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CALCULATION OF REGISTRATION FEE

Proposed Proposed
Maximum  Maximum

Title of Each Class of Amount Offering Aggregate Amount of
to be Price Offering Registration
Securities to be Registered Registered  Per Unit Price Fee
Debt Securities See Note (1)

Debt Warrants

Preferred Shares, without par value, which may be
represented by American Depositary Shares (2)

Common Shares, without par value, which may be
represented by American Depositary Shares (3)

Equity Warrants for Common Shares or Preferred Shares,
which may be represented by American Depositary Shares
23)

Mandatory Convertible Securities and Guaranties (4)

(1) The registrants are registering an indeterminate amount of securities for offer and sale from time to time at
indeterminate offering prices. In reliance on Rules 456(b) and 457(r) under the Securities Act of 1933, as amended,
the registrants are deferring payment of all of the registration fee relating to the registration of securities hereby.
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(2) ADSs, each representing two preferred shares, issuable upon deposit of the preferred shares being registered
hereby, have been or will be registered under a separate registration statement on Form F-6.

(3) ADSs, each representing two common shares, issuable upon deposit of the preferred shares being registered
hereby, have been or will be registered under a separate registration statement on Form F-6.

(4) No separate consideration will be received for the guaranties or for the debt securities, warrants, preferred shares,
common shares and mandatory convertible securities issuable upon the exercise or conversion of, or in exchange for,
debt securities, warrants, preferred shares, common shares or mandatory convertible securities.
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PROSPECTUS

Petroleo Brasileiro S.A. — Petrobras

Debt Securities, Warrants,
Preferred Shares,
Preferred Shares represented by American Depositary Shares,
Common Shares,
Common Shares represented by American Depositary Shares,
Mandatory Convertible Securities and

Guaranties

Petrobras International Finance Company

Debt Securities, accompanied by Guaranties of Petrobras

Debt Warrants, accompanied by

Guaranties of Petrobras

Petrobras Global Finance B.V.

Debt Securities, accompanied by Guaranties of Petrobras
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Debt Warrants, accompanied by

Guaranties of Petrobras

Petréleo Brasileiro S.A. — Petrobras may from time to time offer debt securities, warrants, preferred shares, common
shares, mandatory convertible securities and guaranties, and Petrobras International Finance Company and Petrobras
Global Finance B.V. may each issue debt securities accompanied by guaranties of Petrobras and debt warrants
accompanied by guaranties of Petrobras. This prospectus describes some of the general terms that may apply to these
securities and the general manner in which they may be offered. When we offer securities, the specific terms of the
securities, including the offering price, and the specific manner in which they may be offered, will be described in
supplements to this prospectus.

Investing in our securities involves risks. See the “Risk Factors™ section set forth in our most recent annual report on
Form 20-F, which is incorporated by reference herein, and, if any, in the relevant prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a
criminal offense.

August 29, 2012
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ABOUT THIS PROSPECTUS

In this prospectus, unless the context otherwise requires, references to ‘“Petrobras” mean Petréleo Brasileiro S.A. and its
consolidated subsidiaries taken as a whole, references to “PifCo” mean Petrobras International Finance Company and its
consolidated subsidiaries taken as a whole, and references to “PGF” mean Petrobras Global Finance B.V. Terms such as

we”, “us” and “our” generally refer to Petréleo Brasileiro S.A., Petrobras International Finance Company and Petrobras
Global Finance B.V., unless the context requires otherwise.

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission
(which we refer to as the SEC) utilizing a “shelf” registration process. Under this shelf process, Petrobras may sell any
combination of debt securities, warrants, preferred shares, common shares and securities mandatorily convertible into
its preferred or common shares, and PifCo and PGF may sell debt securities accompanied by guaranties of Petrobras
and debt warrants accompanied by guaranties of Petrobras in one or more offerings. Any preferred shares or common
shares of Petrobras, in one or more offerings, may be in the form of American depositary shares (which we refer to as
ADSs) evidenced by American depositary receipts (which we refer to as ADRs).

This prospectus only provides a general description of the securities that we may offer. Each time we offer securities,
we will prepare a prospectus supplement containing specific information about the particular offering and the terms of
those securities. We may also add, update or change other information contained in this prospectus by means of a
prospectus supplement or by incorporating by reference information we file with the SEC. The registration statement
that we filed with the SEC includes exhibits that provide more detail on the matters discussed in this prospectus.
Before you invest in any securities offered by this prospectus, you should read this prospectus, any related prospectus
supplement and the related exhibits filed with the SEC, together with the additional information described under the
headings “Where You Can Find More Information” and “Incorporation of Certain Documents by Reference.”

10
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FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this prospectus are forward-looking statements

within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”’) and Section 21E of

the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are not based on historical facts and are not
assurances of future results. Many of the forward-looking statements contained in this prospectus may be identified by

the use of forward-looking words, such as “believe,” “expect,” “anticipate,” “should,” “planned,” “estimate” and “potential,” a
others. We have made forward-looking statements that address, among other things:

99 <6

. our marketing and expansion strategy;
. our exploration and production activities, including drilling;
. our activities related to refining, import, export, transportation of petroleum, natural gas and oil products,

petrochemicals, power generation, biofuels and other sources of renewable energy;

. our projected and targeted capital expenditures and other 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 guarantees of future performance and are subject to assumptions that may
prove incorrect and to risks and uncertainties that are difficult to predict. Our actual results could differ materially
from those expressed or forecast in any forward-looking statements as a result of a variety of factors. These factors

11
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include, among other things:

. our ability to obtain financing;

. general economic and business conditions, including crude oil and other commodity prices, refining margins and
prevailing exchange rates;

. global economic conditions;

. our ability to find, acquire or gain access to additional reserves and to develop our current reserves successfully;
. uncertainties inherent in making estimates of our oil and gas reserves, including recently discovered oil and gas
reserves;

. competition;

. technical difficulties in the operation of our equipment and the provision of our services;

. changes in, or failure to comply with, laws or regulations;

. receipt of governmental approvals and licenses;

. international and Brazilian political, economic and social developments;

. natural disasters, accidents, military operations, acts of sabotage, wars or embargoes;

. the cost and availability of adequate insurance coverage; and

12
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. other factors identified under “Risk Factors” in the reports filed with the SEC that are incorporated by reference in
this prospectus.

13
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These statements are not guaranties of future performance and are subject to certain risks, uncertainties and
assumptions that are difficult to predict. Therefore, our actual results could differ materially from those expressed or
forecast in any forward-looking statements as a result of a variety of factors, including those in “Risk Factors” as set
forth in any prospectus supplement and in documents incorporated by reference in this prospectus.

All forward-looking statements are expressly qualified in their entirety by this cautionary statement, and you should
not place reliance on any forward-looking statement contained in this prospectus. We undertake no obligation to
publicly update or revise any forward-looking statements, whether as a result of new information or future events or
for any other reason.

PETROBRAS

Petréleo Brasileiro S.A.—Petrobras was incorporated in 1953 and is one of the world’s largest integrated oil and gas
companies. Petrobras is controlled by the Brazilian federal government, but its common and preferred shares are
publicly traded. Petrobras engages in a broad range of oil and gas activities covering the following segments of its
operations:

. Exploration and Production (E&P)—This segment encompasses exploration, development and production activities
in Brazil, sales and transfers of crude oil in domestic and foreign markets, transfers of natural gas to the Gas and
Power segment and sales of oil products produced at natural gas processing plants.

. Refining, Transportation and Marketing (RTM)—This segment comprises refining, logistics, transportation, export
and the purchase of crude oil, as well as the purchase and sale of oil products and ethanol. Additionally, this segment
includes the petrochemical division, which comprises investments in domestic petrochemical companies and also
extraction and processing of shale. RTM purchases crude oil from E&P and imports oil to blend with Petrobras’
domestic oil.

. Distribution—This segment comprises the oil products, ethanol and compressed natural gas distribution activities
conducted by Petrobras’ wholly owned subsidiary, Petrobras Distribuidora S.A. — BR, in Brazil.

. Gas and Power—This segment covers activities of transportation and trading of natural gas produced in or imported
into Brazil, transportation and trading of LNG, generation and trading of electric power, as well as corporate interests

in transporters and distributors of natural gas and in thermoelectric power stations in Brazil, in addition to being
responsible for the fertilizer business.

14
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. Biofuel—This segment covers activities of production of biodiesel and its co-products and ethanol activities,
through equity investments, production and marketing of ethanol, sugar and the excess electric power generated from
sugarcane bagasse.

. International—This segment comprises Petrobras’ activities in countries other than Brazil, which include exploration
and production, refining, transportation and marketing, distribution and gas and power.

. Corporate—This segment comprises financing activities not attributable to other segments, including corporate
financial management, central administrative overhead and actuarial expenses related to Petrobras’ pension and health
care plans for inactive participants.

Petrobras’ principal executive office is located at Avenida Republica do Chile, 65 20031-912—Rio de Janeiro—RJ, Brazil,
and its telephone number is (55-21) 3224-4477.

15
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PIFCO

PifCo is a wholly-owned finance subsidiary of Petrobras incorporated in the Cayman Islands as an exempted company
with limited liability. PifCo was originally incorporated in order to facilitate and finance the import of crude oil and

oil products by Petrobras into Brazil. As of September 30, 2011, PifCo no longer engages in the sale and purchase of
crude oil and oil products to and from Petrobras, third parties and related parties. PifCo is a finance subsidiary
functioning as a vehicle for Petrobras to raise capital for Petrobras’ operations through the issuance of debt securities in
the international capital markets, among other means.

PifCo’s registered office is located at Harbour Place, 103 South Church Street, 4th Floor, PO Box 1034GT, George
Town, Grand Cayman, Cayman Islands, and its telephone number is (55-21) 3224-2863.

PGF

PGF is a wholly-owned finance subsidiary of Petrobras, incorporated under the laws of The Netherlands as a private
company with limited liability on August 2, 2012. PGF is an indirect subsidiary of Petrobras, all PGF's shares are held
by Petrobras Dutch subsidiary Petrobras International Braspetro B.V. PGF business is to issue debt securities in the
international capital markets to finance Petrobras' operations. PGF does not currently have any operations, revenues or
assets, and will not have any revenues or assets, other than those related to the issuance, administration and repayment
of the debt security it intends to offer in the future. All debt securities issued by PGF will be fully and unconditionally
guaranteed by Petrobras. PGF was incorporated for an indefinite period of time.

PGF’s registered office is located at Weenapoint Toren A, Weena 722, 3014 DA Rotterdam, The Netherlands, and its
telephone number is 31 (0) 10 206-7000.

THE SECURITIES

Petrobras may from time to time offer under this prospectus, separately or together:

. senior or subordinated debt securities, including debt securities that may be convertible into Petrobras’ common
shares or preferred shares, which may be in the form of ADSs and evidenced by ADRs;

. securities that are mandatorily convertible into preferred or common shares (or ADSs representing Petrobras’
preferred or common shares);

16
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. common shares, which may be represented by ADSs;

. preferred shares, which may be represented by ADSs;

. warrants to purchase common shares, which may be represented by ADSs;

. warrants to purchase preferred shares, which may be represented by ADSs;

. warrants to purchase debt securities; and

. guaranties accompanying debt securities, including debt warrants, of PifCo and PGF.

PifCo and PGF may from time to time offer under this prospectus:

. senior or subordinated debt securities, accompanied by full and unconditional guaranties of Petrobras; and
. warrants to purchase debt securities, accompanied by full and unconditional guaranties of Petrobras.
5

17
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LEGAL OWNERSHIP

In this prospectus and in any attached prospectus supplement, when we refer to the “holders” of debt securities as being
entitled to specified rights or payments, we mean only the actual legal holders of the securities. While you will be the
holder if you hold a security registered in your name, more often than not the registered holder will actually be either a
broker, bank, other financial institution or, in the case of a global security, a depositary. Our obligations, as well as the
obligations of the trustee, any warrant agent, any transfer agent, any registrar, any depositary and any third parties
employed by us or the other entities listed above, run only to persons who are registered as holders of our securities,
except as may be specifically provided for in a contract governing the debt securities. For example, once we make
payment to the registered holder, we have no further responsibility for the payment even if that registered holder is
legally required to pass the payment along to you as a street name customer but does not do so.

If we choose to issue preferred shares or common shares, they may be evidenced by ADRs and you will hold them
indirectly through ADSs. The underlying preferred shares or common shares will be directly held by a depositary.
Your rights and obligations will be determined by reference to the terms of the relevant deposit agreement. A copy of
the deposit agreements, as amended from time to time, with respect to Petrobras’ preferred shares and common shares
is on file with the SEC and incorporated by reference in this prospectus. You may obtain copies of the deposit
agreements from the SEC’s Public Reference Room. See “Where You Can Find More Information.”

Street Name and Other Indirect Holders

Holding securities in accounts at banks or brokers is called holding in “street name.” If you hold our securities in street
name, we will recognize only the bank or broker, or the financial institution that the bank or broker uses to hold the
securities, as a holder. These intermediary banks, brokers, other financial institutions and depositaries pass along
principal, interest, dividends and other payments, if any, on the securities, either because they agree to do so in their
customer agreements or because they are legally required to do so. This means that if you are an indirect holder, you
will need to coordinate with the institution through which you hold your interest in a security in order to determine
how the provisions involving holders described in this prospectus and any prospectus supplement will actually apply
to you. For example, if the debt security in which you hold a beneficial interest in street name can be repaid at the
option of the holder, you cannot redeem it yourself by following the procedures described in the prospectus
supplement relating to that security. Instead, you would need to cause the institution through which you hold your
interest to take those actions on your behalf. Your institution may have procedures and deadlines different from or
additional to those described in the applicable prospectus supplement.

If you hold our securities in street name or through other indirect means, you should check with the institution through
which you hold your interest in a security to find out, among other things:

. how it handles payments and notices with respect to the debt securities;

18
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. whether it imposes fees or charges;

. how it handles voting, if applicable;

. how and when you should notify it to exercise on your behalf any rights or options that may exist under the debt
securities;
. whether and how you can instruct it to send you securities registered in your own name so you can be a direct

holder as described below; and

. how it would pursue rights under the debt securities if there were a default or other event triggering the need for
holders to act to protect their interests.

19
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Global Securities

A global security is a special type of indirectly held security. If we choose to issue our debt securities, in whole or in
part, in the form of global securities, the ultimate beneficial owners can only be indirect holders. We do this by
requiring that the global security be registered in the name of a financial institution we select and by requiring that the
debt securities included in the global security not be transferred to the name of any other direct holder unless the
special circumstances described below occur. The financial institution that acts as the sole direct holder of the global
security is called the “depositary.” Any person wishing to own a security issued in global form must do so indirectly
through an account with a broker, bank or other financial institution that in turn has an account with the depositary.
The prospectus supplement indicates whether the securities will be issued only as global securities.

As an indirect holder, your rights relating to a global security will be governed by the account rules of your financial
institution and of the depositary, as well as general laws relating to securities transfers. We will not recognize you as a

holder of the debt securities and instead deal only with the depositary that holds the global security.

You should be aware that if our debt securities are issued only in the form of global securities:

. you cannot have the securities registered in your own name;
. you cannot receive physical certificates for your interest in the securities;
. you will be a street name holder and must look to your own bank or broker for payments on the debt securities

and protection of your legal rights relating to the debt securities;

. you may not be able to sell interests in the debt securities to some insurance companies and other institutions that
are required by law to own their securities in the form of physical certificates;

. the depositary’s policies will govern payments, dividends, transfers, exchange and other matters relating to your
interest in the global security. We, the trustee, any warrant agent, any transfer agent and any registrar have no
responsibility for any aspect of the depositary’s actions or for its records of ownership interests in the global security.
We, the trustee, any warrant agent, any transfer agent and any registrar also do not supervise the depositary in any
way; and

20
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. the depositary will require that interests in a global security be purchased or sold within its system using
same-day funds for settlement.

In a few special situations described below, a global security representing our debt securities will terminate and
interests in it will be exchanged for physical certificates representing the securities. After that exchange, the choice of
whether to hold securities directly or in street name will be up to you. You must consult your bank or broker to find
out how to have your interests in the securities transferred to your name, so that you will be a direct holder.

Unless we specify otherwise in the prospectus supplement, the special situations for termination of a global security
representing our debt securities are:

. when the depositary notifies us that it is unwilling or unable to continue as depositary for such global security or
the depositary ceases to be a clearing agent registered under the Exchange Act, at a time when such depositary is
required to be so registered in order to act as depositary, and, in each case, we do not or cannot appoint a successor
depositary within 90 days;

. when we notify the trustee that we wish to terminate the global security; or

. when an event of default on debt securities has occurred and has not been cured. (Defaults are discussed later
under “Description of Debt Securities—Events of Default.”)

The prospectus supplement may also list additional situations for terminating a global security that would apply to the
particular series of securities covered by the prospectus supplement. When a global security terminates, the depositary
(and not us, the trustee, any warrant agent, any transfer agent or any registrar) is responsible for deciding the names of
the institutions that will be the initial direct holders.

In the remainder of this document, ‘“you” means direct holders and not streetname or other indirect holders of
securities. Indirect holders should read theprevious subsection starting on page 6 entitled ‘“Street Name and
Other IndirectHolders.”

21
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DESCRIPTION OF DEBT SECURITIES

The following briefly summarizes the material provisions of the debt securities and the Petrobras, PifCo or PGF
indenture that will govern the debt securities, other than pricing and related terms disclosed in the accompanying
prospectus supplement. You should read the more detailed provisions of the applicable indenture, including the
defined terms, for provisions that may be important to you. You should also read the particular terms of a series of
debt securities, which will be described in more detail in the applicable prospectus supplement. This summary is
subject to, and qualified in its entirety by reference to, the provisions of such indenture, the debt securities and the
prospectus supplement relating to each series of debt securities.

Indenture

Any debt securities that we issue will be governed by a document called an indenture. The indenture is a contract
entered into between any one of us and a trustee, currently The Bank of New York Mellon. The trustee has two main
roles:

. first, the trustee can enforce your rights against us if we default, although there are some limitations on the extent
to which the trustee acts on your behalf that are described under “Default and Related Matters—Events of
Default—Remedies if an Event of Default Occurs”; and

. second, the trustee performs administrative duties for us, such as sending interest payments to you, transferring
your debt securities to a new buyer if you sell and sending notices to you.

Each of the Petrobras, PifCo and PGF indentures and their associated documents contain the full legal text of the
matters described in this section. We have agreed that New York law governs the indenture and the debt securities.
We have filed a copy of the Petrobras, PifCo and PGF indentures with the SEC as exhibits to our registration
statement. We have consented to the non-exclusive jurisdiction of any U.S. federal court sitting in the borough of
Manbhattan in the City of New York, New York, United States and any appellate court from any thereof.
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Types of Debt Securities

Together or separately, we may issue as many distinct series of debt securities under our indentures as are authorized
by the corporate bodies that are required under applicable law and our corporate organizational documents to
authorize the issuance of debt securities. Specific issuances of debt securities will also be governed by a supplemental
indenture, an officer’s certificate or a document evidencing the authorization of any such corporate body. This section
summarizes material terms of the debt securities that are common to all series and to each of the Petrobras, PifCo and
PGF indentures, unless otherwise indicated in this section and in the prospectus supplement relating to a particular
series.

Because this section is a summary, it does not describe every aspect of the debt securities. This summary is subject to
and qualified in its entirety by reference to all the provisions of the indenture, including the definition of various terms
used in the indenture. For example, we describe the meanings for only the more important terms that have been given
special meanings in the indenture. We also include references in parentheses to some sections of the indenture.
Whenever we refer to particular sections or defined terms of our indentures in this prospectus or in any prospectus
supplement, those sections or defined terms are incorporated by reference herein or in such prospectus supplement.

We may issue the debt securities at par, at a premium or as original issue discount securities, which are debt securities
that are offered and sold at a substantial discount to their stated principal amount. We may also issue the debt
securities as indexed securities or securities denominated in currencies other than the U.S. dollar, currency units or
composite currencies, as described in more detail in the prospectus supplement relating to any such debt securities.
We will describe the U.S. federal income tax consequences and any other special considerations applicable to original
issue discount, indexed or foreign currency debt securities in the applicable prospectus supplement(s).

In addition, the material financial, legal and other terms particular to a series of debt securities will be described in the
prospectus supplement(s) relating to that series. Those terms may vary from the terms described here. Accordingly,
this summary also is subject to and qualified by reference to the description of the terms of the series described in the
applicable prospectus supplement(s).
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The prospectus supplement relating to a series of debt securities will describe the following terms of the series:

. the title of the debt securities of the series;

. any limit on the aggregate principal amount of the debt securities of the series (including any provision for the
future offering of additional debt securities of the series beyond any such limit);

. whether the debt securities will be issued in registered form;

. whether the debt securities will be accompanied by a guaranty or other credit enhancements, including letters of
credit, political risk insurance or other similar instruments;

. the date or dates on which the debt securities of the series will mature and any other date or dates on which we
will pay the principal of the debt securities of the series;

. the annual rate or rates, which may be fixed or variable, at which the debt securities will bear interest, if any, and
the date or dates from which that interest will accrue;

. the date or dates on which any interest on the debt securities of the series will be payable and the regular record
date or dates we will use to determine who is entitled to receive interest payments;

. the place or places where the principal and any premium and interest in respect of the debt securities of the series
will be payable;
. any period or periods during which, and the price or prices at which, we will have the option to redeem or

repurchase the debt securities of the series and the other material terms and provisions applicable to our redemption or
repurchase rights;
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. whether the debt securities will be senior or subordinated securities;
. whether the debt securities will be our secured or unsecured obligations;
. any obligation we will have to redeem or repurchase the debt securities of the series, including any sinking fund

or analogous provision, the period or periods during which, and the price or prices at which, we would be required to
redeem or repurchase the debt securities of the series and the other material terms and provisions applicable to our
redemption or repurchase obligations;

. if other than $1,000 or an even multiple of $1,000, the denominations in which the series of debt securities will
be issuable;

. if other than U.S. dollars, the currency in which the debt securities of the series will be denominated or in which
the principal of or any premium or interest on the debt securities of the series will be payable;

. if we or you have a right to choose the currency, currency unit or composite currency in which payments on any
of the debt securities of the series will be made, the currency, currency unit or composite currency that we or you may
elect, the period during which we or you must make the election and the other material terms applicable to the right to
make such elections;

. if other than the full principal amount, the portion of the principal amount of the debt securities of the series that
will be payable upon a declaration of acceleration of the maturity of the debt securities of the series;

. any index or other special method we will use to determine the amount of principal or any premium or interest on
the debt securities of the series;

. the applicability of the provisions described under “Defeasance and Discharge”;

. if we issue the debt securities of the series in whole or part in the form of global securities as described under
“Legal Ownership—Global Securities”, the name of the depositary with respect to the debt securities of the series, and the
circumstances under which the global securities may be registered in the name of a person other than the depositary or
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. whether the debt securities will be convertible or exchangeable at your option or at our option into equity
securities, and, if so, the terms and conditions of conversion or exchange;

. any covenants to which we will be subject with respect to the debt securities of the series; and
. any other special features of the debt securities of the series that are not inconsistent with the provisions of the
indenture.

In addition, the prospectus supplement will state whether we will list the debt securities of the series on any stock
exchange(s) and, if so, which one(s).

Additional Mechanics

Form, Exchange and Transfer

The debt securities will be issued, unless otherwise indicated in the applicable prospectus supplement, in minimum
denominations of 1,000 and denominations that are even multiples of $1,000 and in global registered form. (Petrobras
Section 3.02; PifCo Section 3.02; PGF Section 3.02)

You may have your debt securities broken into more debt securities of smaller denominations or combined into fewer
debt securities of larger denominations, as long as the total principal amount is not changed. This is called an
exchange. (Petrobras Section 3.05; PifCo Section 3.05; PGF Section 3.05)

You may exchange or transfer your registered debt securities at the office of the trustee. The trustee will maintain an
office in New York, New York. The trustee acts as our agent for registering debt securities in the names of holders

and transferring registered debt securities. We may change this appointment to another entity or perform the service
ourselves. The entity performing the role of maintaining the list of registered holders is called the “security registrar.” It
will also register transfers of the registered debt securities. (Petrobras Section 3.05; PifCo Section 3.05; PGF Section
3.05)
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You will not be required to pay a service charge to transfer or exchange debt securities, but you may be required to
pay any tax or other governmental charge associated with the exchange or transfer. The transfer or exchange of a
registered debt security will only be made if the security registrar is satisfied with your proof of ownership.

If we designate additional transfer agents, they will be named in the prospectus supplement. We may cancel the
designation of any particular transfer agent. Petrobras may also approve a change in the office through which any
transfer agent acts. (Petrobras Section 10.02; PifCo Section 10.03; PGF Section 10.03)

If the debt securities are redeemable and we redeem less than all of the debt securities of a particular series, we may
block the transfer or exchange of debt securities in order to freeze the list of holders to prepare the mailing during the
period beginning 15 days before the day we mail the notice of redemption and ending on the day of that mailing. We
may also refuse to register transfers or exchanges of debt securities selected for redemption. However, we will
continue to permit transfers and exchanges of the unredeemed portion of any debt security being partially redeemed.
(Petrobras Section 3.05; PifCo Section 3.05; PGF Section 3.05)

10
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Payment and Paying Agents

If your debt securities are in registered form, we will pay interest to you if you are a direct holder listed in the trustee’s
records at the close of business on a particular day in advance of each due date for interest, even if you no longer own
the security on the interest due date. That particular day, usually about a day in advance of the interest due date, is
called the “regular record date” and will be stated in the prospectus supplement. (Petrobras Section 3.07; PifCo Section
3.07; PGF Section 3.07)

We will pay interest, principal, additional amounts and any other money due on the registered debt securities at the
corporate trust office of the trustee in New York City (which is currently located at 101 Barclay Street, 4E, New York,
New York 10286, Attention: Global Trust Services - Americas). You must make arrangements to have your payments
picked up at or wired from that office. We may also choose to pay interest by mailing checks. Interest on global
securities will be paid to the holder thereof by wire transfer of same-day funds.

Holders buying and selling debt securities must work out between themselves how to compensate for the fact that we
will pay all the interest for an interest period to, in the case of registered debt securities, the one who is the registered
holder on the regular record date. The most common manner is to adjust the sales price of the debt securities to
pro-rate interest fairly between the buyer and seller. This pro-rated interest amount is called “accrued interest.”

Street name and other indirect holders should consult their banks or brokers for information on how they will
receive payments.

We may also arrange for additional payment offices, and may cancel or change these offices, including our use of the
trustee’s corporate trust office. These offices are called “paying agents.” We may appoint paying agents outside the
United States for a specific issuance of securities. We may also choose to act as our own paying agent. We must notify
you of changes in the paying agents for the debt securities of any series that you hold. (Petrobras Section 10.02; PifCo
Section 10.03; PGF Section 10.03)

Notices

We and the trustee will send notices only to direct holders, using their addresses as listed in the registrar’s records.
(Petrobras Section 1.06; PifCo Section 1.06; PGF Section 1.06)

Regardless of who acts as paying agent, all money that Petrobras pays to a paying agent that remains unclaimed at the
end of two years after the amount is due to direct holders will be repaid to Petrobras. After that two-year period, direct
holders may look only to Petrobras for payment and not to the trustee, any other paying agent or anyone else.
(Petrobras Section 10.03)
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Special Situations

Mergers and Similar Events

Under the indenture, except as described below, we are generally permitted to consolidate, spin off, or merge with
another entity. We are also permitted to sell or lease substantially all of our assets to another entity or to buy or lease
substantially all of the assets of another entity. No vote by holders of debt securities approving any of these actions is
required, unless as part of the transaction we make changes to the indenture requiring your approval, as described later
under “—Modification and Waiver.” We may take these actions as part of a transaction involving outside third parties or
as part of an internal corporate reorganization. We may take these actions even if they result in:

. a lower credit rating being assigned to the debt securities; or

. additional amounts becoming payable in respect of withholding tax, and the debt securities thus being subject to
redemption at our option, as described later under “—Optional Tax Redemption.”

We have no obligation under the indenture to seek to avoid these results, or any other legal or financial effects that are
disadvantageous to you, in connection with a merger, spin off, consolidation or sale or lease of assets that is permitted
under the indenture.

11
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Petrobras

Petrobras may merge into or consolidate with or convey, transfer or lease its property to another entity, provided that
it may not take any of these actions unless all the following conditions are met:

. If Petrobras merges out of existence or sell or lease its assets, the other entity must unconditionally assume its
obligations on the debt securities, including the obligation to pay the additional amounts described under “Payment of
Additional Amounts.” This assumption may be by way of a full and unconditional guaranty in the case of a sale or
lease of substantially all of its assets.

. Petrobras must indemnify you against any tax, assessment or governmental charge or other cost resulting from
the transaction. This indemnification obligation only arises if the other entity is organized under the laws of a country
other than the United States, a state thereof or Brazil.

. Petrobras must not be in default on the debt securities immediately prior to such action and such action must not

cause a default. For purposes of this no-default test, a default would include an event of default that has occurred and

not been cured, as described later under “Default and Related Matters—Events of Default—What is An Event of Default?” A
default for this purpose would also include any event that would be an event of default if the requirements for notice

of default or existence of defaults for a specified period of time were disregarded.

. The entity to which Petrobras sells or leases such assets guaranties our obligations or the entity into which it
merges or consolidates with must execute a supplement to the indenture, known as a supplemental indenture. In the
supplemental indenture, the entity must promise to be bound by every obligation in the indenture. Furthermore, in this
case, the trustee must receive an opinion of counsel stating that the entity’s guaranties are valid, that certain registration
requirements applicable to the guaranties have been fulfilled and that the supplemental indenture complies with the
Trust Indenture Act of 1939. The entity that guarantees our obligations must also deliver certain certificates and other
documents to the trustee.

. Petrobras must deliver to the trustee an officers’ certificate and an opinion of counsel, each stating that the
transaction complies with the terms of the indenture and that all conditions precedent provided for in the indenture and
relating to the transaction have been complied with;
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. Petrobras must satisfy any other requirements specified in the prospectus supplement. (Petrobras Section 8.01)

PifCo

PifCo will not, in one or a series of transactions, consolidate or amalgamate with or merge into any corporation or
convey, lease, spin off or transfer substantially all of its properties, assets or revenues to any person or entity (other
than a direct or indirect subsidiary of Petrobras) or permit any person (other than a direct or indirect subsidiary of
PifCo) to merge with or into it unless:

. either PifCo is the continuing entity or the person (the “successor company”) formed by the consolidation or into
which PifCo is merged or that acquired (through a transfer of assets, a spin-off or otherwise) or leased the property or
assets of PifCo will assume (jointly and severally with PifCo unless PifCo will have ceased to exist as a result of that
merger, consolidation or amalgamation), by a supplemental indenture, all of PifCo’s obligations under the indenture
and the notes;

. the successor company (jointly and severally with PifCo unless PifCo will have ceased to exist as part of the
merger, consolidation or amalgamation) agrees to indemnify each noteholder against any tax, assessment or
governmental charge thereafter imposed on the noteholder solely as a consequence of the consolidation, merger,
conveyance, spin-off, transfer or lease with respect to the payment of principal of, or interest, the notes;

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

. PifCo has delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that the
transaction complies with the terms of the indenture and that all conditions precedent provided for in the indenture and
relating to the transaction have been complied with;

12
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Notwithstanding anything to the contrary in the foregoing, so long as no default or event of default under the
indenture or the notes will have occurred and be continuing at the time of the proposed transaction or would result
from the transaction:

. PifCo may merge, amalgamate or consolidate with or into, or convey, transfer, spin off, lease or otherwise
dispose of all or substantially all of its properties, assets or revenues to a direct or indirect subsidiary of PifCo or
Petrobras in cases when PifCo is the surviving entity in the transaction and the transaction would not have a material
adverse effect on PifCo and its subsidiaries taken as a whole, it being understood that if PifCo is not the surviving
entity, PifCo will be required to comply with the requirements set forth in the previous paragraph; or

. any direct or indirect subsidiary of PifCo may merge or consolidate with or into, or convey, transfer, spin off ,
lease or otherwise dispose of assets to, any person (other than PifCo or any of its subsidiaries or affiliates) in cases
when the transaction would not have a material adverse effect on PifCo and its subsidiaries taken as a whole; or

. any direct or indirect subsidiary of PifCo may merge or consolidate with or into, or convey, transfer, lease or
otherwise dispose of assets to, any other direct or indirect subsidiary of PifCo or Petrobras; or

. any direct or indirect subsidiary of PifCo may liquidate or dissolve if PifCo determines in good faith that the
liquidation or dissolution is in the best interests of Petrobras, and would not result in a material adverse effect on
PifCo and its subsidiaries taken as a whole and if the liquidation or dissolution is part of a corporate reorganization of
PifCo or Petrobras.

It is possible that the U.S. Internal Revenue Service may deem a merger or other similar transaction to cause for U.S.
federal income tax purposes an exchange of debt securities for new securities by the holders of the debt securities.
This could result in the recognition of taxable gain or loss for U.S. federal income tax purposes and possible other
adverse tax consequences.

PGF

PGF will not, in one or a series of transactions, consolidate or amalgamate with or merge into any corporation or
convey, lease, spin off or transfer substantially all of its properties, assets or revenues to any person or entity (other
than a direct or indirect subsidiary of Petrobras) or permit any person (other than a direct or indirect subsidiary of
PGF) to merge with or into it, unless such consolidation, amalgamation, merger, lease, spin off or transfer of assets
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does not violate any provision of Dutch financial regulatory laws, and:

. either PGF is the continuing entity or the person (the “successor company”) formed by the consolidation or into
which PGF is merged or that acquired (through a transfer of assets, a spin-off or otherwise) or leased the property or
assets of PGF will assume (jointly and severally with PGF unless PGF will have ceased to exist as a result of that
merger, consolidation or amalgamation), by a supplemental indenture, all of PGF’s obligations under the indenture and
the notes;

. the successor company (jointly and severally with PGF unless PGF will have ceased to exist as part of the
merger, consolidation or amalgamation) agrees to indemnify each noteholder against any tax, assessment or
governmental charge thereafter imposed on the noteholder solely as a consequence of the consolidation, merger,
conveyance, spin-off, transfer or lease with respect to the payment of principal of, or interest, the notes;

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

. PGF has delivered to the trustee a directors’ certificate and an opinion of counsel, each stating that the transaction
complies with the terms of the indenture and that all conditions precedent provided for in the indenture and relating to
the transaction have been complied with;

13
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Notwithstanding anything to the contrary in the foregoing, so long as no default or event of default under the
indenture or the notes will have occurred and be continuing at the time of the proposed transaction or would result
from the transaction and such transaction would not violate any provision of Dutch financial regulatory laws:

. PGF may merge, amalgamate or consolidate with or into, or convey, transfer, spin off, lease or otherwise dispose
of all or substantially all of its properties, assets or revenues to a direct or indirect subsidiary of PGF or Petrobras in
cases when PGF is the surviving entity in the transaction and the transaction would not have a material adverse effect
on PGF and its subsidiaries taken as a whole, it being understood that if PGF is not the surviving entity, PGF will be
required to comply with the requirements set forth in the previous paragraph; or

. any direct or indirect subsidiary of PGF may merge or consolidate with or into, or convey, transfer, spin off ,
lease or otherwise dispose of assets to, any person (other than PGF or any of its subsidiaries or affiliates) in cases
when the transaction would not have a material adverse effect on PGF and its subsidiaries taken as a whole; or

. any direct or indirect subsidiary of PGF may merge or consolidate with or into, or convey, transfer, lease or
otherwise dispose of assets to, any other direct or indirect subsidiary of PGF or Petrobras; or

. any direct or indirect subsidiary of PGF may liquidate or dissolve if PGF determines in good faith that the
liquidation or dissolution is in the best interests of Petrobras, and would not result in a material adverse effect on PGF
and its subsidiaries taken as a whole and if the liquidation or dissolution is part of a corporate reorganization of PGF
or Petrobras.

It is possible that the U.S. Internal Revenue Service may deem a merger or other similar transaction to cause for U.S.
federal income tax purposes an exchange of debt securities for new securities by the holders of the debt securities.
This could result in the recognition of taxable gain or loss for U.S. federal income tax purposes and possible other
adverse tax consequences.

Modification and Waiver

There are three types of changes we can make to the indenture and the debt securities.

Changes Requiring Your Approval. First, there are changes that cannot be made to your debt securities without your
specific approval. These are the following types of changes:
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. change the stated maturity of the principal, interest or premium on a debt security;

. reduce any amounts due on a debt security;

. change any obligation to pay the additional amounts described under “Payment of Additional Amounts”;

. reduce the amount of principal payable upon acceleration of the maturity of a debt security following a default;
. change the place or currency of payment on a debt security;

. impair any of the conversion or exchange rights of your debt security;

. impair your right to sue for payment, conversion or exchange;

. reduce the percentage of holders of debt securities whose consent is needed to modify or amend the indenture;
. reduce the percentage of holders of debt securities whose consent is needed to waive compliance with various

provisions of the indenture or to waive specified defaults; and

. modify any other aspect of the provisions dealing with modification and waiver of the indenture. (Petrobras
Section 9.02; PifCo Section 9.02; PGF Section 9.02)

14
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Changes Requiring a Majority Vote. The second type of change to the indenture and the debt securities is the kind

that requires a vote of approval by the holders of debt securities that together represent a majority of the outstanding
principal amount of the particular series affected. Most changes fall into this category, except for clarifying changes,
amendments, supplements and other changes that would not adversely affect holders of the debt securities in any
material respect. For example, this vote would be required for us to obtain a waiver of all or part of any covenants
described in an applicable prospectus supplement or a waiver of a past default. However, we cannot obtain a waiver of
a payment default or any other aspect of the indenture or the debt securities listed in the first category described
previously beginning above under “Changes Requiring Your Approval” unless we obtain your individual consent to the
waiver. (Petrobras Sections 5.13 and 9.02; PifCo Sections 5.13 and 9.02; PGF Section 9.02)

Changes Not Requiring Approval. The third type of change does not require any vote by holders of debt securities.
This type is limited to clarifications of ambiguities, omissions, defects and inconsistencies, amendments, supplements
and other changes that would not adversely affect holders of the debt securities in any material respect, such as adding
covenants, additional events of default or successor trustees. (Petrobras Section 9.01; PifCo Section 9.01; PGF
Section 9.01)

Further Details Concerning Voting. When taking a vote, we will use the following rules to decide how much
principal amount to attribute to a security:

. For original issue discount securities, we will use the principal amount that would be due and payable on the
voting date if the maturity of the debt securities were accelerated to that date because of a default.

. Debt securities that we, any of our affiliates and any other obligor under the debt securities acquire or hold will
not be counted as outstanding when determining voting rights.

. For debt securities whose principal amount is not known (for example, because it is based on an index), we will
use a special rule for that security described in the prospectus supplement for that security.

. For debt securities denominated in one or more foreign currencies, currency units or composite currencies, we
will use the U.S. dollar equivalent as of the date on which such debt securities were originally issued.

Debt securities will not be considered outstanding, and therefore will not be eligible to vote, if we have deposited or

set aside in trust for you money for their payment or redemption. Debt securities will also not be eligible to vote if

they have been fully defeased as described under “Defeasance and Discharge.” (Petrobras Section 14.02; PifCo Section
14.02; PGF Section 14.02)

37



Edgar Filing: PETROBRAS INTERNATIONAL FINANCE CO - Form F-3ASR

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding
debt securities that are entitled to vote or take other action under the indenture. In limited circumstances, the trustee
will be entitled to set a record date for action by holders. If we or the trustee set a record date for a vote or other action
to be taken by holders of a particular series, that vote or action may be taken only by persons who are holders of
outstanding debt securities of that series on the record date and must be taken within 180 days following the record
date or another period that we or, if it sets the record date, the trustee may specify. We may shorten or lengthen (but
not beyond 180 days) this period from time to time. (Petrobras Section 1.04; PifCo Section 1.04; PGF Section 1.04)

Street name and other indirect holders should consult their banks or brokers for information on how approval
may be granted or denied if we seek to change the indenture or the debt securities or request a waiver.

Redemption and Repayment

Unless otherwise indicated in the applicable prospectus supplement, your debt security will not be entitled to the
benefit of any sinking fund; that is, we will not deposit money on a regular basis into any separate custodial account to
repay your debt securities. In addition, other than as set forth in “Optional Tax Redemption” below, we will not be
entitled to redeem your debt security before its stated maturity unless the applicable prospectus supplement specifies a
redemption commencement date. You will not be entitled to require us to buy your debt security from you, before its
stated maturity, unless the applicable prospectus supplement specifies one or more repayment dates.
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If the applicable prospectus supplement specifies a redemption commencement date or a repayment date, it will also
specify one or more redemption prices or repayment prices, which may be expressed as a percentage of the principal
amount of your debt security or by reference to one or more formulae used to determine the redemption price(s). It
may also specify one or more redemption periods during which the redemption prices relating to a redemption of debt
securities during those periods will apply.

If the applicable prospectus supplement specifies a redemption commencement date, we may redeem your debt
security at our option at any time on or after that date. If we redeem your debt security, we will do so at the specified
redemption price, together with interest accrued to the redemption date. If different prices are specified for different
redemption periods, the price we pay will be the price that applies to the redemption period during which your debt
security is redeemed. If less than all of the debt securities are redeemed, the trustee will choose the debt securities to
be redeemed by lot, or of any method deemed fair and appropriate to the trustee, pro rata, subject to the current rules
and procedures of the applicable depositary. (Petrobras Section 11.03; PifCo Section 11.03; PGF Section 11.03)

If the applicable prospectus supplement specifies a repayment date, your debt security will be repayable by us at your
option on the specified repayment date(s) at the specified repayment price(s), together with interest accrued and any
additional amounts to the repayment date. (Petrobras Section 11.04; PifCo Section 11.04; PGF Section 11.04)

In the event that we exercise an option to redeem any debt security, we will give to the trustee and the holder written
notice of the principal amount of the debt security to be redeemed, not less than 30 days nor more than 60 days before
the applicable redemption date. We will give the notice in the manner described above under “Additional
Mechanics—Notices.”

If a debt security represented by a global security is subject to repayment at the holder’s option, the depositary or its
nominee, as the holder, will be the only person that can exercise the right to repayment. Any indirect holders who own
beneficial interests in the global security and wish to exercise a repayment right must give proper and timely
instructions to their banks or brokers through which they hold their interests, requesting that they notify the depositary
to exercise the repayment right on their behalf. Different firms have different deadlines for accepting instructions from
their customers, and you should take care to act promptly enough to ensure that your request is given effect by the
depositary before the applicable deadline for exercise.

Street name and other indirect holders should contact their banks or brokers for information about how to
exercise a repayment right in a timely manner.

In the event that the option of the holder to elect repayment as described above is deemed to be a “tender offer” within
the meaning of Rule 14e-1 under the Exchange Act, we will comply with Rule 14e-1 as then in effect to the extent it is
applicable to us and the transaction.

Subject to any restrictions that will be described in the prospectus supplement, we or our affiliates may purchase debt

securities from investors who are willing to sell from time to time, either in the open market at prevailing prices or in
private transactions at negotiated prices. Debt securities that we or they purchase may, in our discretion, be held,
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resold or canceled.

Optional Tax Redemption

Unless otherwise indicated in a prospectus supplement, we may have the option to redeem, in whole but not in part,

the debt securities where, as a result of a change in, execution of or amendment to any laws or treaties or the official
application or interpretation of any laws or treaties, we would be required to pay additional amounts as described later
under “Payment of Additional Amounts.” This applies only in the case of changes, executions or amendments that occur
on or after the date specified in the prospectus supplement for the applicable series of debt securities and in the
jurisdiction where we are incorporated. If succeeded by another entity, the applicable jurisdiction will be the
jurisdiction in which such successor entity is organized, and the applicable date will be the date the entity became a
successor. (Petrobras Section 11.08; PifCo Section 11.08; PGF Section 11.08)

If the debt securities are redeemed, the redemption price for debt securities (other than original issue discount debt
securities) will be equal to the principal amount of the debt securities being redeemed plus accrued interest and any
additional amounts due on the date fixed for redemption. The redemption price for original issue discount debt
securities will be specified in the prospectus supplement for such securities. Furthermore, we must give you between
30 and 60 days’ notice before redeeming the debt securities.
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Conversion

Your debt securities may be convertible into or exchangeable for shares of Petrobras’ capital stock at your option or at
our option, which may be represented by ADSs, or other securities if your prospectus supplement so provides. If your
debt securities are convertible or exchangeable, your prospectus supplement will include provisions as to whether
conversion or exchange is at your option or at our option. Your prospectus supplement would also include provisions
regarding the adjustment of the number of securities to be received by you upon conversion or exchange.

Payment of Additional Amounts

Petrobras

Brazil (including any authority therein or thereof having the power to tax) may require Petrobras to withhold amounts
from payments on the principal or any premium or interest on a debt security for taxes or any other governmental
charges. If Brazil requires a withholding of this type, Petrobras is required, subject to the exceptions listed below, to
pay you an additional amount so that the net amount you receive will be the amount specified in the debt security to
which you are entitled. However, in order for you to be entitled to receive the additional amount, you must not be a
resident of Brazil.

Petrobras will not have to pay additional amounts under any of the following circumstances:

. The withholding is imposed only because the holder has some connection with Brazil other than the mere holding
of the debt security or the receipt of the relevant payment in respect of the debt security.

. In the case of Petrobras, the withholding is imposed due to the presentation of a debt security, if presentation is
required, for payment on a date more than 30 days after the security became due or after the payment was provided
for.

. The amount is required to be deducted or withheld by any paying agent from a payment on or in respect of the
debt security, if such payment can be made without such deduction or withholding by any other payment agent and
Petrobras duly provides for such other paying agent.
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. The withholding is on account of an estate, inheritance, gift, sale, transfer, personal property or similar tax or
other governmental charge.

. The withholding is for any taxes, duties, assessments or other governmental charges that are payable otherwise
than by deduction or withholding from payments on the debt security.

. The withholding is imposed or withheld because the holder or beneficial owner failed to comply with any of
Petrobras’ requests for the following that the statutes, treaties, regulations or administrative practices of Brazil required
as a precondition to exemption from all or part of such withholding:

- to provide information about the nationality, residence or identity of the holder or beneficial owner; or

- to make a declaration or satisfy any information requirements.

. The holder is a fiduciary or partnership or other entity that is not the sole beneficial owner of the payment in
respect of which the withholding is imposed, and the laws of Brazil require the payment to be included in the income
of a beneficiary or settlor of such fiduciary or a member of such partnership or another beneficial owner who would
not have been entitled to such additional amounts had it been the holder of such debt security.

. Where any additional amounts are imposed on a payment on the debt securities by Petrobras’ paying agent (that is
located in a member state of the European Union) to an individual and is required to be made pursuant to the

European Council Directive on the taxation of savings income in the form of interest payments (2003/48/EC) (as
amended by European Council Directive 2006/96/EC) or any implementing law, or any law that has been introduced

in order to conform to any such Directive, and such holder has not opted to agree to an exchange of information

within the meaning of such Directive.

17

42



Edgar Filing: PETROBRAS INTERNATIONAL FINANCE CO - Form F-3ASR

Table of Contents

The prospectus supplement relating to the debt securities may describe additional circumstances in which Petrobras
would not be required to pay additional amounts. (Petrobras Section 10.04)

PifCo

Except as provided below, PifCo will make all payments of amounts due under the notes and the indenture and each
other document entered into in connection with the notes and the indenture without withholding or deducting any
present or future taxes, levies, deductions or other governmental charges of any nature imposed by Brazil, the
jurisdiction of PifCo’s incorporation (currently the Cayman Islands) or any jurisdiction in which PifCo appoints a
paying agent under the indenture, or any political subdivision of such jurisdictions (the “taxing jurisdictions”). If PifCo
is required by law to withhold or deduct any taxes, levies, deductions or other governmental charges, PifCo will make
such deduction or withholding, make payment of the amount so withheld to the appropriate governmental authority
and pay the noteholders any additional amounts necessary to ensure that they receive the same amount as they would
have received without such withholding or deduction.

PifCo will not, however, pay any additional amounts in connection with any tax, levy, deduction or other
governmental charge that is imposed due to any of the following (“‘excluded additional amounts”):

. the noteholder has a connection with the taxing jurisdiction other than merely holding the notes or receiving
principal or interest payments on the notes (such as citizenship, nationality, residence, domicile, or existence of a
business, a permanent establishment, a dependent agent, a place of business or a place of management present or
deemed present within the taxing jurisdiction);

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

. the noteholder fails to comply with any certification, identification or other reporting requirements concerning its
nationality, residence, identity or connection with the taxing jurisdiction, if (x) such compliance is required by
applicable law, regulation, administrative practice or treaty as a precondition to exemption from all or a part of the tax,
levy, deduction or other governmental charge, (y) the noteholder is able to comply with such requirements without
undue hardship and (z) at least 30 calendar days prior to the first payment date with respect to which such
requirements under the applicable law, regulation, administrative practice or treaty will apply, PifCo has notified all
noteholders that they will be required to comply with such requirements;

. the noteholder fails to present (where presentation is required) its note within 30 calendar days after PifCo has
made available to the noteholder a payment under the notes and the indenture, provided that PifCo will pay additional
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amounts which a noteholder would have been entitled to had the note owned by such noteholder been presented on
any day (including the last day) within such 30 calendar day period,;

. any estate, inheritance, gift, value added, use or sales taxes or any similar taxes, assessments or other
governmental charges;

. where such taxes, levies, deductions or other governmental charges are imposed on a payment on the notes by
PifCo’s paying agent (that is located in a member state of the European Union) to an individual and are required to be
made pursuant to the European Council Directive on taxation of savings income in the form of interest payments
(2003/48/EC) (as amended by the European Council Directive 2006/96/EC), or any implementing law, or any law that
has been introduced in order to conform to such Directive, and such noteholder has not opted to agree to an exchange
of information within the meaning of such Directive;

. where the noteholder could have avoided such taxes, levies, deductions or other governmental charges by
requesting that a payment on the notes be made by, or presenting the relevant notes for payment to, another paying
agent of PifCo located in a member state of the European Union; or

. where the noteholder would have been able to avoid the tax, levy, deduction or other governmental charge by
taking reasonable measures available to such noteholder.

PifCo undertakes that it will ensure that it maintains a paying agent in a member state of the European Union that will
not be obliged to withhold or deduct tax pursuant to the European Council Directive 2003/48/EC (as amended by
European Council Directive 2006/96/EC).
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PifCo will pay any stamp, administrative, excise or property taxes arising in a taxing jurisdiction in connection with
the execution, delivery, enforcement or registration of the notes and will indemnify the noteholders for any such
stamp, administrative, excise or property taxes paid by noteholders. (PifCo Section 10.10)

PGF

Except as provided below, PGF will make all payments of amounts due under the notes and the indenture and each
other document entered into in connection with the notes and the indenture without withholding or deducting any
present or future taxes, levies, deductions or other governmental charges of any nature imposed by Brazil, the
jurisdiction of PGF’s incorporation (currently, The Netherlands) or any jurisdiction in which PGF appoints a paying
agent under the indenture, or any political subdivision of such jurisdictions (the “taxing jurisdictions”). If PGF is
required by law to withhold or deduct any taxes, levies, deductions or other governmental charges, PGF will make
such deduction or withholding, make payment of the amount so withheld to the appropriate governmental authority
and pay the noteholders any additional amounts necessary to ensure that they receive the same amount as they would
have received without such withholding or deduction.

PGF will not, however, pay any additional amounts in connection with any tax, levy, deduction or other governmental
charge that is imposed due to any of the following (“‘excluded additional amounts™):

. the noteholder has a connection with the taxing jurisdiction other than merely holding the notes or receiving
principal or interest payments on the notes (such as citizenship, nationality, residence, domicile, or existence of a
business, a permanent establishment, a dependent agent, a place of business or a place of management present or
deemed present within the taxing jurisdiction);

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

. the noteholder fails to comply with any certification, identification or other reporting requirements concerning its
nationality, residence, identity or connection with the taxing jurisdiction, if (x) such compliance is required by
applicable law, regulation, administrative practice or treaty as a precondition to exemption from all or a part of the tax,
levy, deduction or other governmental charge, (y) the noteholder is able to comply with such requirements without
undue hardship and (z) at least 30 calendar days prior to the first payment date with respect to which such
requirements under the applicable law, regulation, administrative practice or treaty will apply, PGF has notified all
noteholders that they will be required to comply with such requirements;
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. the noteholder fails to present (where presentation is required) its note within 30 calendar days after PGF has
made available to the noteholder a payment under the notes and the indenture, provided that PGF will pay additional
amounts which a noteholder would have been entitled to had the note owned by such noteholder been presented on
any day (including the last day) within such 30 calendar day period,;

. any estate, inheritance, gift, value added, use or sales taxes or any similar taxes, assessments or other
governmental charges;

. where such taxes, levies, deductions or other governmental charges are imposed on a payment on the notes by
PGF’s paying agent (that is located in another member state of the European Union) to an individual and are required
to be made pursuant to the European Council Directive on taxation of savings income in the form of interest payments
(2003/48/EC) (as amended by the European Council Directive 2006/96/EC), or any implementing law, or any law that
has been introduced in order to conform to such Directive, and such noteholder has not opted to agree to an exchange
of information within the meaning of such Directive;

. where the noteholder could have avoided such taxes, levies, deductions or other governmental charges by
requesting that a payment on the notes be made by, or presenting the relevant notes for payment to, another paying
agent of PGF located in a member state of the European Union; or

. where the noteholder would have been able to avoid the tax, levy, deduction or other governmental charge by
taking reasonable measures available to such noteholder.
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PGF undertakes that it will ensure that it maintains a paying agent in a member state of the European Union that will
not be obliged to withhold or deduct tax pursuant to the European Council Directive 2003/48/EC (as amended by
European Council Directive 2006/96/EC).

PGF will pay any stamp, administrative, excise or property taxes arising in a taxing jurisdiction in connection with the
execution, delivery, enforcement or registration of the notes and will indemnify the noteholders for any such stamp,

administrative, excise or property taxes paid by noteholders. (PGF Section 10.10)

Restrictive Covenants

Petrobras

The Petrobras indenture does not contain any covenants restricting the ability of Petrobras to make payments, incur
indebtedness, dispose of assets, enter into sale and leaseback transactions, issue and sell capital stock, enter into
transactions with affiliates, create or incur liens on Petrobras’ property or engage in business other than its present
business. Restrictive covenants, if any, with respect to any securities of Petrobras will be contained in the applicable
supplemental indenture and described in the applicable prospectus supplement with respect to those securities.
(Petrobras Section 10)

PifCo

PifCo will be subject to the following covenants with respect to the notes:

Ranking

PifCo will ensure that the notes will at all times constitute its general senior, unsecured and unsubordinated
obligations and will rank pari passu, without any preferences among themselves, with all of its other present and
future unsecured and unsubordinated obligations (other than obligations preferred by statute or by operation of law).
(PifCo Section 10.04)

Statement by Officers as to Default
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PifCo (and each other obligor on the notes) will deliver to the trustee, within 90 calendar days after the end of its fiscal
year, an officer’s certificate, stating whether or not to the best knowledge of its signers thereof there is an event of
default in connection with the performance and observance of any of the terms, provisions and conditions of the
indenture or the notes and, if there is such an event of default by PifCo (or any obligor), specifying all such events of
default and their nature and status of which the signers may have knowledge. (PifCo Section 10.05)

Provision of Financial Statements and Reports

In the event that PifCo files any financial statements or reports with the SEC or publishes or otherwise makes such
statements or reports publicly available in Brazil, the United States or elsewhere, PifCo will furnish a copy of the
statements or reports to the trustee within 15 calendar days of the date of filing or the date the information is published
or otherwise made publicly available. As long as
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