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The presentation may contain forward -looking statements about future events 

within the meaning of Section 27A of the Securities Act of 1933, as amended, 

and Section 21E of the Securities Exchange Act of 1934, as amended, that are 

not based on historical facts and are not assurances of future results.  Such 

forward -looking statements merely reflect the Companyõs current views and 

estimates of future economic circumstances, industry conditions, company 

performance and financial results. Such terms as "anticipate", "believe", 

"expect", "forecast", "intend", "plan", "project", "seek", "should", along with 

similar or analogous expressions, are used to identify such forward -looking 

statements. Readers are cautioned that these statements are only projections 

and may differ materially from actual future results or events.  Readers are 

referred to the documents filed by the Company with the SEC, specifically 

the Companyõs most recent Annual Report on Form 20-F, which identify 

important risk factors that could cause actual results to differ from those 

contained in the forward -looking statements, including, among other things, 

risks relating to general economic and business conditions, including crude oil 

and other commodity prices, refining margins and prevailing exchange rates, 

uncertainties inherent in making estimates of our oil and gas reserves 

including recently discovered oil and gas reserves, international and Brazilian 

political, economic and social developments, receipt of governmental 

approvals and licenses and our ability to obtain financing. 

We undertake no obligation to publicly update or revise any forward -looking 

statements, whether as a result of new information or future events or for 

any other reason. Figures for 2018 on are estimates or targets. 

All forward -looking statements are expressly qualified in their entirety by this 

cautionary statement, and you should not place reliance on any forward -

looking statement contained in this presentation. 

In addition, this presentation also contains certain financial measures that are 

not recognized under Brazilian GAAP or IFRS.  These measures do not have 

standardized meanings and may not be comparable to similarly -titled 

measures provided by other companies.  We are providing these measures 

because we use them as a measure of company performance;  they should not 

be considered in isolation or as a substitute for other financial measures that 

have been disclosed in accordance with Brazilian GAAP or IFRS.

Disclaimer

ñ

NON-SEC COMPLIANT OIL AND GAS RESERVES: 

CAUTIONARY STATEMENT FOR US INVESTORS 

We present certain data in this presentation, such as 

oil and gas resources, that we are not permitted to 

present in documents filed with the United States 

Securities and Exchange Commission (SEC) under 

new Subpart 1200 to Regulation S -K because such 

terms do not qualify as proved, probable or possible 

reserves under Rule 4 -10(a) of Regulation S -X.
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TOTAL RECORDABLE INJURIES ðTRI

NET DEBT/ADJUSTED EBITDA 

per million man -hour frequency rate

* Excluding the Class 

Action agreement

Focus on top metrics

ñ

2.15

1.63
1.24 1.11 1.09 1.08 0.95 1.06

2015 2016 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

5.11

3.54
3.24 3.23 3.16

3.67 3.52
3.23

2015 2016 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

3.07*3.20* 2.86*
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Á Net income of R$ 17 billion, growth of 257% and best result since 2011

Á Operating income of R$ 34.5 billion, 18% higher than 1H17

Á Start of operation of the 1 st production system in the Transfer of Rights area in Búzios 

field, with the P -74, and a new production system in Campos Basin, in the Tartaruga 

Verde field

Á Arrival in Brazil of P-67, that will operate in Lula field

Á Expansion of exploratory portfolio by 31% since 2017

Á Anticipation of Interest on Capital: R$ 0.05 per share (Preferred and Common), 

totaling R$ 652 million

1H18 Main Highlights

ñ

Constant improvement

in financial results

Shareholders 

remuneration
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Á Lowest level of debt since 2012: Gross of US$ 92 billion and Net of US$ 74 billion

Á Reduction of R$ 1.6 billion in financial expenses in the first half

Evolution of the 

deleveraging process

Operations



Given the results achieved and constant monitoring of the Business and Management Plan, we 

adjusted the projections for year end 2018 , maintaining the top metrics disclosed in BMP 

2018-2022:

Monitoring the Business and Management Plan

ñ
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Investments

US$ 15 billion in

2018, keeping

total investment

of US$ 74.5 billion

to the 2018 -2022

horizon

Partnerships and

Disinvestments:

cash-in of 

US$ 7 billion in 
2018

Net Debt/

Adjusted EBITDA 
of 2.5

TOTAL RECORDABLE 

INJURIES ðTRI

of 1.00 ( alert limit )



3.15 3.22 3.16 3.25 3.24
3.61

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

54 50 52 61
67 74

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18

BRENT

(US$/bbl)
+ 36%
Between 1H17 

and 1H18

+ 8%
Between 1H17 

and 1H18

EXCHANGE 

RATE

(R$/US$)

Higher Brent and 

depreciation of the Real
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