited liabilityciorporated under the laws of
The Netherlands. A substantial portion of the asséPetrobras and PGF are located outside thee$)Bitates, and at any time all of
their respective executive officers and directarsd certain advisors named in this prospectus supgit, may reside outside the
United States. As a result, it may not be posdilnigou to effect service of process on any of éhpersons within the United States.
In addition, it may not be possible for you to estna judgment of a United States court for cibllity based upon the United
States federal securities laws against any of thessons outside the United States.

For further information on potential difficulties ieffecting service of process on any of those gersor enforcing
judgments against any of them outside the UnitatkSt see “Enforceability of Civil Liabilities” ithe accompanying prospectus.
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LEGAL MATTERS

Houthoff Buruma, special Dutch counsel for PGF] wdss upon the validity of the notes and the itutenfor PGF as to
certain matters of Dutch law. Mr. Nilton Antonio &émeida Maia, Petrobras’ general counsel, willpapon, for PGF and Petrobras,
certain matters of Brazilian law relating to thee® the indenture and the guaranties. The valafithe notes, the indenture and the
guaranties will be passed upon for PGF and PetsdbyeCleary Gottlieb Steen & Hamilton LLP as totagr matters of New York
law.

Mattos Filho Veiga Filho Marrey Jr. e Quiroga Adeags will pass upon the validity of the indentunel she guaranties for

the underwriters as to certain matters of Brazileam. Shearman & Sterling LLP will pass upon thédrgy of the notes, the indenture
and the guaranties for the underwriters as to icemtatters of New York law.
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EXPERTS

The consolidated financial statements of Petrobrakits subsidiaries as of and for the years emEmmber 31, 2011 and
2010 have been incorporated in this prospectuslemgnt by reference to the Petrobras annual repoform 20-F for the year
ended December 31, 2012 in reliance upon the rep&PMG Auditores Independentes, an independegistered public accounting
firm, and upon the authority of KPMG Auditores Ip@éadentes as experts in accounting and auditing.

The consolidated financial statements of Petrobrakits subsidiaries as of and for the year endeckBber 31, 2012 and
management’s assessments of the effectivenesstevhah control over financial reporting as of Dedt®m 31, 2012 have been
incorporated in this prospectus supplement by esefe to the Petrobras annual report on Form 20-théoyear ended December 31,
2012, in reliance on the report of Pricewaterhousggers Auditores Independentes, an independersteegil public accounting firm
and upon the authority of PricewaterhouseCoopeditétes Independentes as experts in accountinguaditing.

With respect to the unaudited interim financialoimhation of Petrobras as of March 31, 2013 anditlier three-month
periods ended March 31, 2013 and 2012, which isrpurated by reference herein, PricewaterhouseC@sdpglitores Independentes
has reported that it applied limited procedureadnordance with professional standards for a regfsuch information. However,
its reports included in the Petrobras Form 6-K ishliad to the SEC on April 30, 2013, and incorpatdtg reference herein, state that
it did not audit and it does not express an opirdanthat interim financial information. Accordinglthe degree of reliance on its
reports on such information should be restricted light of the limited nature of the review procedsir applied.
PricewaterhouseCoopers Auditores Independentestisubject to the liability provisions of Sectiht of the Securities Act for its
reports on the unaudited interim financial inforroatbecause those reports are not “reports” oraat™mpf the registration statement
prepared or certified by the accountants withinrtteaning of Sections 7 and 11 of the Securities Act
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