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INVITATION

Date: July 09, 2020
Time: 3PM
Venue: Webex digital plataform.

Agenda:

Extraordinary General Meeting

l. Proposal for the Revision of additional requirements of unblemished reputation for
members of the Senior Management and Fiscal Council and inclusion of these requirements
in the Policy for the Nomination of Members of the Senior Management and Fiscal Council;

Il. Amendment Proposal to the Bylaws to amend articles 13, caput, and 43 of the Bylaws,
and subsequent consolidation of the Bylaws, in accordance with the Management Proposal
filed on the websites of the Brazilian Securities and Exchange Commission (“CVM”) and the
Company.
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EXTRAORDINARY GENERAL MEETING

CALL NOTICE

The Board of Directors of Petroleo Brasileiro S.A. — Petrobras convenes an Extraordinary General
Meeting of the Company's shareholders to be held on July 09, 2020, at 3:00 p.m., exclusively
by digital format, pursuant to article 4, paragraph 2, item | and article 21-C, paragraphs 2 and 3
of CVM Instruction 481, of December 17, 2009 (“CVM Instruction 481"), via the Webex digital
platform (“Digital Platform”), in order to deliberate on the following matters:

l. Proposal for the Revision of additional requirements of unblemished reputation for
members of the Senior Management and Fiscal Council and inclusion of these requirements
in the Policy for the Nomination of Members of the Senior Management and Fiscal Council;

Il. Amendment Proposal to the Bylaws to amend articles 13, caput, and 43 of the Bylaws, and
subsequent consolidation of the Bylaws, in accordance with the Management Proposal filed
on the websites of the Brazilian Securities and Exchange Commission (“CVM”) and the
Company.

Given the effects of the COVID-19 (novel coronavirus) pandemic in Brazil and the measures taken
by health and government authorities to address the pandemic, especially with regard to limiting
the circulation and reunion of people, the Meeting shall be held exclusively by digital format,
therefore shareholders participation can only take place as follows:

(a) by using the Distance Voting Bulletin (“Bulletin”), the model of which is made available
to shareholders at the Company's website (http://www.petrobras.com.br/ri) and the
Brazilian Securities and Exchange Commission — CVM's website (http://www.cvm.gov.br);

(b) by using the Digital Platform, in person or by an attorney-in-fact duly authorized under
the terms of article 21-C, paragraphs 2 and 3 of ICVM 481, in which case the shareholder
may: (i) simply participate in the Meeting, having or not sent the Bulletin; or (ii) participate
and vote in the Meeting, noting that, as to the shareholder who has already sent the
Bulletin and wishes to vote in the Meeting, all voting instructions received by means of the
Bulletin will be disregarded.

The Company hereby informs shareholders who want to participate in this Meeting that the
instructions for signing up, participating and voting remotely, in accordance with CVM Instruction
481, including access to the Digital Platform and how to convey the Distance Voting Bulletin, may
be found in the Shareholders’ Meeting Manual.

In the case of a loan of shares, the exercise of voting rights shall be the responsibility of the
borrower, unless otherwise provided in the agreement signed between the parties.
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Notwithstanding the possibility of participating via Digital Platform, Petrobras recommends
shareholders to make use of the Distance Voting Bulletin.

The documents pertaining to the matters to be resolved on by this Extraordinary General
Meeting, pursuant to CVM Instruction 481, are available to shareholders on the websites of the
Company (http://www.petrobras.com.br/ri) and of the Brazilian Securities and Exchange
Commission - CVM (http://www.cvm.gov.br).

Rio de Janeiro, June 05, 2020.

Eduardo Bacellar Leal Ferreira
Chairman of the Board of Directors
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DISTANCE VOTING BALLOT FORM

The form must be completed if shareholders choose to exercise their right to use the distance
voting remotely, per CVM Instruction no. 481/09.

In this case, it is imperative to complete the file with the full name (or corporate name) of the
shareholder and the Registration number with the Ministry of Finance, whether a legal entity
(CNPJ) or natural person (CPF), as well as an email address for contact.

In addition, for the ballot paper to be considered valid and the votes cast on it to be counted at
the Extraordinary General Meeting to be held on July 9, 2020, at 3:00 p.m., in the exclusively
digital form, pursuant to article 4, paragraph 2, item | and article 21-C, paragraphs 2 and 3 of
CVM Instruction 481 (" Meeting"), the following instructions must be complied with:

i. ballot fields shall be duly completed, according to the shareholder’s class of shares. To better
identify each item, voting fields will be presented as follows:

a) [ON only]: Only holders of common shares (PETR3) shall vote;
b) [PN only]: Only holders of preferred shares (PETR4) shall vote;
c) [ON and PN]: Holders of common (PETR3) and preferred shares (PETR4) shall vote;

ii. the shareholder or his/her legal representative(s), as appropriate and pursuant to current
legislation, shall sign the ballot form and initial all its pages, a digital signature being allowed by
digital certificate; and

iii. the shareholder or his/her legal representative(s) shall forward the documents proving
his/her capacity as shareholder and allowing his/her participation in the Meeting, together with
the ballot paper and, in the case of foreigners, the sworn translation of the documents if they
are not in Spanish or English, all in accordance with the instructions specified below and in the
Meeting Manual disclosed by the Company.

Guidelines for sending the form

Shareholders who choose to exercise their right to use the distance voting may:

(i) fillin and send this form directly to the Company; or

(ii) relay completion instructions to suitable service providers, according to the following
guidelines:
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Exercise of distance voting rights using a custodian

Shareholders who choose to exercise their right to vote via their custodian agent shall relay their
voting instructions according to the rules defined by the custodian, which forwards said voting
manifestations to the [B]® Central Depository. For such, shareholders shall contact their custody
agents to check the proper procedures.

According to CVM Instruction no. 481/09, shareholders shall relay ballot form completion
instructions to their custody agents up to seven days before the date on which the Shareholders’
Meeting will be held, namely, until 07/02/2020 (inclusive), except if a different term is defined
by their custody agents.

Petrobras has up to three days from ballot form receipt to inform shareholders that submitted
documents are eligible for the vote to be considered valid, or to warn of the need for correction
and resubmission of the ballot form or accompanying documents, stating their period of receipt
within up to seven days before the Shareholders' Meeting.

It should be noted that, as ordered by CVM Instruction no. 481/09, upon receiving shareholder
voting instructions through their respective custody agents, the [B]*® Central Depository shall
disregard any conflicting instructions in connection to the same deliberation that were issued
by the same enrollment number in CPF (natural persons) or CNPJ (legal entities).

Exercise of distance voting rights using a book-entry share administrator

In addition to the previous options, shareholders holding book-entry shares can exercise their
right to vote using Banco Bradesco, which is the managing institution for Petrobras’ Book-Entry
Shares system. In this case, the shareholder/representative shall deliver the duly completed
distance voting ballot form at any Banco Bradesco branch.

According to CVM Instruction no. 481/09, shareholders shall relay ballot form up to seven days
before the date on which the Shareholders’ Meeting will be held, namely, until 07/02/2020
(inclusive), except if a different term is defined by Banco Bradesco.

Exercise of distance voting via direct remittance of ballot form by shareholders to Petrobras

Shareholders who choose to exercise their right to use the distance voting may, alternatively, do
it directly to the Company, for which end the following documents are to be remitted to Av.
Repdblica do Chile, 65, 18° andar —sala 1803, Centro, CEP: 20031-912, Rio de Janeiro/RJ - Brasil,
care of the Department of Individual Investor Relations — Shareholder Support and/or send it to
the e-mail acionistas@petrobras.com.br, with request for confirmation of receipt:

(i) ballot paper duly completed, signed and with all pages initialled, digital signature
being allowed, by means of digital certificate;

(ii) following documents:
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(a) for individual investors:

valid photo ID and CPF number;

inthe case of representative (engaged less than one year from the date of the General
Meeting) forward documentation with certified signature and the representative’s identity.
(b) for legal persons:

latest bylaws or consolidated social contract and the corporate documents proving
the legal representation of shareholder;

CNPJ; and

photo ID document of the legal representative.
(c) for investment funds:

last consolidated fund rules with CNPJ;

bylaws or social contract of its administrator or manager, as appropriate, in
compliance with the fund's voting policy and corporate documents proving the powers of
representation; and

photo ID document of the legal representative.

The following identity documents will be accepted, provided that with photo: ID, Foreigner ID,
driver’s license, Passport or officially recognized professional class cards.

The shareholder must deliver the ballot paper to the Company no later than five (5) days before
the date of the Meeting, i.e., no later than 6:00 p.m. on Friday, 07/03/2020.

Petrobras has up to 3 (three) days from receipt of the ballot paper to notify the shareholder that
the documents sent are suitable for the vote to be considered valid or to advise that the ballot
paper or the accompanying documents need to be rectified and sent back, subject to a deadline
prior to the date of the Meeting.

Common rules for sending and validating the ballot paper remotely

In this Meeting, Petrobras will exclusively waive the need to send the physical copies of the
shareholder representation documents to the Company's office, as well as the
acknowledgement of the signature of the grantor in the power of attorney for shareholder
representation, notarization, consularization, apostillation and sworn translation of all
shareholder representation documents, simply by sending a simple copy of the original copies
of such documents to the Company's e-mail address indicated above. Powers of attorney
granted by Shareholders by electronic means shall only be admitted if digitally signed, through
digital certification that guarantees the authenticity and protection of the information sent.

Regardless of the shipping method chosen, it is recommended that the shareholder forward,
transmit or to do the protocol the ballot paper (which will be available at least 1 month
before the Meeting), together with the relevant documents, as far in advance as possible,
so that there is sufficient time for Petrobras’ evaluation and possible return with reasons for
rectification, correction and resubmission of documents
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The ballot paper submitted, transmitted or filed (i) after the deadline, (ii) that is not properly
filled in or (iii) that is not accompanied by the necessary documents, as applicable, will be
disregarded by the Company. In this case, if the shareholder has chosen to deliver the ballot
directly to Petrobras, he/she will be informed of the rejection of his/her ballot via the indicated
e-mail address.
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INSTRUCTIONS FOR ATTENDING THE MEETING

Given the effects of the COVID-19 ( novel coronavirus) pandemic in Brazil and the
measures taken by health authorities and governments to address the pandemic,
especially with regard to limiting the circulation and reunion of people, the Meeting
will be held exclusively digital, which is the reason why shareholder attendance can
only be:

(@) by the Distance Voting Bulletin ("Bulletin") the model of which is made
available to shareholders at the Company's website
(http://www.petrobras.com.br/ri) and at the Brazilian Securities and Exchange
Commission - CVM (http://www.cvm.gov.br);

Petrobras will adopt remote voting under CVM Instruction 481/09 ("ICVM 481"),
allowing its shareholders to send their votes: (i) through its respective custody
agents; (ii) through the Company's share bookkeeping agent (Banco Bradesco
branches in Brazil, Shareholder Service on 0800 701 1616, or by e-mail
dac.escrituracao@bradesco.com.br; or (iii) directly to the Company: (iii.1)
physically, by sending the shares to the office located at Av. Repiblica do Chile, 65,
18° andar - sala 1803, Centro, CEP: 20031-912, Rio de Janeiro/RJ - Brasil, in the
custody of the Individual Investor Relations Management - Shareholder Support;
or (iii.2) electronically, to the e-mail acionistas@petrobras.com.br, with request for
confirmation of receiving.

(b) by the Digital Platform, in person or by an attorney-in-fact duly authorized
under the terms of article 21-C, paragraphs 2 and 3 of ICVM 481, in which case the
shareholder may: (i) simply participate in the Meeting, having or not sent the
Bulletin; or (ii) participate and vote in the Meeting, noting that, as to the
shareholder who has already sent the Bulletin and wishes to vote in the Meeting, all
voting instructions received by means of the Bulletin will be disregarded.

Registration and Participation in Digital Platform

Petrobras will make the "Webex" digital platform available for shareholders to
participate and/or vote remotely at the Meeting, without prejudice to the use of
the Bulletin as a means of exercising voting rights.

For participation and voting at the Meeting, shareholders shall observe all the
procedures described below.

Shareholders who want to participate in the Meeting, through the "Webex" digital
platform, must send a request to the Company by e-mail
acionistas@petrobras.com.br, at least 48 (forty-eight) hours before the Meeting,
that is, by 3:00 p.m. - Brasilia time - on July -07, 2020, which must be duly
accompanied these documents:

10
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¢ Individual investor:

(a) valid ID with photo (original or certified copy) of the shareholder. The following
identity documents will be accepted, provided that with photo: (i) ID; (ii) Foreigner
ID; (i) Passport; (iv) officially recognized professional class cards; or (v) driver's
license.

(b) receipt of ownership of shares issued by Petrobras, issued by the depositary or
custodian financial institution; and

(c) personal e-mail for receiving an individual invitation to access the Digital
Platform and consequent participation in the Meeting .

* Institutional investor:

(a) valid ID with photo (original or certified copy) of legal representative. The
following identity documents will be accepted, provided that with photo: (i) ID or (ii)
Foreigner ID; (iii) Passaport; (iii) officially recognized professional class cards; or (iv)
driver's license;

(b) documents evidencing representation, including the appointment by proxy and
copies of the professional qualification documents and minutes of the election of
directors; and, in the case of an investment fund, copies of (i) the bylaws of the fund
in force, (ii) the professional qualification documents of its director or manager, as
the case may be; and (iii) the minutes of the election of such directors. If such
documents are in a foreign language, they must be translated into Portuguese by
a sworn translator, but no notarization or consularization is required. Note that
documents in English and Spanish do not need to be translated;

(c) receipt of ownership of shares issued by Petrobras, issued by the depositary or
custodian financial institution; and

(d) e-mail for receiving an individual invitation to access the Digital Platform and
consequent participation in the Meeting.

Participation by Proxy

The shareholders may participate in the Meeting by means of a duly constituted
proxy, in compliance with the provisions of article 126, paragraph 1 of Law No.
6404 of December 15, 1976, as amended ("Law No. 6404/1976").

11
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Under the terms of Circular Letter/CVM/SEP/n° 02/2020, shareholders who are
legal entities may be represented at general meetings by their legal
representatives or by a proxy duly constituted in accordance with the provisions of
their respective professional qualification documents and the Brazilian Civil Code.
In this specific case, itis not necessary that the proxy of the shareholder of the legal
entity be a shareholder, company director or lawyer.

Any power of attorney drawn up in a foreign language must be accompanied by the
corporate documents, in the case of a legal entity, and the power of attorney
instrument, all duly translated into Portuguese by a sworn translator, but

consularization will not be necessary. Please note that the documents in English
and Spanish do not need to be translated.

Thus, the shareholders of investment funds, as decided by the CVM Board in
accordance with Administrative Proceedings no. RJ-2014-3578, may be
represented at shareholder meetings by means of legal representatives or
attorneys-in-fact duly constituted by their manager or director, in accordance with
their bylaws. In any case, it should be noted that shareholders of legal entities and
shareholders of investment funds who wish to be represented at the Meetings by
proxy must send, in addition to the appointment by proxy and the identity of the
attorney-in-fact, all the documents mentioned above.

Foreign Shareholder Present at the Meeting

Foreign shareholders shall submit the same documentation as Brazilian
shareholders, and, exceptionally for this Meeting, the Company shall waive the
need for notarization, consularization, and apostille of all documents representing
the shareholder, by sending a simple copy of the original copies of such documents
to the Company's e-mail address indicated above.

American Depositary Receipts Holders

Petrobras highlights that American Depositary Receipts holders will be
represented by JP Morgan Chase Bank NA, as depositary institution, under the
terms of the Deposit Agreement entered into with the Company, voting is not
allowed through the Bulletin or the Digital Platform.

12
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Highlights:

The Company hereby clarifies that, exceptionally for this Meeting, the need to send
the physical copies of the shareholder representation documents to the Company's
office shall be waived, as well as the acknowledgement of the signature of the
grantor in the power of attorney for shareholder representation, notarization,
consularization, and apostille of all the shareholder representation documents
shall be sufficient, and a simple copy of the original copies of such documents shall
be sent to the Company's e-mail address indicated above. Powers of attorney
granted by shareholders by electronic means shall only be admitted if digitally
signed, through digital certification.

Pursuant to the provisions of article 5, paragraph 3 of ICVM 481, access to the
Digital Platform will not be allowed to shareholders who do not present the
necessary registration documents within the established period.

Once the request is received, within the established deadlines and conditions, and
the documentation provided is verified, Petrobras will send the shareholder
individual invitations, by email, instructions for access to the Digital Platform and
participation in the Meeting. The shareholder who participates in the Meeting will
exercise his respective voting rights and will be considered present and sign the
minutes, pursuant to Article 21-V, paragraph 1 of CVM Instruction 481/09.

Shareholders whose Bulletin has been validated by Petrobras, or shareholders who
have registered their presence in the electronic participation system made
available by Petrobras, in accordance with the instructions provided herein, will be
considered present at the Meeting. Given that the Meeting will be held exclusively
digital, there will be no possibility of physically attending the Meeting.

Registered shareholders are committed: (i) to use individual invitations only and
exclusively for the remote monitoring of the Meeting, (ii) not to transfer or disclose,
in whole or in part, the individual invitations to any third party, whether a
shareholder or not, the invitation being non-transferable, and (iii) not to record or
reproduce, in whole or in part, or transfer, to any third party, whether a shareholder
or not, the content or any information transmitted by virtual means during the
Meeting.

Shareholders who have duly requested to participate in the Meeting and have not
received Petrobras' e-mail, with the data for access up to 24 (twenty-four) hours
before the Meeting, that is, by 3:00 p.m. on July 8, 2020, should contact Petrobras’
Investor Relations Department at acionistas@petrobras.com.br, to resend
instructions.

13
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It should be noted that the "Webex" platform complies with the requirements set
forth in Article 21-C, § 1 of CVM Instruction 481, which are (i) the possibility of
simultaneous demonstration and access to documents presented during the
Meeting that have not been previously made available; (ii) the full recording of the
Meeting; and (iii) the possibility of communication between shareholders.

The shareholders present hereby authorize the Company to use any information
contained in the recording of the Meeting for (i) registration of the possibility of
manifestation and visualization of the documents presented during the Meeting;
(i) registration of the authenticity and security of the communications during the
Meeting; (iii) registration of the attendance and votes cast by the Present
Shareholders; (iv) compliance with a legal order from competent authorities; and
(v) defense of the Company, its managers and contracted third parties, in any
judicial, arbitration, requlatory or administrative sphere.

After the presentation on each matter on the Agenda of the Meeting, the
shareholder present may express himself/herself through "Webex", so that, in the
order in which the requests are received by the table, the floor is given to such
accredited shareholder by opening the audio. In order to maintain the smooth
running of the Meeting, a maximum time for each shareholder to speak may be
established.

Petrobras recommends that registered shareholders test and previously acquaint
themselves with the Webex tool to avoid incompatibility of their electronic
equipment with the platform and other problems with its use on the day of the
Meeting.

Additionally, Petrobras requests that shareholders access the platform at least 30
minutes before the scheduled time of the Meeting in order to allow the
confirmation of their access. Petrobras clarifies that access to the platform will not
be allowed after the scheduled time for the beginning of the Meeting.

Finally, Petrobras clarifies that it is not responsible for any operational or
connection problems that the shareholder may face, as well as for any other
eventual issues unrelated to the Company that may difficult or make it impossible
for the shareholder to participate in the Meeting.

Petrobras reinforces that the Digital Meeting option was adopted as a measure to
address the COVID-19 pandemic.

14
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EXTRAORDINARY GENERAL MEETING
EXPOSURE TO SHAREHOLDERS
ITEMI

REVIEW OF THE ADDITIONAL REQUIREMENTS IN THE POLICY FOR THE
APPOINTMENT OF MEMBERS OF THE SENIOR MANAGEMENT AND FISCAL COUNCIL

Dear Shareholders,

The proposal consists of the revision of the Additional Flawless Reputation Requirements for
Members of the Senior Management and Fiscal Council and the inclusion of these requirements in
the Policy for the Appointment of Members of the Senior Management and Fiscal Council.

In the last three years, Petrobras has strengthened its Integrity System by implementing and
improving (i) prevention mechanisms, such as the Integrity Background Check of appointments to
managerial positions in the company, including members of the Management; (ii) detection
mechanisms, such as the strengthening of communication and whistleblower channels; and (iii)
correction mechanisms, by reviewing processes for investigating deviations from ethics and
establishing the Company's disciplinary regime.

The development of Petrobras’ Integrity System, aligned with the best practices, allows the system
processes to be reviewed periodically, in order to verify improvement opportunities. Accordingly,
the processes of the Integrity Background Check and additional requirements contained in the
Policy for the Appointment of Members of the Senior Management and Fiscal Council were
reassessed.

Three years after the approval of the additional integrity requirements, in an environment of
compliance, it is necessary to update some criteria for the characterization of a flawless reputation,
so that the compliance environment created can remain adequate for the current moment of the
company and the market.

Pursuant to article 29, paragraph 2 of the Company’s Bylaws, the amendment of the Additional
Integrity Requirements of the Policy for the Appointment of Members of the Senior Management
and Fiscal Council is the matter to be resolved on by the General Shareholders’ Meeting.

Annex: additional flawless reputation requirements contained in the Policy for the Appointment of
Members of the Senior Management and Fiscal Council.

Rio de Janeiro, June 08, 2020.

Roberto Castello Branco
CEO
15



(BR)| PETROBRAS

ANNEX

ADDITIONAL FLAWLESS REPUTATION REQUIREMENTS CONTAINED IN THE
POLICY FOR THE APPOINTMENT OF MEMBERS OF THE SENIOR MANAGEMENT
AND FISCAL COUNCIL

1) Registration Compliance — CPF:
a) Do not hold Individual Taxpayers' Registry (CPF) with "Null" status in the IRS database.

Il) Corporate Participation:

a) Do not hold any relevant equity interest in limited liability companies (art. 1,099 of the Brazilian
Civil Code) and private limited liability companies (article 243, paragraph 4 and 5 of Law 6,404/76)
that are listed in Petrobras' registry and that have traded in the capacity of supplier, customer,
sponsored entity, consortium or associated company, with Petrobras, its subsidiaries, controlled
companies and affiliates, in the last thirty six (36) months.

b) Do not integrate the decision-making structure of a non-profit legal entity, except when higher
education institutions and legal entities related to them or Social Organization (OS) with the
purpose of developing scientific activities, which has negotiated in the capacity of supplier, client,
sponsored entity, consortium or associated, with Petrobras, its subsidiaries, controlled and
affiliated companies, in the last twelve (12) months.

lll) Report on Internal Investigation / Disciplinary Measures listed in the Employee Record Form:
a) Do not to have been subject in the consequence system within the scope of the Petrobras
System or to have incurred a labor or administrative penalty in another public or private legal
entity in the last three (3) years as a result of internal investigations, when applicable.

b) Do not have a major misconduct related to non-compliance with the Code of Ethics, the Conduct
Guide, the Petrobras Corruption Prevention Program Manual or other related internal requlations
in the last three (3) years, when applicable.

IV) Audit Highlights:
a) Do not be responsible for non-conformities reported in quarterly Internal Audit reports that are
pending resolution for more than 2 years.

V) Commercial and financial irregularities:

a) Do not have financial irregularities that have been protested or included in official records of
defaulters, unless they have been settled or are under judicial dispute or through a consumer
protection agency on the date of the appointment.

b) Do not have federal, state or municipal tax debts, unless they are in judicial or administrative
dispute on the date of appointment. (Note: The applicant must provide the negative or positive
certificates of his residence, within the federal, state and municipal in the last five (5) years.

16
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VI) Judicial and/or administrative proceedings:

a) Do not being subject to legal proceedings or be convicted, in Brazil or abroad, in judicial
proceedings for a crime against property, or for crimes against publicadministration, or for a crime
of money laundering, or for an illegal act related to mismanagement or illegal management,
including in the event of bankruptcy or judicial reorganization.

b) Do not to be convicted in a second court of law, in Brazil or abroad, in a lawsuit of any nature that
does not comply with the above categories or by an act of administrative improbity, since it relates
to the activity to be performed.

c) Do not to have been penalized in a final decision by external supervisory, regulatory and control
bodies in the last 5 years.

VII) Each nominee may only participate, simultaneously, in up to 3 (three) Boards of Directors or
Fiscal Council of Petrobras' subsidiaries, controlled companies and affiliates, not being allowed
nomination for paid participation in more than two (2) of these Boards. This prohibition does
not apply when the nominee holds a management or fiscal position in companies, subsidiaries,
controlled companies or affiliates of Petrobras, in liquidation.

17



(BR)| PETROBRAS

EXTRAORDINARY GENERAL MEETING
EXPOSURE TO SHAREHOLDERS
ITEMII

PROPOSAL FOR AMENDMENT AND CONSOLIDATION PETROBRAS’ BYLAWS

Dear Shareholders,

The Board of Directors of Petréleo Brasileiro S.A. — Petrobras hereby presents the following
information related to the proposal for amendment to the Company’s Bylaws:

(i) Theamendment to article 13, caput, expressly stipulates that the company may demand
the shareholder who intends to participate remotely via the electronic system to deliver
the documents mentioned in the call notice up to two (2) days prior to the meeting,
exceptin case the law or the requlation estates otherwise;

(ii) The amendment to article 43, to include the new writing, expressly stipulates the
possibility of holding the General Shareholders’ Meeting partially digital or exclusively
digital;

(i)  Renumber articles 44 to 65.

As the amendment to the Bylaws — and its consequently consolidation —is a matter to be resolved
on by the General Shareholders’ Meeting, the proposal will be analyzed by the shareholders at the
General Shareholders’ Meeting, in accordance with a copy of the Bylaws attached.

Annex: a copy of the Bylaws including, as highlights, the proposed amendments, a comparative

chart with the proposed amendments to the Bylaws and their justifications, and the consolidated
Bylaws.

Rio de Janeiro, June 08, 2020.

Roberto Castello Branco
CEO

18
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ANNEX |

Petrobras bylaws with proposed changes

19
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BYLAWS OF PETROLEO BRASILEIRO S.A. - PETROBRAS
Chapter | - Nature, Headquarters and Purpose of the Company

Art. 1° - Petr6leo Brasileiro S.A. — Petrobras, hereinafter referred to as “Petrobras”
or “Company”, is a mixed capital company, under control of the Federal
Government, for an indefinite term, which shall be governed by the rules of private
law - in general - and specifically, by the Corporation Law (Law 6,404 of December
15, 1976), by Law N° 13.303, of June 30, 2016, by Decree N° 8.945, of December 27,
2016, and by this Bylaws.

81 - Federal Government control shall be exercised through the ownership and
possession of at least 50% (fifty per cent) plus 1 (one) share, of the voting capital
of the Company.

82 —Upon the adherence of Petrobras to B3's Level 2 Corporate Governance special
listing segment, the Company, its shareholders, officers and Board of Auditors
members became subject to the provisions of Corporate Governance Level 2
Listing Regulation of Brasil Bolsa Balcdo - B3 (Level 2 Regulation).

83 —The provisions of Level 2 Regulation shall prevail over the statutory provisions
in such event of loss of rights affecting the beneficiaries of such public offerings
included in this Bylaws, except for the provisions of articles 30, 884 and 5, 40, §83
and 4, and 58, sole paragraph of this Bylaws.

Art. 2 - Petrobras is based in and subject to the jurisdiction of the city of Rio de
Janeiro, State of Rio de Janeiro, whereas it may establish subsidiaries, agencies,
branches and offices both in Brazil and abroad.

Art. 3 — The purpose of the Company is the research, extraction, refining,
processing, trading, and transport of oil from wells, shale or other rocks, its
products, natural gas, and other hydrocarbon fluids, in addition to energy-related
activities, whereas it may promote the research, development, production,
transport, distribution, and trading of all forms of energy and any other related
activities or the like.

81- The economic activities linked to its business purpose shall be developed by
the Company as free competition with other companies according to market
conditions, in compliance with the other principles and guidelines of Law no. 9,478,
of August 6, 1997 and Law no. 10,438, of April 26, 2002.

82- Petrobras, either directly or through its whole-owned subsidiaries and
controlled companies, whether or not associated to a third party, may exercise any
of the activities under its business purpose in the Country or outside the national
territory.

83- Petrobras may have its activities, provided in compliance with its corporate
purpose, guided by the Federal Government to contribute to the public interest
that justified its creation, aiming at meeting the objective of the national energy
policy as set forth in article 1, section V, of Law N° 9,478 of August 6, 1997.

84- In exercising the attribution referred to in paragraph 3 above, the Federal
Government may only guide the Company to assume obligations or
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responsibilities, including the implementation of investment projects and the
assumption of specific operating costs/results, such as those relating to the sale
of fuels, as well as any other related activities, under conditions different from
those of any other private sector company operating in the same market, when:

| — stipulated by a law or regulation, as well as provided for under a contract,
covenant, or adjustment agreed upon with a public entity that is competent to
establish such obligation, abiding by the broad publicity of such instruments; and
Il - the cost and revenues thereof have been broken down and disseminated in a
transparent manner, including in the accounting plan.

85 In the event of paragraphs 3 and 4 above, the Investment and the Minority
Committees, in their advisory duties to the Board of Directors, will assess and
measure, based on the technical-economic evaluation criteria for investment
projects, and for specific operating costs/income used by the Company's
management, if the obligations and liabilities to be undertaken, are different from
those of any other privately-held company operating in the same market..

86- When directed by the Federal Government to contribute to the public interest,
the Company shall only assume such obligations or responsibilities:

I - that abide by such market conditions stipulated in §5 above; or

Il -that comply with the provisions of sections | and Il of paragraph 4 above, abiding
by such criteria set forth in 85 above, and in this case, the Federal Government shall
previously compensate the Company for the difference between such market
conditions defined in 85 above and the operating result or economic return of the
assumed obligation.

87- The exercise of such attribution referred to in paragraph 3 above shall be the
subject of the annual chart subscribed by the members of the Board of Directors,
as referred to in article 13, section |, of Decree n° 8.945, of December 27, 2016.

Chapter Il - Capital, Shares and Shareholders

Art. 4 - Share Capital is RS 205,431,960,490.52 (two hundred five billion, four
hundred thirty-one million, nine hundred sixty thousand, four hundred ninety reais
and fifty-two cents), divided into 13,044,496,930 (thirteen billion, forty-four
million, four hundred ninety-six thousand, nine hundred thirty) shares without
nominal value, 7,442,454,142 (seven billion, four hundred forty-two million, four
hundred fifty-four thousand, one hundred forty-two) of which are common shares
and 5,602,042,788 (five billion, six hundred two million, forty-two thousand, seven
hundred eighty-eight) of which are preferred shares.

81- Capital increases through the issuance of shares shall be submitted in advance
to the decision of the General Meeting.

82- The Company, by resolution of the Board of Directors, may acquire its own
shares to be held as treasury stock, for cancellation or subsequent sale, up to the
amount of the balance of profit and reserves available, except for the legal balance,
without reduction of capital stock, pursuant to the legislation in force.
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83- (Capital stock may be increased with the issuance of preferred shares, without
maintaining the ratio to common shares, in compliance with the legal limit of two-
thirds of the capital stock and the preemptive right of all shareholders.

84- The controlling shareholder shall implement such measures designed to keep
outstanding a minimum of 25% (twenty five percent) of the shares issued by the
Company.

Art. 5 - Company shares shall be common shares, with the right to vote, and
preferred shares, the latter always without the right to vote.

81 - Preferred shares shall be non-convertible into common shares and vice versa.
82 - Preferred shares shall have priority in the event of repayment of capital and
the receipt of dividends, of at least 5% (five per cent) as calculated on the part of
the capital represented by this kind of shares, or 3% (three percent) of the net
equity value of the share, whichever the greater, participating on equal terms with
common shares in capital increases arising from the capitalization of reserves and
profits.

83 - Preferred shares shall non-cumulatively participate in equal conditions with
common shares in the distribution of dividends, when in excess to the minimum
percentage they are afforded under the preceding paragraph.

84 - Preferred shares shall be entitled to be included in a public offering for the sale
of equity shares as a result of the sale of Company control at the same price and
under the same conditions offered to the selling controlling shareholder.

Art. 6 - The payment of shares shall conform to the standards established by the
General Assembly. In the event of late payment of the shareholder, and irrespective
of challenges, the Company may promote the execution or determine the sale of
shares, on account and risk of said shareholder.

Art. 7 - All Company shares shall be book-entry shares and shall be maintained in
the name of their holders, in a deposit account at a financial institution authorized
by the Securities and Exchange Commission of Brazil - CVM, without issue of
certificate.

Art. 8 - Shareholders shall be entitled at each financial year to dividends and/or
interest on own capital, which may not be lower than 25% (twenty-five per cent) of
adjusted net income, pursuant to the Brazilian Corporate Act, prorated by the
shares to which the capital of the Company is to be divided.

Art. 9 - Unless the General Meeting decides otherwise, the Company shall make the
payment of dividends and interest on own capital due to the shareholders within
60 (sixty) days from the date on which they are declared, and in any event within
the corresponding accounting period, observing the relevant legal standards.
Sole paragraph. The Company may, by resolution of its Board of Directors, advance
values to its shareholders as dividends or interest on own capital, whereas such
advances shall be adjusted at the SELIC rate from the date of actual payment to
the end of the respective fiscal period, pursuant to art. 204 of the Corporate Law.
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Art. 10- Dividends not claimed by shareholders within 3 (three) years from the date
on which they have been made available to shareholders shall expire in favor of the
Company.

Art. 11- The values of dividends and interest as payment on own capital due to the
National Treasury and other shareholders shall be subject to financial charges
equivalent to the SELIC rate from the end of the fiscal period until the actual day
of payment, notwithstanding the applicability of default interest when such
payment does not occur on the date fixed by the General Assembly.

Art. 12- In addition to the Federal Government, as controlling shareholder of the
Company, shareholders may be individuals or legal entities, both Brazilian or
foreign, whether or not resident in the country.

Art. 13- Shareholders may be represented at General Meetings in the manner
provided for in art. 126 of the Corporate Law, showing, in the act, or depositing, in
advance, the receipt issued by the depositary financial institution, along with the
document of identification or power of attorney with special powers. The company
may require the shareholder who intends to participate at a distance through the
electronic system to deposit the documents mentioned in the notice of meeting no
later than two (2) days before the date of the meeting, except in the event that the
law or regulation establishes a different deadline.

81- The representation of the Federal Government at General Meetings of the
Company shall occur in accordance with the specific federal legislation.

§2- At the General Shareholders Meeting which decides on the election of Board of
Directors members, the right to vote of preferred shareholders is subject to the
satisfaction of the condition defined in 86 of the art. 141 of the Corporate Law, of
proven uninterrupted ownership of equity during the period of 3 (three) months,
at least, immediately prior to the staging of the Meeting.

Chapter lll - Wholly-Owned Subsidiaries, Controlled Companies, and Affiliates

Art. 14- For the strict fulfillment of activities linked to its purpose, Petrobras may,
pursuant to the authorization conferred by Law no. 9,478, of August 6, 1997,
constitute, and, pursuant to the legislation in force, extinguish wholly-owned
subsidiaries, companies whose business purpose is to participate in other
companies, pursuant to art. 8, § 2 of Decree no. 8,945, of December 27, 2016, as well
as join other companies, either as majority or minority shareholder.

Art. 15- In observance of the provisions of Law no. 9,478, of August 6, 1997,
Petrobras and its wholly-owned subsidiaries, controlled companies, and affiliates
may acquire shares or quotas in other companies, participate in special-purpose
companies, as well as join Brazilian and foreign companies, and form with them
consortia, whether or not as the leading company, aiming to expand activities,
gather technologies and expand investment applied to activities linked to its
purpose.

Art. 16- The governance rules of Petrobras, as well as common corporate rules
established by Petrobras, through technical, administrative, accounting, financial
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and legal guidance, apply entirely to its wholly-owned and controlled subsidiaries
and, as far as possible, to the affiliates, taking into account the resolutions of the
management bodies of each company, and the strategic planning approved by the
Petrobras’ Board of Directors.

Sole paragraph. Any appointments to an officer position or Board of Auditors
member that are incumbent on the Company in its subsidiaries, controlled and
affiliated companies, even if such appointment results of a nomination by the
Federal Government under the current legislation, shall fully comply with such
requirements and prohibitions imposed by the Corporation Law, as well as those
provided forin arts.21,881, 2and 3 and 43 and paragraphs thereof of these Bylaws,
Law 13.303 of June 30, 2016, and Decree N° 8.945 of December 27, 2016.

Chapter IV - Company Administration
Section | - Board Members and Executive Officers

Art. 17 - Petrobras shall be run by a Board of Directors, with deliberative functions,
and an Executive Board.

Art.18 - The Board of Directors shall be composed of at least 7 (seven) and at most
11 (eleven) members, whereas the General Shareholders Meeting shall appoint
among them the Chair of the Board, all of whom with a unified term of office that
may not be greater than 2 (two) years, whereas reelection is permitted.

81- Once the unified management term of its members is respected, the
composition of the Board of Directors shall be alternated in order to allow constant
renewal of the body, without compromising history and experience regarding the
Company'’s business, subject to the following rules:

I — The Company's president, as well as members elected by the minority
shareholders, the preferred shareholders and the employees shall not participate
in the rotation;

Il - 20% (twenty percent) of the remaining board members shall be renewed every
4 (four) years. If this results in a fractional number of members, it will be rounded
to the next higher integer.

82 — In the case of vacancy in the post of CEO of the Board, the substitute shall be
elected at the first ordinary meeting of the Board of Directors until the next
General Assembly.

83— The member of the Board of Directors appointed pursuant to the caput of this
article may be reelected up to three (3) consecutive times.

84 — In the case of a member of the Board of Directors elected by the employees,
the limit for reelection shall comply with current laws and regulations.

85 — The Board of Directors shall be formed by at least 40% (forty percent)
independent members, considered therein the member elected by employees,
whereas the independence criteria shall comply pursuant to article 22, §1, of Law
13.303 of June 30, 2016 of article. 36, §1 of Decree N° 8.945, of December 27, 2016
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and of Level 2's Regulation, abiding by the more stringent criterion in case of
divergence between the rules.

86 — The Board of Directors shall be composed of external members only, without
any current statutory or employment ties with the Company, except for the
member designated as the Company's CEO and the member elected by the
employees.

87 — The members of the Board of Directors to be nominated by the Federal
government to meet the minimum number of independents set forth in §5 of this
article will be selected in a triple list drawn up by a specialized company with proven
experience, not being allowed to interfere in the indication of this list, which will be
the sole responsibility of the specialized company.

88 - Such functions as Chairman of the Board of Directors and Chief Executive shall
not be held by the same individual.

89- The qualification as Independent Board Member shall be expressly declared in
the minutes of the general meeting that elects them.

810-When, as a result of compliance with the percentage referred to in subsection
8§85 of this article, fractional number of members results, rounding to the next
higher integer.

811- The reelection of the Board of Directors member who does not participate in
any annual training provided by the Company in the last 2 (two) years is prohibited.
812- Once the upper period of reelection is reached, the return of the Board of
Directors member to the Company may only occur after the expiry of a period
equivalent to 1 (one) term of office.

Art. 19- In the process of electing members of the Board of Directors by the
General Shareholders Meeting, the following rules shall be followed:

I- Minority shareholders are entitled to elect 1 (one) Board member, if a greater
number does not correspond to them through the multiple vote process;

Il- Holders of preferred shares jointly representing at least ten percent (10%) of
the share capital, except the controlling shareholder, are ensured the right to elect
and remove one (1) member of the Board of Directors by a separate vote in the
General Shareholders’ Meeting;

lll- Whenever, cumulatively, the election of the Board of Directors occurs by
multiple voting system, and common or preferred shareholders exercise the right
to elect Board members, the Federal Government shall be ensured the right to elect
Board members in equal number to those elected by the remaining shareholders
and by employees, plus 1 (one), irrespective of the number of Board members set
out in art. 18 of this Statute;

IV- Employees shall be entitled to nominate one (1) member of the Board of
Directors in a separate vote, by direct vote of their peers, according to paragraph 1
of art. 2 of Law N° 12.353 of December

V- Subject to the provisions of applicable law, the Ministry of Economy is
guaranteed the right to nominate one member of the Board of Directors.

Art. 20- The Executive Board shall include one (1) CEO, chosen by the Board of
Directors from among its members, and up to eight (8) Executive Officers, elected
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by the Board of Directors, among natural persons residing in the Country, with a
unified term of office that cannot exceed two (2) years, with a maximum of three
(3) consecutive reelections allowed, and they can be dismissed at any time.

§1 - The Board of Directors shall observe, in the selection and election of Executive
Board members, their professional capacity, notorious knowledge and expertise in
their respective areas of contact in which such officers shall act, in compliance to
the Basic Plan of Organization.

82 - Executive Board members shall exercise their posts in a regime of full time and
exclusive dedication to the service of Petrobras, nevertheless, it is permitted, after
justification and approval by the Board of Directors, the concomitant exercise of
officer posts at wholly-owned subsidiaries, controlled companies or affiliates of
the Company and, exceptionally, at the Board of Directors of other companies.

83 - Executive Board members, in addition to the requirements of Board of
Directors members, pursuant to art. 21 below, shall meet the requirement of 10
(ten) years of experience in leadership, preferably, in the business or in a related
area, as specified in the Nomination Policy of the Company.

84 - The reelection of the Executive Board member who does not participate in any
annual training provided by the Company in the last 2 (two) years is prohibited.

85 - Once the upper period of reelection is reached, the return of the Executive
Officer to the Petrobras may only occur after the expiry of a period equivalent to 1
(one) term of office.

Art. 21- The investiture in any administration position in the Company shall abide
by such conditions set forth by article 147 and complemented by those provided
for in article 162 of the Corporate Law, as well as those set forth in the Nomination
Policy, Law 13.303 of June 30, 2016 and Decree N° 8.945 of December 27, 2016.
81- For purposes of compliance with legal requirements and prohibitions, the
Company shall furthermore consider the following conditions for the
characterization of irreproachable reputation of the nominee to the post of
administration, which shall be detailed in the Nomination Policy:

I- not be the defendant in legal or administrative proceedings with an unfavorable
ruling to the nominee by appellate courts, observing the activity to be performed;
ll- not have commercial or financial pending issues which have been the object of
protest or inclusion in official registers of defaulters, whereas clarification to the
Company on such facts is possible;

lll - demonstrate the diligence adopted in the resolution of notes indicated in
reports of internal or external control bodies in processes and/or activities under
their management, when applicable;

IV- not have serious fault related to breach of the Code of Ethics, Code of Conduct,
Manual of the Petrobras Program for Corruption Prevention or other internal rules,
when applicable;

V- not have been included in the system of disciplinary consequence in the context
of any subsidiary, controlled or affiliated company of Petrobras, nor have been
subject to labor or administrative penalty in another legal entity of public or private
law in the last 3 (three) years as a result of internal investigation, when applicable.
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82- The appointment to administration position is forbidden for:

| - representative of the requlatory body to which the Company is subject;

Il - Minister of State, State Secretary and Municipal Secretary;

lll - holder of a commission position in the federal public administration, direct or
indirect, without permanent contract with the public service;

IV - statutory leader of a political party and holder of a mandate in the Legislative
Power of any federative entity, even if licensed;

V - a person who has acted for the last 36 (thirty-six) months as a participant in the
political party's decision-making structure;

VI - a person who worked in the last 36 (thirty-six) months in working in the
organization, structuring and conducting of an electoral campaign;

VIl - a person who holds office in union organization;

VIII - an individual who has entered into a contract or partnership, as a supplier or
buyer, plaintiff or offeror, of goods or services of any kind, with the Federal
Government, with the Company itself or with its subsidiaries based in Brazil, in the
three (3) years prior to the date of his appointment;

IX - a person who has or may have any form of conflict of interest with the Federal
Government or with the Company itself;

X - consanguineous or related relatives up to the third degree of the persons
mentioned in items | to IX; and

Xl - a person who fits any of the ineligibility hypotheses provided for in the
subitems of item | of the caput of art. 1 of Complementary Law No. 64 of May 18,
1990.

83- The nominee shall not accumulate more than 2 (two) paid positions on boards
of directors or audit committees in the Company or any subsidiary, controlled or
affiliated company of Petrobras.

84- The legal and integrity requirements must be reviewed by the People
Committee within eight (8) business days as of the date the information is
submitted by the candidate or by whom he/she is appointed, and may be extended
by eight (8) business days upon request of the Committee. If there is an objectively
proven reason, the review period may be suspended by a formal decision of the
Committee.

85- The investiture in officer posts of persons with ascendants, descendants or
collateral relatives in positions on the Board of Directors, the Executive Board or
the Audit Committee of the Company shall be prohibited.

86- The investiture of employees' representatives on the Board of Directors shall
be subject to such requirements and impediments set forth in the Brazilian
Corporate Law, Law N° 13.303, dated June 30, 2016, in Decree N° 8.945, dated
December 27, 2016, in the Nomination Policy and in paragraphs 1 and 2 of this
article.

87- The People Committee may request the person appointed to the position to
attend an interview to clarify the requirements of this article, and acceptance of
the invitation will be subject to the appointed person’s will.
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Art. 22- The members of the Board of Directors and Executive Board shall be
invested in their positions upon signing the statements of inauguration in the book
of minutes of the Board of Directors and the Executive Board, respectively.

81 - The term of investiture shall include, under penalty of nullity: (i) the indication
of at least 1 (one) domicile in which the administrator will receive summons and
subpoenas in administrative and judicial proceedings related to such acts during
his/her term in office, which shall be considered fulfilled by delivery at such
indicated address, which can only be changed by means of written communication
to the Company; (i) adherence to the Instrument of Agreement of the
Administrators pursuant to the provisions of Level 2's Regulation, as well as
compliance with applicable legal requirements, and (iii) consent to the terms of the
arbitration clause dealt with in article 58 of these Bylaws and other terms
established by law and by the Company.

82- the inauguration of a board member resident or domiciled abroad shall be
subject to the engagement of arepresentative resident in the country, with powers
to receive summons in lawsuits against said member that are filed based on
corporate law, upon a power of attorney with a period of validity to extend for at
least 3 (three) years after the expiration of the term of office of said member.

83- Prior to inauguration, the members of the Board of Directors and the Executive
Board shall submit a statement of assets, which will be filed with the Company,
must be updated annually and upon leaving office, or may authorize access to the
asset and income data of their Annual Individual Income Tax Return and respective
rectifications, for his/her term of office.

Art.23- The members of the Board of Directors and of the Executive Board shall be
accountable, pursuant to article 158, of the Corporate Law severally and jointly, for
such acts they perform and for such losses resulting therefrom for the Company,
and they shall not be allowed to participate in such decisions on operations
involving other companies in which they hold any interest, or have held
administration positions in a period immediately prior to the investiture in the
Company.

81 - The prohibition to participate in deliberations shall not apply:

I - in the case of direct and indirect shareholdings, not relevant, under the terms of
the regulation of the Brazilian Securities and Exchange Commission, in publicly-
held corporations that do not have the potential to generate a conflict of interest
with Petrobras, or;

Il - in the case of managers who act in the management of other companies by
indication of the Company.

§2- The Company shall ensure the defense in legal and administrative proceedings
to its administrators, both present and past, in addition to maintain permanent
insurance contract in favor of such administrators, to protect them of liabilities for
acts arising from the exercise of the office or function, covering the entire period
of exercise of their respective terms of office.
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83- The guarantee referred to in the previous paragraph extends to the members
of the Audit Committee, as well as to all employees and agents who legally act by
delegation of administrators of the Company.

84 - The Company may also enter into indemnity agreements with the members of
the Board of Directors, Fiscal Council, Executive Board, committees and all other
employees and representatives legally acting by delegation of the Company's
managers, in order to cope to certain expenses related to arbitration, judicial or
administrative proceedings involving acts committed in the exercise of their duties
or powers, from the date of their possession or the beginning of the contractual
relationship with the Company.

85 - Indemnity contracts shall not cover:

| - acts practiced outside the exercise of the attributions or powers of its
signatories;

Il - acts with bad faith, deceit, serious quilt or fraud;

Il - acts committed in their own interest or of third parties, to the detriment of the
company's corporate interest;

IV - indemnities arising from social action provided for in Article 159 of Law
6404/76 or compensation for damages referred to in art. 11, paragraph 5, Il of Law
6,385, of December 7, 1976; or

V - other cases provided for in the indemnity agreement

86 - The indemnity agreement shall be properly disclosed and provide, inter alia:
I- the limit value of the coverage offered,;

ll- the term of coverage; and

lll - the decision-making procedure regarding the payment of the coverage, which
shall guarantee the independence of the decisions and ensure that they are taken
in the interest of the Company.

87 - The beneficiary of the indemnity agreement shall be obliged to return to the
Company the amounts advanced in cases in which, after an irreversible final
decision, it is proved that the act performed by the beneficiary is not subject to
indemnification, under the terms of the indemnity agreement.

Art. 24- The member who fails to participate in 3 (three) consecutive ordinary
meetings, without good reason or leave granted by the Board of Directors, shall
lose office.

Art. 25- In case of vacancy of the position of Board Member, the substitute shall be
elected by the remaining Members and shall serve until the first General Meeting,
as provided for in article 150 of the Corporate Law.

§1- The member of the Board of Directors or Executive Board who is elected in
replacement, shall complete the term of office of the replaced member and, at the
end of the term of office, shall remain in office until the investiture of the
successor.

82- If the board member who represents the employees does not complete the
term of office, the following shall be observed:

I- the second most voted candidate shall take office, if more than half the term of
office has not elapsed;
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ll- new elections shall be called, if more than half the term of office has elapsed.
83- In the event referred toin § 2 above, the substitute member shall complete the
term of office of the replaced member.

84 - In the event of vacancy in the positions of the directors elected by the minority
shareholders holding common or preferred shares, the Board of Directors shall call
a General Meeting to elect a substitute within 60 (sixty) days from the effective
vacancy of the position.

Art. 26- The Company shall be represented both in and out of courts, individually,
by its CEO or by at least 2 (two) Executive Officers together, whereas it may appoint
attorneys or representatives.

Art. 27- The CEO and Executive Directors may not be absent from office, annually,
for more than 30 (thirty) days, whether or not consecutive, without leave of
absence or authorization of the Board of Directors.

81- The CEO and Executive Directors shall be entitled, annually, to 30 (thirty) days
of paid license upon prior authorization of the Board of Executive Directors,
whereas the payment in double of the remuneration for the license not enjoyed in
the previous year shall be prohibited.

82- The CEO shall appoint, from among the Executive Officers, his possible
substitute.

83- In case of vacancy of the position of CEO, the Chairman of the Board of
Directors shall appoint the substitute from among the other members of the
Executive Board until the election of the new CEO in compliance with art 20 of these
Bylaws.

84- In case of absence or impediment of an Executive Officer, such an officer’s
duties shall be assumed by a substitute chosen by the said officer, among the other
members of the Executive Board or one of their direct subordinates, the latter for
up to a maximum period of 30 (thirty) days.

85- In case the indication is made to a subordinate, subject to approval of the CEOQ,
said substitute shall participate in all the routine activities of an Executive Officer,
including the presence at meetings of Officers, to inform matter in the the contact
area of the respective Executive Officer, without, however, exercising the right to
vote.

Art. 28- After the end of the term in office, the former members of the Executive
Board, the Board of Directors and the Board of Auditors shall be impeded over a
period of 6 (six) months counted from the end of their term in office, if a longer
termis not set up in the requlations, from:

I- accepting administrator or audit committee posts, exercising activities, or
providing any service to competitors of the Company;

ll- accepting a position as administrator or board of auditors’ member, or
establishing any professional relationship with any individual or legal entity with
whom they have had a direct and relevant official relationship over the 6 (six)
months prior to the end of their term in office, if a longer term is not set up in the
regulations; and
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lll- sponsoring, either directly or indirectly, any interest of any individual or legal
entity, before any agency or entity of the Federal Public Administration with which
they have had a direct and relevant official relationship over the 6 (six) months prior
to the end of their term in office, if a longer term is not set up in the regulatory
standards.

81- The period referred to in the caption of this article includes any periods of paid
annual leave not enjoyed.

82- During the period of the impediment, the former members of the Executive
Board, the Board of Directors and the Audit Committee shall be entitled to
remuneration allowance equivalent only to the monthly fee of the post they
occupied, subject to the provisions of paragraph 6 of this article.

83- The former members of the Executive Board, the Board of Directors and the
Audit Committee who choose to return before the end of the impediment period,
to the performance of the actual of higher post or position, which, prior to their
appointment, was occupied in public or private administration, shall not be entitled
to remuneration allowance.

84- Failure to comply with such 6 (six) months impediment shall imply, in addition
to the loss of compensatory remuneration, the refund of any amount already
received in this title plus the payment of a 20% (twenty percent) fine on the total
compensatory remuneration that would be due in the period, without detriment to
the reimbursement of losses and damages that may be caused.

85- The former member of the Executive Board, of the Board of Directors and the
Board of Auditors shall cease to be paid such compensatory remuneration, without
detriment to other applicable sanctions and restitution of amounts already
received, who:

I- incurs any of the assumptions that make up a conflict of interest as referred to
in article 5 of Law N° 12,813 of Thursday, May 16, 2013;

ll- is judicially convicted, final and unappealable sentence, of crimes against the
public administration;

lll- is judicially convicted, final and unappealable sentence, of administrative
impropriety; or

IV- undergoes retirement annulment, dismissal or conversion of exemption in
dismissal of the position of trust.

86 - The beginning of the payment of compensatory remuneration is conditioned
to the characterization of the conflict of interest and the impediment to the
exercise of professional activity and shall be preceded by formal manifestation on
the characterization of conflict:

| - of the Ethics Committee of the Presidency of the Republic pursuant to art. 8 of
Law 12,813, of May 16, 2013, for the members of the Board of Executive Boards,
including for the CEO;

Il - of the Ethics Committee of Petrobras, which will decide with the subsidy of the
technical areas, when necessary for the examination of the matter, for the
members of the Board of Directors and of the Fiscal Council.
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Section Il - Board of Directors

Art. 29 - The Board of Directors is the higher body of guidance and management
of Petrobras, and is responsible for:

I- setting the general guidance of the business of the Company, defining its
mission, strategic objectives and guidelines;

ll- approving, on the proposal of the Executive Board, the strategic plan, the
respective multi-annual plans, as well as annual plans and programs of expenditure
and investment, promoting annual analysis regarding the fulfillment of goals and
results in the execution of said plans, whereas it shall publish its conclusions and
report them to the National Congress and the Federal Court of Accounts;

lll- inspecting the administration by the Executive Board and its members, and set
their duties, by examining, at any time, the books and records of the Company;

IV- evaluating, annually, the individual and collective performance results of
officers and members of Board Committees, with the methodological and
procedural support of the People Committee, in compliance with the following
minimum requirements: a) exposure of the acts of management practiced
regarding the lawfulness and effectiveness of managerial and administrative
action; b) contribution to the result of the period; and c¢) achievement of the
objectives set out in the business plan and satisfaction to the long-term strategy
referred toin art. 37, § 1 of Decree no. 8,945, of December 27, 2016;

V- annually evaluate and disclose who are the independent directors, as well as
indicate and justify any circumstances that may compromise their independence;
VI- approve the above value for which the acts, contracts or operations, although
the powers of the Executive Board or its members, must be submitted to the
approval of the Board of Directors;

VII- deliberating on the issue of simple, unsecured debentures non-convertible
into shares;

VIlI- setting the overall policies of the Company, including strategic commercial,
financial, risk, investment, environment, information disclosure, dividend
distribution, transactions with related parties, spokespersons, human resources,
and minority shareholders management policies, in compliance with the provisions
set forthinart.9, § 1 of Decree no. 8,945, of December 27, 2016;

IX- approving the transfer of ownership of Company assets, including concession
contracts and permits for oil refining, natural gas processing, transport, import and
export of crude oil, its derivates and natural gas, whereas it may set limits in terms
of value for the practice of these acts by the Executive Board or its members;
X-approving the Electoral Rules for selecting the member of the Board of Directors
elected by employees;

Xl- approving the plans governing the admission, career, succession, benefits and
disciplinary regime of Petrobras employees;

Xll- approving the Nomination Policy that contains the minimum requirements for
the nomination of members of the Board of Directors and its Committees, the Audit
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Committee and the Executive Board, to be widely available to shareholders and the
market, within the limits of applicable legislation;

Xlll- approving and disclosing the Annual Chart and Corporate Governance Chart,
as provided for in Law 13.303, of June 30, 2016;

XIV- implementing, either directly or through other bodies of the Company, and
overseeing the risk management and internal control systems established for the
prevention and mitigation of major risks, including risks related to the integrity of
financial and accounting information and those related to the occurrence of
corruption and fraud;

XV- formally making statements in such public offering for the sale of equity
shares issued by the Company;

XVI- setting a triple list of companies specializing in economic evaluation of
companies for the preparation of the appraisal report of Company's shares, in the
cases of public offering for cancellation of registration as a publicly-held company
or for quitting from Corporate Governance Level 2.

81- The fixing of human resources policy referred to in item VIl may not count with
the participation of the Board Member representing employees, if the discussions
and deliberations on the agenda involve matters of trade union relations,
remuneration, benefits and advantages, including matters of supplementary
pensions and healthcare, cases in which conflict of interest is configured.

82 - Whenever the Nomination Policy intends to impose additional requirements to
those included in the applicable legislation to Board of Directors and Audit
Committee members, such requirements shall be forwarded for decision of
shareholders in a General Meeting.

83- Such formal statement, either favorable or contrary, dealt with in section XIV
shall be made by means of a prior informed opinion, disclosed within 15 (fifteen)
days of the publication of such public offer announcement, addressing at least: (i)
the convenience and the opportunity of such public offering of shares regarding
the interest of all shareholders and in relation to the liquidity of such securities
held by them; (ii) the repercussions of such public offer of sale of equity shares on
Petrobras interests; (iii) such strategic plans disclosed by the offeror in relation to
Petrobras; (iv) such other points that the Board of Directors deems pertinent, as
well as any information required by such applicable rules issued by CVM.

Art. 30- The Board of Directors shall further decide on the following matters:

I- the duties of each member of the Executive Board which shall be in the Basic
Organization Plan, to be disclosed by the Company on its website;

ll- nomination and dismissal of the holders of the general structure of the
Company directly linked to the Board of Directors, as defined on Basic Organization
Plan, based on the criteria set forth by the Board of Directors itself;

lll- authorization for the acquisition of shares issued by the Company to be held in
treasury or for cancellation, as well as subsequent disposal of these actions, except
in cases of competence of the General Meeting, pursuant to legal, regulatory and
statutory provisions;

IV- exchange of securities it has issued,;
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V- election and dismissal of the members of the Executive Board;

VI- constitution of wholly-owned subsidiaries or affiliated companies, the transfer
or termination of such participation, as well as the acquisition of shares or quotas
other companies;

VII- convocation of the General Shareholders Meeting, in the cases provided for by
law, by publishing the notice of convocation at least 15 (fifteen) days in advance;
VIlI- Code of Ethics, Code of Best Practices and Internal Rules of the Board of
Directors and Code of Conduct of the Petrobras System;

IX- Policy and Corporate Governance Guidelines of Petrobras;

X- selection and dismissal of independent auditors, which may not provide
consulting services to the Company during the term of the contract;

XI- administration and accounts report of the Executive Board;

XlI- selection of Board Committee members from among its members and/or from
among persons in the market of notorious experience and technical capacity in
relation to the expertise of the respective Committee, and approval of the duties
and rules of operation of the Committees;

Xlll- matters that, by virtue of a legal provision or by determination of the General
Meeting, depend on its deliberation;

XIV- integrity and compliance criteria, as well as the other pertinent criteria and
requirements applicable to the election of the members of holders of the general
structure appointment of the Executive Managers, who shall meet, as a minimum,
those set forth in art. 21, paragraph 1, 2 and 3 of these Articles of Incorporation;
XV- the indemnity agreement to be signed by the Company and the procedures
that guarantee the independence of the decisions, as defined in art. 23, paragraphs
3to 6 of these Bylaws;

XVI- sale of the share capital control of wholly owned subsidiaries of the Company;
XVII- omissive cases of these Bylaws.

81 - The Board of Directors will have 6 (six) Advisory Committees, with specific
duties of analysis and recommendation on certain matters, directly linked to the
Board: Investment Committee; Audit Committee; Audit Committee of the
Petrobras Conglomerate of Companies; Committee on Health, Safety and
Environmental Committee; People and Minority Committees.

I- The opinions of the Committees are not a necessary condition for submitting
matters to the examination and deliberation of the Board of Directors, except for
the hypothesis provided for in paragraph 4 of this article, when the opinion of the
Minority Committee shall be mandatory;

Il- Committee members may participate as guests of all meetings of the Board of
Directors;

llI-Committees members and operation rules shall be governed by regulations to
be approved by the Board of Directors. Participation - whether as a member or as a
permanent guest of these committees - of the Company's CEO, Executive Officers
and employees, is prohibited, except, in the latter case, the Board Member elected
by the employees and the senior managers of the organizational units directly
linked to the Board of Directors.
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IV - The Board Member elected by the Company's employees cannot participate in
the Audit Committee, in the Audit Committee of the Petrobras Conglomerate and
People Committee.

82 - The People Committee shall have the attributions provided for in articles 21 to
23 of Decree N° 8.945, of December 27, 2016, as well as to analyze the integrity
requirements set forth in art. 21 of these Bylaws for the investiture in the position
of management and fiscal councilor of the Company.

83 - Whenever there is a need to evaluate operations with the Government, its
municipalities and foundations and federal state enterprises, provided it is outside
the normal course of business of the Company, and that it is within the purview of
the Board of Directors' approval, the Minority Committee shall render prior advice,
issuing its opinion on the intended transaction.

84- To allow the representation of the preferred shareholders, the Minority
Committee will also carry out the previous advisory to the shareholders, issuing its
opinion on the following transactions, in a meeting that must necessarily count on
the participation of the board member elected by the preferred shareholders. that
the opinion of the Committee shall be included in full, including the full content of
the divergent statements, of the Assembly Manual that is convened to deliberate
on:

I- transformation, incorporation, merger or spin-off of the Company;

Il- approval of contracts between the Company and the controlling shareholder,
directly or through third parties, as well as other companies in which the controlling
shareholder has an interest, whenever, by legal or statutory provision, they are
deliberated at a General Meeting;

lll- valuation of assets intended to the payment of capitalincrease of the Company;
IV- choice of specialized institution or company to determine the Company's
economic value, pursuant to Article 40, X of these Bylaws; and

V- alteration or revocation of statutory provisions that modify or alter any of the
requirements set forth in item 4.1 of the Level 2 Regulation, while the Contract of
Participation is in force in Level 2 of Corporate Governance.

85- If the final decision of the Board of Directors differs from the Minority
Committee's opinion indicated in the previous paragraph, the Board's
manifestation, including all the dissenting statements, should also be included in
the Assembly Manual that is called to deliberate on the operations, to better
instruct the shareholders' vote.

86 - The aforementioned Minority Committee will be formed by 2 (two) members of
the Board of Directors pointed out by minority common shareholders and
preferred shareholders, as well as 1 (one) third independent member, according to
Regulation Article 18, 85 of these Bylaws, chosen by the other members of the
Committee, which shall or not be a member of the Board of Directors.

Art. 31 - The Board of Directors may determine the performance of inspections,
audits or statements of accounts in the Company, as well as the hiring of experts
or external auditors, to better instruct the matters subject to its deliberation.
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Art. 32 - The Board of Directors shall meet with the presence of the majority of its
members, convened by its Chairman or a majority of the Members, ordinarily, at
least every month, and extraordinarily whenever necessary.

81- Itis hereby provided, if necessary, the participation of Members at the meeting
by telephone, videoconferencing, or other means of communication that can
ensure effective participation and the authenticity of their vote. In such a case, the
Board Member shall be considered present at the meeting, and their vote shall be
considered valid for all legal effects and incorporated in the minutes of said
meeting.

82- The materials submitted to evaluation by the Board of Directors shall be
appraised with the decision of the Executive Board, the manifestations of the
technical area or competent Committee, and furthermore the legal opinion, when
necessary for the examination of the matter.

83- The Chairman of the Board may, on their own initiative or at the request of any
Board Member, summon members of the Executive Board of the Company to
attend meetings and provide clarifications or information on matters under
consideration.

84- The deliberations of the Board of Directors shall be taken by majority vote of
the attending members and shall be recorded in the specific book of Minutes.

85- The operations provided for in 8§ 3 and 4 of art. 30 of these Bylaws, shall be
approved by the vote of 2/3 (two thirds) of the Directors present

86 - In the event of a tie, the Chairman of the Board shall have the casting vote.

Section lll - Executive Board

Art. 33- The Executive Board and its members shall be responsible for exercising
the management of the Company business, pursuant to the mission, objectives,
strategies and guidelines set forth by the Board of Directors.

81- The Executive Director of Governance and Compliance is assured, in the
exercise of its duties, the possibility of reporting directly to the Board of Directors
in the hypotheses of art. 9, paragraph 4 of Law 13303, of June 30, 2016.

§2- The Board of Directors may delegate powers to the Executive Board, except for
those expressly provided for in corporate law and in compliance to the levels of
authority established in such delegations.

Art. 34- The Executive Board shall be responsible for:

I- Evaluating, approving and submitting to the approval of the Board of Directors:
a) the bases and guidelines for the preparation of the strategic plan, as well as the
annual and multi-annual plans;

b) the strategic plan, the corresponding multi-annual plans, as well as annual plans
and programs of expenditure and investment of the Company with the respective
projects;

c) the budgets of expenditures and investment of the Company;

d) the performance result of the Company's activities.
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e) the indication of the holders of the general structure of the Company, based on
the criteria established by the Board of Directors.

f) the plans governing the admission, career, succession, benefits and disciplinary
regime of Petrobras employees.

Il- approving:

a) the technicaland economical evaluation criteria for investment projects, with the
corresponding plans for delegation of responsibility for their execution and
implementation;

b) the criteria for the economic exploitation of production areas and minimum
coefficient of oil and gas reserves, pursuant to the specific legislation;

c) the pricing policy and basic price structures of the Company's products;

d) the charts of accounts, basic criteria for determination of results, amortization
and depreciation of capital invested, and changes in accounting practices;

e) the corporate manuals and standards of governance, accounting, finance,
personnel management, procurement and execution of works and services, supply
and sale of materials and equipment, operation and other corporate rules
necessary for the guidance of the operation of the Company;

f) the rules for the assignment of use, rental or lease of fixed assets owned by the
Company;

g) changes in the Company's organizational structure, according to the
competencies established in Basic Organization Plan, as well as create, transform
or extinguish Operating Units, agencies, branches, branches and offices in Brazil
and abroad;

h) the creation and extinction of non-statutory Committees, linked to the
Executive Board or its members, approving the corresponding rules of operation,
duties and levels of authority for action;

i) the value above which the acts, contracts or operations, although of competence
of the CEO or the Executive Officers, shall be submitted for approval of the
Executive Board, in compliance with the level of authority defined by the Board of
Directors;

j) the annual plan of insurance of the Company;

1) conventions or collective labor agreements, as well as the proposition of
collective labor agreements;

m) the provision of real or fiduciary guarantees, observing the pertinent legal and
contractual provisions.

lll- ensuring the implementation of the Strategic Plan and the multi-annual plans
and annual programs of expenditure and investment of the Company with the
respective projects, in compliance with the budget limits approved;

IV- deliberating on trademarks and patents, names and insignia;

V - appointment and removal from office of the holders of the general structure of
the Company directly linked to the Executive Board, as defined in the Basic
Organization Plan, based on the criteria established by the Board of Directors.
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Art. 35 - Having matters within its competence the Executive Board shall meet with
most of its members, including the CEO or his/her substitute, and, extraordinarily
by convening the CEO or 2/3 (two-thirds) of the Executive Directors.

81- The Executive Board shall be advised by the Statutory Technical Committee on
Investment and Disinvestment.

82 - The members of the Executive Board will have up to eight (8) Statutory
Technical Advisory Committees, comprised of senior managers of the Company's
general structure, with specific duties of analysis and recommendation on certain
matters, as provided for in the respective Internal Rules, complying with the
provisions of art. 160 of the Brazilian Corporation Law.

83- The advice of the Statutory Technical Committees is not binding on the
Executive Board or its members, as the case may be, however, they shall be a
necessary condition for the examination and deliberation of the matter within the
scope of their respective powers.

84- The composition, rules of operation and duties of the Statutory Technical
Committees shall be disciplined in Internal Rules to be approved by the Board of
Directors.

Art. 36 - It is incumbent, individually:

§1- To the CEO:

I- convene, preside over and coordinate the work of Executive Board meetings;

ll- propose to the Board of Directors, the nomination of Executive Officers;

lll- provide information to the Board of Directors, the Minister of State to which the
company is subordinate, and the control organs of the Federal Government, as well
as the Federal Court of Accounts and the National Congress;

IV- ensure the mobilization of resources to cope with situations of severe risk to
health, safety and the environment;

V- exercise other powers conferred by the Board of Directors.

§2- The Executive Officer who is assigned to the investors' relations role:

I- take responsibility for providing information to the investing audience, the
Brazilian Securities and Exchange Commission (CVM) and the national and
international stock exchanges or over-the-counter markets, as well as to the
corresponding regulatory and supervisory entities, and keep the Company's
records up to date with these institutions.

83- The Executive Officer to whom the compliance and governance area is assigned
guide and promote the implementation of governance and compliance standards,
guidelines and procedures.

84 - To the CEO and each Executive Officer, among the contact areas described in
the Basic Plan of Organization:

I- implement the strategic plan and budget approved by the Board of Directors,
using the management system of the Company;

ll- hire and dismiss employees and formalize the designations to managerial posts
and functions;

lll- designate employees for missions abroad;
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IV- monitor, control and report to the Executive Board on technical and operational
activities of wholly-owned subsidiaries and companies in which Petrobras
participates or with which it is associated;

V- designate and instruct the Company's representatives at General Meetings of
wholly-owned subsidiaries, controlled and affiliated companies, pursuant to the
guidelines set forth by the Board of Directors, as well as the applicable corporate
guidelines;

VI- manage, supervise and evaluate the performance of the activities of the units
under their direct responsibility, as defined in the Basic Plan of Organization, as
well as practice acts of management correlated to such activities, whereas they
may set value limits for the delegation of the practice of these acts, in compliance
with the corporate rules adopted by the Executive Board;

VII- approve the rules and procedures for the performance of the activities of the
units under their direct responsibility, as defined in the Basic Plan of Organization.
Art. 37- The deliberations of the Executive Board shall be taken by majority vote of
the attending members and shall recorded in the specific book of minutes.

Sole paragraph. In the event of a tie, the CEO shall have the casting vote.

Art. 38- The Executive Board shall forward to the Board of Directors copies of the
minutes of its meetings and provide the information needed to evaluate the
performance of the Company's activities.

Chapter V - General Meeting

Art. 39- The Ordinary General Meeting shall be held annually within the period
established in art. 132 of the Corporate Law, in a place, date and time previously
set by the Board of Directors, to deliberate on matters within its competence,
especially:

I- rendering of the administrators' accounts, examine, discuss and vote the
financial statements;

ll- decide on the allocation of net profit for the year and the distribution of
dividends;

lll- elect the members of the Board of Directors and Audit Committee.

Art. 40- The Extraordinary General Meeting, in addition to the cases provided for
by law, shall be convened by a call of the Board of Directors, the latter preceded by
advice from the Minority Committee, pursuant to art. 30, 84 and 5 of these Articles
of Incorporation, when appropriate, to deliberate on matters of interest to the
Company, especially:

I- reform of the Bylaws;

Il- modification in social capital;

lll - evaluation of assets which the shareholder contributes for capital increase;
IV-issuance of debentures convertible into shares or their sale when in treasury;
V- incorporation of the Company to another company, its dissolution,
transformation, demerger, merger;

VI- participation of the Company in a group of companies;
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VII- dismissal of members of the Board of Directors;

VIlI- sale of debentures convertible into shares held the Company and issuance of
its wholly-owned subsidiaries and controlled companies;

IX- cancellation of the open Company registration;

X- selection of a specialized company, based on the presentation by the Board of
Directors of a triple list of specialized companies, with proven experience and
independence as to the decision-making power of the Company, its administrators
and / or controlling shareholder, and requirements and responsibilities of §§ 1 and
6 of art. 8 of the Business Corporate Act, for the preparation of an appraisal report
of its shares for the respective economic value, to be used in the event of
cancellation of the registration as a publicly-held company or Level 2;

Xl- waiver to the right to subscription of shares or debentures convertible into
shares of wholly-owned subsidiaries, controlled or affiliated companies;

XlI- approval of the requirements of the Nomination Policy which are additional to
those included in the applicable legislation to members of the Board of Directors
and Audit Committee.

§1- The deliberation on the matter referred to in item Xl of this Article shall be
taken by an absolute majority of the votes of common shares in circulation, not
computing blank votes.

82 - In the event of a public offer made by the controlling shareholder, said
shareholder shall bear the costs of preparation of the appraisal report.

83- In the hypotheses of art. 30, §4 and 5, the opinion of the Minority Committee
and the manifestation of the Board of Directors, when it differs from the opinion of
the Minority Committee, shall be included in the management proposal that will
instruct the vote of the Ordinary Shareholders at the General Meeting.

84- The controlling shareholder may express an opinion contrary to the advice of
the Minority Committee and may provide reasons for which it considers that such
recommendations should not be followed.

Art. 41- The General Meeting shall set, annually, the overall or individual amount
of the remuneration of officers, as well as the limits of their profit shares, pursuant
to the norms of specific legislation, and that of the members of the Advisory
Committees to the Board of Directors.

Art. 42 - The General Meetings shall be chaired by the CEO of the Company or a
substitute designated by the latter, whereas, in the absence of both, by 1 (one)
shareholder chosen by the majority of votes of those present.

Art. 43- In addition to the in-person manner, the Company may hold meetings
partially or exclusively in digital form.

Sole paragraph. The notice of meeting and the other documents of the meeting
shall contain information on the rules and procedures on how shareholders may
participate and vote at a distance in the meeting, including information necessary
and sufficient for shareholders to access and use the system, and whether the
meeting shall be held partially or exclusively digital.
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Chapter VI - Audit Committee

Art. 4344- The permanent Audit Committee consists of up to five (5) members and
their respective alternates, elected by the Ordinary General Meeting, all resident in
the Country, subject to the requirements and impediments set forth in the Brazilian
Corporation Law, in the Indication Policy, in the Decree N° 8.945, dated December
27, 2016 and in art. 21, paragraph 1, 2 and 3 of these Articles of Incorporation,
shareholders or not, of which one (1) will be elected by the holders of the minority
common shares and another by the holders of the preferred shares, in a separate
vote.

81- Among the members of the Audit Committee, one (1) will be appointed by the
Minister of Economy, as representative of the National Treasury.

82- In the event of vacancy, resignation, impediment or unjustified absence to two
(2) consecutive meetings, the member of the Audit Committee shall be replaced,
until the end of the term of office, by the respective alternate.

83- The members of the Audit Committee will be invested in their positions by
signing the declaration of acceptance of office in the book of minutes and opinions
of the Audit Committee, which will include: (i) the subscription to the Instrument of
Consent of the Members of the Fiscal Council pursuant to the provisions of the
Level 2 Reqgulation, as well as compliance with legal requirements applicable, and
(ii) consent to the terms of the arbitration clause dealt with in art. 58 of these
Bylaws.

84- The procedure set forth in art. 21, 84, 5 and 7 of these Bylaws to the
nominations for members of the Audit Committee.

85 - The members of the Audit Committee must also declare if they meet the
independence criteria set forth in art. 18, § 5 of these Bylaws.

Art. 4445- The term of office of Audit Committee membersis 1 (one) year, whereas
2 (two) consecutive reelections are permitted.

81- The reelection of the Audit Committee member who does not participate in any
annual training provided by the Company in the last 2 (two) years is prohibited.
82- Once the maximum renewal period has expired, the return of the Audit
Committee Member to Petrobras can only occur after a period equivalent to one (1)
term of performance.

Art. 4546- The remuneration of the members of the Audit Committee, in addition
to the compulsory reimbursement of travel and stay expenses necessary for the
performance of the function, shall be fixed by the General Meeting that elects
them, subject to the limit established in Act N. 9.292 of July 12, 1996.

Art. 4647 - It competes to the Audit Committee, without prejudice to other powers
which are conferred on it by virtue of legal provision or by determination of the
General Meeting:

I- inspect, by any of its members, the acts of officers and verify the fulfillment of
their legal and statutory duties;
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ll- opine on the annual report of management, ensuring the inclusion in its opinion
of the additional information it deems necessary or useful to the deliberation of
the General Meeting;

lll- opine on the proposals of officers, to be submitted to the General Management,
concerning the modification of the social capital, issuance of debentures or
subscription bonus, investment plans or capital budgets, distribution of dividends,
transformation, incorporation, merger or division of the Company;

IV-denounce, by any of its members, to the management bodies and, if such bodies
do not take the necessary measures to protect the interests of the Company, to the
General Meeting, the errors, frauds or crimes that they discover, and suggest
actions useful to the Company;

V-to call the Ordinary General Meeting if the directors delay the call for more than
one (1) month, and the Extraordinary Meeting whenever there are serious or urgent
reasons, including in the agenda of the meetings the matters they deem necessary;
VI - analyze, at least on a quarterly basis, the balance sheet and other financial
statements prepared periodically by the Executive Board;

VII- examine the financial statements of the fiscal period and opine on them;

VIlI- exercise these attributions during liquidation.

Sole paragraph. The members of the Audit Committee shall participate,
compulsorily, in the meetings of the Board of Directors which evaluate the matters
referred to initems II, llland VIl of this article.

Chapter VII - Company Employees

Art. 4748- The employees of Petrobras are subject to labor legislation and the
internal rules of the Company, in compliance to the legal standards applicable to
employees of mixed-capital companies.

Art. 4849- The admission of employees by Petrobras and its wholly-owned
subsidiaries and controlled companies shall obey a public selection process, in
accordance with the terms approved by the Executive Board.

Art. 4950- The functions of the Senior Administration and the responsibilities of
the respective holders shall be defined in the Basic Organizational Plan of the
Company.

81- The positions referred to in the caput of this article, linked to the Board of
Directors, may exceptionally, and at the discretion of the Board of Directors, be
attributed to technicians or specialists who are not part of the Company's
permanent staff, by means of positions in commission of free provision.

82- The functions referred to in the caput of this article, linked to the Executive
Board or its members, may, on a proposal and justification of the Board of
Executive Officers and approval of the Board of Directors, exceptionally be
assigned to technicians or specialists who are not part of the Board of Directors.
Company's permanent staff, by means of positions in commission of free provision.
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83- The managerial functions that are part of the organizational framework of the
Company, in the other levels, shall have the responsibilities of holders as defined
in the rules of the respective bodies.

Art. 5051- Notwithstanding the requisitions provided by law, the transfer of
employees of Petrobras and its wholly-owned subsidiaries or controlled companies
shall depend on the approval, in each case, of the Executive Board and shall be
made whenever possible, through the reimbursement of the corresponding costs.
Art. 5152- The Company shall allocate a portion of the yearly results to be
distributed among its employees, pursuant to the criteria approved by the Board
of Directors, in compliance with the legislation in force.

Chapter VIII - General Provisions

Art. 5253- The activities of Petrobras shall obey the Basic Plan of Organization,
which shall contain, among others, the organization model and define the nature
and responsibilities of each unit of the general structure and the subordination
relations necessary to the operation of Petrobras, pursuant to these Bylaws.

Art. 5354 - The fiscal year shall coincide with the calendar year, ending on
December 31 of each year, when the balance sheet and other financial statements
shall be prepared and shall meet the applicable legal provisions.

81 - Subject to legal provisions The Company may prepare balance sheets, making
interim dividend payments based on earnings or interest on own capital verified in
semiannual or lower balance sheets, considering the results obtained in each
quarter by resolution of the Board of Directors, subject to legal provisions.

82 - The Board of Directors may approve the payment of intermediate dividends to
the profit reserve account existing in the last balance sheet approved at the
General Meeting.

83 - Intermediate and interim dividends and interest on equity shall be allocated to
the minimum mandatory dividend.

Art. 5455- On the funds transferred by the Federal Government or deposited by
minority shareholders, for the purpose of increasing the capital of the Company,
financial charges equivalent to the SELIC rate from the day of transfer to the date
of capitalization shall apply.

Art. 5556- Petrobras will shall allocate, from the net profit assessed on its annual
Balance Sheet, the share of 0.5% (five tenths percent) of paid-in capital, for the
constitution of a special reserve intended to the costing of research and
technological development programs of the Company.

Sole paragraph. The accrued balance of the reserve provided for in this article shall
not exceed 5% (five percent) of paid-in capital.

Art. 5657- Once the distribution of the minimum dividend referred to in art. 8 of
these Bylaws is decided, the General Meeting, in compliance with the terms of
corporate legislation and specific federal norms, may assign specific percentages
or gratuity to the members of the Executive Board of the Company, as variable
remuneration.
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Art. 5758- The Executive Board may authorize the practice of reasonable
gratuitous acts for the benefit of employees or the community in which the
company participates, including the donation of non-existent goods, in view of
their social responsibilities, as provided in § 4 of art. 154 of the Corporate Law.
Art. 5859 - The Company, shareholders, administrators and members of the Fiscal
Council undertake to resolve, through arbitration, before the Market Arbitration
Chamber, any dispute or controversies that may arise among them, related to or
arising, in particular, from the application, validity, effectiveness, interpretation,
violation and effects of the provisions contained in the Brazilian Corporation Law,
Law 13303, of June 30, 2016, in the Company's Bylaws, in the rules issued by the
National Monetary Council, Banco Central do Brasil and the Securities and
Exchange Commission, as well as in other rules applicable to the operation of the
general stock market, in addition to those contained in the Level 2 Regulation,
Arbitration Regulation, Participation Agreement and Level 2 Sanctions Regulation.
Sole Paragraph. The provisions of the caput do not apply to disputes or
controversies that refer to Petrobras activities based on art. 1 of Law No. 9478,
dated August 6, 1997, and complying with the provisions of these By-Laws
regarding the public interest that justified the Company's creation, as well as
disputes or controversies involving inalienable rights.

Art. 5960- Contracts entered into by Petrobras for the acquisition of goods and
services shall be preceded by a bidding procedure, in accordance with the
applicable legislation

Art. 6061- The sale of the shareholding control of Petrobras, either through a
single operation or through successive operations, may only be contracted under
the condition, suspensive or resolving, that the acquirer undertakes, observing the
conditions and the terms established in current legislation and in the Level 2
Regulation, make a public offer for the acquisition of the shares of the other
shareholders, to assure them equal treatment to that given to the selling
controlling shareholder.

81- The public offering, provided for in the caput of this article, shall also be carried
out when thereis (i) onerous assignment of subscription rights for shares and other
securities orrights related to securities convertible into shares, resulting in the sale
of the control of the Company; or (ii) in case of sale of control of a company that
holds control of Petrobras, in which case the selling controlling shareholder will be
obliged to declare to B3 the amount attributed to Petrobras in said sale and attach
documentation proving that value.

82- Any person who acquires control by virtue of a private share purchase
agreement entered into with the controlling shareholder, involving any number of
shares, shall be bound to: (i) execute the public offering referred to in the caput of
this article, and (ii) to pay, in the following terms, an amount equal to the difference
between the price of the public offering and the amount paid per share, months
prior to the date of acquisition of control, duly updated up to the date of payment.
The said amount shall be distributed among all persons who sold Petrobras shares
at the trading sessions in which the buyer made the acquisitions, in proportion to
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the daily net selling balance of each one, and B3 is responsible for operating the
distribution, in compliance with its regulations.

83 - The selling controlling shareholder will only transfer ownership of its shares if
the buyer subscribes the Instrument of Consent of the Controlling Shareholders.
The Company will only register the transfer of shares to the buyer, or to those who
come to hold the power of control, if they subscribe to the Instrument of Consent
of the Controllers referred to in Level 2 Regulation.

84- Petrobras will only register a shareholder's agreement that provides for the
exercise of control power if its signatories subscribe the Instrument of Consent of
the Controllers.

Art. 6162 - In the event of cancellation of Petrobras' public company registration
and consequent egress from Level 2, a minimum price must be offered to the
shares, corresponding to the economic value determined by a specialized company
chosen by the General Meeting, pursuant to the Business Corporation Act, and as
provided in art. 40, item Xl of these Bylaws.

Sole paragraph. The costs of hiring a specialized company covered by this article
will be borne by the controlling shareholder.

Art. 6263- In case the Company's egress from Level 2 is deliberated so that the
securities issued by it will be admitted to trading outside Level 2, or by virtue of a
corporate reorganization operation, in which the company resulting from such
reorganization does not has its securities admitted to trading on Level 2 within a
period of 120 (one hundred and twenty) days from the date of the general meeting
that approved said transaction, the controlling shareholder shall make a public
offer for the acquisition of the shares belonging to the other shareholders of the
Company, at least, by the respective economic value, to be determined in an
appraisal report prepared pursuant to art. 40, item X of these Bylaws, respecting
the applicable legal and regulatory rules.

81- The controlling shareholder will be exempt from making a public tender offer
referred to in the caput of this article if the Company leaves Corporate Governance
Level 2 due to the execution of the Company's agreement to participate in the
special segment of B3, namely “Novo Mercado” (“New Market"), or if the company
resulting from a corporate reorganization obtains authorization to trade securities
on the New Market within a period of one hundred and twenty (120) days as of the
date of the general shareholders’ meeting that approved said transaction.

Art. 6364- In the event that there is no controlling shareholder, in case the
Company's egress from Level 2 of Corporate Governance is deliberated so that the
securities issued by it will be admitted to trading outside Level 2 of Corporate
Governance, or by virtue of a reorganization operation in which the company
resulting from such reorganization does not have its securities admitted to trading
on Level 2 of Corporate Governance or New Market within a period of 120 (one
hundred and twenty) days as of the date of the general meeting that approved said
transaction, the egress will be conditional on the realization of a public offering for
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the acquisition of shares under the same conditions set forth in art. 6263 of these
Articles of Incorporation.

81- The said general meeting shall define the person (s) responsible for conducting
the public tender offer, the person(s) present at the meeting shall expressly
assume the obligation to perform the offer.

82- In the absence of a definition of those responsible for conducting the public
offering for the acquisition of shares, in the event of a corporate reorganization
operation, in which the company resulting from such reorganization does not have
its securities admitted for trading in Level 2 of Corporate Governance, voted in
favor of the corporate reorganization to make such offer.

Art. 6465- The egress of Petrobras from Level 2 of Corporate Governance due to
noncompliance with the obligations contained in the Level 2 Regulation is
conditioned to the effectiveness of a public offering for the acquisition of shares,
at least by the Economic Value of the shares, to be determined in an appraisal
report dealt with in art. 40, item X of these Bylaws, respecting the applicable legal
and regulatory rules.

81- The controlling shareholder shall carry out the public offering for acquisition
of shares provided for in the caput of this article.

82- If there is no controlling shareholder and egress from Level 2 of Corporate
Governance referred to in the caput results of a resolution of the general meeting,
the shareholders who voted in favor of the resolution that implied the respective
noncompliance shall carry out the tender offer in the caput.

83- If there is no controlling shareholder and the egress of Level 2 of Corporate
Governance referred to in the caput occurs due to an act or fact of management,
the Company's Managers shall call a general meeting of shareholders whose
agenda will be theresolution on how to remedy noncompliance with the obligations
contained in the Level 2 Regulation or, if applicable, resolve on the Company's
egress from Level 2 of Corporate Governance.

84- If the general meeting referred to in §3 above decides for the Company's egress
from Level 2 of Corporate Governance, said general meeting shall define the
person(s) responsible for conducting the public tender offer provided for in the
caput, who, present at the meeting, must expressly assume the obligation to make
the offer.
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ANNEXI

Comparative table with the proposed changes
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Comparative Table

Previous version

Proposed version

Rationale

Art. 13- Shareholders may be represented at
General Meetings in the manner provided for
in art. 126 of the Corporate Law, showing, in
the act, or depositing, in advance, the receipt
issued by the depositary financial
institution, along with the document of
identification or power of attorney with
special powers.

Art. 13- Shareholders may be represented at
General Meetings in the manner provided for in
art. 126 of the Corporate Law, showing, in the act,
or depositing, in advance, the receipt issued by
the depositary financial institution, along with
the document of identification or power of
attorney with special powers. The company may
require the shareholder who intends to
participate at a distance through the electronic
system to deposit the documents mentioned in
the notice of meeting no later than two (2) days
before the date of the meeting, except in the
event that the law or regulation establishes a
different deadline.

In order to ensure greater legal security
to the Company and considering its
legal nature as a semi-public
corporation, which represents a regime
of greater formalities when compared
to other publicly-held companies, it is
recommended that, in line with MP 931,
an amendment be made to the articles
of the by-laws in order to expressly
allow Petrobras to hold exclusively
digital meetings, in line with the
proposal set forth in this document.
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Comparative Table

Previous version

Proposed version

Rationale

Art.42-(..)
Chapter VI - Audit Committee

Art. 43-(..)

Art. 42-

Art. 43- In addition to the in-person manner, the
Company may hold meetings partially or
exclusively in digital form.

Sole paragraph. The notice of meeting and the
other documents of the meeting shall contain
information on the rules and procedures on how
shareholders may participate and vote at a
distance in the meeting, including information
necessary and sufficient for shareholders to
access and use the system, and whether the
meeting shall be held partially or exclusively
digital.

In order to ensure greater legal security
to the Company and considering its
legal nature as a semi-public
corporation, which represents a regime
of greater formalities when compared
to other publicly-held companies, it is
recommended that, in line with MP 931,
an amendment be made to the articles
of the by-laws in order to expressly
allow Petrobras to hold exclusively
digital meetings, in line with the
proposal set forth in this document.

Note: the other items and cross-
references will be duly renumbered.
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ANNEX I

Petrobras’s Bylaws after changes
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BYLAWS OF PETROLEO BRASILEIRO S.A. - PETROBRAS
Chapter | - Nature, Headquarters and Purpose of the Company

Art. 1° - Petr6leo Brasileiro S.A. — Petrobras, hereinafter referred to as “Petrobras”
or “Company”, is a mixed capital company, under control of the Federal
Government, for an indefinite term, which shall be governed by the rules of private
law - in general - and specifically, by the Corporation Law (Law 6,404 of December
15, 1976), by Law N° 13.303, of June 30, 2016, by Decree N° 8.945, of December 27,
2016, and by this Bylaws.

81 - Federal Government control shall be exercised through the ownership and
possession of at least 50% (fifty per cent) plus 1 (one) share, of the voting capital
of the Company.

82 —Upon the adherence of Petrobras to B3's Level 2 Corporate Governance special
listing segment, the Company, its shareholders, officers and Board of Auditors
members became subject to the provisions of Corporate Governance Level 2
Listing Regulation of Brasil Bolsa Balcdo - B3 (Level 2 Regulation).

83 —The provisions of Level 2 Regulation shall prevail over the statutory provisions
in such event of loss of rights affecting the beneficiaries of such public offerings
included in this Bylaws, except for the provisions of articles 30, 884 and 5, 40, §83
and 4, and 58, sole paragraph of this Bylaws.

Art. 2 - Petrobras is based in and subject to the jurisdiction of the city of Rio de
Janeiro, State of Rio de Janeiro, whereas it may establish subsidiaries, agencies,
branches and offices both in Brazil and abroad.

Art. 3 — The purpose of the Company is the research, extraction, refining,
processing, trading, and transport of oil from wells, shale or other rocks, its
products, natural gas, and other hydrocarbon fluids, in addition to energy-related
activities, whereas it may promote the research, development, production,
transport, distribution, and trading of all forms of energy and any other related
activities or the like.

81- The economic activities linked to its business purpose shall be developed by
the Company as free competition with other companies according to market
conditions, in compliance with the other principles and guidelines of Law no. 9,478,
of August 6, 1997 and Law no. 10,438, of April 26, 2002.

82- Petrobras, either directly or through its whole-owned subsidiaries and
controlled companies, whether or not associated to a third party, may exercise any
of the activities under its business purpose in the Country or outside the national
territory.

83- Petrobras may have its activities, provided in compliance with its corporate
purpose, guided by the Federal Government to contribute to the public interest
that justified its creation, aiming at meeting the objective of the national energy
policy as set forth in article 1, section V, of Law N° 9,478 of August 6, 1997.

84- In exercising the attribution referred to in paragraph 3 above, the Federal
Government may only guide the Company to assume obligations or
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responsibilities, including the implementation of investment projects and the
assumption of specific operating costs/results, such as those relating to the sale
of fuels, as well as any other related activities, under conditions different from
those of any other private sector company operating in the same market, when:

| — stipulated by a law or regulation, as well as provided for under a contract,
covenant, or adjustment agreed upon with a public entity that is competent to
establish such obligation, abiding by the broad publicity of such instruments; and
Il - the cost and revenues thereof have been broken down and disseminated in a
transparent manner, including in the accounting plan.

85 In the event of paragraphs 3 and 4 above, the Investment and the Minority
Committees, in their advisory duties to the Board of Directors, will assess and
measure, based on the technical-economic evaluation criteria for investment
projects, and for specific operating costs/income used by the Company's
management, if the obligations and liabilities to be undertaken, are different from
those of any other privately-held company operating in the same market..

86- When directed by the Federal Government to contribute to the public interest,
the Company shall only assume such obligations or responsibilities:

I - that abide by such market conditions stipulated in §5 above; or

Il -that comply with the provisions of sections | and Il of paragraph 4 above, abiding
by such criteria set forth in 85 above, and in this case, the Federal Government shall
previously compensate the Company for the difference between such market
conditions defined in 85 above and the operating result or economic return of the
assumed obligation.

87- The exercise of such attribution referred to in paragraph 3 above shall be the
subject of the annual chart subscribed by the members of the Board of Directors,
as referred to in article 13, section |, of Decree n° 8.945, of December 27, 2016.

Chapter Il - Capital, Shares and Shareholders

Art. 4 - Share Capital is RS 205,431,960,490.52 (two hundred five billion, four
hundred thirty-one million, nine hundred sixty thousand, four hundred ninety reais
and fifty-two cents), divided into 13,044,496,930 (thirteen billion, forty-four
million, four hundred ninety-six thousand, nine hundred thirty) shares without
nominal value, 7,442,454,142 (seven billion, four hundred forty-two million, four
hundred fifty-four thousand, one hundred forty-two) of which are common shares
and 5,602,042,788 (five billion, six hundred two million, forty-two thousand, seven
hundred eighty-eight) of which are preferred shares.

81- Capital increases through the issuance of shares shall be submitted in advance
to the decision of the General Meeting.

82- The Company, by resolution of the Board of Directors, may acquire its own
shares to be held as treasury stock, for cancellation or subsequent sale, up to the
amount of the balance of profit and reserves available, except for the legal balance,
without reduction of capital stock, pursuant to the legislation in force.
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83- (Capital stock may be increased with the issuance of preferred shares, without
maintaining the ratio to common shares, in compliance with the legal limit of two-
thirds of the capital stock and the preemptive right of all shareholders.

84- The controlling shareholder shall implement such measures designed to keep
outstanding a minimum of 25% (twenty five percent) of the shares issued by the
Company.

Art. 5 - Company shares shall be common shares, with the right to vote, and
preferred shares, the latter always without the right to vote.

81 - Preferred shares shall be non-convertible into common shares and vice versa.
82 - Preferred shares shall have priority in the event of repayment of capital and
the receipt of dividends, of at least 5% (five per cent) as calculated on the part of
the capital represented by this kind of shares, or 3% (three percent) of the net
equity value of the share, whichever the greater, participating on equal terms with
common shares in capital increases arising from the capitalization of reserves and
profits.

83 - Preferred shares shall non-cumulatively participate in equal conditions with
common shares in the distribution of dividends, when in excess to the minimum
percentage they are afforded under the preceding paragraph.

84 - Preferred shares shall be entitled to be included in a public offering for the sale
of equity shares as a result of the sale of Company control at the same price and
under the same conditions offered to the selling controlling shareholder.

Art. 6 - The payment of shares shall conform to the standards established by the
General Assembly. In the event of late payment of the shareholder, and irrespective
of challenges, the Company may promote the execution or determine the sale of
shares, on account and risk of said shareholder.

Art. 7 - All Company shares shall be book-entry shares and shall be maintained in
the name of their holders, in a deposit account at a financial institution authorized
by the Securities and Exchange Commission of Brazil - CVM, without issue of
certificate.

Art. 8 - Shareholders shall be entitled at each financial year to dividends and/or
interest on own capital, which may not be lower than 25% (twenty-five per cent) of
adjusted net income, pursuant to the Brazilian Corporate Act, prorated by the
shares to which the capital of the Company is to be divided.

Art. 9 - Unless the General Meeting decides otherwise, the Company shall make the
payment of dividends and interest on own capital due to the shareholders within
60 (sixty) days from the date on which they are declared, and in any event within
the corresponding accounting period, observing the relevant legal standards.
Sole paragraph. The Company may, by resolution of its Board of Directors, advance
values to its shareholders as dividends or interest on own capital, whereas such
advances shall be adjusted at the SELIC rate from the date of actual payment to
the end of the respective fiscal period, pursuant to art. 204 of the Corporate Law.
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Art. 10- Dividends not claimed by shareholders within 3 (three) years from the date
on which they have been made available to shareholders shall expire in favor of the
Company.

Art. 11- The values of dividends and interest as payment on own capital due to the
National Treasury and other shareholders shall be subject to financial charges
equivalent to the SELIC rate from the end of the fiscal period until the actual day
of payment, notwithstanding the applicability of default interest when such
payment does not occur on the date fixed by the General Assembly.

Art. 12- In addition to the Federal Government, as controlling shareholder of the
Company, shareholders may be individuals or legal entities, both Brazilian or
foreign, whether or not resident in the country.

Art. 13- Shareholders may be represented at General Meetings in the manner
provided for in art. 126 of the Corporate Law, showing, in the act, or depositing, in
advance, the receipt issued by the depositary financial institution, along with the
document of identification or power of attorney with special powers. The company
may require the shareholder who intends to participate at a distance through the
electronic system to deposit the documents mentioned in the notice of meeting no
later than two (2) days before the date of the meeting, except in the event that the
law or regulation establishes a different deadline.

81- The representation of the Federal Government at General Meetings of the
Company shall occur in accordance with the specific federal legislation.

§2- At the General Shareholders Meeting which decides on the election of Board of
Directors members, the right to vote of preferred shareholders is subject to the
satisfaction of the condition defined in 86 of the art. 141 of the Corporate Law, of
proven uninterrupted ownership of equity during the period of 3 (three) months,
at least, immediately prior to the staging of the Meeting.

Chapter lll - Wholly-Owned Subsidiaries, Controlled Companies, and Affiliates

Art. 14- For the strict fulfillment of activities linked to its purpose, Petrobras may,
pursuant to the authorization conferred by Law no. 9,478, of August 6, 1997,
constitute, and, pursuant to the legislation in force, extinguish wholly-owned
subsidiaries, companies whose business purpose is to participate in other
companies, pursuant to art. 8, § 2 of Decree no. 8,945, of December 27, 2016, as well
as join other companies, either as majority or minority shareholder.

Art. 15- In observance of the provisions of Law no. 9,478, of August 6, 1997,
Petrobras and its wholly-owned subsidiaries, controlled companies, and affiliates
may acquire shares or quotas in other companies, participate in special-purpose
companies, as well as join Brazilian and foreign companies, and form with them
consortia, whether or not as the leading company, aiming to expand activities,
gather technologies and expand investment applied to activities linked to its
purpose.

Art. 16- The governance rules of Petrobras, as well as common corporate rules
established by Petrobras, through technical, administrative, accounting, financial
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and legal guidance, apply entirely to its wholly-owned and controlled subsidiaries
and, as far as possible, to the affiliates, taking into account the resolutions of the
management bodies of each company, and the strategic planning approved by the
Petrobras’ Board of Directors.

Sole paragraph. Any appointments to an officer position or Board of Auditors
member that are incumbent on the Company in its subsidiaries, controlled and
affiliated companies, even if such appointment results of a nomination by the
Federal Government under the current legislation, shall fully comply with such
requirements and prohibitions imposed by the Corporation Law, as well as those
provided forin arts.21,881, 2and 3 and 43 and paragraphs thereof of these Bylaws,
Law 13.303 of June 30, 2016, and Decree N° 8.945 of December 27, 2016.

Chapter IV - Company Administration
Section | - Board Members and Executive Officers

Art. 17 - Petrobras shall be run by a Board of Directors, with deliberative functions,
and an Executive Board.

Art.18 - The Board of Directors shall be composed of at least 7 (seven) and at most
11 (eleven) members, whereas the General Shareholders Meeting shall appoint
among them the Chair of the Board, all of whom with a unified term of office that
may not be greater than 2 (two) years, whereas reelection is permitted.

81- Once the unified management term of its members is respected, the
composition of the Board of Directors shall be alternated in order to allow constant
renewal of the body, without compromising history and experience regarding the
Company's business, subject to the following rules:

I — The Company's president, as well as members elected by the minority
shareholders, the preferred shareholders and the employees shall not participate
in the rotation;

Il - 20% (twenty percent) of the remaining board members shall be renewed every
4 (four) years. If this results in a fractional number of members, it will be rounded
to the next higher integer.

82 — In the case of vacancy in the post of CEO of the Board, the substitute shall be
elected at the first ordinary meeting of the Board of Directors until the next
General Assembly.

83— The member of the Board of Directors appointed pursuant to the caput of this
article may be reelected up to three (3) consecutive times.

84 — In the case of a member of the Board of Directors elected by the employees,
the limit for reelection shall comply with current laws and regulations.

85 — The Board of Directors shall be formed by at least 40% (forty percent)
independent members, considered therein the member elected by employees,
whereas the independence criteria shall comply pursuant to article 22, §1, of Law
13.303 of June 30, 2016 of article. 36, §1 of Decree N° 8.945, of December 27, 2016

55



B PETROBRAS

and of Level 2's Regulation, abiding by the more stringent criterion in case of
divergence between the rules.

86 — The Board of Directors shall be composed of external members only, without
any current statutory or employment ties with the Company, except for the
member designated as the Company's CEO and the member elected by the
employees.

87 — The members of the Board of Directors to be nominated by the Federal
government to meet the minimum number of independents set forth in §5 of this
article will be selected in a triple list drawn up by a specialized company with proven
experience, not being allowed to interfere in the indication of this list, which will be
the sole responsibility of the specialized company.

88 - Such functions as Chairman of the Board of Directors and Chief Executive shall
not be held by the same individual.

89- The qualification as Independent Board Member shall be expressly declared in
the minutes of the general meeting that elects them.

810-When, as a result of compliance with the percentage referred to in subsection
8§85 of this article, fractional number of members results, rounding to the next
higher integer.

811- The reelection of the Board of Directors member who does not participate in
any annual training provided by the Company in the last 2 (two) years is prohibited.
812- Once the upper period of reelection is reached, the return of the Board of
Directors member to the Company may only occur after the expiry of a period
equivalent to 1 (one) term of office.

Art. 19- In the process of electing members of the Board of Directors by the
General Shareholders Meeting, the following rules shall be followed:

I- Minority shareholders are entitled to elect 1 (one) Board member, if a greater
number does not correspond to them through the multiple vote process;

Il- Holders of preferred shares jointly representing at least ten percent (10%) of
the share capital, except the controlling shareholder, are ensured the right to elect
and remove one (1) member of the Board of Directors by a separate vote in the
General Shareholders’ Meeting;

lll- Whenever, cumulatively, the election of the Board of Directors occurs by
multiple voting system, and common or preferred shareholders exercise the right
to elect Board members, the Federal Government shall be ensured the right to elect
Board members in equal number to those elected by the remaining shareholders
and by employees, plus 1 (one), irrespective of the number of Board members set
out in art. 18 of this Statute;

IV- Employees shall be entitled to nominate one (1) member of the Board of
Directors in a separate vote, by direct vote of their peers, according to paragraph 1
of art. 2 of Law N° 12.353 of December

V- Subject to the provisions of applicable law, the Ministry of Economy is
guaranteed the right to nominate one member of the Board of Directors.

Art. 20- The Executive Board shall include one (1) CEO, chosen by the Board of
Directors from among its members, and up to eight (8) Executive Officers, elected

56



B PETROBRAS

by the Board of Directors, among natural persons residing in the Country, with a
unified term of office that cannot exceed two (2) years, with a maximum of three
(3) consecutive reelections allowed, and they can be dismissed at any time.

§1 - The Board of Directors shall observe, in the selection and election of Executive
Board members, their professional capacity, notorious knowledge and expertise in
their respective areas of contact in which such officers shall act, in compliance to
the Basic Plan of Organization.

82 - Executive Board members shall exercise their posts in a regime of full time and
exclusive dedication to the service of Petrobras, nevertheless, it is permitted, after
justification and approval by the Board of Directors, the concomitant exercise of
officer posts at wholly-owned subsidiaries, controlled companies or affiliates of
the Company and, exceptionally, at the Board of Directors of other companies.

83 - Executive Board members, in addition to the requirements of Board of
Directors members, pursuant to art. 21 below, shall meet the requirement of 10
(ten) years of experience in leadership, preferably, in the business or in a related
area, as specified in the Nomination Policy of the Company.

84 - The reelection of the Executive Board member who does not participate in any
annual training provided by the Company in the last 2 (two) years is prohibited.

85 - Once the upper period of reelection is reached, the return of the Executive
Officer to the Petrobras may only occur after the expiry of a period equivalent to 1
(one) term of office.

Art. 21- The investiture in any administration position in the Company shall abide
by such conditions set forth by article 147 and complemented by those provided
for in article 162 of the Corporate Law, as well as those set forth in the Nomination
Policy, Law 13.303 of June 30, 2016 and Decree N° 8.945 of December 27, 2016.
81- For purposes of compliance with legal requirements and prohibitions, the
Company shall furthermore consider the following conditions for the
characterization of irreproachable reputation of the nominee to the post of
administration, which shall be detailed in the Nomination Policy:

I- not be the defendant in legal or administrative proceedings with an unfavorable
ruling to the nominee by appellate courts, observing the activity to be performed;
ll- not have commercial or financial pending issues which have been the object of
protest or inclusion in official registers of defaulters, whereas clarification to the
Company on such facts is possible;

lll - demonstrate the diligence adopted in the resolution of notes indicated in
reports of internal or external control bodies in processes and/or activities under
their management, when applicable;

IV- not have serious fault related to breach of the Code of Ethics, Code of Conduct,
Manual of the Petrobras Program for Corruption Prevention or other internal rules,
when applicable;

V- not have been included in the system of disciplinary consequence in the context
of any subsidiary, controlled or affiliated company of Petrobras, nor have been
subject to labor or administrative penalty in another legal entity of public or private
law in the last 3 (three) years as a result of internal investigation, when applicable.
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82- The appointment to administration position is forbidden for:

| - representative of the requlatory body to which the Company is subject;

Il - Minister of State, State Secretary and Municipal Secretary;

lll - holder of a commission position in the federal public administration, direct or
indirect, without permanent contract with the public service;

IV - statutory leader of a political party and holder of a mandate in the Legislative
Power of any federative entity, even if licensed;

V - a person who has acted for the last 36 (thirty-six) months as a participant in the
political party's decision-making structure;

VI - a person who worked in the last 36 (thirty-six) months in working in the
organization, structuring and conducting of an electoral campaign;

VIl - a person who holds office in union organization;

VIII - an individual who has entered into a contract or partnership, as a supplier or
buyer, plaintiff or offeror, of goods or services of any kind, with the Federal
Government, with the Company itself or with its subsidiaries based in Brazil, in the
three (3) years prior to the date of his appointment;

IX - a person who has or may have any form of conflict of interest with the Federal
Government or with the Company itself;

X - consanguineous or related relatives up to the third degree of the persons
mentioned in items | to IX; and

Xl - a person who fits any of the ineligibility hypotheses provided for in the
subitems of item | of the caput of art. 1 of Complementary Law No. 64 of May 18,
1990.

83- The nominee shall not accumulate more than 2 (two) paid positions on boards
of directors or audit committees in the Company or any subsidiary, controlled or
affiliated company of Petrobras.

84- The legal and integrity requirements must be reviewed by the People
Committee within eight (8) business days as of the date the information is
submitted by the candidate or by whom he/she is appointed, and may be extended
by eight (8) business days upon request of the Committee. If there is an objectively
proven reason, the review period may be suspended by a formal decision of the
Committee.

85- The investiture in officer posts of persons with ascendants, descendants or
collateral relatives in positions on the Board of Directors, the Executive Board or
the Audit Committee of the Company shall be prohibited.

86- The investiture of employees' representatives on the Board of Directors shall
be subject to such requirements and impediments set forth in the Brazilian
Corporate Law, Law N° 13.303, dated June 30, 2016, in Decree N° 8.945, dated
December 27, 2016, in the Nomination Policy and in paragraphs 1 and 2 of this
article.

87- The People Committee may request the person appointed to the position to
attend an interview to clarify the requirements of this article, and acceptance of
the invitation will be subject to the appointed person’s will.
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Art. 22- The members of the Board of Directors and Executive Board shall be
invested in their positions upon signing the statements of inauguration in the book
of minutes of the Board of Directors and the Executive Board, respectively.

81 - The term of investiture shall include, under penalty of nullity: (i) the indication
of at least 1 (one) domicile in which the administrator will receive summons and
subpoenas in administrative and judicial proceedings related to such acts during
his/her term in office, which shall be considered fulfilled by delivery at such
indicated address, which can only be changed by means of written communication
to the Company; (i) adherence to the Instrument of Agreement of the
Administrators pursuant to the provisions of Level 2's Regulation, as well as
compliance with applicable legal requirements, and (iii) consent to the terms of the
arbitration clause dealt with in article 58 of these Bylaws and other terms
established by law and by the Company.

82- the inauguration of a board member resident or domiciled abroad shall be
subject to the engagement of arepresentative resident in the country, with powers
to receive summons in lawsuits against said member that are filed based on
corporate law, upon a power of attorney with a period of validity to extend for at
least 3 (three) years after the expiration of the term of office of said member.

83- Prior to inauguration, the members of the Board of Directors and the Executive
Board shall submit a statement of assets, which will be filed with the Company,
must be updated annually and upon leaving office, or may authorize access to the
asset and income data of their Annual Individual Income Tax Return and respective
rectifications, for his/her term of office.

Art.23- The members of the Board of Directors and of the Executive Board shall be
accountable, pursuant to article 158, of the Corporate Law severally and jointly, for
such acts they perform and for such losses resulting therefrom for the Company,
and they shall not be allowed to participate in such decisions on operations
involving other companies in which they hold any interest, or have held
administration positions in a period immediately prior to the investiture in the
Company.

81 - The prohibition to participate in deliberations shall not apply:

I - in the case of direct and indirect shareholdings, not relevant, under the terms of
the regulation of the Brazilian Securities and Exchange Commission, in publicly-
held corporations that do not have the potential to generate a conflict of interest
with Petrobras, or;

Il - in the case of managers who act in the management of other companies by
indication of the Company.

§2- The Company shall ensure the defense in legal and administrative proceedings
to its administrators, both present and past, in addition to maintain permanent
insurance contract in favor of such administrators, to protect them of liabilities for
acts arising from the exercise of the office or function, covering the entire period
of exercise of their respective terms of office.
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83- The guarantee referred to in the previous paragraph extends to the members
of the Audit Committee, as well as to all employees and agents who legally act by
delegation of administrators of the Company.

84 - The Company may also enter into indemnity agreements with the members of
the Board of Directors, Fiscal Council, Executive Board, committees and all other
employees and representatives legally acting by delegation of the Company's
managers, in order to cope to certain expenses related to arbitration, judicial or
administrative proceedings involving acts committed in the exercise of their duties
or powers, from the date of their possession or the beginning of the contractual
relationship with the Company.

85 - Indemnity contracts shall not cover:

| - acts practiced outside the exercise of the attributions or powers of its
signatories;

Il - acts with bad faith, deceit, serious quilt or fraud;

Il - acts committed in their own interest or of third parties, to the detriment of the
company's corporate interest;

IV - indemnities arising from social action provided for in Article 159 of Law
6404/76 or compensation for damages referred to in art. 11, paragraph 5, Il of Law
6,385, of December 7, 1976; or

V - other cases provided for in the indemnity agreement

86 - The indemnity agreement shall be properly disclosed and provide, inter alia:
I- the limit value of the coverage offered,;

ll- the term of coverage; and

lll - the decision-making procedure regarding the payment of the coverage, which
shall guarantee the independence of the decisions and ensure that they are taken
in the interest of the Company.

87 - The beneficiary of the indemnity agreement shall be obliged to return to the
Company the amounts advanced in cases in which, after an irreversible final
decision, it is proved that the act performed by the beneficiary is not subject to
indemnification, under the terms of the indemnity agreement.

Art. 24- The member who fails to participate in 3 (three) consecutive ordinary
meetings, without good reason or leave granted by the Board of Directors, shall
lose office.

Art. 25- In case of vacancy of the position of Board Member, the substitute shall be
elected by the remaining Members and shall serve until the first General Meeting,
as provided for in article 150 of the Corporate Law.

§1- The member of the Board of Directors or Executive Board who is elected in
replacement, shall complete the term of office of the replaced member and, at the
end of the term of office, shall remain in office until the investiture of the
successor.

§2- If the board member who represents the employees does not complete the
term of office, the following shall be observed:

I- the second most voted candidate shall take office, if more than half the term of
office has not elapsed;
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ll- new elections shall be called, if more than half the term of office has elapsed.
83- In the event referred toin § 2 above, the substitute member shall complete the
term of office of the replaced member.

84 - In the event of vacancy in the positions of the directors elected by the minority
shareholders holding common or preferred shares, the Board of Directors shall call
a General Meeting to elect a substitute within 60 (sixty) days from the effective
vacancy of the position.

Art. 26- The Company shall be represented both in and out of courts, individually,
by its CEO or by at least 2 (two) Executive Officers together, whereas it may appoint
attorneys or representatives.

Art. 27- The CEO and Executive Directors may not be absent from office, annually,
for more than 30 (thirty) days, whether or not consecutive, without leave of
absence or authorization of the Board of Directors.

81- The CEO and Executive Directors shall be entitled, annually, to 30 (thirty) days
of paid license upon prior authorization of the Board of Executive Directors,
whereas the payment in double of the remuneration for the license not enjoyed in
the previous year shall be prohibited.

82- The CEO shall appoint, from among the Executive Officers, his possible
substitute.

83- In case of vacancy of the position of CEO, the Chairman of the Board of
Directors shall appoint the substitute from among the other members of the
Executive Board until the election of the new CEO in compliance with art 20 of these
Bylaws.

84- In case of absence or impediment of an Executive Officer, such an officer’s
duties shall be assumed by a substitute chosen by the said officer, among the other
members of the Executive Board or one of their direct subordinates, the latter for
up to a maximum period of 30 (thirty) days.

85- In case the indication is made to a subordinate, subject to approval of the CEOQ,
said substitute shall participate in all the routine activities of an Executive Officer,
including the presence at meetings of Officers, to inform matter in the the contact
area of the respective Executive Officer, without, however, exercising the right to
vote.

Art. 28- After the end of the term in office, the former members of the Executive
Board, the Board of Directors and the Board of Auditors shall be impeded over a
period of 6 (six) months counted from the end of their term in office, if a longer
termis not set up in the requlations, from:

I- accepting administrator or audit committee posts, exercising activities, or
providing any service to competitors of the Company;

ll- accepting a position as administrator or board of auditors’ member, or
establishing any professional relationship with any individual or legal entity with
whom they have had a direct and relevant official relationship over the 6 (six)
months prior to the end of their term in office, if a longer term is not set up in the
regulations; and
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lll- sponsoring, either directly or indirectly, any interest of any individual or legal
entity, before any agency or entity of the Federal Public Administration with which
they have had a direct and relevant official relationship over the 6 (six) months prior
to the end of their term in office, if a longer term is not set up in the regulatory
standards.

81- The period referred to in the caption of this article includes any periods of paid
annual leave not enjoyed.

82- During the period of the impediment, the former members of the Executive
Board, the Board of Directors and the Audit Committee shall be entitled to
remuneration allowance equivalent only to the monthly fee of the post they
occupied, subject to the provisions of paragraph 6 of this article.

83- The former members of the Executive Board, the Board of Directors and the
Audit Committee who choose to return before the end of the impediment period,
to the performance of the actual of higher post or position, which, prior to their
appointment, was occupied in public or private administration, shall not be entitled
to remuneration allowance.

84- Failure to comply with such 6 (six) months impediment shall imply, in addition
to the loss of compensatory remuneration, the refund of any amount already
received in this title plus the payment of a 20% (twenty percent) fine on the total
compensatory remuneration that would be due in the period, without detriment to
the reimbursement of losses and damages that may be caused.

85- The former member of the Executive Board, of the Board of Directors and the
Board of Auditors shall cease to be paid such compensatory remuneration, without
detriment to other applicable sanctions and restitution of amounts already
received, who:

I- incurs any of the assumptions that make up a conflict of interest as referred to
in article 5 of Law N° 12,813 of Thursday, May 16, 2013;

ll- is judicially convicted, final and unappealable sentence, of crimes against the
public administration;

lll- is judicially convicted, final and unappealable sentence, of administrative
impropriety; or

IV- undergoes retirement annulment, dismissal or conversion of exemption in
dismissal of the position of trust.

86 - The beginning of the payment of compensatory remuneration is conditioned
to the characterization of the conflict of interest and the impediment to the
exercise of professional activity and shall be preceded by formal manifestation on
the characterization of conflict:

| - of the Ethics Committee of the Presidency of the Republic pursuant to art. 8 of
Law 12,813, of May 16, 2013, for the members of the Board of Executive Boards,
including for the CEO;

Il - of the Ethics Committee of Petrobras, which will decide with the subsidy of the
technical areas, when necessary for the examination of the matter, for the
members of the Board of Directors and of the Fiscal Council.
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Section Il - Board of Directors

Art. 29 - The Board of Directors is the higher body of guidance and management
of Petrobras, and is responsible for:

I- setting the general guidance of the business of the Company, defining its
mission, strategic objectives and guidelines;

ll- approving, on the proposal of the Executive Board, the strategic plan, the
respective multi-annual plans, as well as annual plans and programs of expenditure
and investment, promoting annual analysis regarding the fulfillment of goals and
results in the execution of said plans, whereas it shall publish its conclusions and
report them to the National Congress and the Federal Court of Accounts;

lll- inspecting the administration by the Executive Board and its members, and set
their duties, by examining, at any time, the books and records of the Company;

IV- evaluating, annually, the individual and collective performance results of
officers and members of Board Committees, with the methodological and
procedural support of the People Committee, in compliance with the following
minimum requirements: a) exposure of the acts of management practiced
regarding the lawfulness and effectiveness of managerial and administrative
action; b) contribution to the result of the period; and c¢) achievement of the
objectives set out in the business plan and satisfaction to the long-term strategy
referred toin art. 37, § 1 of Decree no. 8,945, of December 27, 2016;

V- annually evaluate and disclose who are the independent directors, as well as
indicate and justify any circumstances that may compromise their independence;
VI- approve the above value for which the acts, contracts or operations, although
the powers of the Executive Board or its members, must be submitted to the
approval of the Board of Directors;

VII- deliberating on the issue of simple, unsecured debentures non-convertible
into shares;

VIlI- setting the overall policies of the Company, including strategic commercial,
financial, risk, investment, environment, information disclosure, dividend
distribution, transactions with related parties, spokespersons, human resources,
and minority shareholders management policies, in compliance with the provisions
set forthinart.9, § 1 of Decree no. 8,945, of December 27, 2016;

IX- approving the transfer of ownership of Company assets, including concession
contracts and permits for oil refining, natural gas processing, transport, import and
export of crude oil, its derivates and natural gas, whereas it may set limits in terms
of value for the practice of these acts by the Executive Board or its members;
X-approving the Electoral Rules for selecting the member of the Board of Directors
elected by employees;

Xl- approving the plans governing the admission, career, succession, benefits and
disciplinary regime of Petrobras employees;

Xll- approving the Nomination Policy that contains the minimum requirements for
the nomination of members of the Board of Directors and its Committees, the Audit
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Committee and the Executive Board, to be widely available to shareholders and the
market, within the limits of applicable legislation;

Xlll- approving and disclosing the Annual Chart and Corporate Governance Chart,
as provided for in Law 13.303, of June 30, 2016;

XIV- implementing, either directly or through other bodies of the Company, and
overseeing the risk management and internal control systems established for the
prevention and mitigation of major risks, including risks related to the integrity of
financial and accounting information and those related to the occurrence of
corruption and fraud;

XV- formally making statements in such public offering for the sale of equity
shares issued by the Company;

XVI- setting a triple list of companies specializing in economic evaluation of
companies for the preparation of the appraisal report of Company's shares, in the
cases of public offering for cancellation of registration as a publicly-held company
or for quitting from Corporate Governance Level 2.

81- The fixing of human resources policy referred to in item VIl may not count with
the participation of the Board Member representing employees, if the discussions
and deliberations on the agenda involve matters of trade union relations,
remuneration, benefits and advantages, including matters of supplementary
pensions and healthcare, cases in which conflict of interest is configured.

82 - Whenever the Nomination Policy intends to impose additional requirements to
those included in the applicable legislation to Board of Directors and Audit
Committee members, such requirements shall be forwarded for decision of
shareholders in a General Meeting.

83- Such formal statement, either favorable or contrary, dealt with in section XIV
shall be made by means of a prior informed opinion, disclosed within 15 (fifteen)
days of the publication of such public offer announcement, addressing at least: (i)
the convenience and the opportunity of such public offering of shares regarding
the interest of all shareholders and in relation to the liquidity of such securities
held by them; (ii) the repercussions of such public offer of sale of equity shares on
Petrobras interests; (iii) such strategic plans disclosed by the offeror in relation to
Petrobras; (iv) such other points that the Board of Directors deems pertinent, as
well as any information required by such applicable rules issued by CVM.

Art. 30- The Board of Directors shall further decide on the following matters:

I- the duties of each member of the Executive Board which shall be in the Basic
Organization Plan, to be disclosed by the Company on its website;

ll- nomination and dismissal of the holders of the general structure of the
Company directly linked to the Board of Directors, as defined on Basic Organization
Plan, based on the criteria set forth by the Board of Directors itself;

lll- authorization for the acquisition of shares issued by the Company to be held in
treasury or for cancellation, as well as subsequent disposal of these actions, except
in cases of competence of the General Meeting, pursuant to legal, regulatory and
statutory provisions;

IV- exchange of securities it has issued,;
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V- election and dismissal of the members of the Executive Board;

VI- constitution of wholly-owned subsidiaries or affiliated companies, the transfer
or termination of such participation, as well as the acquisition of shares or quotas
other companies;

VII- convocation of the General Shareholders Meeting, in the cases provided for by
law, by publishing the notice of convocation at least 15 (fifteen) days in advance;
VIlI- Code of Ethics, Code of Best Practices and Internal Rules of the Board of
Directors and Code of Conduct of the Petrobras System;

IX- Policy and Corporate Governance Guidelines of Petrobras;

X- selection and dismissal of independent auditors, which may not provide
consulting services to the Company during the term of the contract;

XI- administration and accounts report of the Executive Board;

XlI- selection of Board Committee members from among its members and/or from
among persons in the market of notorious experience and technical capacity in
relation to the expertise of the respective Committee, and approval of the duties
and rules of operation of the Committees;

Xlll- matters that, by virtue of a legal provision or by determination of the General
Meeting, depend on its deliberation;

XIV- integrity and compliance criteria, as well as the other pertinent criteria and
requirements applicable to the election of the members of holders of the general
structure appointment of the Executive Managers, who shall meet, as a minimum,
those set forth in art. 21, paragraph 1, 2 and 3 of these Articles of Incorporation;
XV- the indemnity agreement to be signed by the Company and the procedures
that guarantee the independence of the decisions, as defined in art. 23, paragraphs
3to 6 of these Bylaws;

XVI- sale of the share capital control of wholly owned subsidiaries of the Company;
XVII- omissive cases of these Bylaws.

81 - The Board of Directors will have 6 (six) Advisory Committees, with specific
duties of analysis and recommendation on certain matters, directly linked to the
Board: Investment Committee; Audit Committee; Audit Committee of the
Petrobras Conglomerate of Companies; Committee on Health, Safety and
Environmental Committee; People and Minority Committees.

I- The opinions of the Committees are not a necessary condition for submitting
matters to the examination and deliberation of the Board of Directors, except for
the hypothesis provided for in paragraph 4 of this article, when the opinion of the
Minority Committee shall be mandatory;

lI- Committee members may participate as guests of all meetings of the Board of
Directors;

llI-Committees members and operation rules shall be governed by regulations to
be approved by the Board of Directors. Participation - whether as a member or as a
permanent guest of these committees - of the Company's CEO, Executive Officers
and employees, is prohibited, except, in the latter case, the Board Member elected
by the employees and the senior managers of the organizational units directly
linked to the Board of Directors.
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IV - The Board Member elected by the Company's employees cannot participate in
the Audit Committee, in the Audit Committee of the Petrobras Conglomerate and
People Committee.

82 - The People Committee shall have the attributions provided for in articles 21 to
23 of Decree N° 8.945, of December 27, 2016, as well as to analyze the integrity
requirements set forth in art. 21 of these Bylaws for the investiture in the position
of management and fiscal councilor of the Company.

83 - Whenever there is a need to evaluate operations with the Government, its
municipalities and foundations and federal state enterprises, provided it is outside
the normal course of business of the Company, and that it is within the purview of
the Board of Directors' approval, the Minority Committee shall render prior advice,
issuing its opinion on the intended transaction.

84- To allow the representation of the preferred shareholders, the Minority
Committee will also carry out the previous advisory to the shareholders, issuing its
opinion on the following transactions, in a meeting that must necessarily count on
the participation of the board member elected by the preferred shareholders. that
the opinion of the Committee shall be included in full, including the full content of
the divergent statements, of the Assembly Manual that is convened to deliberate
on:

I- transformation, incorporation, merger or spin-off of the Company;

Il- approval of contracts between the Company and the controlling shareholder,
directly or through third parties, as well as other companies in which the controlling
shareholder has an interest, whenever, by legal or statutory provision, they are
deliberated at a General Meeting;

lll- valuation of assets intended to the payment of capital increase of the Company;
IV- choice of specialized institution or company to determine the Company's
economic value, pursuant to Article 40, X of these Bylaws; and

V- alteration or revocation of statutory provisions that modify or alter any of the
requirements set forth in item 4.1 of the Level 2 Regulation, while the Contract of
Participation is in force in Level 2 of Corporate Governance.

85- If the final decision of the Board of Directors differs from the Minority
Committee's opinion indicated in the previous paragraph, the Board's
manifestation, including all the dissenting statements, should also be included in
the Assembly Manual that is called to deliberate on the operations, to better
instruct the shareholders' vote.

86 - The aforementioned Minority Committee will be formed by 2 (two) members of
the Board of Directors pointed out by minority common shareholders and
preferred shareholders, as well as 1 (one) third independent member, according to
Regulation Article 18, 85 of these Bylaws, chosen by the other members of the
Committee, which shall or not be a member of the Board of Directors.

Art. 31 - The Board of Directors may determine the performance of inspections,
audits or statements of accounts in the Company, as well as the hiring of experts
or external auditors, to better instruct the matters subject to its deliberation.
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Art. 32 - The Board of Directors shall meet with the presence of the majority of its
members, convened by its Chairman or a majority of the Members, ordinarily, at
least every month, and extraordinarily whenever necessary.

81- Itis hereby provided, if necessary, the participation of Members at the meeting
by telephone, videoconferencing, or other means of communication that can
ensure effective participation and the authenticity of their vote. In such a case, the
Board Member shall be considered present at the meeting, and their vote shall be
considered valid for all legal effects and incorporated in the minutes of said
meeting.

82- The materials submitted to evaluation by the Board of Directors shall be
appraised with the decision of the Executive Board, the manifestations of the
technical area or competent Committee, and furthermore the legal opinion, when
necessary for the examination of the matter.

83- The Chairman of the Board may, on their own initiative or at the request of any
Board Member, summon members of the Executive Board of the Company to
attend meetings and provide clarifications or information on matters under
consideration.

84- The deliberations of the Board of Directors shall be taken by majority vote of
the attending members and shall be recorded in the specific book of Minutes.

85- The operations provided for in 8§ 3 and 4 of art. 30 of these Bylaws, shall be
approved by the vote of 2/3 (two thirds) of the Directors present

86 - In the event of a tie, the Chairman of the Board shall have the casting vote.

Section lll - Executive Board

Art. 33- The Executive Board and its members shall be responsible for exercising
the management of the Company business, pursuant to the mission, objectives,
strategies and guidelines set forth by the Board of Directors.

81- The Executive Director of Governance and Compliance is assured, in the
exercise of its duties, the possibility of reporting directly to the Board of Directors
in the hypotheses of art. 9, paragraph 4 of Law 13303, of June 30, 2016.

§2- The Board of Directors may delegate powers to the Executive Board, except for
those expressly provided for in corporate law and in compliance to the levels of
authority established in such delegations.

Art. 34- The Executive Board shall be responsible for:

I- Evaluating, approving and submitting to the approval of the Board of Directors:
a) the bases and guidelines for the preparation of the strategic plan, as well as the
annual and multi-annual plans;

b) the strategic plan, the corresponding multi-annual plans, as well as annual plans
and programs of expenditure and investment of the Company with the respective
projects;

c) the budgets of expenditures and investment of the Company;

d) the performance result of the Company's activities.
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e) the indication of the holders of the general structure of the Company, based on
the criteria established by the Board of Directors.

f) the plans governing the admission, career, succession, benefits and disciplinary
regime of Petrobras employees.

Il- approving:

a) the technicaland economical evaluation criteria for investment projects, with the
corresponding plans for delegation of responsibility for their execution and
implementation;

b) the criteria for the economic exploitation of production areas and minimum
coefficient of oil and gas reserves, pursuant to the specific legislation;

c) the pricing policy and basic price structures of the Company's products;

d) the charts of accounts, basic criteria for determination of results, amortization
and depreciation of capital invested, and changes in accounting practices;

e) the corporate manuals and standards of governance, accounting, finance,
personnel management, procurement and execution of works and services, supply
and sale of materials and equipment, operation and other corporate rules
necessary for the guidance of the operation of the Company;

f) the rules for the assignment of use, rental or lease of fixed assets owned by the
Company;

g) changes in the Company's organizational structure, according to the
competencies established in Basic Organization Plan, as well as create, transform
or extinguish Operating Units, agencies, branches, branches and offices in Brazil
and abroad;

h) the creation and extinction of non-statutory Committees, linked to the
Executive Board or its members, approving the corresponding rules of operation,
duties and levels of authority for action;

i) the value above which the acts, contracts or operations, although of competence
of the CEO or the Executive Officers, shall be submitted for approval of the
Executive Board, in compliance with the level of authority defined by the Board of
Directors;

j) the annual plan of insurance of the Company;

1) conventions or collective labor agreements, as well as the proposition of
collective labor agreements;

m) the provision of real or fiduciary guarantees, observing the pertinent legal and
contractual provisions.

lll- ensuring the implementation of the Strategic Plan and the multi-annual plans
and annual programs of expenditure and investment of the Company with the
respective projects, in compliance with the budget limits approved;

IV- deliberating on trademarks and patents, names and insignia;

V - appointment and removal from office of the holders of the general structure of
the Company directly linked to the Executive Board, as defined in the Basic
Organization Plan, based on the criteria established by the Board of Directors.
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Art. 35 - Having matters within its competence the Executive Board shall meet with
most of its members, including the CEO or his/her substitute, and, extraordinarily
by convening the CEO or 2/3 (two-thirds) of the Executive Directors.

81- The Executive Board shall be advised by the Statutory Technical Committee on
Investment and Disinvestment.

82 - The members of the Executive Board will have up to eight (8) Statutory
Technical Advisory Committees, comprised of senior managers of the Company's
general structure, with specific duties of analysis and recommendation on certain
matters, as provided for in the respective Internal Rules, complying with the
provisions of art. 160 of the Brazilian Corporation Law.

83- The advice of the Statutory Technical Committees is not binding on the
Executive Board or its members, as the case may be, however, they shall be a
necessary condition for the examination and deliberation of the matter within the
scope of their respective powers.

84- The composition, rules of operation and duties of the Statutory Technical
Committees shall be disciplined in Internal Rules to be approved by the Board of
Directors.

Art. 36 - It is incumbent, individually:

§1- To the CEO:

I- convene, preside over and coordinate the work of Executive Board meetings;

ll- propose to the Board of Directors, the nomination of Executive Officers;

lll- provide information to the Board of Directors, the Minister of State to which the
company is subordinate, and the control organs of the Federal Government, as well
as the Federal Court of Accounts and the National Congress;

IV- ensure the mobilization of resources to cope with situations of severe risk to
health, safety and the environment;

V- exercise other powers conferred by the Board of Directors.

§2- The Executive Officer who is assigned to the investors' relations role:

I- take responsibility for providing information to the investing audience, the
Brazilian Securities and Exchange Commission (CVM) and the national and
international stock exchanges or over-the-counter markets, as well as to the
corresponding regulatory and supervisory entities, and keep the Company's
records up to date with these institutions.

83- The Executive Officer to whom the compliance and governance area is assigned
guide and promote the implementation of governance and compliance standards,
guidelines and procedures.

84 - To the CEO and each Executive Officer, among the contact areas described in
the Basic Plan of Organization:

I- implement the strategic plan and budget approved by the Board of Directors,
using the management system of the Company;

ll- hire and dismiss employees and formalize the designations to managerial posts
and functions;

lll- designate employees for missions abroad;
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IV- monitor, control and report to the Executive Board on technical and operational
activities of wholly-owned subsidiaries and companies in which Petrobras
participates or with which it is associated;

V- designate and instruct the Company's representatives at General Meetings of
wholly-owned subsidiaries, controlled and affiliated companies, pursuant to the
guidelines set forth by the Board of Directors, as well as the applicable corporate
guidelines;

VI- manage, supervise and evaluate the performance of the activities of the units
under their direct responsibility, as defined in the Basic Plan of Organization, as
well as practice acts of management correlated to such activities, whereas they
may set value limits for the delegation of the practice of these acts, in compliance
with the corporate rules adopted by the Executive Board;

VII- approve the rules and procedures for the performance of the activities of the
units under their direct responsibility, as defined in the Basic Plan of Organization.
Art. 37- The deliberations of the Executive Board shall be taken by majority vote of
the attending members and shall recorded in the specific book of minutes.

Sole paragraph. In the event of a tie, the CEO shall have the casting vote.

Art. 38- The Executive Board shall forward to the Board of Directors copies of the
minutes of its meetings and provide the information needed to evaluate the
performance of the Company's activities.

Chapter V - General Meeting

Art. 39- The Ordinary General Meeting shall be held annually within the period
established in art. 132 of the Corporate Law, in a place, date and time previously
set by the Board of Directors, to deliberate on matters within its competence,
especially:

I- rendering of the administrators' accounts, examine, discuss and vote the
financial statements;

ll- decide on the allocation of net profit for the year and the distribution of
dividends;

lll- elect the members of the Board of Directors and Audit Committee.

Art. 40- The Extraordinary General Meeting, in addition to the cases provided for
by law, shall be convened by a call of the Board of Directors, the latter preceded by
advice from the Minority Committee, pursuant to art. 30, 84 and 5 of these Articles
of Incorporation, when appropriate, to deliberate on matters of interest to the
Company, especially:

I- reform of the Bylaws;

Il- modification in social capital;

lll - evaluation of assets which the shareholder contributes for capital increase;
IV-issuance of debentures convertible into shares or their sale when in treasury;
V- incorporation of the Company to another company, its dissolution,
transformation, demerger, merger;

VI- participation of the Company in a group of companies;
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VII- dismissal of members of the Board of Directors;

VIlI- sale of debentures convertible into shares held the Company and issuance of
its wholly-owned subsidiaries and controlled companies;

IX- cancellation of the open Company registration;

X- selection of a specialized company, based on the presentation by the Board of
Directors of a triple list of specialized companies, with proven experience and
independence as to the decision-making power of the Company, its administrators
and / or controlling shareholder, and requirements and responsibilities of §§ 1 and
6 of art. 8 of the Business Corporate Act, for the preparation of an appraisal report
of its shares for the respective economic value, to be used in the event of
cancellation of the registration as a publicly-held company or Level 2;

Xl- waiver to the right to subscription of shares or debentures convertible into
shares of wholly-owned subsidiaries, controlled or affiliated companies;

XlI- approval of the requirements of the Nomination Policy which are additional to
those included in the applicable legislation to members of the Board of Directors
and Audit Committee.

§1- The deliberation on the matter referred to in item Xl of this Article shall be
taken by an absolute majority of the votes of common shares in circulation, not
computing blank votes.

82 - In the event of a public offer made by the controlling shareholder, said
shareholder shall bear the costs of preparation of the appraisal report.

83- In the hypotheses of art. 30, §4 and 5, the opinion of the Minority Committee
and the manifestation of the Board of Directors, when it differs from the opinion of
the Minority Committee, shall be included in the management proposal that will
instruct the vote of the Ordinary Shareholders at the General Meeting.

84- The controlling shareholder may express an opinion contrary to the advice of
the Minority Committee and may provide reasons for which it considers that such
recommendations should not be followed.

Art. 41- The General Meeting shall set, annually, the overall or individual amount
of the remuneration of officers, as well as the limits of their profit shares, pursuant
to the norms of specific legislation, and that of the members of the Advisory
Committees to the Board of Directors.

Art. 42 - The General Meetings shall be chaired by the CEO of the Company or a
substitute designated by the latter, whereas, in the absence of both, by 1 (one)
shareholder chosen by the majority of votes of those present.

Art. 43- In addition to the in-person manner, the Company may hold meetings
partially or exclusively in digital form.

Sole paragraph. The notice of meeting and the other documents of the meeting
shall contain information on the rules and procedures on how shareholders may
participate and vote at a distance in the meeting, including information necessary
and sufficient for shareholders to access and use the system, and whether the
meeting shall be held partially or exclusively digital.
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Chapter VI - Audit Committee

Art. 44- The permanent Audit Committee consists of up to five (5) members and
their respective alternates, elected by the Ordinary General Meeting, all resident in
the Country, subject to the requirements and impediments set forth in the Brazilian
Corporation Law, in the Indication Policy, in the Decree N° 8.945, dated December
27, 2016 and in art. 21, paragraph 1, 2 and 3 of these Articles of Incorporation,
shareholders or not, of which one (1) will be elected by the holders of the minority
common shares and another by the holders of the preferred shares, in a separate
vote.

81- Among the members of the Audit Committee, one (1) will be appointed by the
Minister of Economy, as representative of the National Treasury.

82- In the event of vacancy, resignation, impediment or unjustified absence to two
(2) consecutive meetings, the member of the Audit Committee shall be replaced,
until the end of the term of office, by the respective alternate.

83- The members of the Audit Committee will be invested in their positions by
signing the declaration of acceptance of office in the book of minutes and opinions
of the Audit Committee, which will include: (i) the subscription to the Instrument of
Consent of the Members of the Fiscal Council pursuant to the provisions of the
Level 2 Reqgulation, as well as compliance with legal requirements applicable, and
(ii) consent to the terms of the arbitration clause dealt with in art. 58 of these
Bylaws.

84- The procedure set forth in art. 21, 84, 5 and 7 of these Bylaws to the
nominations for members of the Audit Committee.

85 - The members of the Audit Committee must also declare if they meet the
independence criteria set forth in art. 18, § 5 of these Bylaws.

Art. 45- The term of office of Audit Committee members is 1 (one) year, whereas 2
(two) consecutive reelections are permitted.

81- The reelection of the Audit Committee member who does not participate in any
annual training provided by the Company in the last 2 (two) years is prohibited.
82- Once the maximum renewal period has expired, the return of the Audit
Committee Member to Petrobras can only occur after a period equivalent to one (1)
term of performance.

Art. 46- The remuneration of the members of the Audit Committee, in addition to
the compulsory reimbursement of travel and stay expenses necessary for the
performance of the function, shall be fixed by the General Meeting that elects
them, subject to the limit established in Act N. 9.292 of July 12, 1996.

Art. 47 - It competes to the Audit Committee, without prejudice to other powers
which are conferred on it by virtue of legal provision or by determination of the
General Meeting:

I- inspect, by any of its members, the acts of officers and verify the fulfillment of
their legal and statutory duties;
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ll- opine on the annual report of management, ensuring the inclusion in its opinion
of the additional information it deems necessary or useful to the deliberation of
the General Meeting;

lll- opine on the proposals of officers, to be submitted to the General Management,
concerning the modification of the social capital, issuance of debentures or
subscription bonus, investment plans or capital budgets, distribution of dividends,
transformation, incorporation, merger or division of the Company;

IV-denounce, by any of its members, to the management bodies and, if such bodies
do not take the necessary measures to protect the interests of the Company, to the
General Meeting, the errors, frauds or crimes that they discover, and suggest
actions useful to the Company;

V-to call the Ordinary General Meeting if the directors delay the call for more than
one (1) month, and the Extraordinary Meeting whenever there are serious or urgent
reasons, including in the agenda of the meetings the matters they deem necessary;
VI - analyze, at least on a quarterly basis, the balance sheet and other financial
statements prepared periodically by the Executive Board;

VII- examine the financial statements of the fiscal period and opine on them;

VIlI- exercise these attributions during liquidation.

Sole paragraph. The members of the Audit Committee shall participate,
compulsorily, in the meetings of the Board of Directors which evaluate the matters
referred to initems II, llland VIl of this article.

Chapter VII - Company Employees

Art. 48- The employees of Petrobras are subject to labor legislation and the
internal rules of the Company, in compliance to the legal standards applicable to
employees of mixed-capital companies.

Art. 49- The admission of employees by Petrobras and its wholly-owned
subsidiaries and controlled companies shall obey a public selection process, in
accordance with the terms approved by the Executive Board.

Art. 50- The functions of the Senior Administration and the responsibilities of the
respective holders shall be defined in the Basic Organizational Plan of the
Company.

81- The positions referred to in the caput of this article, linked to the Board of
Directors, may exceptionally, and at the discretion of the Board of Directors, be
attributed to technicians or specialists who are not part of the Company's
permanent staff, by means of positions in commission of free provision.

82- The functions referred to in the caput of this article, linked to the Executive
Board or its members, may, on a proposal and justification of the Board of
Executive Officers and approval of the Board of Directors, exceptionally be
assigned to technicians or specialists who are not part of the Board of Directors.
Company's permanent staff, by means of positions in commission of free provision.
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83- The managerial functions that are part of the organizational framework of the
Company, in the other levels, shall have the responsibilities of holders as defined
in the rules of the respective bodies.

Art. 51- Notwithstanding the requisitions provided by law, the transfer of
employees of Petrobras and its wholly-owned subsidiaries or controlled companies
shall depend on the approval, in each case, of the Executive Board and shall be
made whenever possible, through the reimbursement of the corresponding costs.
Art.52- The Company shall allocate a portion of the yearly results to be distributed
among its employees, pursuant to the criteria approved by the Board of Directors,
in compliance with the legislation in force.

Chapter VIII - General Provisions

Art.53- The activities of Petrobras shall obey the Basic Plan of Organization, which
shall contain, among others, the organization model and define the nature and
responsibilities of each unit of the general structure and the subordination
relations necessary to the operation of Petrobras, pursuant to these Bylaws.

Art. 54 - The fiscal year shall coincide with the calendar year, ending on December
31 of each year, when the balance sheet and other financial statements shall be
prepared and shall meet the applicable legal provisions.

81 - Subject to legal provisions The Company may prepare balance sheets, making
interim dividend payments based on earnings or interest on own capital verified in
semiannual or lower balance sheets, considering the results obtained in each
quarter by resolution of the Board of Directors, subject to legal provisions.

82 - The Board of Directors may approve the payment of intermediate dividends to
the profit reserve account existing in the last balance sheet approved at the
General Meeting.

83 - Intermediate and interim dividends and interest on equity shall be allocated to
the minimum mandatory dividend.

Art. 55- On the funds transferred by the Federal Government or deposited by
minority shareholders, for the purpose of increasing the capital of the Company,
financial charges equivalent to the SELIC rate from the day of transfer to the date
of capitalization shall apply.

Art. 56- Petrobras will shall allocate, from the net profit assessed on its annual
Balance Sheet, the share of 0.5% (five tenths percent) of paid-in capital, for the
constitution of a special reserve intended to the costing of research and
technological development programs of the Company.

Sole paragraph. The accrued balance of the reserve provided for in this article shall
not exceed 5% (five percent) of paid-in capital.

Art. 57- Once the distribution of the minimum dividend referred to in art. 8 of these
Bylaws is decided, the General Meeting, in compliance with the terms of corporate
legislation and specific federal norms, may assign specific percentages or gratuity
to the members of the Executive Board of the Company, as variable remuneration.
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Art. 58- The Executive Board may authorize the practice of reasonable gratuitous
acts for the benefit of employees or the community in which the company
participates, including the donation of non-existent goods, in view of their social
responsibilities, as provided in § 4 of art. 154 of the Corporate Law.

Art. 59 - The Company, shareholders, administrators and members of the Fiscal
Council undertake to resolve, through arbitration, before the Market Arbitration
Chamber, any dispute or controversies that may arise among them, related to or
arising, in particular, from the application, validity, effectiveness, interpretation,
violation and effects of the provisions contained in the Brazilian Corporation Law,
Law 13303, of June 30, 2016, in the Company's Bylaws, in the rules issued by the
National Monetary Council, Banco Central do Brasil and the Securities and
Exchange Commission, as well as in other rules applicable to the operation of the
general stock market, in addition to those contained in the Level 2 Regulation,
Arbitration Regulation, Participation Agreement and Level 2 Sanctions Regulation.
Sole Paragraph. The provisions of the caput do not apply to disputes or
controversies that refer to Petrobras activities based on art. 1 of Law No. 9478,
dated August 6, 1997, and complying with the provisions of these By-Laws
regarding the public interest that justified the Company's creation, as well as
disputes or controversies involving inalienable rights.

Art. 60- Contracts entered into by Petrobras for the acquisition of goods and
services shall be preceded by a bidding procedure, in accordance with the
applicable legislation

Art. 61- The sale of the shareholding control of Petrobras, either through a single
operation or through successive operations, may only be contracted under the
condition, suspensive or resolving, that the acquirer undertakes, observing the
conditions and the terms established in current legislation and in the Level 2
Regulation, make a public offer for the acquisition of the shares of the other
shareholders, to assure them equal treatment to that given to the selling
controlling shareholder.

81- The public offering, provided for in the caput of this article, shall also be carried
out when there s (i) onerous assignment of subscription rights for shares and other
securities orrights related to securities convertible into shares, resulting in the sale
of the control of the Company; or (ii) in case of sale of control of a company that
holds control of Petrobras, in which case the selling controlling shareholder will be
obliged to declare to B3 the amount attributed to Petrobras in said sale and attach
documentation proving that value.

82- Any person who acquires control by virtue of a private share purchase
agreement entered into with the controlling shareholder, involving any number of
shares, shall be bound to: (i) execute the public offering referred to in the caput of
this article, and (ii) to pay, in the following terms, an amount equal to the difference
between the price of the public offering and the amount paid per share, months
prior to the date of acquisition of control, duly updated up to the date of payment.
The said amount shall be distributed among all persons who sold Petrobras shares
at the trading sessions in which the buyer made the acquisitions, in proportion to
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the daily net selling balance of each one, and B3 is responsible for operating the
distribution, in compliance with its regulations.

83 - The selling controlling shareholder will only transfer ownership of its shares if
the buyer subscribes the Instrument of Consent of the Controlling Shareholders.
The Company will only register the transfer of shares to the buyer, or to those who
come to hold the power of control, if they subscribe to the Instrument of Consent
of the Controllers referred to in Level 2 Regulation.

84- Petrobras will only register a shareholder's agreement that provides for the
exercise of control power if its signatories subscribe the Instrument of Consent of
the Controllers.

Art. 62 - In the event of cancellation of Petrobras' public company registration and
consequent egress from Level 2, a minimum price must be offered to the shares,
corresponding to the economic value determined by a specialized company chosen
by the General Meeting, pursuant to the Business Corporation Act, and as provided
in art. 40, item Xl of these Bylaws.

Sole paragraph. The costs of hiring a specialized company covered by this article
will be borne by the controlling shareholder.

Art. 63- In case the Company's egress from Level 2 is deliberated so that the
securities issued by it will be admitted to trading outside Level 2, or by virtue of a
corporate reorganization operation, in which the company resulting from such
reorganization does not has its securities admitted to trading on Level 2 within a
period of 120 (one hundred and twenty) days from the date of the general meeting
that approved said transaction, the controlling shareholder shall make a public
offer for the acquisition of the shares belonging to the other shareholders of the
Company, at least, by the respective economic value, to be determined in an
appraisal report prepared pursuant to art. 40, item X of these Bylaws, respecting
the applicable legal and regulatory rules.

81- The controlling shareholder will be exempt from making a public tender offer
referred to in the caput of this article if the Company leaves Corporate Governance
Level 2 due to the execution of the Company's agreement to participate in the
special segment of B3, namely “Novo Mercado” (“New Market"), or if the company
resulting from a corporate reorganization obtains authorization to trade securities
on the New Market within a period of one hundred and twenty (120) days as of the
date of the general shareholders’ meeting that approved said transaction.

Art.64- In the event that there is no controlling shareholder, in case the Company's
egress from Level 2 of Corporate Governance is deliberated so that the securities
issued by it will be admitted to trading outside Level 2 of Corporate Governance, or
by virtue of a reorganization operation in which the company resulting from such
reorganization does not have its securities admitted to trading on Level 2 of
Corporate Governance or New Market within a period of 120 (one hundred and
twenty) days as of the date of the general meeting that approved said transaction,
the egress will be conditional on the realization of a public offering for the
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acquisition of shares under the same conditions set forth in art. 63 of these Articles
of Incorporation.

81- The said general meeting shall define the person (s) responsible for conducting
the public tender offer, the person(s) present at the meeting shall expressly
assume the obligation to perform the offer.

82- In the absence of a definition of those responsible for conducting the public
offering for the acquisition of shares, in the event of a corporate reorganization
operation, in which the company resulting from such reorganization does not have
its securities admitted for trading in Level 2 of Corporate Governance, voted in
favor of the corporate reorganization to make such offer.

Art. 65- The egress of Petrobras from Level 2 of Corporate Governance due to
noncompliance with the obligations contained in the Level 2 Regulation is
conditioned to the effectiveness of a public offering for the acquisition of shares,
at least by the Economic Value of the shares, to be determined in an appraisal
report dealt with in art. 40, item X of these Bylaws, respecting the applicable legal
and regulatory rules.

81- The controlling shareholder shall carry out the public offering for acquisition
of shares provided for in the caput of this article.

82- If there is no controlling shareholder and egress from Level 2 of Corporate
Governance referred to in the caput results of a resolution of the general meeting,
the shareholders who voted in favor of the resolution that implied the respective
noncompliance shall carry out the tender offer in the caput.

83- If there is no controlling shareholder and the egress of Level 2 of Corporate
Governance referred to in the caput occurs due to an act or fact of management,
the Company's Managers shall call a general meeting of shareholders whose
agendawill be the resolution on how to remedy noncompliance with the obligations
contained in the Level 2 Regulation or, if applicable, resolve on the Company's
egress from Level 2 of Corporate Governance.

84- If the general meeting referred to in §3 above decides for the Company's egress
from Level 2 of Corporate Governance, said general meeting shall define the
person(s) responsible for conducting the public tender offer provided for in the
caput, who, present at the meeting, must expressly assume the obligation to make
the offer.
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