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MESSAGE FROM THEEO s e —

Fromthe beginning of the year, we initiated a transformational agenda based on our five strategic pillars.

Consistent with the focus on the assets in which we are natural owners, in the first four months of the year our divestmentsached
US$ 11.3 billion, aecord for Petrobras. The highest value transaction was the sale of 90% of TAG for US$ 8.6 billion. In the near future
it is our firm intention to sell the residual holdings of 10% in TAG and NTS.

On May 1, following postponements caused by operating pralems, the closing transaction of the Pasadena Texas refinery for
Chevron was finally closed for US$ 467 million. The Pasadena sale has high symbolic value for our company because it deffinitgs
the connection with a tragic past.

We launched the Liquig® sales teaser, containing restrictions to companies that already participate in the market for the distribution

of bottled natural gas and tanks. We added several assets to the divestment program, including the full sale of eight refinges,
totaling a capacity of 1.1 Mbd, and PUDSA, a network of service stations in Uruguay, and a secondary offering of BR Distribuidora
shares.

The divestment of refineries serves three objectives: (a) reallocation of capital from lowreturn assets to investment in the pre-salt,
with high expected returns; (b) release of resources to serve the still considerable debt of Petrobras; (c) correction of amomaly,
evidenced by the concentration of 98% of refining capacity in a single player.

Our investments in Uruguay have resuléd in continuous destruction of value for many years. In addition to the sale of the fuel
distribution operation, we are expressing a firm interest in returning the concessions for the distribution of natural gas.

Simultaneously with several ongoing initigives, we are promoting changes in the management of BR Distribuidora, with a view to
maximizing value generation.

With the support of the Board of Directors we have carried out administrative reform, whose objective is to streamline the agsion-
making process and to strengthen the accountability of the company executives. In the context of these changes, the Strategy
Executive Board was extinguished, with the relocation of its management to other departments, with the strategy department
reporting directl y to the CEO, in the same way as portfolio management.

On the other hand, the Institutional Relations Board will be created, responsible for relations with governments, legislativand
judicial powers, regulatory and control bodies, communication and soclaesponsibility and regulatory issues, which bring together
very important issues that were being dealt with in a fragmented way. Petrobras, resulting in inefficiency and inefficiency.

A goal of cutting operating costs of US$ 8.1 billion over the period @19-2023 has been set.

At the moment, we focus on the easier implementation cuts. Examples include the demobilization of the two higherost buildings
in Sdo Paulo and Rio (Ventura), the closure of several offices outside Brazil, in New York, Mexico Gilya, Angola, Nigeria, Tanzania,
Iran and Tokyo and the reduction of discretionary spending.

Although maintained, the Houston office is suffering significant contraction. As a result, only a small contingent staff wilbe retained
and the annual rent willdecrease from US$ 5.8 million to US$ 600 thousand. Our operations in the US have suffered losse&J§f6.3
billion over the past five years, but after divestments, there is only a 20% stake in the joint venture with Murphy Oil in éhGulf of
Mexico.

We launched a program of voluntary dismissal, with a reduction in personnel expenses of R$ 4.1 billion. This month, a program of
ideas will be initiated, in which our employees are being encouraged to suggest initiatives that lead to cost reduction andqaluctivity
gains. The best ideas will be rewarded after implementation.

Of course, the bulk of the intended cost cut will be driven by changes in processes and digital transformation, still in thglanning
stage.

We believe that reducing the financial leverageand the absolute value of indebtedness, lengthening the average term and
considerably improving the relationship with the global capital market will enable Petrobras to improve its perception of rik and
reduce the cost of capital.

The approval in April d a variable compensation program is an important step in building meritocracy. In this sense, we started to
work on the implementation of the EVA system, which from 2020 will be used to measure the performance of each operational tini
in order to set redistic but challenging targets and serve as a basis for variable compensation. Our purpose is that each employee
seeks value generation.

Safety is a strategic priority and we will always try to reinforce it. We will start a new training program that willaver 180,000 people,
among our employees and contractors.

The theft of fuel from our pipelines has grown in recent years. We are actively working to combat this crime by employing our
intelligence teams in close collaboration with modern police and equipmet.
2
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We are confident that the implementation of the transformation agenda will contribute to Petrobras being a stronger and healhier
company with the capacity to produce considerable value for its shareholders.

The highlight of the quarter was the progress in portfolio management, with the announcement of the signing of 3 contracts for the
sale of assets in the amount of US$ 10.3 hillion, related to the sale of 90% of TAG gas pipelines, 50% of the field of GrEerile and

of Module Il ofEspadarte, inaddition to 34 onshore production fields. We also concluded the sale of the Pasadena refinery for US$
467 million. Considering the transactions of signed divestments and completed operations, the total value of asset sales isS$ 113
billion. Also approved were new portfolio management guidelines that include the sale of eight refineries totaling a processing
capacity of 1.1 million barrels per day, as well as the additional sale of interest in Petrobras Distribuidora and the salétbe service
network in Uruguay. As a result, the Company strengthens the focus on the assets in which it is the natural owner, improving capital
allocation, increasing return on capital employed and reducing the cost of capital.



FINANCIAL REPORT

m PETROBRAS

The main functional currency of the Petrobras Group is the Brazilian real, which is the functional currency of the parent cpany and
its Brazilian subsidiaries. As the presentation currency of the Petrobras Group is the U.S. dollar, tigrazilian realdenominated
results of operations in Brazilianreais are translated into U.S. dollars using the average exchange rates prevailing during the period.

For detailed information about foreign
Exchange Translation Effects on Results of Operations 0fQ 2019 .

SalesRevenues

Net Revenues (US$ million) 1Q19 1Q18

11,384
16,136
3,220
6,171

Exploration & Production

Refining, Transportation and Marketing
Gas & Power

Distribution

Others

Eliminations

Total

exchange

60

(15,742)
21,229

12,550
17,060
2,836
7,220
68
(16,776)
22,958

trmndlllat®boar &

2019 x
2018 (%)

9)

(5)

14

(15)

(12)

6

(8)

Salesrevenueswere US$21,229 million in 1Q19,a 8%decrease(US$1,729 million) when comparedto US$22,958 million in 1Q18,

mainly due to:

1 Decrease in domestic revenues (US851 million), mainly as a result of:

V  Decrease in oil products revenues (US%,121 million), primarily reflecting a decrease in the average prices of diesel and
gasoline when expressed in U.S. dollars, as well as lower sales agline, due to a higher sharef ethanol in the fuel market.
These effects were partially offset by the increase inthe volume of diesel sales volume due to lower imports from
competitors, as well as higher natural gas revenues (US$ 214 miltip tracking higher domestic prices.

1 Lower exportrevenues (US$211million), driven by lowerinternational prices of crude oil and oil products and by lower oil product

export volumes; and

1 Decreased revenues from operations abroad (US&67 million) following the disposal of E&P assets of Btrobras America Inc, the

sale of distribution companies in Paraguay andower international prices.

Sales Volume- thousand barrels/day

2019 x
1Q19 1Q18 5018

Diesel 746 668 12
Gasoline 437 468 (7
Fuel oil 44 49 (20)
Naphtha 91 97 (6)
LPG 215 218 (1)
Jet Fuel 112 107 5
Others 157 161 (2)
Total oil products 1,802 1,768 2
Alcohols, nitrogen products and other renewables 72 63 14
Natural gas 338 340 (1)
Total domestic market 2,212 2,171 2
Exports of petroleum, oil products and other 677 688 (2)
Sales of international units 170 269 (37)
Total international market 847 957 (11)
Grand total 3,059 3,128 (2)




Cost of Goods Sold

2019 x
US$ million 1Q19 1Q18 2018 (%)

m PETROBRAS

Raw materials,products for resale, materials and services (7,836) (8,332) 6
Depreciation, depletion and amortization (3,140) (3,071) )
Production taxes (2,398) (2,474) 3
Personnel expenses (843) (827) )
Total (14,217)  (14,704) 3

Costof goods sold wasUS$14,217million in 1Q19, a 3%decrease(US$487 million) comparedto US$14,704 million in

1Q18 mainly due to:

1 Foreign exchange translation effects over the average cost of sales when expressed in U.S. dollars, reflecting the
depreciation on averageBrazilianreal, and lower costs from ogrations abroad, following the disposal of E&P assets

and the sale of distribution companies in Paraguay;

1 Higher share of crude oil imports onprocessedfeedstock and of oil product imports on sales mix, mainly for diesel;

and
9 Increased share of LNGnisalkes mix, due to higher thermoeletric demand.

Operating Expenses

. - 2019 x
Selling, general and administrative expenses (1,713) (1,933) 11
Selling expenses (1,097) (1,273) 14

Materials, third-party services, rent and other related costs (803) (959) 16
Depreciation, depletion and amortization (165) (85) (94)
Allowance for expected credit losses (36) (130) 72
Employee compensation (93) (99) 7
General and administrative expenses (616) (660) 7
Personnel expenses (398) (412) 4
Materials, third-party services, rent and other related costs (a71) (208) 17
Depreciation, depletion and amortization 47) (40) (18)
Exploration costs 174) (136) (28)
Research and development expenses (138) (153) 10
Other taxes (203) (148) 30
Other income and expenses, net (1,164) (392) (197)
Total (3,292) (2,762) (19)

Generaland administrative expenseswere US$616 million in 1Q19, a 7%decrease (US$44 million) compared to US$
660 million in 1Q18 mainly due to foreign exchange translation effects that decreasedthe average general and

administrative expenses,reflecting the depreciation of the average Brazilianreal.

Exploration costs were US$.74 million in 1Q19, a28%increase (US$8 million) compared to US$136 million in 1Q18,
mainly due to higher exploration expendituresrelative to projects without commercial feasibility (US$ 42 million) and

to increased geological and geophysic expenses (US$ 14 million).

Other income and expenses totaled US$ 1,164 million in expensesi®19, a US$ 772 million increase compared to the
US$ 392 million in expenses i1Q18 mainly due to the decrease in the net gain on the sale and writeff of assets,
mainly driven by the gains, in1Q18, on sale of Lapa and lara fields (US$ 689 million) and/ the contingent payment
received for the sale of Carcara (US$ 300 million), partially offset by the gain, i1Q19, from the sale of distribution

companies in Paraguay (US$ 141 million).



Net Finance Income (Expense)

Net finance income (expense) (US$million) 1Q19

Finance income 362
Income from investments and marketable securities (Government Bonds) 131
Others 231

Finance expenses (1,806)
Debt interest and charges (1,334)
Unwinding of discount on lease liabilities (335)
Capitalized borrowing costs 346
Unwinding of discount on the provision for decommissioning costs (209)
Others (274)

Foreign exchange gains (losses) and inflationindexation charges (718)
Foreign exchange variation (15)
Reclassification of hedge accounting f
Income (755)
Others 52

Total (2,162)

1Q18
339

139
200
(1,804)
(1,627)
A

497
(183)
(491)
(770)
(8)

(820)
58
(2,235)

m PETROBRAS

2019 x
2018 (%)

7

(6)

16

A

18

(30)
(14)
42
7
(88)

8
(10)
3

Net finance expense was US3,162million in 1Q19, a3%decrease (US¥3 million) when compared to the expensaJS$

2,235million in 1Q18, mainly due to:

1 Lower debt interest and darges (US$ 293 million) and foreign exchange losses and indexation charges on net

debt (US$ 212 million), primarily reflecting foreign exchange translation effects that decreased interest and
charges when expressed in U.S. dollar, partially offset by firmecial expenses arising fromlease liabilities, after

the adoption of the IFRS 16 (US$ 335 million).

Income tax expenses

Incometax expenseswere US$565 million in 1Q19, a 54%decrease(US$654 million) comparedto US$1,219million in
1Q18 asaresult of lower taxable income of the period. Formore information about incometax expenses,seeNote 16.3

to the C o mp a onaudited interim consolidated fin ancial statements.

Adjusted EBITDA

Consolidated adjusted EBITDA reached USH294 million, 8% below the US7,945million recorded in 1Q18and reflects
the fall in international oil prices, leading to lower export margins. There was also a reduction idiesel and gasoline

prices and volumes, as well aghe provisioning related to the arbitrage of Sete Brasil
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Adoption of IFRS 16

IFRS 16 Leases, which became effective as of January 2019, contains principles for the identification, recognition, measurement,
presentation and disclosure of leases by both lessees and by lessors.

Among the changes in the standard, IFRS 16 eliminated the classification between finance leases and operatiegses, and there
is a single model for the lessee in which all leases result in the recognition of assets related to rightf-use of leased assets and a
lease liability.

With the adoption of IFRS 16, the company no longer recognizes operating costs andpmenses arising from operating leases, and
recognizes in its income statement: (i) the effects of the depreciation of the right of-use assets; and (ii) the financial expenses and
exchange variation determined based on the lease liabilities.

The company emphasizes that it did not acquire new debts and there was no acquisition of new assets, the impacts arising only as
a result of the change in accounting requirements andvith no effects on cash and cash equivalents.

On January 1, 2019, the Company recognizettie amount of US$ 266 billion in the balances of property, plant and equipment and
in the lease liability due to the measurement of the right of-use assets and the associated lease liability; such changes did not

impact shareholders' equity.

The following are the main property right-of-use assets in PP&E and the reconciliation for the requirements of IFRS 16:

Right-of-use by underlying asset (US$ million)

Oil and gas producing units 12,925
Vessels 11,996
Lands and buildings 1,011
Others 643
Total 26,575
About 90% of the contracts are concentrated in the Exploration and Production segment.
Commitment to operating lease as of December 31, 2018 95,379
Commitments for which lease terms have not commenced (54,825)
Discount effect (9,980)
Short-term leases and others (3,999
Initial application 26,575
Finance lease (IAS 17) recognized on December 31, 2018 185
Lease liability on 1 January 2019 26,760

Considering that the company adopted the cumulative approach method, lease liabilities weremeasured at the present value of
the remaining lease payments using as discount ratethe incremental rates on the company's loans at the date of initial adoption,
determined mainly by the rates obtained through bond yields issued by the company adjusted for the term, currency, economic

environment of the country of operation of the lessee and effects of similar guarantees.

The average incremental interest rate on lease liabilities at the initial adoption was 6.06%.

The adoption of IFRS 16 does not alter &robras' deleveraging strategy. The goal of reducing the net debt / LTMadjusted EBITDA

ratio to 1.5x in 2020is maintained.
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Investments

For the capital expenditures (see glossary) amounts presented in the table below, the initial gglication of international reporting
standard IFRS 16 is not considered.

Investments (US$ million) 1Q19 4Q-2018 4%3(?1189(;)) 1Q18 232;9(;0)

Exploration and Production 1,958 2,700 27) 2,757 (29)
Refining 213 375 (43) 182 17
Gas and Energy 92 152 (39) 65 42
Distribution 36 46 (22) 26 38
Others 38 53 (28) 37 8
Total 2,337 3,326 (30) 3,067 (24)

Of the total investments in 1Q19, 77% correspond to capital investmentsi.e.,investments with the main objective of increasing the
capacity of existing assets,implementing new assetsfor production, offloading and storing, increasing efficiency or profitability of
the asset, and implement essential infrastructure to enable other capital investment projects.

In the Exploration and Production segment, investments inlQ19totaled US$ 1,95 million, mainly focused on activities related to
the development of production of new oil fields in the pre-salt of the Santos Basin, maintenance of production oflegacy fields,
improving the operational efficiency of production assets and exploring new production areas. Also noteworthy diing this period

wasthe start -up of three new oil and gas production systems irthe fields and Lula and Buzios.

The following table presents the main information on the new oil and gas productiorsystems.

. Plataform Total Capex
. Production .
Project Start-u capacity BMP 1923 Status
P (bbl/day) (US$ billion)
Project in phase of execution with production
Berbigao 2019 150,000 26 system with more than 95% of physicaprogress.
10 wells drilled and 5 completed
Project in phase of execution with production
t ith than 95% of physi .
Atapu 1 2020 150,000 3.8 system wi - more than 95% of physicaprogress
10 wells drilled andl completed
Project in phase of execution with production
- system with more than 55% of physicalprogress.
Sépia 1 2021 180,000 3.0 ystem Wi ° oT prysicaprog
5 wells drilled and2 completed
Project in phase of execution with production
Mero 1 2021 180,000 13 system w.ith more than 40% of physicalprogress.
4 wells drilled and 1 completed
BUZIOS 5 2022 150,000 31 Production system under procurement
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Portfolio Management

In 2019, we completed the sale of 2 assets, which, together with the cash obtained in the signed divestment agreemenisl|
ultimately result in US$ 12 billion of cash inflows through divestment. Here we highlight the conclusion of the sale of the
Pasadena refinery for US$ 467 million and the conclusion of the sale of distribution companies in Paraguay, with a payment of
US$ 381 million.

Regarding thesignings of new divestments in the same period, we added US$ 10.9 billion in total transaction value (40% of the
target established in BMP1923, disregarding the additional investments contemplated in the Resilience Plan). This value was

obtained when we signed the contracts for the sale of 90% of TAG, which holds 4.5 thousand km of gas pipelines and 74 million
m3/day of natural gas transport capacity, of 50% of the Tartaruga Verde and Module Il of Espadarte, of 34 onshore production

fields in Rio Grande dd\Norte, of 100% of the Maromba field and Pasadena refinery.

From 01/01/2019 to 04/30/3019 we have so fartotaled US$ 113 billion of signed and completed divestment transactions,
considering the transactions signed in 2018 and completed in 2018nd signed/completed in 2019.

We have disclosed the ¢aser for the Liquigas divestment process, another 14 divestments processes are in the binding phase:
Bauna field, Sergipe Alagoas deep water, UFNII and Araucaria Nitrogenados, 4 hubs in shallow waters (SE, CE @Rl Pampc

Enchova), 7 onshore hubs (Miranga Poles, Macau, Fazenda Belém, Sergipe Terra 1, Sergipe Terra 2, Sergipe Terra 3 and Lagoa

Parda).

As disclosed in the material fact dated 03/08/2019, the Executive Board approved the Resilience Plan, which exteadthe
divestment program with the inclusion of new mature oil and gas fields in shallow water and onshore, midstream and
downstream assets. And recently, on 04/26/2019, the Board of Directors approved new guidelines for portfolio management,
which includethe sale of eight refineries totaling a processing capacity of 1.1 million barrels per day, and the additional sale of
participation in Petrobras Distribuidora and the sale of the network of stations in Uruguay.

The companyreinforces the importance of portfolio managementfocusing on assetsin which Petrobras is the natural owner,
for improving its capital allocation, enabling the reduction of debt and cost of capital, and the consequentincreasein the value
generation for its shareholders.



Liquidity and Capital Resources
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U.S.$million

Jan-Mar
2019 2018

Adjusted cashand cashequivalents* at the beginning of period 14,982 24,404
Governmentbonds and time deposits with maturities of more than 3 months at the beginning of period (1,083) (1,885)
Cashand cashequivalents at the beginning of period 13,899 22,519
Net cashprovided by (usedin) operating activities 4,711 6,849
Net cashprovided by (used in) investing activities (1,211) 197
Acquisition of PP&Eand intangibles assets (1,611) (3,058)
Investments in investees (2 (7)
Proceedsfrom disposal of assets- Divestment 314 2,313
Divestment (Investment) in marketable securities (26) 728
Dividendsreceived 114 221
(=) Net cashprovided by operating and investing activities 3,500 7,046
Net financings (7,969) (9,437)

Proceedsfrom financing 4,234 5,938

Repayments (12,203) (15,375)
Investments by non-controlling interest (46) 37
Effect of exchangerate changeson cashand cashequivalents (23) (199)
Cashand cashequivalents at the end of period 9,361 19,966
Governmentbonds and time deposits with maturities of more than 3 months at the end of period 1,121 1,175
Adjusted cashand cashequivalents* at the end of period 10,482 21,141
Reconciliation of Free cashflow
Net cashprovided by (usedin) operating activities 4,711 6,849
Acquisition of PP&Eand intangibles assets,investments in investees and dividends received (1,499) (2,844)
Free cash flow* 3,212 4,005

As of March 31, 2019, the balance afash and cash equivalents was 459,361 million and adjusted cashand cash
equivalents totaled US$ 10,442million, observing the methodology for establishing minimum cash level and access to
revolving credit facilities. Funds provided by operatingactivities generated cashof US$ 4,711 million, proceeds from
financing of US$ 4,234 million and receipts from the sale of assets 0fUS$ 314 million were allocated to prepayments of
debts, interest and principal payments due in the period and the financing of investments in the business areas.

Particularly noteworthy is the receipt of the sale of assets from distribution companies in Paraguay.

Operating cash generation wadJS$ 4,711 million, 31% lower than in1Q18 because ofthe payment of the agreement
(Federal Public Prosecutor's Office), sales of E&P assets and lower margins, partially offset by higher sales volumes of

domestic oil products and higher export revenues, reflecting the devaluation of the real agains the US

dollar.

Investments in the company's business amounted tdJS$ 1,499 million in 1Q19, 81% of which was invested in exploration

and production. These same factors resulted in a positive Free Cash FlowWd8$ 3,212million in 1Q19.

In the first quarter of 2019, the company raisedUS$ 4,234 billion, notably: (i) the offering of securities

in the

international capital market (Global Notes) in the amount of US$ 3 billion, US$ 737 million with the reopening of the
bond maturing in 2029 and US$ 2.2 billio with the issuance of a new bond maturing in 2049; (ii) public offering of

debentures in the amount of US$ 955 million.

In addition, the Company repaid several finance debts, notably: (i) US$ 4,186illion relating to repurchase of global
bonds previously issued by the Company in the capital market, with net premium paid to bond holders amounting to
US$ 182million; and (ii) pre payment of banking loans in the domestic and international market totaling US$3,863

million; and (iii) pre payment of US$ 322million with respect to financings with the Brazilian Development
BNDES

" Seereconciliation of Adjusted Cash and Cash Equivalents in Net Debt amtéfinitions of Adjusted Cash ad Cash Equivalentsand Free Cash Flow itGlossary.

Bank-

10



Consolidated debt
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Debt (US$ million) (03.31.2019(12.31.2018 12.31.2017

Financing by source 78,810 84,175 (6) 109,046
Banking Market 29,993 33,700 (11) 43,937
Capital Markets 42,023 42,947 2) 55,561
Development banks 2,882 3,387  (15) 5,571
Export Credit Agencies 3,658 3,881 (6) 3,670
Related parties A A - A
Others 254 260 ) 307

Lease Liabilities 27,197 185 14,601 229

Adjusted cash and cash equivalents 10,482 14,982 (30) 24,404

Net debt* 95,525 69,378 38 84,871

Net Debt/(Net Debt + Shareholders' Equity)- Leverage 56% 49% 7 51%

Averageinterest rate (% p.y.) 6.0 6.1 (1) 6.1

Net debt/Adjusted EBITDA ratio* 3.10 2.20 41 3.53

Net debt/Operating Cash Flow ratio* 3.99 2.67 49 3.20

Gross Debt 106,007 84,360 26 109,275

Asof March31,2019,gross debt, net debt and the net debt to Adjusted EBITDAratio increaseddue to the adoption of IFRS16.

The portion of debt denominated in or indexed to the dollar rose from 74%at the end of 2018to 76%in March,while the portion in

Brazilian reais fell from 19%to 17%.

Thetable below showsthe maturities of the debt asof 03/31/2019.

Composition by maturity

10,482 10,114
5,851 6,765
Cash 2019 2020 2021 2022 2023
Composition by currency
4% 3%
¥ Reais
= Dollar

m Euro

Others

50,305

=

2024 on

*
*Seedefinition of Capital Expenditures, Adjusted EBITDA and Adjusted EBITDA Margin in Glossary andRieconciliationin statement of Consolidated Adjusted EBITDA

by Segment
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Exploration & Production Summary Financial Information and Main Indicators

Operational (mboed) 1Q19 4Q18 4329(02 )| 1018 2(2)2{139(;) )

Crude oil, NGL and Natural GasBrazil 2,461 2,566 4) 2,583 5)
Crude oil and NGLs 1,971 2,055 (4) 2,085 (6)
Onshore 129 131 2) 142 9)
Shallow waters 76 84 (10) 92 (17)
Deepand ultra-deep post-salt 730 793 (8) 888 (18)
Pre-Salt 1,036 1,047 Q) 964 7
Natural Gas(mboed) 489 511 4) 497 (2)
Crude oil, NGL and Natural GasAbroad 78 94 a7 98 (20)
TOTAL 2,538 2,660 (5) 2,681 (5)
: . - 2019 x
Sales revenues 11,384 12,550 9)
Gross profit 4,580 5,121 (11)
Operating expenses (561) 263 (313)
Operating income (loss) 4,019 5,384 (25)
Net income (loss) attributable to the shareholders of Petrobras 2,689 3,556 (24)
Adjusted EBITDA of the segment* 6,760 6,984 3)
EBITDA margin of the segment (%)* 59 56 4
Capital expenditures of the segment 1,958 2,757 (29)
Average Brent crude (US$/bbl) 63.20 66.76 (5)
Sales price- Brazil
Crude oil (US$/bbl) 59.05 62.27 (5)
Lifting cost - Brazil (US$/barrel)
excluding production taxes 10.44 11.51 9
including production taxes 22.73 23.58 4
Production taxes - Brazil 2,402 2,457 2
Royalties 1,087 1,143 (5)
Special Participation 1,303 1,300 A
Retention of areas 12 14 (14)

*Seedefinition of Capital Expenditures, Adjusted EBITDA and Adjusted EBITDA Margin in Glossary andRieconciliationin statement of Consolidated Adjusted EBITDA

by Segment
12
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Operational

1Q19X 1Q18

Oil, NGL and natural gas production decreased mainly due to the sale of 25% in Roncador field and the reduction of
Petrobras' participation in fields in the US, associated withthe higher concentration of maintenance in platforms in the
first quarter of 2019 and the natural decline in production. The decrease in production was partially offset by the start

up of seven new systems in the last 12 months, which are still in the press of commissioning and interconnecting new
wells: R74, R75, PR 76 and R77, in Buzios field; FPSO Campos dos Goytacazes, in Tartaruga Verde fiel®b9, in the
extreme south of Lula; and P67, in the northern area of Lula

Financial

1Q19x 1Q18

The lifting cost without production taxes decreased 9% mainly due to the appreciation of the US dollar on expenses in
Brazilianreais, as well as lower expenses with interventions in wells. This effect was partially offset by the reduction in
production. Production taxesincreased due to the appreciation of the dollar, an increase in the effective tax rate in Lula,
and the unification effect in Parque das Baleias, which wereffset by the reduction in Brent.

Operating income decreased mainly due talivestiments in the areas of Lapa, lara and Carcara in 2018 and by higher
government participation, partially offset by the devaluation of the real.

13



Refining, Transportation and Marketing Summary Financial Information and Main

m PETROBRAS

2019 x

Production Volume (Mbbl/d) 1 740 1,678
Diesel 680 623 9
Gasoline 391 399 2)
Fuel olil 198 181 10
Naphtha 70 59 19
LPG 118 124 (5)
Jet fuel 113 121 )
Others 171 173 1)
Sales volume (Mbbl/d) 1,737 1,647 5
Diesel 698 586 19
Gasoline 385 396 3)
Fuel oil 45 50 9)
Naphtha 91 97 @)
LPG 215 217 1)
Jet fuel 126 122 3
Others 177 178 1)
Refining Operations - (Mbbl/d)
Reference feedstock 2,176 2,176 A
Refining plants utilization factor (%) 75 72 4
Processed feedstock (excluding NGL) 1,638 1,569 4
Processed feedstock 1,674 1,623 3
Domestic crude oil as % of total processed feedstock 92 94 (2)
Exports (imports), net 214 396 (46)
Imports (Mbbl/d) 343 179 92
Crude oil import 179 82 118
Diesel import 70 A
Gasoline import 25 3 733
Naphtha import 13 34 (62)
LPG import 46 54 (15)
Other oil product import 10 6 67
Exports (Mbbl/d) 557 575 ?3)
Crude oil export 494 496 A
Fuel oil export 116 111 5
Other oil product export 63 79 (20)
Financial (US$ million) 1Q19 1Q18 2(2)25139(;0)
Sales revenues 16,136 17,060 5)
Gross profit 1,231 1,904 (35)
Operating expenses (619) (731) 15
Operating income (loss) 612 1,173 (48)
Net income (loss) attributable to the shareholders of Petrobras 506 943 (46)
Adjusted EBITDA of the segment’ 1,261 1,808 (30)
EBITDA margin of the segment (%)* 8 11 (©)
Refining cost (US$/barrel) - Brazil 2.59 2.96 A
Refining cost (US$/barrel) - Abroad 5.14 4.55 1
Capital expenditures of the segment 213 182 17
Domestic average oil products price (US$/bbl) 73.65 78.78 )

* Seedefinition of Capital Expenditures, Adjusted Ebitda and Adjusted Ebitda Margin in Glossary anteconciliation in reconciliation in statement of Consolidated

Adjusted EBITDA by Segment
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m PETROBRAS

Operational

1Q19x1Q18
Higher sales in the domestic market, mainly diesel, due to the decrease in third party sales due to lower margins, in
addition to the growth of the economy in the period. The increase in the production obil products accompanied the

growth of the market.

The net export of oil decreased due to the increase in oil imports due to lower production and higher processed
feedstock at the refineries.

Positive net exports of oil products were mainly due to the decrease in the import of oil productsreflecting the
decreasesales volume.

Financial

1Q19x 1Q18

The 1Q18gross profit was boosted by the increase in the prices of oil and oil products in the international market. Thus,
the margin for oil and oil products was higher due to inventory built atlower costs. There were also higher costs for the
purchase of natural gas for refinery consumption due to higherutilization , partially offset by the higher sales volume

of diesel in the domestic market (increased market share) and higher oil export margs.

The lower operatingincome was due to lower gross profit, as expenses remained in line.
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Gas & PowelSummary Financial Information and Main Indicators

Financial (US$ million) 1019 1018 2325139(0)(/0)

Sales revenues 3,220 2,836 14
Gross profit 916 1,038 (12)
Operating expenses (503) (794) 37
Operating income (loss) 413 244 69
Net income (loss) attributable to the shareholders of Petrobras
247 148 67
Adjusted EBITDA of the segment* 592 406 46
EBITDA margin of the segment (%)* 18 14 4
Capital expenditures of the segment 92 65 42
2019 x
I Bl YD
Thermoelectric power available- average MW 2,788 2,788 A
Contract sales- average MW 1,513 2,073 (27)
Generation of electricity - average MW 2,406 1,966 22
Electricity price in the spot market- Differences settlement price (PLD)- US$/MWh 76 60 27
Domestic natural gas available (MM m3/day) 51 52 2)
Regasification of liquified natural gas (MM m3/day) 7 2 250
Natural gas imports (MMm3/day)*** 18 23 (22)
Natural Gas sales volume MM m3 / day 75 75 A
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m PETROBRAS

Operational
1Q19x 1Q18

Natural gas sales volumeremained at the same level as in 2018, with increased nethermoelectric demand, offset by
the lower demand from fertilizer plants due to the mothballing process. On the supply side, theraverelower imports

of Bolivian gas and higher regasification of LNG due tohte advantageous conditions for the acquisition of LNGQoads

in the international market.

The lowerrainfall and the drop in the level of the reservoirs in 1Q19 contributed to the increase in energy generation in
this quarter compared to the same period of 2018. This situation is reflected in the higher value of th€LD.

Financial
1Q19x 1Q18

Gross profit waslower due to exchange rate variationrand higher gas cost offset by better energy revenues. Operating
income increased due to lower selling expenses with a reduction in the provision for Expectétredit Loss. In 2018,
provisions for losses with lawsuits aml provisions for losses with write offs and cancellations of projects (UFN IIl and V)
were registered.
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Distribution Summary Financial Information and Main Indicators

Financial (US$ million)

Salesrevenues 6,171 7,220 (15)
Gross profit 434 485 (11)
Operating expenses (125) (318) 61
Operating income (loss) 309 167 85
Net income (loss) attributable to the shareholders of Petrobras 173 83 108
Adjusted EBITDA of the segment* 201 204 (1)
EBITDAmargin of the segment (%)* 3 3 A
Capital expenditures of the segment 36 26 38
2019 x

Total domestic oil products sales volumes (5)
Diesel 279 288 3)
Gasoline 153 170 (20)
Fuel oil 30 38 (19)
Jet fuel 53 54 @)
Others 79 75 5

Financial

1Q19x 1Q18

Thedecreasein gross profit is due to the reduction in volumes soldand exchange rate variations offset bythe increase
inaveragemarginsj n | i ne wi t bstrategyef facusingpoa profitabdity .

Operating incomeincreased due to lower operating expenses
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m PETROBRAS

VI. Reconciliation of LTM Adjusted EBITDA and\et Debt/Adjusted EBITDA M¢e

LTMAdjusted EBITDAreflects the sum of the last twelve months of Adjusted EBITDA andepresents an alternative measure to our
net cash provided by operating activitiesand is computed by using the EBITDA (net income before net finance income (expense),

income taxes, depreciation, depletion and amortization) adjusted by items not consideregpart of the Company - s pr i mary

which include results in equityaccounted investments, impairment, cumulative foreign exchange adjustments reclassified to the
income statement andresults from disposal and write- offs of assets.

In calculating Adjusted EBITDAfor 1Q19, we adjusted our EBITDAfor the period by adding foreign exchange gains and losses
resulting from provisions for legal proceedings denominated in foreign currencies.Legal provisions in foreign currencies primarily
consist of Petrobras- portion of the classaction settlement provision of December2017. The foreign exchangegains or losseson
legal provisions are presented in other income and expensesfor accounting purposes but management does not consider them to
be part of the Compary -psimary business. In addition, they are substantially similar to the foreign exchangeeffects presented
within net finance income.No adjustments have beenmadeto the comparative measurespresented asamounts werenot significant
in these periods.

This measureis usedto calculate the metric Net Debt/ LTMAdjusted EBITDAwhichis established in the BMP2019-2023,to support
ma n a g e messessmentof liquidity and leverage.

Net Debt reflects the gross debt net of cashand cashequivalents, government bonds and time deposits from highly rated financial
institutions abroad with maturities of more than 3 months from the date of acquisition, consideringthe expectedrealization of those
financial investments in the short-term.

The LTM Adjusted EBITDAIs an alternative performance measure for the Company. This measure is being presented as a
supplementary information to readers.

EBITDA,LTM Adjusted EBITDAand Net debt/ LTM Adjusted EBITDAare not defined in the International Financial Reporting
Standards + IFRS.Our calculation may not be comparableto the calculation of other companiesand it should not be consideredin
isolation or as a substitute for any measure calculated in accordancewith IFRS.These measuresmust be consideredtogether with
other measuresand indicators for a better understanding of the Company'sfinancial conditions.

Adjusted EBITDA

U.S.$million

Jan-Mar
2019 2018 (%)

Net income (loss) 1,125 2,196 (49)
Net finance income (expenses) 2,162 2,235 3)
Incometaxes 565 1,219 (54)
Depreciation, depletion and amortization 3,716 3,409 9
EBITDA 7,568 9,059 (16)
Resultsin equity-accounted investments (132) (158) 16
Impairment (@) 18 (239)
Reclassificationof cumulative translation adjustment - CTA 34 A

Gainsand losseson disposal/write - offs of assets () (184) (1,005) 82
Foreign exchangegains or losseson provisions for legal proceedings 15 31

Adjusted EBITDA 7,294 7,945 (8)
Adjusted EBITDAmargin (%) 34 35 Q)
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LTM Adjusted EBITDA

m PETROBRAS

US$ million

Last twelve months (LTM) at

03.31.2019 12.31.2018 2Q-2018 3Q-2018 4Q-2018 1Q19
Net income (loss) 6,343 7,414 2,688 1,749 781 1,125
Net finance income (expenses) 5,784 5,857 734 1,478 1,410 2,162
Income taxes 4,030 4,684 1,286 1,329 850 565
Depreciation, depletion and amortization 12,335 12,028 3,041 2,709 2,869 3,716
EBITDA 28,492 29,983 7,749 7,265 5,910 7,568
Results in equity-accounted investments (497) (523) (86) (247) (32) (132)
Impairment 1,980 2,005 (49) 380 1,656 @)
Reclassification of cumulative translation adjustment- CTA 34 A A A A 34
Gains and losses on disposal/writeoffs of assets * 402 (419) 316 63 207 (184)
Foreign exchange gains or losses on provisions for legal proceedings 440 456 410 98 (83) 15
Adjusted EBITDA 30,851 31,502 8,340 7,559 7,658 7,294
Income taxes (4,030) (4,684) (1,286) (1,329) (850) (565)
Allowance (reversals) for impairment of trade andothers receivables 3) 102 288 497 (820) 32
Trade and other receivables, net (538) (1,191) (1,898) (1,167) 1,316 1,211
Inventories (1,269) (1,994) (1,493) (795) 646 373
Trade payables 592 804 666 1,248 (692) (630)
Deferred income taxes, net 432 764 147 100 322 (137)
Taxes payable (809) (312) 585 2 (1,042) (354)
Others (1,011) 1,362 1,750 (562) 314  (2,513)
Net cash provided by operating activities -OCF 24,215 26,353 7,099 5,553 6,852 4,711
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m PETROBRAS

Net Debt/ LTM Adjusted EBITDA Metric

The Net debt/Adjusted EBITDA ratio is an inportant metric used in our 2019 2023 Plan that supports our management inassessing
the liquidity and leverage of Petrobras Group.

In order to translate the items comprising this metric into the presentation currencyof t he Company-s fUiSnanci
dollars), the Companyapplied the same foreign exchange translation method as sebut IAS 21- The Hfects of Changes in Foreign
Exchanges Rtes (see note 2.2 to 2018inancial statements as at 12.31.2018)Accodingly, assets and liabilities items were translated

into U.S. dollars at the exchange rate as of the date of the statement of financial position, andll items pertaining to the statement

of income and statement of cash flows were translated at the averag rates prevailing at eachquarter of the years.

The Company has prsued atarget ratio based on net debt and Adjusted EBITDA computed iBrazilianreais and, depending on the
foreign translation effects on items that comprise this metric, the Net Debt/ LTM Adjusted EBITDA maysignificantly differ or even
present a different trend when calculated in US dollars.

The following table presents, in both currencies, the reconciliation forthis metric to the most directly comparable GAAP measure in
accordance withIFRS, which is in this case the Gross Debt Net of Cash afidsh Equivalents / Net Cash provided by operating

activities ratio:
R$ million US$ million

03.31.2019 12.31.2018 03.31.2019 12.31.2018
Cash and cash equivalents 36,476 53,854 9,361 13,899
Government securities and time deposits (maturity of more than three months) 4,370 4,198 1,121 1,083
Adjusted cash and cash equivalents 40,846 58,052 10,482 14,982
Current and nortcurrent debt - Gross Debt 413,078 326,876 106,007 84,360
Net debt 372,232 268,824 95,525 69,378
Net cash provided by operating activities -LTMOCF 91,377 95,846 24,215 26,353
Income taxes (15,251) (17,078) (4,030) (4,684)
Impairment of trade and others receivables 1 324 3) 102
Trade and other receivablespet (1,876) (4,631) (538) (1,191)
Inventories (4,659) (7,206) (1,269) (1,994)
Trade payables 2,325 3,343 592 804
Deferred income taxes, net 1,640 2,787 432 764
Taxes payable (3,186) (2,389) (809) (312)
Others (4,188) 4,844 (1,011) 1,362
LTMAdjusted EBITDA 116,571 114,852 30,851 31,502
Gross debt net of cash and cash equivalentd/TMOCF ratio 4.12 2.85 3.99 2.67
Net debt/ LTMAdjusted EBITDA ratio 3.19 2.34 3.10 2.20
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Income Statement Abroad

US$ million

GAS &
POWER DISTRIB. CORP. ELIMIN. TOTAL

Sales Revenues 37 25 9 301 A A 372
Gross Profit 10 23 3 20 A A 56
Operating income (loss) (51) (32) 1 149 A A 67
Net income (loss) attributable to the shareholders of 3 1) 4 98 i i 84
Petrobras
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Foreign Exchange Translation Effects on Results d Operations of 1Q19

The main functional currency of the Petrobras Groupis the Brazilianreal, whichis the functional currency of the parent companyand its Brazilian subsidiaries.
However,the presentation currency of this financial report is the U.S.Dollar to facilitate the comparison with other oil and gas companies. Therefore, the
Brazilianreal-denominated results of operations realweretranslated into U.S.dollars using the averageexchangerates prevailing during the period.

Whenthe Brazilianreal appreciatesagainst the U.S.dollar, the effect isto generally increaseboth revenuesand expenseswhenexpressedin U.S.dollars. When
the Brazilian real depreciates against the U.S.dollar, asit did in 1Q19, the effect is to generally decreaseboth revenuesand expenseswhen expressedin U.S.
dollars.

In order to isolate the foreign exchangetranslation effect on results of operations, the table below presents a reconciliation of income statement to financial
information on aconstant currency basis,assumingthe sameexchangerates between eachquarter for translation. In 1Q19, the results on a constant currency
basiswere computed by converting the 1Q19results from Brazilianrealinto U.S.dollars basedon the sameaverageexchangerates usedin 1Q18(3.2433)

The amounts and respective variations presented in constant currency are not measuresin accordancewith + IFRSOur calculation may not be comparableto
the calculation of other companiesand it should not be consideredas a substitute for any measurecalculated in accordancewith IFRS.

Financial information in a constant currency

As reported .
S Tep basis

Jan-Mar Jan-Mar2019
~ Variation Variation *
U.S.$ million U.S.$ million
Foreign Results on a
2019 2018 D D(%) exchahge constant D D(%)
translation currency
effects basis

Sales revenues 21,229 22,958 (1,729) (8) (3,437) 24,666 1,708 7

Cost of sales (14,217)  (14,704) 487 3 2,302 (16,519) (1,815) (12)
Gross profit 7,012 8,254 (1,242) (15) (1,135) 8,147 (107) )

Selling expenses (1,097) (1,273) 176 14 178 (1,275) ) A

General and administrative expenses (616) (660) 44 7 100 (716) (56) (8)

Exploration costs (174) (136) (38) (28) 28 (202) (66) (49)

Research and development expenses (138) (153) 15 10 22 (160) @) (5)

Other taxes (103) (148) 45 30 17 (120) 28 19

Other income and expenses (1,164) (392) (772)  (197) 189 (1,353) (961)  (245)
Operating income 3,720 5492 (1,772) (32) (602) 4,322 (1,170) (21)
Net finance income (expense) (2,162) (2,235) 73 3 350 (2,512) 277) (12)

Results of equity-accounted

investments 132 158 (26) (16) (21) 153 (5) 3)
Income before income taxes 1,690 3,415 (1,725) (51) (273) 1,963 (1,452) (43)
Income taxes (565) (1,219) 654 54 91 (656) 563 46
Net income 1,125 2,196 (1,071) (49) (182) 1,307 (889) (40)

* Variation after isolating foreign exchange translation effects between periods used for translation.
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VIIl. SUMMARY OBEINAUDITEDFINANCIAL STATEMENTS

Income Statement - Consolidated

m PETROBRAS

U.S.$million

Jan-Mar
2019 2018
Salesrevenues 21,229 22,958
Costof sales (14,217) (14,704)
Grossprofit 7,012 8,254
Selling expenses (1,097) (1,273)
Generaland administrative expenses (616) (660)
Exploration costs a74) (136)
Researchand development expenses (138) (153)
Other taxes (203) (148)
Other incomeand expenses (1,164) (392)
(3,292) (2,762)
Operating income (loss) 3,720 5,492
Financeincome 362 339
Financeexpenses (1,806) (1,804)
Foreign exchangegains (losses)and inflation indexation charges (718) (770)
Net finance income (expense) (2,162) (2,235)
Resultsin equity-accounted investments 132 158
Income (loss) before income taxes 1,690 3,415
Incometaxes (565) (1,219)
Net income (loss) 1,125 2,196
Net income (loss) attributable to:
Non-controlling interests 55 51
Shareholdersof Petrobras 1,070 2,145
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Statement of Financial Position + Consolidated

ASSETS U.S.$million
03.31.2019 12.31.2018

Current assets 33,517 37,062
Cashand cashequivalents 9,361 13,899
Marketable securities 1,121 1,083
Trade and other receivables,net 4,962 5,746
Inventories 8,459 8,987
Recoverabletaxes 2,130 2,035
Assets classified as held for sale 2,424 1,946
Escrowaccount - Classaction agreement 2,862 1,881
Other current assets 2,198 1,485

Non-current assets 210,044 185,006
Long-term receivables 22,361 22,059
Trade and other receivables,net 5,301 5,492
Marketable securities 52 53
Judicial deposits 7,332 6,711
Deferred taxes 2,651 2,680
Other tax assets 3,596 3,540

Advancesto suppliers 543 666
Other non-current assets 2,886 2,917
Investments 2,891 2,759
Property, plant and equipment 182,007 157,383
Intangible assets 2,785 2,805
Total assets 243,561 222,068

LIABILITIES U.S.$million

03.31.2019 12.31.2018

Current liabilities 29,137 25,051
Trade payables 5,880 6,327
Financedebt 3,230 3,667
Leaseliability 6,030 23
Taxespayable 3,497 3,767
Dividends payable 1,118 1,109
Short-term benefits 1,817 1,658
Pensionand medical benefits 853 810
Provisionsfor legal proceedings 3,394 3,482
Liabilities related to assetsclassified asheld for sale 1,015 983
Agreement with USAuthorities A 783
Other current liabilities 2,303 2,442

Non-current liabilities 140,251 123,842
Financedebt 75,580 80,508
Leaseliability 21,167 162
Incometaxes payable 543 552
Deferred taxes 658 654
Pensionand medical benefits 22,124 21,940
Provisionsfor legal proceedings 4,096 3,923
Provisionfor decommissioningcosts 15,095 15,133
Other non-current liabilities 988 970

Shareholders' equity 74,173 73,175
Sharecapital (net of shareissuancecosts) 107,101 107,101
Profit reservesand others (34,563) (35,557)
Non-controlling interests 1,635 1,631

Total liabilities and shareholders' equity 243,561 222,068
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Statement of Cash Flows = Consolidated

Jan-Mar
2019 2018
Cashflows from Operating activities
Net incomefor the year 1,125 2,196
Adjustments for:
Pensionand medical benefits (actuarial expense) 578 599
Resultsin equity-accounted investments (232) (158)
Depreciation, depletion and amortization 3,716 3,409
Impairment of assets (reversal) (@) 18
Inventory write-down to net realizablevalue (41) 18
Allowance(reversals)for expectedcredit loss on trade and others receivables 32 137
Exploratory expenditures write- offs 50 8
Gainsand losseson disposals/write - offs of assets (184) (2,005)
Foreign exchange,indexation and finance charges 2,222 2,656
Deferred income taxes, net (237) 195
Reclassificationof cumulative translation adjustment and other comprehensiveincome 34 A
Revisionand unwinding of discount on the provision for decommissioningcosts 209 183
Decrease(Increase)in assets
Trade and other receivables,net 1,211 558
Inventories 373 (352)
Judicial deposits (680) (528)
Escrowaccount - Classaction agreement (1,018) (865)
Other assets (519) (577)
Increase(Decrease)in liabilities
Trade payables (630) (418)
Other taxes payable (120) 596
Incometaxes paid (234) (453)
Pensionand medical benefits (194) (204)
Provisionsfor legal proceedings 124 183
Short-term benefits 175 146
Other liabilities (1,242) 507
Net cashprovided by operating activities 4,711 6,849
Cashflows from Investing activities
Acquisition of PP&Eand intangibles assets (1,611) (3,058)
Investments in investees 2) @)
Proceedsfrom disposal of assets- Divestment 314 2,313
Divestment (Investment) in marketable securities (26) 728
Dividendsreceived 114 221
Net cashprovided by (usedin) investing activities (1,211) 197
Cashflows from Financingactivities
Investments by non-controlling interest (46) 37
Loansand financing, net:
Proceedsfrom financing 4,234 5,938
Repaymentof principal (9,767) (13,524)
Repaymentof interest (1,557) (1,851)
Repaymentof leaseliability (879) -
Net cashused in financing activities (8,015) (9,400)
Effect of exchangerate changeson cashand cashequivalents (23) (199)
Net increase (decrease)in cashand cash equivalents (4,538) (2,553)
Cashand cashequivalents at the beginning of the period 13,899 22,519
Cashand cashequivalents at the end of the period 9,361 19,966
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Consolidated Income by Segment+1Q19

Lld PE TROBRAS

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER
Salesrevenues 11,384 16,136 3,220 60 6,171 A (15,742) 21,229
Intersegments 11,053 3,687 861 57 84 A (15742 A
Third parties 331 12,449 2,359 3 6,087 A A 21,229
Costof sales (6,804)  (14,905) (2,304) (62) (5,737) A 15595  (14,217)
Grossprofit 4,580 1,231 916 (2) 434 A (147) 7,012
Expenses (561) (619) (503) (@) (125) (1,471) ) (3,292)
Selling expenses A (464) (422) A (202) ) ) (1,097)
Generaland administrative expenses (71) (85) (36) 4) (54) (366) A (616)
Exploration costs (174) A A A A A A 174)
Researchand development expenses (94) (@) (5) A A (35) A (138)
Other taxes (21) (22) (16) (1) (8) (35) A (103)
Other income and expenses (201) (44) (24) 1 139 (1,033) (2) (1,164)
Operating income (loss) 4,019 612 413 (6) 309 (1,471) (156) 3,720
Net finance income (expense) A A A A A (2,162) A (2,162)
Resultsin equity-accounted investments 36 93 4 (1) A A A 132
Income (loss) before income taxes 4,055 705 417 (7) 309 (3,633) (156) 1,690
Incometaxes (1,367) (208) (141) 2 (105) 1,201 53 (565)
Net income (loss) 2,688 497 276 (5) 204 (2,432) (103) 1,125
Net income (loss) attributable to:
Non-controlling interests 1) 9) 29 A 31 5 A 55
Shareholdersof Petrobras 2,689 506 247 (5) 173 (2,437) (103) 1,070

Consolidated Income by Segment+1Q18

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER
Salesrevenues 12,550 17,060 2,836 68 7,220 A (16,776) 22,958
Intersegments 12,029 3,738 850 62 97 A (16,776) A
Third parties 521 13,322 1,986 6 7,123 A A 22,958
Costof sales (7,429) (15,156) (1,798) (64) (6,735) A 16,478 (14,704)
Grossprofit 5,121 1,904 1,038 4 485 A (298) 8,254
Expenses 263 (731) (794) (6) (318) (1,166) (10) (2,762)
Selling expenses (22) (445) (566) A (233) 1 8) (1,273)
Generaland administrative expenses (75) (106) (38) (5) (62) (374) A (660)
Exploration costs (136) A A A A A A (136)
Researchand development expenses (104) 3) (4) A A (42) A (153)
Other taxes (50) (25) (11) (1) (7) (54) A (148)
Other income and expenses 650 (152) (175) A (16) (697) (2) (392)
Operating income (loss) 5,384 1,173 244 (2) 167 (1,166) (308) 5,492
Net finance income (expense) A A A A A (2,235) A (2,235)
Resultsin equity-accounted investments A 137 23 (2) A A A 158
Income (loss) before income taxes 5,384 1,310 267 (4) 167 (3,401) (308) 3,415
Incometaxes (1,830) (399) (83) 1 (57) 1,044 105 (1,219)
Net income (loss) 3,554 911 184 (3) 110 (2,357) (203) 2,196
Net income (loss) attributable to:
Non-controlling interests ) (32) 36 A 27 22 A 51
Shareholdersof Petrobras 3,556 943 148 ?3) 83 (2,379) (203) 2,145
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Other Income and Expenseshy Segment £1Q19

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER
Pensionand medical benefits - retirees A A A A A (380) A (380)
Gains/ (losses)related to legal, administrative and arbitration (8) (16) 3 A (15) (332) A (368)
proceedings
Unscheduledstoppages and pre-operating expenses (270) (10) (41) A A @) A (322)
Gains/(losses)with Commodities Derivatives A A A A A (237) A (237)
Provisionfor Variable CompensationProgram (43) (19) 4) A 3 (34) A (103)
Institutional relations and cultural projects A ) A A ) (39) A (43)
Reclassificationof cumulative translation adjustments - CTA A A A A A (34) A (34)
Operating expenseswith thermoelectric power plants A A (33) A A A A (33)
Health, safety and environment (6) ) 1) A A 8) A 17)
Profit sharing 1) ) 1) A ) @) A 8)
Allowancefor impairment of other receivables 2 A 3 A A @) A 4
Impairment 73 (66) A A A A A 7
Governmentgrants 1 1 18 A A 8 A 28
Expenses/Reimbursementsfrom E&Ppartnership operations 50 A A A A A A 50
Gains/ (losses)on disposal/write -offs of assets (*) (6) 41 6 A 143 A A 184
Others 7 30 26 1 20 26 (2) 108
(201) (44) (24) 1 139 (1,033) @ (1,164)

Other Income and Expenseshy Segment £1Q18

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER

Pensionand medical benefits - retirees A A A A A (417) A (417)
Gains/ (losses)related to legal, administrative and arbitration (25) (50) (117) A (24) (176) A (392)
proceedings
Unscheduledstoppages and pre-operating expenses (201) (6) (31) A A € A (239)
Gains/(losses)with Commaodities Derivatives A A A A A (217) A (217)
Institutional relations and cultural projects A 1) A A ) (32) A (35)
Operating expenseswith thermoelectric power plants A A (25) A A A A (25)
Health, safety and environment (12) (4) A A A 9) A (25)
Profit sharing (59) (29) (5) A A (46) A (139)
Allowancefor impairment of other receivables ) () 1 A A 5) A @)
Impairment A (18) A A A A A (18)
Expenses/Reimbursementsfrom E&Ppartnership operations 56 A A A A A A 56
Gains/ (losses)on disposal/write - offs of assets (*) 951 () 7 A A 48 A 1,005
Voluntary Separation Incentive Plan- PIDV 1) A A A (6) A A @)
Amounts recovered from LavaJato investigation A A A A A 1 A 1
Others (57) (42) (5) A 16 157 @ 67

650 (152) (175) A (16) (697) B) (392)

*In 2018, t primarily comprises divestment results.
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Lld PE TROBRAS

Consolidated Assets by Segment+03.31.2019

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER

Total assets 153,852 46,061 16,335 213 4,975 25,489 (3,364) 243,561
Current assets 5,263 12,239 1,960 74 2,160 15,540 (3,719) 33,517
Non-current assets 148,589 33,822 14,375 139 2,815 9,949 355 210,044
Long-term receivables 7,996 3,470 1,688 2 869 7,943 393 22,361
Investments 662 1,395 780 48 A 6 A 2,891
Property, plant and equipment 137,870 28,798 11,665 89 1,746 1,877 (38) 182,007
Operating assets 116,957 25,699 9,093 88 1,515 1,745 (38) 155,059
Assetsunder construction 20,913 3,099 2,572 1 231 132 A 26,948
Intangible assets 2,061 159 242 A 200 123 A 2,785

Consolidated Assets by Segment+12.31.2018

U.S.$million

E&P RTM GAS& BIOFUEL DISTRIB. CORP. ELIMIN. TOTAL
POWER

Total assets 132,313 44,083 15,609 216 5,140 28,168 (3,461) 222,068
Current assets 5,324 11,964 2,027 79 2,575 18,750 (3,657) 37,062
Non-current assets 126,989 32,119 13,582 137 2,565 9,418 196 185,006
Long-term receivables 8,115 3,286 1,525 2 837 8,059 235 22,059
Investments 650 1,303 757 45 A 4 A 2,759
Property, plant and equipment 116,153 27,356 11,057 90 1,529 1,237 (39) 157,383
Operating assets 93,172 24,347 8,517 89 1,313 1,058 39) 128,457
Assetsunder construction 22,981 3,009 2,540 1 216 179 A 28,926
Intangible assets 2,071 174 243 A 199 118 A 2,805






