PRIVATE INVESTMENTS

Gentile Cliente,

Le comunichiamo che & in corso una DUTCH AUCTION promossa dalla PETROBRAS GLOBAL
FINANCE B.V. avente ad oggetto le serie di Obbligazioni riportate nelle tabelle sottostanti:

Tender Group 1
Tender Cap Amount: US$1.000,000,000

Base Price /
Principal Amount  Early Tender Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIP/ISIN Outstanding™ Preminm!™ Price®® Premium Range™ Price Range@)N4)

35.375% GLOBAL NOTES T1645WAR2 / V11 45 . - US$0.00 - US$997.50 -
DUE JANUARY 2021 USTIGISWARDS  ooL211A30.000 USS30.00 1S$997.30 US$30.00 US$1,027.50

8.375% GLOBAL NOTES T164TNAPS / . - = USS0.00 - US$1,067.50-
DUE May 2021 USTI64TNAP42 US31,239,981.000 L5830.00 US$1,067.50 US$30.00 US$1,097.50

6.125% GLORAL NOTES TIG4TNAROQ/ - USS0.00 - US$1,007.50-
DUE JAMUARY 2022 USTI647NARDS ~ Uo°l.312.388.000 U5$30.00 US$1,007.30 US$30.00 US$1.037.50
4.375% GLOBAL NOTES T164TNAFG / . - USS0.00 - US$935.00 -

DUE May 2023 UsT164TNAFG9 U5$3.412,000.000 U5$30.00 Us$935.00 US$30.00 US$965.00

(1) As of the date hereof mchuding Notes held by Petrobras orits affibates.

(2 Per US31.000 principal amount of Notes accepted for purchaze.  We wall also pay accmed and unpaid interest to, but not mcluding, the applicable Setflement Drate
(defined below).

{3) Includes the applicable Early Tender Prenium.

4 Helders who tender Notes at or pnior to the applicable Early Tender Deadline may specify a Bid Pnece, which must be within the Acceptable Bid Price Range.

Tender Group 2
Tender Cap Amount: US5500,000,000

Base Price /
Principal Amount Early Tender  Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIPAISIN Outstanding™ Premium® Price® Premium Range!”  Price Range®@H
5375% GLOBALNOTES  ,1y4 ;v - < . _ _
o e N/A/XSOS3S891S38  £450.000.000 £30.00 £912 50 £000-£3750  £912.50- £950.00
6.875% GLoBAL NOTES TI645WAQd [ o - US$0.00 - US$930.00 —
DUE JANUARY 2040 USTIGASWAQE2 ~ USSLI60615000  US$30.00 Us$930.00 US$37.50 US$967.50
6.750% GLOBAL NOTES 71645WASO / ecr s <o, U5$0.00 - US$922.50
DUz J ARy 2041 USTI64SWAS0S  USS1222574000  US$30.00 Us$922.50 US$37.50 US$950.00
5 625% GLOBAL NOTES 7164TNAAT / US$0.00 - US$820.00 -
DUE Ma 2043 USTI64TNAAT?  USSE14.406000  USS30.00 Us$820.00 US$37.50 US$857.50

(1) Az of the date hereof. inchuding Notes held by Petrobras orits affiliates.

(2 Per USE1.000 or £1,000, as applicable, prneipal amount of Motes accepted for purchase.  We will alse pay accrued and unpaid interest to, but not including, the
applicable Settlement Date.

{3} Includes the applicable Early Tender Premium.

{4) Heolders who tender Motes at or pner to the zpplicable Earlly Tender Dieadline may speeify a Bid Price, which must be within the Aceeptable Bid Price Range.

Il nominale massimo complessivo dell’offerta dovrebbe essere pari ad un controvalore cash di
USD 1.000.000.000,00, per il primo gruppo di obbligazioni e USD 500.000.000,00 come
meglio definito nel Tender Offer Memorandum allegato.

Si fa presente che nessuna delle offerte, il Memorandum dell'Offerta o qualsiasi altro
documento o materiale relativo alle offerte sono stati o saranno sottoposti alla procedura di
verifica della Commissione Nazionale per le Societa e la Borsa (CONSOB), ai sensi delle leggi
ed i regolamenti italiani.

L'Invito € promosso in Italia in regime di esenzione dall’applicazione delle disposizioni di legge
e regolamentari in materia di offerte pubbliche di acquisto e di scambio ai sensi dell’articolo
101-bis, comma 3-bis D.lgs. 24 febbraio 1998, n. 58, come modificato e integrato, e in
conformita all’articolo 35-bis, comma 4 del Regolamento CONSOB del 14 maggio 1999, n.
11971, come modificato e integrato.



PRIVATE INVESTMENTS

Le opzioni di scelta per gli obbligazionisti nell’'ambito dell’offerta sono le seguenti:

1. Competitive tender prior to early deadline: in questo caso I'obbligazionista e tenuto
a specificare il prezzo di riacquisto il quale non potra essere inferiore al Minimum Bid
Price e dovra essere compreso nel Range indicato nell’ultima colonna (“Acceptable Bid
Price Range”) con incrementi di USD 2,50 per ogni 1.000,00 di nominali. ATTENZIONE!
i prezzi indicati in tabella sono gia comprensivi del premio di USD 30,00 per ogni nom.
1.000,00 presentati come indicato nel Tender Offer Memorandum di seguito allegato.
L'offerta &€ soggetta a pro-rata;

2. Non Competitive tender prior to early deadline: in questo caso il prezzo d’offerta
verra determinato dalla societa in base al risultato d’asta dell’offerta competitiva. In
guesto caso verra riconosciuto anche un premio di USD 30,00 ogni nom. 1.000,00
presentati. L'obbligazionista non dovra specificare nessun prezzo. L'offerta € soggetta a
pro-rata;

3. Non Competitive tender after early deadline: in questo caso il prezzo d’offerta
verra determinato dalla societa in base al risultato d’asta dell’offerta competitiva.
L'obbligazionista non dovra specificare nessun prezzo e non avra diritto all’Early Tender
Premium. L'offerta & soggetta a pro-rata;

I termini e le condizioni dell’Offerta di Riacquisto sono indicati nel Tender Offer
Memorandum allegato.

Si riportano di seguito alcuni dettagli relativi all’Offerta:

Importo Minimo di Partecipazione:
Le Istruzioni per I'Offerta dovranno essere presentate per un ammontare nominale minimo di
2.000 USD di valore nominale e successivi multipli di 1.000 USD (vedi pag 18).

Prezzo di Riacquisto

Il prezzo, che sara pagato per ogni serie di obbligazioni consegnate all’offerente, sara
determinato attraverso una procedura d’asta con limite di prezzo massimo, come definita
all'interno del Memorandum al quale rimandiamo per ogni dettaglio (vedi pag 15-16).

Interesse maturato
La Societa paghera anche gli Interessi Maturati (come definiti nel Tender Offer Memorandum)
con riferimento alle Obbligazioni accettate in riacquisto ai sensi dell’Offerta.

Data pagamento prevista: NON nota
L'offerta e soggetta a pro-rata.

Per aderire all’'offerta nell’ambito della “Early Deadline” & necessario inviare un fax firmato al
nr 0274874921 entro le ore 15.00 del 18/12/2018, indicando il nr di dossier titoli, il nr di
obbligazioni per le quali si intende aderire e I'opzione scelta.

Il termine ultimo per aderire all’offerta (al di fuori del periodo di “Early deadline”) & in ogni
caso entro le ore 15.00 del 02/01/2019.

La presente comunicazione ha valore puramente informativo e non deve considerarsi completa
0 accurata. Essa non costituisce in alcun modo sollecitazione all'investimento o offerta pubblica
di scambio/di acquisto, ne' una raccomandazione personalizzata riguardo a operazioni relative
agli strumenti finanziari menzionati. IWBank Private Investments S.p.A. non é e non sara
responsabile delle decisioni che il cliente assumera in piena autonomia ed a proprio esclusivo
rischio.

Cordiali saluti
IWBank S.p.A.



PETROBRAS GLOBAL FINANCE B.V.

A Wholly-Owned Subsidiary of

PETROLEO BRASILEIRO S.A. — PETROBRAS

OFFER TO PURCHASE FOR CASH
THE OUTSTANDING NOTES OF THE SERIES LISTED BELOW

The Offers (as defined below) will expire at 11fb#n., New York City time, on Januadly 2019, unless extended or earlier terminated by
(such date and time with respect to an Offer, as#me may be extended, tixpiration Date”).
applicable Early Tender Premium (as defined bel&lg)ders of Notes must validly tender and not uglidithdraw their Notes on or prior
to 5:00 p.m., New York City time, on Decemid);, 2018, unless extended by us (such date and tithegespect to an Offer, as the same
Holders who validly tender their Notes afthetapplicable Early Tender Deadline will
be eligible to receive only the applicable TendéfefConsideration (as defined below). Notes validindered may be withdrawn at any

time prior to 5:00 p.m., New York City time, on #uoberl9, 2018, unless extended by us (such date and titheegpect to an Offer, as

may be extended , th&arly Tender Deadlin€’).

the same may be extended, thidithdrawal Deadline”), but not thereafter.

In order to be eligible to receive the

Petrobras Global Finance B.V., a private compangriporated with limited liability under the laws thie Netherlands (s,” “ we,”

“our,” the “Company’ or “PGF") and a wholly-owned subsidiary of Petrdleo Braisd S.A. — PetrobrasRetrobras’), hereby offers to

purchase for cash (i) its notes of the serieswsth fn the table below under the headifigfider Group 1" for an aggregate purchase price,

us

excluding accrued and unpaid interest, of up to1)3¥,000,000, and (i) its notes of the seriesa#t in the table below under the heading
“Tender Group 2’ (all such notes appearing under either such hgadhe Notes and each aseries of Notes), for an aggregate purchase
price, excluding accrued and unpaid interest, dougS$500,000,000, in each case at a purchase micUS$1,000 or per £1,000 principal

amount determined in accordance with the procedigieforth below, subject to the terms and conuafitiset forth in the Offer Documents

(as defined below).

The following tables set forth the series of Natabject to the Offers for each Tender Group (amddfbelow):

Tender Group 1
Tender Cap Amount: US$1,000,000,000

Base Price /
Principal Amount Early Tender Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIP/ISIN Outstanding® Premium® Price®@) Premium Rangé? Price Range?®))
5.375%GLOBAL NOTES 71645WAR2 / US$0.00 — US$997.50 —
DUE JANUARY 2021 US71645WAR25 US$1,211,450,000 US$30.00 US$997.50 US$30.00 US$1,027.50
8.375%GLOBAL NOTES 71647NAP4 | US$0.00 — US$1,067.50 —
DUE MAY 2021 US71647NAP42 US$1,239,981,000 US$20.00 US$1,067.50 US$30.00 US$1,097.50
6.125%GLOBAL NOTES 71647NARO / US$0.00 — US$1,007.50 —
DUE JANUARY 2022 US71647NAROg  US$1,522,388,000  US$30.00 US$1,007.50 US$30.00 US$1,037.50
4.375%GLOBAL NOTES 71647NAF6 / US$0.00 — US$935.00 —
DUE MAY 2023 US71647NAFeg  US$3:412,000,000  US$30.00 US$935.00 US$30.00 US$965.00

1) As of the date hereof, including Notes held by &tatas or its affiliates.

2 Per US$1,000 principal amount of Notes acceptegdochase.

(defined below).

?3) Includes the applicable Early Tender Premium.
4) Holders who tender Notes at or prior to the applic&arly Tender Deadline may specify a Bid Prigeich must be within the Acceptable Bid Price Range

Tender Group 2
Tender Cap Amount: US$500,000,000

We will also pay accrued and unpagtést to, but not including, the applicable SetdatDate

Base Price /
Principal Amount  Early Tender Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIP/ISIN Outstanding® Premium® Price®0) Premium Rangé? Price Range?®))
0,
5.375%CLOBAL NOTES | n | 50835891838 £450,000,000 £30.00 £912.50 £0.00 - £37.50  £912£860.00
DUE OCTOBER2029
6.875%GLOBAL NOTES 71645WAQ4 / US$0.00 - US$930.00 —
DUE JANUARY 2040 US71645WAQ42 US$1,160,615,000 US$30.00 US$930.00 US$37.50 US$967.50
6.750%GLOBAL NOTES 71645WASOQ / US$0.00 — US$922.50 —
DUE JANUARY 2041 uS71645wWasSog  US$1:222574,000  US$30.00 US$922.50 US$37.50 US$960.00
5.625%GLOBAL NOTES 71647NAA7 / US$0.00 — US$820.00 —
DUE MAY 2043 US71647NAAT2  US$B14,406,000  US$30.00 US$620.00 US$37.50 US$857.50

)
@

3
4

BB Securities

As of the date hereof, including Notes held by &tatas or its affiliates.

Per US$1,000 or £1,000, as applicable, principalamof Notes accepted for purchase.
applicable Settlement Date.

Includes the applicable Early Tender Premium.

Holders who tender Notes at or prior to the applic&arly Tender Deadline may specify a Bid Prigeich must be within the Acceptable Bid Price Range

We will glap accrued and unpaid interest to, but not inolgdine

The Dealer Managers for the Offers are
Credit Agricole CIB  Itat BBA
December 6, 2018

BofA Merrill Lynch J.P. Morgan

Mizuho Securities



(cover page continued)

Neither the U.S. Securities and Exchange Commissidthe “SEC”) nor any U.S. state securities commissn has approved
or disapproved of the Offers, passed upon the mestor fairness of the Offers or passed upon the adeacy or accuracy of the
disclosure in this Offer to Purchase (defined beloy Any representation to the contrary is a criminaloffense.

We refer to our offer to purchase each series oé®as anOffer” and collectively as theOffers.” Tender Group 1 and
Tender Group 2 are referred to herein individua#lya Tender Group” and collectively as theTender Groups”

Holders of Notes validly tendered on or prior te #pplicable Early Tender Deadline and acceptedudorhase pursuant to the
Offers will receive the Total Consideration (asided below), which includes the applicable Earlpder Premium, applicable to the
relevant series of Notes as set forth in the tatuhethe front cover of this Offer to Purchase. déos of Notes validly tendered subsequent
to the applicable Early Tender Deadline and orriar po the applicable Expiration Date and accefioeghurchase pursuant to the Offers
will receive the Tender Offer Consideration appieato the relevant series of Notes, which is etu#the applicable Total Consideration
minusthe applicable Early Tender Premium. In each,ddsklers that validly tender Notes that are aceefior purchase will also
receive accrued and unpaid interegto¢rued Interest’) on Notes accepted for purchase in the Offerbtdexcluding, the applicable
Settlement Date.

In each of the Offers, the Total Consideration pég/dor each series of Notes will be equal to thgliaable Base Price (defined
below)plusthe Clearing Premium (defined below) applicablsuch series, with the applicable Clearing Prentmime determined
pursuant to a modified “Dutch Auction” with respéatNotes validly tendered at or prior to the aggdlle Early Tender Deadline. Any
Notes validly tendered after the applicable Eagypder Deadline and at or prior to the applicablgifation Date will be deemed to have
been tendered with a Bid Price (defined below) Etquthe applicable Total Consideration, regardiefshie Bid Price set forth in the Letter
of Transmittal, the Agent’s Message (defined belonthe Tender Instructions (defined below), adiepple. Acceptance of tendered
Notes may be subject to proration and will be stthii@rejection of tenders made at a Bid Price wisid Premium (defined below) above
the applicable Clearing Premium. See “The Offers+#Beof the Offers.”

Notes of a given series may be tendered only imcjpal amounts equal to thAdthorized Denominations’ of such series of
Notes as set forth in the table under “The Offersstharized Denominations” and if you tender lessithih of your Notes of a given series,
the Notes of that series that you retain mustlaésim a principal amount that is an Authorized Deimation.

If any Notes are purchased in an Offer for any Berroup, Notes tendered at or prior to the applec&arly Tender Deadline
will be accepted for purchase in priority to othates tendered in the same Tender Group aftemtpiecable Early Tender Deadline.
Accordingly, if the Tender Cap for any Tender Graapeached in respect of tenders made at or farithre applicable Early Tender
Deadline, no Tender Group 1 Notes or Tender Grohipt2s, as applicable, that are tendered afteapgpbcable Early Tender Deadline
will be accepted for purchase.

Following the applicable Early Tender Deadline anidr to the applicable Expiration Date, we mayt &e not obligated to, elect
to accept (theEarly Settlement Right’) the Notes of a Tender Group validly tenderedratrior to the applicable Early Tender Deadline,
provided thatall conditions to the Offers for such Tender Grbape been satisfied or waived by us (the datepfach acceptance, the
“Early Acceptance Daté). Notes of a Tender Group accepted on an appédahrly Acceptance Date will be settled prompligreafter
(the date of such settlement, thgafly Settlement Dat€). The “Final Settlement Daté is the date that we settle all Notes of a Tender
Group not previously settled on the applicable \ESdttlement Date, if any, and we expect such tiee promptly following the
applicable Expiration Date. We refer to each ofEaely Settlement Date and the Final Settlemene Rata Settlement Date”

In addition, we expressly reserve our right, betraot obligated, to extend an Offer at any time mag amend or terminate an
Offer if, before such time as any Notes have beeggted for payment pursuant to such Offer, angitiam of such Offer is not satisfied
or, where applicable, waived by us. We expressgme our right, but are not obligated, to increaseTender Caps in our sole discretion,
without extending the applicable Withdrawal Deaglor otherwise reinstating withdrawal rights. THé@ for each Tender Group are not
contingent upon the valid tender of any minimunm@ipal amount of Notes of such Tender Group. THer®for each Tender Group are
conditioned on the satisfaction of certain cond#idescribed in this Offer to Purchase. The consatiomof the Offers with respect to a
Tender Group is not conditioned on the consummatfdhe Offers with respect to the other Tenderuprdeach Offer is independent of
the other Offers, and the Company may, subjecppli@ble law, withdraw or modify any Offer withowithdrawing or modifying other
Offers. See “The Offers—Conditions of the Offers.”

(end of cover page)
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IMPORTANT INFORMATION

A consolidated securities class action has beerefil against Petrobras, PGF, and other defendants in
the U.S. federal court for the Southern District ofNew York (the “Court”) on behalf of purchasers of certain
securities of the Company, including the Notes, ured the caption In re Petrobras Securities Litigatian, No.
14-cv-9662. Petrobras, PGF, and other settling deidants have entered into a settlement of the claastion,
which is still subject to a pending appeal. See W030.4.1 to the audited consolidated financial sements of
Petrobras for the year ended December 31, 2017, Inded in the Petrobras Annual Report on Form 20-F ér
the year ended December 31, 2017, filed with the Geities and Exchange Commission (the “SEC”) on Apit
18, 2018 (the “2017 Form 20-F"), and Note 28.4.1 tbe unaudited interim financial statements of Petobras
for the nine-month period ended September 30, 201&hich Petrobras furnished to the SEC on Form 6-K o
November 6, 2018. On June 22, 2018, the Court aged, as final, the settlement of the class actio@ertain
objectors have appealed the settlement’s approvab the Second Circuit Court of Appeals and the appéas
still pending.

The Offers are being made upon the terms and gubjéite conditions set forth in this offer to plase
(as it may be amended or supplemented from tintien the Offer to Purchas€’) and the related letter of
transmittal (as it may be amended or supplemented fime to time, thel‘etter of Transmittal ,” and the Letter of
Transmittal together with this Offer to Purchase, 1Offer Documents’). The Offer Documents contain
important information that the holders of the Notes(each, a “Holder”) are urged to read before any deision
is made with respect to the Offers.

We refer to those Notes denominated in U.S. dotlarthe U.S. Dollar Note$ and our offers to purchase
the U.S. Dollar Notes as th&)'S. Dollar Offers.” We refer to those Notes denominated in Pounddigg as the
“GBP Notes and our offer to purchase the GBP Notes as @BP Offer.” All references to US$' refer to U.S.
dollars and £ refer to Pounds Sterling.

In determining the amount of Notes purchased ag#iesapplicable Tender Cap and available for
purchases pursuant to the Offers with respecta@gplicable Tender Group, the aggregate U.S.reetjaivalent
principal amount of GBP Notes shall be calculateiti@ applicable exchange rate, as of 2:00 p.my Xerk City
time, on the business day prior to the Early Acaepé Date or Expiration Date, as applicable, asrteg on
Bloomberg screen page “FXIP” under the heading F&{e vs. USD,” or, if such screen is unavailablgemaerally
recognized source for currency quotations seldaydtie Dealer Managers with quotes as of a timease as
reasonably possible to the aforementioned.

The U.S. Dollar Notes are held in book-entry folmotigh the facilities of The Depository Trust Comypa
(“DTC"). The GBP Notes are held in book-entry form thgloudhe facilities of Clearstream Bankirsgpciété
anonymeg(“Clearstrean’) and Euroclear Bank S.A./N.V., as operator of ngoclear System Euroclear,” with
each of DTC, Euroclear and Clearstream referrdgbtein as aCovered Clearing Systerfiand, collectively, as
the “Covered Clearing Systemy. Because only a registered Holder may tender Notes beneficial owner of
Notes must instruct the broker, dealer, commerciabank, trust company or other nominee that holds Nats
on its behalf to tender Notes on such beneficial mer’'s behalf. DTC has authorized DTC participants that hold
U.S. Dollar Notes on behalf of beneficial ownerdJdb. Dollar Notes through DTC to tender their LD8llar
Notes as if they were Holders. To tender U.S. @dlotes effectively, DTC participants should elecically
transmit their acceptance (and thereby tender DoBar Notes) to the Depositary (defined below)otigh the DTC
Automated Tender Offer ProgramATOP”), for which the Offers will be eligible. Se@he Offers—Procedures
for Tendering.” Unless the context otherwise requires, all refegererein to Holders include each person who is
shown on the records of a Covered Clearing Systemtelder of Notes. In the event of a terminagbor valid
withdrawal of Notes from an Offer, the Notes temdkpursuant to such Offer will be credited to tiedddr through
the relevant Covered Clearing System.

Questions and requests for assistance may beetirezGlobal Bondholder Services Corporation, our
information agent with respect to the Offers anpasdéary with respect to the Notes (in such respedapacities,
the “Information Agent” and the Depositary’) and BB Securities Limited, Credit Agricole Seitias (USA) Inc.,
Itau BBA USA Securities, Inc., J.P. Morgan SecastiLC, Merrill Lynch, Pierce, Fenner & Smith Inporated



and Mizuho Securities USA LLC (th®®aler Managers), in each case at the addresses and telephoneensiset
forth on the back cover of this Offer to Purchase.

You may request additional copies of the Offer Doeuats from the Information Agent at the telephone
numbers and addresses on the back cover of thes fPurchase. Beneficial owners should alscacbrtieir
brokers, dealers, commercial banks, trust compamiether nominee for assistance concerning therQff

We have not provided guaranteed delivery provisiong conjunction with the Offers. Holders must
tender their Notes in accordance with the procedurg set forth under*“The Offers—Procedures for
Tendering.”

The Offer Documents do not constitute an offer ordlicitation to purchase Notes in any jurisdiction
in which, or to or from any person to or from whom, it is unlawful to make such offer or solicitationunder
applicable securities or blue sky laws. In any jusdiction in which the securities, blue sky or othefaws
require the Offers to be made by a licensed brokeor dealer, the Offers will be deemed to be made avur
behalf by one or more Dealer Managers, if such Deal Managers are licensed brokers or dealers undehe
laws of such jurisdiction, or by one or more registred brokers or dealers that are licensed under thlaws of
such jurisdiction.

The delivery of this Offer to Purchase shall nalemany circumstances create any implication tiat t
information contained herein is correct as of ametsubsequent to the date hereof or that therbdesno change
in the information set forth herein or in any ali@ments hereto or in our affairs or the affairsrof af our affiliates
since the date hereof.

No dealer, salesperson or other person has beleorizetd to give any information or to make any
representation not contained in this Offer to Paseh and, if given or made, such information oresgntation may
not be relied upon as having been authorized bthesDealer Managers, the Depositary, the Inforonafigent or
the trustee.

We expressly reserve the absolute right, in owr didcretion, from time to time to purchase anyeNdhat
remain outstanding after the expiration of the @ffarough open-market or privately negotiatedgaations, one
or more additional tender or exchange offers oemtise, on terms that may or may not be equaldo th
consideration offered in the Offers for the Not@sto exercise any of our rights, including redamptights, under
the indentures governing the Notes. See “Certanifitant Consequences to Holders.”

None of the Company, Petrobras, Petrobras’s boardfalirectors, the Dealer Managers, the
Depositary, the Information Agent or the Trustee m&es any recommendation to any Holder whether to
tender or refrain from tendering any or all of such Holder’s Notes, and none of them has authorized gn
person to make any such recommendation. Holders argged to evaluate carefully all information in the
Offer Documents, consult their own investment andax advisors and make their own decisions whether to
tender Notes, and, if so, the principal amount of Ntes and the Bid Price at which to tender.

Petrobras and its affiliates will not tender Ndtetd by them in the Offers. The Dealer Managersamd
of their respective affiliates may tender Noteslh®f them for their own account in accordance wighterms of
the Offers.

We will cancel any Notes acquired pursuant to tifer®, reducing the aggregate amount of Notes that
otherwise might trade in the market. Therefore,dbresummation of the Offers could adversely affeetliquidity
and market value of the Notes that remain outstenalfter we consummate the Offers.

The Trustee and the Dealer Managers have not indepdy verified, make no representation or wasrant
express or implied, regarding, and assume no regplity for, the accuracy or adequacy of the infation
provided herein. The Trustee will conclusively retythe results of the Offers as reported by thedSikary and us,
and the Trustee will have no liability in connentiherewith.



All references to valid tender of Notes in thiséffo Purchase shall mean that such Notes have been
validly tendered on or before the applicable ExpraDate and have not been validly withdrawn eoked prior
to the applicable Withdrawal Deadline.



OFFER AND DISTRIBUTION RESTRICTIONS

We have not filed this Offer to Purchase with, andt has not been reviewed by, any federal or state
securities commission or regulatory authority of ay country. No authority has passed upon the accucy or
adequacy of this Offer to Purchase, and it is unlaful and may be a criminal offense to make any
representation to the contrary.

This Offer to Purchase does not constitute an offeio purchase in any jurisdiction in which, or to or
from any person to or from whom, it is unlawful tomake such an offer or solicitation under applicable
securities or “blue sky” laws. The delivery of thg Offer to Purchase shall not under any circumstares
create any implication that the information contaired or incorporated by reference herein is correctsof any
time subsequent to the date hereof or thereof, ohat there has been no change in the information séatrth
herein or in any attachments hereto or in the Compay or any of our subsidiaries or affiliates sincette date
hereof or thereof.

United Kingdom. The communication of this Offer to Purchase amgl@her documents or materials
relating to the Offers is not being made and swduchents and/or materials have not been approved by
authorized person for the purposes of Section 2hefinancial Services and Markets Act 2000. Adicaly,
such documents and/or materials are not beinghiistd to, and must not be passed on to, the ggmgohc in the
United Kingdom. The communication of such docura@md/or materials as a financial promotion is dr@iyng
directed at and made to those persons in the UKitregdom falling within the definition of investmen
professionals (as defined in Article 19(5) of thedfcial Services and Markets Act 2000 (Financiahibtion)
Order 2005 (theOrder™) or within Article 43(2) of the Order, or high heorth companies, and other persons to
whom it may lawfully be communicated, falling withArticle 49(2)(a) to (d) of the Order, or to othpa@rsons to
whom it may lawfully be communicated in accordanith the Order (all such persons together beingrredl to as
“relevant persons”). The Offers are only availableand the Offers will be engaged in only withlevant
persons. Any person who is not a relevant persoualdmot act or rely on this document or any otitatents.

United States. The delivery of this Offer to Purchase will notder any circumstances create any
implication that the information contained hereirircorporated by reference herein is correct amngftime
subsequent to the date hereof or, if incorporayecference, the date such information was fileith wie SEC or
that there has been no change in the informatiofotl herein or incorporated by reference hecgim the affairs
of PGF or any of PGF's affiliates since the dateebkor, if incorporated by reference, the datehdnéormation
was filed with the SEC.



INCORPORATION OF DOCUMENTS BY REFERENCE AND
WHERE YOU CAN FIND MORE INFORMATION

The following documents have been filed or furnésbg Petrobras with or to the SEC under the U.S.
Securities Exchange Act of 1934, as amended @xetfange Act), and are incorporated herein by reference:

1)
(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

(13)

The 2017 Form 20-F filed with the SEC on April 28,18.

The Petrobras Reports on Form 6-K furnished to $E on November 6, 2018, containing

Petrobras’s financial statements and financialrmfttion and results in U.S. dollars as of September
30, 2018 and for the nine-month periods ended Seme 30, 2018 and 2017, prepared in

accordance with International Financial ReportintanSards as issued by the International
Accounting Standards Board (“IFRS”).

The Petrobras Report on Form 6-K furnished to tE€ Sn September 27, 2018, announcing
Petrobras coordinated resolutions of investigatlmnauthorities in the United States and in Brazil.

The Petrobras Report on Form 6-K furnished to th€ n September 10, 2018 related to changes
in the executive office of governance and compkanc

The Petrobras Report on Form 6-K furnished to tE€ ®n October 19, 2018 related to the
resignation of a member of the Board of Directors.

The Petrobras Report on Form 6-K furnished to tB€ n November 19, 2018 confirming that
Petrobras’ CEO will leave the Company as of Jantia019.

The Petrobras Report on Form 6-K furnished to t8€ $n November 21, 2018 related to the diesel
price subvention program.

The Petrobras Report on Form 6-K furnished to tB€ ®n November 27, 2018 related to oil and
natural gas production in October 2018.

The Petrobras Report on Form 6-K furnished to tB€ n November 28, 2018 related to the
Administrative Board of Tax Appeals’ decision rekhtto remittances abroad for chartering of
vessels.

The Petrobras Report on Form 6-K furnished to th€ $n November 29, 2018 related to the end of
Special Committee activities and the related inddpat investigations.

The Petrobras Report on Form 6-K furnished to tB $n December 3, 2018 related to the
negotiation of Eletrobras debts.

The Petrobras Report on Form 6-K furnished to tfC Sn December 6, 2018 announcing
Petrobras’s 2040 Strategic Plan and 2019-2023 BssiRlan.

Any future reports of Petrobras on Form 6-K furedho the SEC after the date of this Offer to
Purchase and prior to the Expiration Date, whichidentified in those forms as being incorporated
by reference into this Offer to Purchase.

Any statement contained in a document incorporhecference into this Offer to Purchase, or corei
in this Offer to Purchase, shall be consideredetabdified or superseded to the extent that amttecontained in
this Offer to Purchase or in a subsequently filedudnent that is also incorporated by referencethisOffer to
Purchase maodifies or supersedes such statement statement so modified or superseded in this nrashoes
not, except as so modified or superseded, coresttpiart of this Offer to Purchase.



The Company will provide without charge to eachsparto whom this Offer to Purchase is delivered,
upon the request of such person, a copy of anil of the documents incorporated herein by refeeeimther than
exhibits to such documents (unless such exhib@specifically incorporated by reference into sdobuments).
Requests for such documents should be directdtetBépositary and Information Agent at its addsetdorth on
the back cover of this Offer to Purchase.

Documents incorporated by reference in this OffdPurchase are available without charge. Each peoso
whom this Offer to Purchase is delivered may obtliouments incorporated by reference herein byesting
them either in writing or orally, by telephone grdzmail from us at the following address:

Investor Relations Department
Petroleo Brasileiro S.A. - Petrobras
Avenida Republica do Chile, 65 — 10th Floor
20031-912 — Rio de Janeiro — RJ, Brazil
Telephone: (55-21) 3224-1510/3224-9947
Email: petroinvest@petrobras.com.br

Each of the Company and Petrobras is subject tmfbemational requirements of the Exchange Act and
accordingly files reports and other informationhwite SEC. Reports and other information filedi®yCompany
or Petrobras with the SEC are available to theipuanl the SEC’s website at www.sec.gov. You mayp ahspect
Petrobras’s reports and other information at tfieed of the New York Stock Exchange, 11 Wall Strékew
York, New York 10005. For further information ohtaining copies of Petrobras’s public filings at thew York
Stock Exchange, you should call (212) 656-5060.

Vi



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This Offer to Purchase and the documents incorpdray reference herein contain statements that
constitute forward-looking statements. Many of fitrevard-looking statements contained, or incorfexdy
reference, in this Offer to Purchase may be idieditiby the use of forward-looking words, such adiive,”
“expect,” “anticipate,” “should,” “planned,” “estiaie” and “potential,” among others. We have madedrd-
looking statements that address, among other things

* our marketing and expansion strategy;

* our exploration and production activities, inclugligrilling;

e our activities related to refining, import, expdrgnsportation of oil, natural gas and oil proguct
petrochemicals, power generation, biofuels andratherces of renewable energy;

* our projected and targeted capital expendituresoéimel costs, commitments and revenues;

» our liquidity and sources of funding;

* our pricing strategy and development of additioeaknue sources;

* the impact, including cost, of acquisitions andedivnents; and

» the proposed settlement of pending litigation.

Our forward-looking statements are not guarantéésure performance and are subject to assumptions
that may prove incorrect and to risks and unceitsrthat are difficult to predict. Our actual rigsweould differ
materially from those expressed or forecast infanyard-looking statements as a result of a vamétyssumptions
and factors. These factors include, but are natdahto, the following:

* our ability to obtain financing;

» general economic and business conditions, includinde oil and other commodity prices, refining
margins and prevailing exchange rates;

» global economic conditions;

» our ability to find, acquire or gain access to &iddal reserves and to develop our current reserves
successfully;

* uncertainties inherent in making estimates of auarad gas reserves, including recently discoveied
and gas reserves;

e competition;
» technical difficulties in the operation of our eguuient and the provision of our services;

» changes in, or failure to comply with, laws or riedions, including with respect to fraudulent aityiy
corruption and bribery;

* receipt of governmental approvals and licenses;

* international and Brazilian political, economic asutial developments;

Vi



* natural disasters, accidents, military operatiaests of sabotage, wars or embargoes;
» the cost and availability of adequate insurancecye;
* our ability to successfully implement assets safeder our divestment program;

» the outcome of ongoing corruption investigationd any new facts or information that may arise in
relation to the “Lava Jato investigation;”

» the effectiveness of our risk management policres@ocedures, including operational risks;

» litigation, such as class actions or enforcememtiver proceedings brought by governmental and
regulatory agencies; and

» other factors discussed in the 2017 Form 20-F ufiRRiek Factors.”

All forward-looking statements attributed to PGFHlam Petrobras or a person acting on our behalf are
expressly qualified in their entirety by this caatry statement, and you should not place undisnoe on any
forward-looking statement included in this OfferRarchase. We undertake no obligation to publiplgaie or
revise any forward-looking statements, whether i@salt of new information or future events or &my other
reason.
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IMPORTANT DATES

Holders of Notes should take note of the followitades in connection with the Offers. The deswiysti
below under “Event” do not describe all of the dstef the Offers, and Holders are urged to readnttore detailed
information contained in this Offer to Purchase HrelLetter of Transmittal.

Date

Early Tender Deadlir

Withdrawal Deadlin

Early Acceptance Dal

Early Settlement Dat:

Expiration Dat

Final Settlement Da

Calendar Date ard Time Event

5:00 p.m, New York City time, or The last time and day for Holders to tender N

December9, 2018, unless extended and be eligible to receive the applicable Total

with respect to any Tender Group.  Consideration (which includes the applicable
Early Tender Premium).

5:00 p.m, New York City time, or The deadline for Holders to properly withdr

Decemberl9, 2018, unless extended tenders of their Notes. If a tender of Notes is

with respect to any Tender Group.  properly withdrawn, the Holder will not receive
any consideration on any Settlement Date (unless
that Holder validly re-tenders such Notes at or
prior to the applicable Expiration Date and the
Notes are accepted by the Company).

If we elect to exercise the Eal The date that we accept for purchase all N
Settlement Right, a date following thevalidly tendered at or prior to the applicaBarly
applicable Early Tender Deadline andTender Deadline pursuant to the applicable Offer,
prior to the applicable Expiration provided thatall conditions of the applicable

Date, expected to be the first busines©ffer have been satisfied or, where applicable,
day following the applicable Early ~ waived by us.

Tender Deadline (but may change

without notice).

If we exercise the Early Settleme The date we will deposit the amount of ¢

Right, a date on or promptly following necessary to pay each Holder whose Notes are
the Early Acceptance Date, expected accepted for purchase on the Early Acceptance
to be two business days following the Date, the applicable Total Consideration plus
applicable Early Tender Deadline (butAccrued Interest in respect of such Notes.

may change without notice).

11:59 p.m., New York City time, ¢ The deadline for Holders to tender Notes an
January 4, 2019, unless extended or eligible to receive the applicable Tender Offer
earlier terminated with respect to any Consideration, for Notes validly tendered (and
Tender Group. not validly withdrawn) after the applicable Early
Tender Deadline, plus Accrued Interest.

A date promptly following th: If foll owing theapplicable Expiration Da we

applicable Expiration Date, expected accept for payment Notes previously validly

to be two business days following thetendered (and not validly withdrawn) and not

Expiration Date. previously purchased on the applicable Early
Settlement Date, the date on which we will
deposit the amount of cash necessary to pay each
tendering Holder the applicable Tender Offer
Consideration or Total Consideration, in the
event we did not exercise our Early Settlement
Right, in each case plus Accrued Interest will be
the Final Settlement Date.



The above times and dates are subject to our rigld extend, amend and/or terminate the Offers
(subject to applicable law and as provided in thi©ffer to Purchase). Beneficial owners of Notes aradvised
to check with any bank, securities broker or othelintermediary through which they hold Notes as to wkn
such intermediary would need to receive instructioas from a beneficial owner in order for that benefical
owner to be able to participate in, or withdraw ther instruction to participate in, an Offer before the
deadlines specified in this Offer to Purchase. Theeadlines set by any such intermediary and each @ered
Clearing System for the submission of tender instretions will likely be earlier than the relevant dealines
specified above. Se¥The Offers—Procedures for Tendering” for further information.



SUMMARY

The following summary is provided for your convenes It highlights material information in this fof
to Purchase and the Letter of Transmittal but deetsdescribe all of the details of the Offers. dsk are urged
to read the more detailed information set forthhis Offer to Purchase and the Letter of Transrittdach of the
capitalized terms used in this summary and nondefherein has the meaning set forth elsewherasrQffer to

Purchase.

The Company.........ccccveeeeeiiiiiineeeen,

Petrobras Global Finance B.V.

Petrobras...........ccccvveviiiiiiiii e Petréleo Brasileiro S.A. — Petrobras

The NOteS........cvviiiiiiii e, The series of Notes subject to the Offers arkésted on the cover of this
Offer to Purchase. The Notes were issued by P@Eruhe indentures
listed in “The Offers—The Notes.”

The Offers......coeiiiiiiiiiieees PGF is offering to purchase for cash, upontéhms and subject to the

Total Consideration ............cc.ceeuveen..

conditions set forth in the Offer Documents:

» Tender Group 1 Notes for an aggregate purchase, @xcluding
Accrued Interest, of up to US$1,000,000,000 (sukipincrease, the
“Tender Cap for Tender Group 1), at a purchase price determined
in accordance with the procedures set forth bedma,

» Tender Group 2 Notes for an aggregate purchase, @xcluding
Accrued Interest, of up to US$500,000,000 (sulijeatcrease,
“Tender Cap for Tender Group 2’ and, together with the Tender Cap
for Tender Group 1, thel'ender Caps), at a purchase price
determined in accordance with the procedures set lielow.

We expressly reserve our right, but are not obtigato increase the Tender
Caps in our sole discretion without extending thpligable Withdrawal
Deadline or otherwise reinstating withdrawal rights

The consummation of the Offers with respect to adee Group is not
conditioned on the consummation of the Offers wipect to the other
Tender Group. Each Offer is independent of therddfiers, and the
Company may, subject to applicable law, withdrawnadify any Offer
without withdrawing or modifying other Offers.

Consideration for the Notes of a given series bellpaid at settlement in
the currency in which that series is denominated.

..heTTotal Consideration” for each US$1,000 or £1,000, as applicable,
principal amount of each series of Notes validydered at or prior to the
applicable Early Tender Deadline and accepted dioclhase by us (subject
to prorationing) will be equal to the sum of: fietminimum acceptable Bid
Price (the Base Pricé), which includes the Early Tender Premium, for
that series of Notes, as set forth on the covénisfOffer to Purchase, and
(ii) the applicable Clearing Premium. The Cleari®frgmium will be
determined separately for each Tender Group putsoaa@modified

“Dutch Auction” as described herein.




Early Tender Premium...............

Base Price .....covviviiiiiiiiiiann,

Tender Offer Consideration

Holders must validly tender their Notes at or ptathe applicable Early
Tender Deadline in order to be eligible to recehe applicable Total
Consideration, which includes the applicable Eadnder Premium.
Holders validly tendering their Notes after the laggble Early Tender
Deadline and at or prior to the applicable ExpmatDate will only be
eligible to receive the applicable Tender Offer §lderation and will not be
eligible to receive the applicable Early Tendemitan.

......... Thafly Tender Premium” for each US$1,000 or £1,000, as applicable,

principal amount of each series of Notes validydered at or prior to the
applicable Early Tender Deadline and accepted diociase by us will be
equal to US$30.00 per US$1,000 principal amou38r00 per £1,000, as
applicable.

Base Price /
Title of Security Minimum Bid Price W@
E e
8.3753/26'\;25;\;01;?53 US$1,067.50
o o
4.375%GLOBAL NOTES US$935.00

DUE MAY 2023

(1) PerUS$1,000 principal amount of Notes acceptegiochase. We will also pay accrued and unpaid
interest to, but not including, the applicable Betent Date.
(2) Includes the applicable Early Tender Premium.

Tender Group 2:

Base Price /
Title of Security Minimum Bid Price ©@
gty
ooy
G.ZﬁgﬁL&iﬁ: ;VOC;TlES US$922.50
5.625%GLOBAL NOTES US$820.00

DUE MAY 2043

(1) PerUS$1,000 or £1,000, as applicable, principalamof Notes accepted for purchase. We will also
pay accrued and unpaid interest to, but not inolgdihe applicable Settlement Date.
(2) Includes the applicable Early Tender Premium.

.......... THender Offer Consideration” for each US$1,000 or £1,000, as

applicable, principal amount of each series of Blatdidly tendered after
the applicable Early Tender Deadline and accemtedudrchase by us will
be equal to the applicable Total Considerationusthe applicable Early
Tender Premium.




Accrued Interest........cccooveeneeneen.

Determination of the Bid Price

Determination of the Total
Consideration and the

Tender Offer Consideration........

...... In addition to the Total Consideration or the Ten@ffer Consideration, as

applicable, Holders whose Notes are accepted fmhpse by us will also
be paid Accrued Interest’, which is the accrued and unpaid interest with
respect to their tendered Notes from, and includimg last interest
payment date for such Notes to, but not includihg,applicable Settlement
Date, in each case rounded to the nearest cemuddadnterest will be
payable on the applicable Settlement Date.

........ The @# are being conducted as modified “Dutch Auctiamil the

applicable Early Tender Deadline. This meansithatu elect to
participate in the Offers at or prior to the appbte Early Tender Deadline,
you must specify the minimum Total ConsideratiofiRal Price”) you
would be willing to receive in exchange for eachB®00 or £1,000, as
applicable, principal amount of Notes you choostetaler in the Offers.
The Bid Price that is specified for each US$1,00819000, as applicable,
principal amount of Notes must be in incrementd$$2.50 or £2.50, as
applicable, and may not be outside of the rangef®rth on the cover of
this Offer to Purchase (each, alcteptable Bid Price Rang®). If any Bid
Price is not specified in a whole increment of US$2or £2.50, as
applicable, such Bid Price will be rounded dowithi® nearest US$2.50 or
£2.50, as applicable, increment. Each Holder téngéotes in the
Offers at or prior to the applicable Early Tenderadline is required to
specify a Bid Price; however, Holders who tendete@t or prior to the
applicable Early Tender Deadline without specifymBid Price will be
deemed to have specified the Base Price for sugsss Notes as their
Bid Price. Tenders of Notes at or prior to the applicable Eary Tender
Deadline at Bid Prices outside of the applicable Aeptable Bid Price
Range will not be accepted and will not be used fgurposes of
calculating the applicable Clearing Premium as desibed below.

If you elect to participate in the Offers after tygplicable Early Tender
Deadline, the Bid Price set forth in the LetteTodnsmittal, the Agent’s
Message or the Tender Instructions, as applicallehe disregarded and
you will only be eligible to receive the applicaflender Offer
Consideration and will not be eligible to receilae aipplicable Early Tender
Premium.Tenders of Notes after the applicable Early TendeDeadline
(regardless of the Bid Price set forth in the Letteof Transmittal, the
Agent’'s Message or the Tender Instructions, as apiphble) will not be
used for purposes of calculating the applicable Cé&ing Premium as
described below.

........ Whettred to what extent a Holder’s tendered Notes ecepded for

purchase in the Offers will depend upon how sucldétts Bid Price
compares to Bid Prices specified by other tenddtalglers of Notes of the
Tender Group 1 or the Tender Group 2, as applicafpecifically, at the
applicable Early Tender Deadline:

» for each tender of Notes, we will determine tB&d*Premium” for
such tender by subtracting the applicable Bases Froen the Bid Price
specified for such tender of Notes;

* we will use all the Bid Premiums received acro$seies of Notes in
Tender Group 1 or Tender Group 2, as applicablealrulate a single
Clearing Premium for Tender Group 1 Notes and glsiGlearing

3




Clearing Premium ............cccccoee.

Acceptance Priority and Proration

Premium for Tender Group 2 Notes, respectivelydoordance with
the procedure set forth below;

* in calculating the Clearing Premium for each Ter@esup, we will
treat Bid Premiums of equal numerical value equally

» the Total Consideration payable for a series oeNlatill be equal to
the applicable Clearing Premiyptusthe applicable Base Price; and

» the Tender Offer Consideration payable for a seidéotes will be
equal to the applicable Total Consideratmimusthe applicable Early
Tender Premium.

...... Tiadearing Premium” for all series of Notes in a Tender Group will be

determined at the applicable Early Tender Deadiineonsideration of the
Bid Premiums of all Notes of each series in eacheofder Group 1 or
Tender Group 2, as applicable, validly tendereat g@irior to the respective
Early Tender Deadline and not validly withdrawn. \Wé# then consider all
of the Bid Premiums received across all seriesatéslin a Tender Group, in
order of lowest to highest Bid Premiungsg, a Bid Premium of US$2.50 is
lower than a Bid Premium of US$5.00). The Cleafngmium for all series
of Notes in a Tender Group will be:

» the single lowest premium for all valid tenderdNaftes of all series in
a Tender Group such that, for all Notes in a Tet@teup validly
tendered at or prior to the applicable Early Terideadline whose Bid
Price results in a Bid Premium equal to or less th&s single lowest
premium, we will be able to spend the applicabledee Cap, taking
into account the aggregate principal amount of dlatadered, the
applicable Total Consideration and the proratiomegcribed in “—
Acceptance Priority and Proration”; or

* in the event that the purchase of all Notes in@d&e Group validly
tendered at or prior to the applicable Early Terideadline would
result in us spending less than the applicable @e@dp for such
Tender Group, the Clearing Premium will be equahthighest Bid
Premium with respect to any Notes in that Tendeu@rthat are
validly tendered at or prior to the applicable Edrénder Deadline.

Petrobras and its affiliates will not tender Ndtetd by them in the Offers.
The Dealer Managers and any of their respectiviadéis may tender Notes
held by them for their own account in accordandh wie terms of the
Offers.

..... If thegase of all Notes of a Tender Group validly teadet or prior to

the applicable Early Tender Deadline with a Bicc@that results in a Bid
Premium equal to or less than the applicable GlgdPremium would cause
us to spend more than the applicable Tender Ckipgtanto account the
aggregate principal amount of Notes validly tendgtiee applicable Total
Consideration and the prorationing described betben the Offers for
such Tender Group will be oversubscribed at théicaipe Early Tender
Deadline and (i) we will not accept for purchasg BHotes of such Tender
Group tendered after the applicable Early Tendexdiee and (ii) we will
(assuming satisfaction or, where applicable, thieavaof the conditions to




the Offers for such Tender Group) accept for pusetan the applicable
Early Acceptance Date (or, if there is no Early égimnce Date, the
applicable Expiration Date), the Notes of such Eer@roup tendered at or
prior to the applicable Early Tender Deadline dipves:

« first, we will accept for purchase all Notes of lsuender Group
validly tendered at or prior to the applicable Edrénder Deadline
with a Bid Price that results in a Bid Premium |t the applicable
Clearing Premium for such Tender Group; and

» second, we will accept for purchase all Notes 6éader Group validly
tendered at or prior to the applicable Early Terideadline with a Bid
Price that results in a Bid Premium equal to thaiegble Clearing
Premium on a prorated basis, using a single poorddctor across all
series of Notes of such Tender Group, such thatit@ot accept for
purchase Notes for an aggregate purchase priceidexg Accrued
Interest, in excess of the Tender Cap for such @&e@doup. The
proration factor will be calculated by dividing (e aggregate
principal amount of Notes of all series in a Ten@eoup with a Bid
Price that results in a Bid Premium equal to thea€thg Premium
which we would need to purchase to reach the agdgicTender Cap
for such Tender Group by (ii) the aggregate prialcggnount of the
Notes of all series in such Tender Group validhdered with a Bid
Price that results in a Bid Premium equal to thea€hg Premium.

If the Offers are oversubscribed at the applicBaldy Tender Deadline,
then we will issue a press release promptly afterajpplicable Early Tender
Deadline stating that Notes tendered after theiegdpe Early Tender
Deadline will not be purchased pursuant to the Gffe

If the Offers for a Tender Group are not oversubesdt at the applicable
Early Tender Deadline but the purchase of all Nofes Tender Group
validly tendered after the Early Tender Deadling anhor prior to the
applicable Expiration Date, when considered togethth the Notes that
were tendered for purchase as of the applicabliy Eander Deadline,
would cause the Company to accept Notes of a Teadrrp for an
aggregate purchase price, excluding Accrued Irtteiresxcess of the
applicable Tender Cap for such Tender Group, therOffers for such
Tender Group will be oversubscribed at the apple&xpiration Date and
we will (assuming satisfaction or, where applicable waiver of the
conditions to the Offers for such Tender Groupeatdor purchase on the
applicable Expiration Date, such Notes tenderegt #fte Early Tender
Deadline on a prorated basis, using a single poor&ctor across all series
of such Notes of such Tender Group, such that Wenaii accept for
purchase Notes of a Tender Group for an aggregath@se price,
excluding Accrued Interest, in excess of the Tet@igy for such Tender
Group. The proration factor will be calculated liyiding (i) the aggregate
principal amount of Notes of all series in a Ten@eoup validly tendered
after the applicable Early Tender Deadline and afrior to the applicable
Expiration Date which we would need to purchaseetzh the applicable
Tender Cap for such Tender Group by (ii) the agagieegrincipal amount of
the Notes of all series in such Tender Group valieihdered after the
applicable Early Tender Deadline and at or pridhapplicable
Expiration Date.




Conditions to the Offers

All Notes not accepted as a result of prorationingnd all tenders of
Notes with a Bid Premium in excess of the applicablClearing
Premium will be rejected.

If any Notes are purchased in the Offers, Notes teiered with a Bid
Premium equal to or less than the applicable Cleanig Premium for
each Tender Group at or prior to the applicable Eaty Tender Deadline
will be accepted for purchase in priority to Notegendered after the
applicable Early Tender Deadline and at or prior tothe applicable
Expiration Date. Accordingly, if the applicable Tender Cap is
reached in respect of tenders made at or prior tohe applicable Early
Tender Deadline, no Notes of the applicable Tendé€roup tendered
after the applicable Early Tender Deadline will beaccepted for
purchase.

In the event proration is required, we will mulsiphe principal amount of
Notes of the applicable Tender Group subject togtian by the proration
factor applicable to such Tender Group. To avaictipases of Notes in
principal amounts other than Authorized Denominatiand to ensure we
return Notes in Authorized Denominations, if neeegswe will make
appropriate adjustments downward to the nearesi 1088 or £1,000, as
applicable, principal amount or, if applicable, thenimum Authorized
Denomination. If, after applying such porationtéacany Holder would
be entitled to a credit or return of a portionafidered Notes subject to
proration that is less than the minimum AuthoripeEshomination for such
Notes, then, at the Company’s sole discretiomfaduich Notes tendered by
such Holder will be accepted without proration quroation of such Notes
tendered by such Holder will be rejected such ¢init Notes in Authorized
Denominations are credited or returned. Holders tehder less than all
their Notes, must continue to hold Notes in Authed Denominations.

In determining the amount of Notes purchased ag#iesapplicable
Tender Cap for the applicable Tender Group andabltaifor purchases
pursuant to the Offers with respect to each Tefueup, the aggregate
U.S. dollar-equivalent principal amount of GBP Noshall be calculated at
the applicable exchange rate, as of 2:00 p.m., Xenk City time, on the
business day prior to the applicable Early Acceptddate or Expiration
Date, as reported on Bloomberg screen page “FXti@éuthe heading “FX
Rate vs. USD,” (or, if such screen is unavailablgenerally recognized
source for currency quotations selected by theddédhnagers with quotes
as of a time as close as reasonably possible @ftihementioned).

............ Th#ers are not conditioned on the tender of anyimum principal

amount of Notes, any required financing or borrofuedis or the
completion of the offers of either Tender Groug Tender Group 2, as the
case may be. However, our obligation to accepptmchase, and to pay
for, Notes of a Tender Group validly tendered pansuo the Offers is
subject to, and conditioned upon, the satisfaatioor, where applicable,
our waiver of the conditions to the Offers spedffeerein. We reserve the
right, subject to applicable law, with respectrtie Offers to: (a) extend the
applicable Early Tender Deadline, the applicabléhdfawal Deadline
and/or the Expiration Date and thereby delay aeces for purchase of
any Notes of a Tender Group that are validly teedietb) waive any
unsatisfied condition or conditions and accepfpiarchase all Notes validly
tendered at or prior to the applicable Expiraticatdor (c) if any of the
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conditions have not been satisfied or waived, teatai any of the Offers or
otherwise amend the Offers in any respect. Thewonsation of the Offers
with respect to a Tender Group is not conditionedh@ consummation of
the Offers with respect to the other Tender Gré&igeh Offer is
independent of the other Offers, and the Company subject to
applicable law, withdraw or modify any Offer withiowithdrawing or
modifying other Offers. See “The Offers—Conditidnghe Offers.”

Early Tender Deadline........................ TEarly Tender Deadling’ for each Offer will be at 5:00 p.m., New
York City time, on Decembet9, 2018, unless extended with respect to any
Tender Group.

Expiration Date .............cccevvieeeeeennn Each Offer will expire at 11:59 p.m., New York Litme, on January 4,
2019, unless extended or earlier terminated wigheet to any Tender
Group.

Early Settlement Right........................ Q@ight, with respect to each Offer, to elect follog/the applicable Early

Tender Deadline and prior to the applicable ExjgraDate to accept the
Notes validly tendered at or prior to the appliealbarly Tender Deadline,
provided thatall conditions of the Offers have been satisfiedanere
applicable, waived by us.

Early Acceptance Date ..................... If @ercise the Early Settlement Right with respeert Offer, the
applicable Early Acceptance Daté will be the date on which we accept
for purchase all Notes validly tendered at or priothe applicable Early
Tender Deadline. Assuming that we exercise theyEettlement Right
with respect to an Offer and all conditions of s@ffer have been satisfied,
or where applicable, waived by us, we expect thaBarly Acceptance
Date for such Offer will occur the first businesg/dollowing the
applicable Early Tender Deadline (such date isesuithp change without
notice).

Early Settlement Date......................... wé exercise the Early Settlement Right with respeean Offer, the Early
Settlement Date will be on or promptly followingetapplicable Early
Acceptance Date. Assuming we exercise the Earljefetnt Right with
respect to an Offer and all conditions of such Offeve been satisfied, or
where applicable, waived by us, we expect thaEtmdy Settlement Date
for such Offer will occur two business days follogithe applicable Early
Tender Deadline (such date is subject to chandeuiithotice).

Final Settlement Date ......................... e Hinal Settlement Date for each Offer is expetdae promptly
following the applicable Expiration Date. Assumisigch Offer is not
extended and all conditions of such Offer have ts=isfied or, where
applicable, waived by us, we expect that the F8stlement Date for such
Offer will occur two business days following theptipable Expiration
Date.

Withdrawal Rights;

Withdrawal Deadline.......................... Netvalidly tendered may be properly withdrawn attime prior to the
Withdrawal Deadline for each Offer of 5:00 p.m. viN¥ork City time, on
December 19, 2018, unless extended with respectytd ender Group, but
not thereafter. Holders of Notes that validly tentheir Notes after the
applicable Withdrawal Deadline and at or priortte aipplicable Expiration
Date may not withdraw their tendered Notes. Séee"Dffers—
Withdrawal of Tenders.”




BUSINESS DAY......uviiiiiiiiieiiiiieeend “business day” means any day, other than SatuRlayday or a federal

Procedures for Tendering.................

Certain Significant Consequences
to HOIdEerS ..ovveiiiieee e

Certain U.S. Federal Income

Tax CoNSeqUENCES.......c..eeeevueeennnnns

Dealer Managers ...........ccccceeveeeeennen

Depositary and Information Agent....

Brokerage Commissions..................

holiday in the United States, and shall consigheftime period from 12:00
a.m. to 11:59 p.m. Eastern Time.

... SkHee"Offers—Procedures for Tendering” For furthdorimation,
contact the Depositary or the Dealer Managerseatalephone numbers set
forth on the back cover of this Offer to Purchaseamsult your broker,
dealer, commercial bank or trust company for amscs.

In deciding whether to participate in any Offidnlders should consider
certain risks associated with the Offers. See t@eiSignificant
Consequences to Holders” for a discussion of thieks.

...r @discussion of certain U.S. federal income tasaerations of the
Offers applicable to Holders, see “Certain U.S.dfatlincome Tax
Consequences.”

...B Becurities Limited, Credit Agricole SecuritiesSA) Inc., Itau BBA

USA Securities, Inc., J.P. Morgan Securities LL&rMI Lynch, Pierce,
Fenner & Smith Incorporated and Mizuho Securiti&\WLC are serving
as Dealer Managers in connection with the OffefEhe Dealer Managers’
contact information appears on the back coverisf@ifer to Purchase.

.. Global Bbnlder Services Corporation is serving as the Biggmy and
the Information Agent in connection with the Offelts contact information
appears on the back cover of this Offer to Purchiasquests for additional
copies of the Offer Documents may be directed ¢drifiormation Agent
and requests for assistance relating to the proesdar tendering Notes
may be directed to the Depositary.

... Ndkbrage fees or commissions are payable by Holdeary of the
Company, the Dealer Managers, the Depositary,rtfoerhation Agent or
the trustee for each series of Notes.




ABOUT PETROBRAS GLOBAL FINANCE B.V.

PGF is a wholly-owned finance subsidiary of Petashbincorporated under the laws of The Netherlaisds
a private company with limited liability on Auguat2012. PGF is an indirect subsidiary of Petrabaad all of
PGF's shares are held by Petrobras’s Dutch subgiBigtrobras International Braspetro B.V. PGF'diess is to
issue debt securities in the international capitatkets to finance Petrobras’s operations. PGF waiesurrently
have any operations, revenues or assets othettibss related to the issuance, administration epayment of its
debt securities. All debt securities issued by R@fully and unconditionally guaranteed by PetasbPGF was
incorporated for an indefinite period of time.

Petrobras uses PGF as its main vehicle to issueites in the international capital markets. P&hi'st
offering of notes fully and unconditionally guaraed by Petrobras occurred in September 2012. ¢erbleer
2014, PGF assumed the obligations of Petrobragisdiofinance subsidiary Petrobras Internationahfae
Company S.A. (PifCo”) under all then outstanding notes originally issuby PifCo, which continue to benefit
from Petrobras’s full and unconditional guarantee.

PGF's registered office is located at Weena 76243DA Rotterdam, The Netherlands, and our telephone
number is 31 (0) 10 206-7000.

ABOUT PETROLEO BRASILEIRO S.A. — PETROBRAS

Petrobras is one of the world’s largest integraiédnd gas companies, engaging in a broad rangg of
and gas activities. Petrobras isariedade de economia mistaganized and existing under the laws of Bré&al.
the years ended December 31, 2017 and 2016, Pedrbld sales revenues of U.S.$88.8 billion andb81+4
billion, gross profit of U.S.$28.7 billion and U$26.0 billion, and net loss attributable to shatééis of Petrobras
of U.S.$91.0 million and U.S.$4.8 hillion, respeety. For the nine-month period ended Septembe2303,
Petrobras had sales revenues of U.S.71.2 billimssgprofit of U.S.$25.8 billion and net incomeihatitable to
shareholders of Petrobras of U.S.$6.6 billion.042, Petrobras’s average domestic daily oil pradonawvas 2.15
mmbbl/d, which represented 82% of Brazil's totdlpppduction (based on production data issued byNational
Petroleum, Natural Gas and Biofuels Agency). Per®lengages in a broad range of activities, whistercthe
following segments of its operations:

» Exploration and Productian this segment covers the activities of explorgtibevelopment and
production of crude oil, LNG (liquefied natural y@nd natural gas in Brazil and abroad, for the
primary purpose of supplying our domestic refineaed selling surplus crude oil and oil products
produced in the natural gas processing plantsstoldmestic and foreign markets. Our exploration and
production segment also operates through partieystith other companies;

* Refining, Transportation and Marketing this segment covers refining, logistics, tramspad trading
of crude oil and oil products in Brazil and abroaxports of ethanol, extraction and processing of
shale, as well as holding interests in petrochelncmapanies in Brazil,

» Gas and Power this segment covers the activities of transpmmeand trading of natural gas
produced in Brazil and abroad, imported natura) gaasportation and trading of LNG, generation
and trading of electricity, as well as holding me&s in transporters and distributors of natuaal gnd
in thermoelectric power plants in Brazil, in adadiitito being responsible for the fertilizer business

» Distribution: this segment covers the activities of Petroiatribuidora S.A., which sells oil
products, ethanol and vehicle natural gas in Brahis segment also includes distribution of oil
products operations abroad (South America); and

» Biofuel: this business segment covers the activities ofymtioh of biodiesel and its co-products, as
well as ethanol-related activities such as equigstments, production and trading of ethanol, suga
and the surplus electric power generated from sagarbagasse.



Additionally, we have &orporatesegment that has activities that are not attribtaghe other business
segments, notably those related to corporate finhmanagement, corporate overhead and other egpens
including actuarial expenses related to the persimmhmedical benefits for retired employees anil tependents.
For further information regarding our business segts, see Notes 4.2. and 29 to our audited comsetidinancial
statements included in the 2017 Form 20-F.

Petrobras’s principal executive office is locatédeenida Republica do Chile, 65, 20031-912 - Réo d
Janeiro RJ, Brazil, its telephone number is +55 82P4-4477, and our website is www.petrobras.contloe
information on our website, which might be accdssibrough a hyperlink resulting from this URL niet and shall
not be deemed to be incorporated into this OffdPurchase.

PURPOSE OF THE OFFERS

The purpose of the Offers is to repay certain ofiodebtedness.

We expressly reserve the absolute right, in owr didcretion, from time to time to purchase anyeNdhat
remain outstanding after the expiration of the @farough open-market or privately negotiatedgaations, one
or more additional tender or exchange offers oemtise, on terms that may or may not be equaldo th
consideration offered in the Offers for the Not@sto exercise any of our rights, including redamptights, under
the indentures governing the Notes.

THE NOTES

The series of Notes subject to the Offers arestadion the cover of this Offer to Purchase. Tbesl
were issued by PGF under the indentures listeldenables below:

2006 Indenture

Indenture, dated as of December 15, 2006 betwd€@o Rind the Trustee, as supplemented

Series of Notes Governing Supplemental Indentures

Amended and Restated Sixth Supplemental Indenture

5.375%GLOBAL NOTES DUEJANUARY 2021 Thirteenth Supplemental Indenture

Fourteenth Supplemental Indenture
Amended and Restated Seventh Supplemental Indenture
6.750%GLOBAL NOTES DUEJANUARY 2041 Thirteenth Supplemental Indenture
Fourteenth Supplemental Indenture

Fourth Supplemental Indenture

Thirteenth Supplemental Indenture

0,
6.875%GLOBAL NOTES DUEJANUARY 2040 Fourteenth Supplemental Indenture

2012 Indenture

Indenture, dated as of August 29, 2012 between &GRhe Trustee, as supplemented

Series of Notes Governing Supplemental Indentures
5.375%GLOBAL NOTES DUEOCTOBER2029 Second Supplemental Indenture
4.375%GLOBAL NOTES DUEMAY 2023 Sixth Supplemental Indenture
5.625%GLOBAL NOTES DUEMAY 2043 Seventh Supplemental Indenture
8.375%GLOBAL NOTES DUEMAY 2021 Twenty-First Supplemental Indenture
6.125%GLOBAL NOTES DUEJANUARY 2022 Twenty-Third Supplemental Indenture
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SOURCES AND AMOUNT OF FUNDS

The Company intends to finance the purchase oNtites tendered and accepted for purchase, and/to pa
all fees and expenses therewith, with availablé cashand.
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THE OFFERS
General

PGF is offering to purchase for cash, upon the $&aand subject to the conditions set forth in thielOf
Documents, Tender Group 1 Notes for an aggregathase price, excluding Accrued Interest, of ufheoTender
Cap for Tender Group 1 (which is US$00,000,00) at a purchase price determined in accordandetig
procedures set forth below, and Tender Group 2$\Nlotean aggregate purchase price, excluding Adchuerest,
of up to the Tender Cap for Tender Group 2 (whichl$%00,000,00) at a purchase price determined in
accordance with the procedures set forth below.

We expressly reserve our right, but are not ol#idiato increase the Tender Caps in our sole disaret
without extending the applicable Withdrawal Deadlor otherwise reinstating withdrawal rights. W# w
announce any increase in Tender Caps by issuialgase to a nationally recognized news serviceiogisuch
other means of announcement as we deem appropridtine Tender Cap for any Tender Group is incedaand
there are fewer than 10 business days from andding the date of such announcement until the sdbdd
applicable Expiration Date, we will extend the aqgdble Offer so that at least 10 business days ireamil the
applicable Expiration Date. In the event of sugtersion, we do not currently intend to also extdredapplicable
Withdrawal Deadline or the applicable Early TenDeadline.

The consummation of the Offers with respect to adEe Group is not conditioned on the consummatfon o
the Offers with respect to the other Tender Gr&igeh Offer is independent of the other Offers, #tw@dCompany
may, subject to applicable law, withdraw or modifyy Offer without withdrawing or modifying other f&fs.

Tenders of each series of Notes will be acceptédithorized Denominations. The consideration effer
for each US$1,000 or £1,000, as applicable, prai@mount of each series of Notes validly tendetteat prior to
the applicable Early Tender Deadline and accemtedudrchase will be the Total Consideration. Hotdealidly
tendering their Notes after the applicable Earlpder Deadline and at or prior to the applicableition Date
whose Notes are accepted for purchase will onlkgiveadhe applicable Tender Offer Consideration,ciwhs equal
to the applicable Total Consideration minus thdiagple Early Tender Premium.

The tables below set forth the series of Notesesiltp the Offers for each Tender Group:

Tender Group 1
Tender Cap Amount: US$1,000,000,000

Base Price /

Principal Amount  Early Tender Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIP/ISIN Outstanding® Premium® Price®®) Premium Rangé? Price Rangé?®)®)
syTeom s BSSWRL soneomo  ussnoo  ussorm  Ueotls USSR
TGOS TP seizmonae ussnoo  ussiomso  USSI0S UssieeTen.
e 3078° Urioavamos  USSLS22388000  Ussaoo0  Usstoorso 2ot (SERTESS
eSS UbrieATnarey  USSA412000000  USSI000  USSISO0  \go0s  Ussssato

(1) As of the date hereof, including Notes held by &tatas or its affiliates.

(2) PerUS$1,000 principal amount of Notes acceptegiochase. We will also pay accrued and unpagtést to, but not including, the applicable Setdam
Date.

(3) Includes the applicable Early Tender Premium.

(4) Holders who tender Notes at or prior to the applie&arly Tender Deadline may specify a Bid Prighich must be within the Acceptable Bid Price Range
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Tender Group 2
Tender Cap Amount: US$500,000,000

Base Price /
Principal Amount  Early Tender Minimum Bid Acceptable Bid Acceptable Bid
Title of Security CUSIP/ISIN Outstanding® Premium® Price®@) Premium Rangé? Price Rangd?®)®)
0,
5.375%CLOBAL NOTES 8 | 50835891838 £450,000,000 £30.00 £912.50 £0.00-£37.50  £912£550.00
DUE OCTOBER2029
6.875%GLOBAL NOTES 71645WAQ4 / US$0.00 — US$930.00 —
DUE JANUARY 2040 US71645WAQ42 US$1,160,615,000 US$30.00 US$930.00 US$37.50 US$967.50
6.750%GLOBAL NOTES 71645WASO / US$0.00 — US$922.50 —
DUE JANUARY 2041 uUS71645wWasSog  US$1:222574,000  US$30.00 US$922.50 US$37.50 US$960.00
5.625%GLOBAL NOTES 71647NAA7 / US$0.00 — US$820.00 —
DUE MAY 2043 US71647NAAT2  US$B14.406,000  US$30.00 US$820.00 US$37.50 US$857.50

(1) As of the date hereof, including Notes held byrétatas or its affiliates.

(2) PerUS$1,000 or £1,000, as applicable, principaunt of Notes accepted for purchase. We will piapaccrued and unpaid interest to, but not inolyd
the applicable Settlement Date.

(3) Includes the applicable Early Tender Premium.

(4) Holders who tender Notes at or prior to the iypple Early Tender Deadline may specify a Bid &righich must be within the Acceptable Bid Pricenga

Terms of the Offers
Total Consideration; Tender Offer Consideration; Aed Interest

Holders that validly tender and do not properlynditaw their Notes at or prior to the applicablel§ear
Tender Deadline will be eligible to receive the laggble Total Consideration for each US$1,000 g08Q, as
applicable, principal amount of Notes validly teretband accepted for purchase by us which, for sehs of
Notes, will be equal to the sum of: (i) the Basied>for such series of Notes which includes thdyEBender
Premium, and (ii) the Clearing Premium for sucheseof Notes, which Clearing Premium will be detieraa
pursuant to a modified “Dutch Auction” as descrilbedlein.  The Total Consideration includes theiapple
Early Tender Premium set forth in the table onftbet cover of this Offer to Purchase.

Holders that validly tender their Notes after tipplacable Early Tender Deadline and at or pricthi
applicable Expiration Date will only be eligible teceive the applicable Tender Offer Consideraforeach
US$1,000 or £1,000, as applicable, principal amo@ieach series of Notes validly tendered and dedefor
purchase by us, which is equal to the applicabtalT@onsideratiominusthe applicable Early Tender Premium.

In addition to the Total Consideration or the Ten@#er Consideration, as applicable, Holders whose
Notes are accepted for purchase by us will algoselie Accrued Interest, which is the accrued andiigchimterest
with respect to their tendered Notes from, anduidiclg, the last interest payment date for such Ntmebut not
including, the applicable Settlement Date, in ezabe rounded to the nearest cent.  Accrued Interibsie
payable on the applicable Settlement Date. Undaincumstances will any interest be payable talkeis
because of any delay on the part of the DeposiBaFZ; or any other Covered Clearing System or partiie
transmission of funds to Holders.

Modified “Dutch Auction” Procedure

The Offers are being conducted as modified “Dutefetons” until the applicable Early Tender Deadline
This means that if you elect to participate in @fters at or prior to the applicable Early Tendeabline, you must
specify a Bid Price (which is the minimum Total Gmferation you would be willing to receive in exoba for
each US$1,000 or £1,000, as applicable, principelent of Notes you choose to tender in the Offer3he Bid
Price that is specified for each US$1,000 or £1,@8(pplicable, principal amount of Notes mushhiacrements
of US$2.50 or £2.50, as applicable, and may natutside of each Acceptable Bid Price Range. IfBidyPrice
is not specified in a whole increment of US$2.5&@2150, as applicable, such Bid Price will be rathdown to the
nearest US$2.50 or £2.50, as applicable, incremdfach Holder tendering Notes in the Offers at oorpio the
applicable Early Tender Deadline is required tacgpea Bid Price; however, Holders who tender Natesr prior
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to the applicable Early Tender Deadline withoutcsyang a Bid Price will be deemed to have spedifibe Base
Price for such series of Notes as their Bid Pritee Bid Price specified by you will include the &pable Early
Tender Premium, which you will be entitled to reeeonly for the Notes that were validly tenderedraprior to the
applicable Early Tender Deadline and that are aedejor purchase by us.Tenders of Notes at or prior to the
applicable Early Tender Deadline at Bid Prices ouisle of the applicable Acceptable Bid Price Range Winot
be accepted and will not be used for purposes oflcalating the applicable Clearing Premium as desclied
below.

If you elect to participate in the Offers after #hgplicable Early Tender Deadline, the Bid Pridef@eh in the
Letter of Transmittal, the Agent’s Message or tleader Instructions, as applicable, will be disrdgdrand you
will only be eligible to receive the applicable Ben Offer Consideration and will not be eligiblerézeive the
applicable Early Tender Premiufenders of Notes after the applicable Early TendeDeadline (regardless of
the Bid Price set forth in the Letter of Transmittal, the Agent’s Message or the Tender Instructionsas
applicable) will not be used for purposes of calcating the applicable Clearing Premium as describetelow.

We will announce the acceptance of valid tendefdabés pursuant to the Offers and the Total
Consideration and the Tender Offer Consideratidh réspect to the Notes so accepted as soon as e
practicable after the applicable Early Acceptanagelif applicable) and applicable Expiration Datghject, in
each case, to the satisfaction or waiver of thelitmms described in this Offer to Purchase.

Whether and to what extent a Holder’s tendered Nate accepted for purchase in the Offers will ddpe
upon how such Holder’s Bid Price compares to Bidd?rspecified by other tendering Holders of Natiethe
Tender Group 1 or the Tender Group 2, as applicalfipecifically, at the applicable Early Tender 8leze:

» for each tender of Notes, we will determine the Bigmium for such tender by subtracting the
applicable Base Price from the Bid Price specifagdsuch tender of Notes;

» we will use all the Bid Premiums received acro$seiies of Notes in Tender Group 1 or Tender
Group 2, as applicable, to calculate a single @igaPremium for Tender Group 1 Notes and a single
Clearing Premium for Tender Group 2 Notes, respelsti in accordance with the procedure set forth
below;

* in calculating the Clearing Premium for each Ter@esup, we will treat Bid Premiums of equal
numerical value equally;

» the Total Consideration payable for a series oebletill be equal to the applicable Clearing Premium
plusthe applicable Base Price; and

» the Tender Offer Consideration payable for a seridéotes will be equal to the applicable Total
Consideratiominusthe applicable Early Tender Premium.

All Holders whose Notes are accepted in the Off@liseceive the applicable Total Consideration toat
series of Notes (subject to reduction by the amoftitite applicable Early Tender Premium in the add¢otes that
are tendered after the applicable Early Tender remdnd at or prior to the applicable Expiratioat€) even if
they tendered at a Bid Price that results in aH&smium that was less than the applicable Cledegiium.
Accordingly, any Holder whose Notes are acceptdatienOffers will receive no less than the applieabbtal
Consideration for that series of Notes, except Hadtlers who tender after the applicable Early Teerideadline
will not receive the applicable Early Tender Premiu

The Clearing Premium for all series of Notes inemder Group will be determined at the applicabldyEa

Tender Deadline by consideration of the Bid Prensiwfall Notes of each series in each of Tendeufsfoor
Tender Group 2, as applicable, validly tenderent g@irior to the respective Early Tender Deadling aat validly
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withdrawn. We will then consider all of the Bid Rrieims received across all series of Notes in a &efdoup, in
order of lowest to highest Bid Premiunesg, a Bid Premium of US$2.50 is lower than a Bid Argmof
US$5.00). The Clearing Premium for all series ofdsdn a Tender Group will be:

» the single lowest premium for all valid tendersNaftes of all series in a Tender Group such that, fo
all Notes in a Tender Group validly tendered gbroor to the applicable Early Tender Deadline whose
Bid Price results in a Bid Premium equal to or kass this single lowest premium, we will be alde t
spend the applicable Tender Cap, taking into addahenaggregate principal amount of Notes
tendered, the applicable Total Consideration argtbrationing described in “—Acceptance Priority
and Proration”; or

* in the event that the purchase of all Notes inrad&e Group validly tendered at or prior to the
applicable Early Tender Deadline would result irspending less than the applicable Tender Cap for
such Tender Group, the Clearing Premium will beadtputhe highest Bid Premium with respect to
any Notes in a Tender Group that are validly teedett or prior to the applicable Early Tender
Deadline.

The tables below illustrate the Total Consideratiod the Tender Offer Consideration (which does not

include the applicable Early Tender Premium) pe$l800 or £1,000, as applicable, principal amotiiiaies
validly tendered and accepted for purchase depgratirthe applicable Clearing Premium.

Tender Group 1

5.375%GLOBAL NOTES 8.375%GLOBAL NOTES 6.125%GLOBAL NOTES 4.375%GLoBAL NOTES
DUE JANUARY 2021 DUE MAY 2021 DUE JANUARY 2022 DUE MAY 2023
CLEARING Tender Offer Total Tender Offer Total Tender Offer Total Tender Offer Total

PREMIUM Consideration Consideration Consideration Consideration Consideration Consideration Consideration Consideration

0.00 967.50 997.50 1,037.50 1,067.50 977.50 1,007.50 .0905 935.00
2.50 970.00 1,000.00 1,040.00 1,070.0C 980.00 1,010.00 07.59 937.50
5.00 972.50 1,002.50 1,042.50 1,072.5C 982.50 1,012.50 10.09 940.00
7.50 975.00 1,005.00 1,045.00 1,075.0C 985.00 1,015.00 12.59 942.50
10.00 977.50 1,007.50 1,047.50 1,077.5C 987.50 1,017.50 15.09 945.00
12.50 980.00 1,010.00 1,050.00 1,080.0¢ 990.00 1,020.00 17.59 947.50
15.00 982.50 1,012.50 1,052.50 1,082.5( 992.50 1,022.50 20.09 950.00
17.50 985.00 1,015.00 1,055.00 1,085.0C 995.00 1,025.00 22.59 952.50
20.00 987.50 1,017.50 1,057.50 1,087.5( 997.50 1,027.50 25.09 955.00
22.50 990.00 1,020.00 1,060.00 1,090.0¢ 1,000.00 1,030.00 927.50 957.50
25.00 992.50 1,022.50 1,062.50 1,092.5( 1,002.50 1,032.50 930.00 960.00
27.50 995.00 1,025.00 1,065.00 1,095.0C 1,005.00 1,035.00 932.50 962.50
30.00 997.50 1,027.50 1,067.50 1,097.5( 1,007.50 1,037.50 935.00 965.00
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Tender Group 2

5.375%GLOBAL NOTES
DUE OCTOBER 2029

CLEARING | Tender Offer

PREMIUM
0.00 882.50
2.50 885.00
5.00 887.50
7.50 890.00
10.00 892.50
12.50 895.00
15.00 897.50
17.50 900.00
20.00 902.50
22.50 905.00
25.00 907.50
27.50 910.00
30.00 912.50
32.50 915.00
35.00 917.50
37.50 920.00

follows:

Deadline will not be purchased pursuant to the Gffe

Total

Consideration Consideration

912.50
915.00
917.50
920.00
922.50
925.00
927.50
930.00
932.50
935.00
937.50
940.00
942.50
945.00
947.50
950.00

6.875%GLOBAL NOTES
DUE JANUARY 2040

Tender Offer

900.00
902.50
905.00
907.50
910.00
912.50
915.00
917.50
920.00
922.50
925.00
927.50
930.00
932.50
935.00
937.50

Acceptance Priority and Proration

Total
Consideration Consideration

930.00
932.50
935.00
937.50
940.00
942.50
945.00
947.50
950.00
952.50
955.00
957.50
960.00
962.50
965.00
967.50

6.750%GLOBAL NOTES
DUE JANUARY 2041

Tender Offer

Consideration Consideration

892.50
895.00
897.50
900.00
902.50
905.00
907.50
910.00
912.50
915.00
917.50
920.00
922.50
925.00
927.50
930.00

Total

922.5(
925.0(
927.5(
930.0(¢
932.5(
935.0(
937.5(
940.0(
942.5(
945.0(
947.5(
950.0(¢
952.5(
955.0(
957.5(

960.0(

5.625%GLOBAL NOTES
DUE MAY 2043

Tender Offer Total
Consideration Consideration

790.00 0.082
792.50 2.582
795.00 5.082
797.50 7.582
800.00 0.083
802.50 2.583
805.00 5.083
807.50 7.583
810.00 0.084
812.50 2.584
815.00 5.084
817.50 7.584
820.00 0.085
822.50 2.585
825.00 5.085
827.50 7.585

If the purchase of all Notes of a Tender Groupdigliendered at or prior to the applicable Earlnder
Deadline with a Bid Price that results in a BidrRinem equal to or less than the applicable Cleafirgmium would
cause us to spend more than the applicable Teragertéking into account the aggregate principalwurhof Notes
validly tendered, the applicable Total Consideratad the prorationing described below, then tifer®for such
Tender Group will be oversubscribed at the apple#arly Tender Deadline and (i) we will not acciptpurchase
any Notes of such Tender Group tendered afterghbcable Early Tender Deadline and (i) we wilsgaming
satisfaction or, where applicable, the waiver ef tbnditions to the Offers for such Tender Groweept for
purchase on the applicable Early Acceptance Datef there is no Early Acceptance Date, the aptlie
Expiration Date), the Notes of such Tender Groupléeed at or prior to the applicable Early Tendeadline as

» first, we will accept for purchase all Notes of lsudender Group validly tendered at or prior to the
applicable Early Tender Deadline with a Bid Pritattresults in a Bid Premium less than the
applicable Clearing Premium for such Tender Graungt

» second, we will accept for purchase all Notes ©&ader Group validly tendered at or prior to the
applicable Early Tender Deadline with a Bid Pritattresults in a Bid Premium equal to the
applicable Clearing Premium on a prorated basiegus single proration factor across all series of
Notes of such Tender Group, such that we will moept for purchase Notes for an aggregate purchase
price, excluding Accrued Interest, in excess offterder Cap for such Tender Group. The proration
factor will be calculated by dividing (i) the aggege principal amount of Notes of all series in a
Tender Group with a Bid Price that results in a Bidmium equal to the Clearing Premium which we
would need to purchase to reach the applicable @&re@dp for such Tender Group by (ii) the
aggregate principal amount of the Notes of allesein such Tender Group validly tendered with a Bid
Price that results in a Bid Premium equal to thea€@thg Premium.

If the Offers are oversubscribed at the applic&#daldy Tender Deadline, then we will issue a pressase
promptly after the applicable Early Tender DeadBteding that Notes tendered after the applicabléyH ender
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If the Offers for a Tender Group are not oversubsct at the applicable Early Tender Deadline bat th
purchase of all Notes of a Tender Group validlydered after the Early Tender Deadline and at ar poi the
applicable Expiration Date, when considered togethtn the Notes that were tendered for purchass Hse
applicable Early Tender Deadline, would cause thm@any to accept Notes of a Tender Group for ancggde
purchase price, excluding Accrued Interest, in sxa# the applicable Tender Cap for such TendeuGrien the
Offers for such Tender Group will be oversubscribethe applicable Expiration Date and we will (esig
satisfaction or, where applicable, the waiver af tbnditions to the Offers for such Tender Groweept for
purchase on the applicable Expiration Date, sudedi@ndered after the Early Tender Deadline am@fed basis,
using a single proration factor across all serfesioh Notes of such Tender Group, such that wenatlaccept for
purchase Notes of a Tender Group for an aggregathase price, excluding Accrued Interest, in excdéshe
Tender Cap for such Tender Group. The proratiotofatill be calculated by dividing (i) the aggregairincipal
amount of Notes of all series in a Tender Groupllyatendered after the applicable Early Tenderdliea and at
or prior to the applicable Expiration Date which weuld need to purchase to reach the applicabledreBGap for
such Tender Group by (ii) the aggregate principabant of the Notes of all series in such Tendenu@nealidly
tendered after the applicable Early Tender Deadlirekat or prior to the applicable Expiration Date.

All Notes not accepted as a result of prorationingnd all tenders of Notes with a Bid Premium in
excess of the applicable Clearing Premium will begjected.

If any Notes are purchased in the Offers, Notes telered with a Bid Premium equal to or less than
the applicable Clearing Premium for each Tender Grap at or prior to the applicable Early Tender Deadine
will be accepted for purchase in priority to Notegendered after the applicable Early Tender Deadlinend at
or prior to the applicable Expiration Date. Accordingly, if the applicable Tender Cap is reached inespect
of tenders made at or prior to the applicable EarlyTender Deadline, no Notes of the applicable Tender
Group tendered after the applicable Early Tender Dadline will be accepted for purchase.

In the event proration is required, we will mulsiphe principal amount of Notes of the applicabader
Group subject to proration by the proration faetpplicable to such Tender Group. To avoid purchagélotes
in principal amounts other than Authorized Denortiores and to ensure we return Notes in Authorized
Denominations, if necessary, we will make apprapréjustments downward to the nearest US$1,08Q,600,
as applicable, principal amount or, if applicalhes minimum Authorized Denomination. If, after &fppg such
proration factor, any Holder would be entitled toradit or return of a portion of tendered Notegjsct to proration
that is less than the minimum Authorized Denomarafor such Notes, then, at the Company’s sole dismn, all
of such Notes tendered by such Holder will be atstbpithout proration or a portion of such Notesdered by
such Holder will be rejected such that only Noteauthorized Denominations are credited or returtaiders
who tender less than all their Notes, must contiou®ld Notes in Authorized Denominations.

In determining the amount of Notes purchased ag#iesTender Cap for each Tender Group and availabl
for purchases pursuant to the Offers with respeeeith Tender Group, the aggregate U.S. dollarakpnt
principal amount of GBP Notes shall be calculatetti@ applicable exchange rate, as of 2:00 p.my Xerk City
time, on the business day prior to the applicalsldyEAcceptance Date or Expiration Date, as rejloote
Bloomberg screen page “FXIP” under the heading Fia{e vs. USD,” (or, if such screen is unavailahlgenerally
recognized source for currency quotations seldaydtie Dealer Managers with quotes as of a timease as
reasonably possible to the aforementioned).

Conditions of the Offers

The Offers are not conditioned on the tender ofrmamimum principal amount of Notes, any required
financing or borrowed funds or the completion af tiffers of either Tender Group 1 or Tender Grougs2he case
may be. The consummation of the Offers with respeat Tender Group is not conditioned on the comsation of
the Offers with respect to the other Tender Gr&igeh Offer is independent of the other Offers, #tw@dCompany
may, subject to applicable law, withdraw or modifyy Offer without withdrawing or modifying other f&fs.

Notwithstanding any other provision of an Offerg tBompany’s obligation to accept for purchase,tand
pay for, any Notes validly tendered pursuant tdSDffer, is conditioned upon the satisfaction e General
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Conditions (as defined below). The Company resethvesight, in its sole discretion, to waive anylail
conditions of the Offers at or prior to the apptieaExpiration Date.

For purposes of the foregoing provisions, all & t@eneral Conditions’ of each Offer will be deemed to
have been satisfied on the applicable Early TeBaadline or the Expiration Date unless any of tllefing
conditions shall have occurred and be continuitey d@fie date of this Offer to Purchase and befoge t
aforementioned dates:

. any instituted, threatened or pending legal or adstrative proceeding or investigation that could,
in our reasonable judgment, adversely affect oilityato close one or more of the Offers;

. any event that, in our reasonable judgment, adiersects our business or our ability to
consummate one or more of the Offers or to redfizecontemplated benefits from one or more of
the Offers;

. the enactment of any law, rule or court order fvahibits or materially delays one or more of the
Offers or that places material restrictions on onmore of the Offers;

. the Trustee objects to the terms of the OffergherTrustee takes any other action that could, in
our reasonable judgment, adversely affect the consation of the Offers;

. any suspension of trading in securities in therfaia or capital markets of the United Kingdom,
U.S. or Brazil;

. any material change in the trading price of theeNatr the market for the Notes;

. any moratorium or other suspension or limitatioatttin our reasonable judgment, will affect the
ability of banks to extend credit or receive paytsenr

. the commencement or escalation of a war or armstilities involving the United Kingdom, U.S.
or Brazil.

The General Conditions described above are satelpGF's benefit and may be asserted by PGF
regardless of the circumstances giving rise tosarth condition, and, where possible, may be walbyeIGF, in
whole or in part, at any time and from time to tibefore the applicable Early Tender Deadline orEkgiration
Date. PGF's failure at any time to exercise anigofights will not be deemed a waiver of any othight, and
each right will be deemed an ongoing right whictyrba asserted at any time and from time to time.

Authorized Denominations

Notes of a given series may be tendered only imcgpal amounts equal to the Authorized Denomination
of such series of Notes, as set forth in the falhgutable.

Integral Multiple

Minimum in Excess of
Title of Security Currency Denomination Minimum Denomination
5.375%GLOBAL NOTES DUEJANUARY 2021 US$ US$2,000 US$1,000
8.375%GLOBAL NOTES DUEMAY 2021 US$ US$2,000 US$1,000
6.125%GLOBAL NOTES DUEJANUARY 2022 US$ US$2,000 US$1,000
4.375%GLOBAL NOTES DUEMAY 2023 US$ US$2,000 US$1,000
5.375%GLoBAL NOTES DUEOCTOBER2029 £ £100,000 £1,000

6.875%GLOBAL NOTES DUEJANUARY 2040 US$ US$2,000 US$1,000
6.750%GLOBAL NOTES DUEJANUARY 2041 US$ US$2,000 US$1,000
5.625%GLOBAL NOTES DUEMAY 2043 US$ US$2,000 US$1,000

If you tender less than all of your Notes of a gigeries, the Notes of that series that you retaist also
be in an Authorized Denomination.
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Procedures for Tendering
Early Tender Deadline; Expiration Date; Extensiongimendments; Termination

The applicable Early Tender Deadline and ExpirabDarte for the Notes with respect to each Offeraare
set forth under the heading entitled “Importantd3&t All references to the Early Tender Deadlin¢her Expiration
Date in this Offer to Purchase are to the Earlydeerieadline or the Expiration Date, respectiveliyh respect to
each Offer, as each may be extended or earlieirtatedl.

With respect to each Offer, we expressly reserveight to extend the applicable Early Tender Dieed|
or Expiration Date at any time and from time todjror to amend such Offer in any respect, subgeapplicable
law, including to permit the satisfaction or waivdéithe conditions to such Offer, increase anyhefTender Caps
in our sole discretion, in each case by givingtenitnotice of such extension or amendment to thpo§itary.
During any extension of an Offer, all Notes preglguendered will remain subject to such Offer,assl properly
withdrawn prior to the applicable Withdrawal Deadli Any extension, amendment or termination wilfdewed
as promptly as practicable by a public announcertieneof, with the announcement in the case ofxéension to
be issued no later than 9:00 a.m., New York Citwetion the first business day after the previossheduled Early
Tender Deadline or Expiration Date, as applicalMghout limiting the manner in which we may chodsenake
any public announcement, we shall have no obligatigublish, advertise or otherwise communicatesach
public announcement other than by issuing a releEaaaationally recognized news service or usirg other
means of announcement as we deem appropriate.rifake a material change in the terms of an Off¢her
information concerning an Offer or waive a conditaf an Offer that results in a material changtn&o
circumstances of such Offer, in our reasonableruelg, we will disseminate additional tender offeatemials and
extend such Offer to the extent required by appletaw.

The minimum period during which an Offer will remadpen following material changes in the terms
thereof or in the information concerning the Offéll depend upon the facts and circumstances df shange,
including the relative materiality of the changiésny of the terms of an Offer are amended in amea determined
by us to constitute a material change adverseggctiffg any Holder that has previously tendered $lstesuch
Offer, we will promptly disclose any such amendmard manner reasonably calculated to inform Haaérsuch
amendment, and we will extend such Offer and gnethidrawal rights for a time period that we, in saasonable
discretion, deem appropriate, depending upon trefiiance of the amendment and the manner ofatisck to
Holders, if such Offer would otherwise expire darguch time period.

If the Tender Cap for any Tender Group is increasetithere are fewer than 10 business days from and
including the date of such announcement until theeduled applicable Expiration Date, we will extene
applicable Offer so that at least 10 business daysin until the applicable Expiration Date. In $vent of such
extension, we do not currently intend to also extiere applicable Withdrawal Deadline or the apfliegEarly
Tender Deadline.

The consummation of the Offers with respect to adEe Group is not conditioned on the consummatfon o
the Offers with respect to the other Tender Gr&igeh Offer is independent of the other Offers, #twedCompany
may, subject to applicable law, withdraw or modifyy Offer without withdrawing or modifying other f&fs.

If we terminate an Offer without purchasing any &otendered pursuant to such Offer, we will proyptl
give notice to the Depositary and all of the Na&g=lered pursuant to such Offer will be returneaptly to the
tendering Holders or the designees they propedgifpin their Letters of Transmittal. Notes tenetbthrough
DTC will be credited to the Holder through DTC awth Holder’'s DTC participant.
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How to Tender U.S. Dollar Notes; Book-Entry Deliweof U.S. Dollar Notes; Tender through ATOP

All U.S. Dollar Notes are held in book-entry forhmaugh the facilities of DTC. Any Holder wishing to
tender U.S. Dollar Notes should either (a) compéete sign the Letter of Transmittal or a facsinib@y in
accordance with the instructions therein, maileiver it and any other required documents to tepd3itary, and
transfer such U.S. Dollar Notes pursuant to the&kery transfer procedures described thereinhtepder or
request the Holder’s nominee to tender U.S. Ddllates through DTC pursuant to ATOP.

Any beneficial owner whose U.S. Dollar Notes arkel e book-entry form through a broker, dealer,
commercial bank, trust company or other nomineewinshes to tender U.S. Dollar Notes should corgach
broker, dealer, commercial bank, trust companytieeronominee promptly and instruct such nominegutamit
instructions on such beneficial owner’s behmifsome cases, the broker, dealer, commercial bankpust
company or other nominee may request submission etich instructions on a Beneficial Owner’s Instructon
Form. You are advised to check with your broker, daler, commercial bank, trust company or other nomiree
to determine the procedures for such nominee. Holds should note that if U.S. Dollar Notes are heldya
broker, dealer, commercial bank, trust company or ther nominee, such broker, dealer, commercial bank,
trust company or other nominee may have an earliedeadline for tendering the Notes pursuant to an O#r
than the applicable Early Tender Deadline or the aplicable Expiration Date.

Delivery of U.S. Dollar Notes will be deemed maatyafter receipt by the Depositary of (a) timely
confirmation of a book-entry transfer of such UD®llar Notes into the Depositary's account at DTi€spant to
the procedures set forth in this section, (b) @erly completed and duly executed Letter of Trattsinor a
properly transmitted Agent’'s Message through AT@R] (c) any other documents required by the Lefter
Transmittal at or prior to the Expiration Date loe Early Tender Deadline, as applicable, togettir ail
accompanying evidences of authority and any otbeumhents in form satisfactory to us.

Delivery of a Letter of Transmittal or delivery andceptance of an Agent's Message transmitted ghrou
ATOP is at the election and risk of the personveeing or transmitting the same. Except as otherprevided
herein, delivery and surrender of U.S. Dollar Natdsbe deemed made only when the Agent's Messadestter
of Transmittal is actually received by the Depaysitdf delivery is by mail, it is suggested thaethlolder use
properly insured, registered mail with return rpteequested, and that the mailing be made suftigién advance
of the Early Tender Deadline or Expiration Dateapglicable, to permit timely delivery to the Depas/. No
documents should be sent to us or any of the D&édaagers or the trustee for the U.S. Dollar Ndfegou desire
to tender your U.S. Dollar Notes on the date of thapplicable Expiration Date or Early Tender Deadlire
through ATOP, you should note that you must allow sfficient time for completion of the ATOP procedures
during the normal business hours of DTC on such dat

Notwithstanding any other provision in this OfferRurchase, payment of the applicable Total
Consideration or the applicable Tender Offer Cagrsition, as applicable, plus Accrued Interest ichexge for
U.S. Dollar Notes tendered and accepted for puechassuant to the Offer will occur only after timeéceipt by
the Depositary of a Book-Entry Confirmation wittspect to such U.S. Dollar Notes, together withaperly
completed and duly executed Letter of Transmitta properly transmitted Agent’s Message througtoORTand
any other required documents, which must be tratenthrough ATOP to, and received by, the Depposttafore
the Early Tender Deadline or the Expiration Dageapplicable. All questions as to the form of atuments and
the validity (including time of receipt) and accapte of all tenders of U.S. Dollar Notes will béedmined by us,
in our sole discretion, the determination of whstfall be final and bindinghlternative, conditional or contingent
tenders will not be considered validWe reserve the absolute right to reject any otealtlers of U.S. Dollar Notes
that are not in proper form or the acceptance otlvivould, in our opinion, be unlawful. We alsoerge the right
to waive any defects, irregularities or conditiafisender as to particular U.S. Dollar Notes. Quieripretations of
the terms and conditions of an Offer will be fimald binding. Any defect or irregularity in connectiwith tenders
of U.S. Dollar Notes must be cured within such tmseve determine, unless waived by us. TendersSf Dbllar
Notes shall not be deemed to have been made lintéfacts and irregularities have been waived $ypucured.
We, the Depositary, the Information Agent and tlealer Managers will not be under any duty to giggae of any
defects or irregularities in tenders of U.S. DoNaates or will incur any liability to Holders foailure to give any
such notice.
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The Depositary will establish one or more accowitls respect to the U.S. Dollar Notes at DTC for
purposes of the Offers, and any financial institutihat is a participant in DTC may make book-edglvery of
tendered U.S. Dollar Notes by causing DTC to transtich U.S. Dollar Notes into the Depositary'soaicit in
accordance with DTC's procedures for such tran3flee. Depositary and DTC have confirmed that thekbautry
issues to be tendered in the Offers are eligibl&MOP, whereby a financial institution that isaricipant in
DTC'’s system may tender U.S. Dollar Notes by malarigpok-entry delivery of U.S. Dollar Notes by dagsDTC
to transfer U.S. Dollar Notes into an ATOP accoiateffectively tender U.S. Dollar Notes eligiblex ATOP that
are held through DTC, DTC participants may, in leéyhysically completing and signing a Letter oafismittal
and delivering it to the Depositary, electronicatgnsmit their acceptance through ATOP. DTC hiéirt verify the
acceptance of the applicable Offer, execute a leodky delivery to the Depositary’s account at DT aend an
Agent’'s Message to the Depositary. Delivery offgent’s Message by DTC will satisfy the terms o tielevant
Offer in lieu of execution and delivery of a Lett#rTransmittal by the participant identified inchkuAgent’s
Message. Accordingly, a Holder tendering throughtO®Tdoes not need to complete a Letter of Trandmiittiee
confirmation of a book-entry transfer into the Dgipary’'s account at DTC as described above isnedeio herein
as a “Book-Entry Confirmation Delivery of documents to DTC does not constituteddivery to the Depositary.

The term Agent’s Messagémeans a message transmitted by DTC to, and reatdiy, the Depositary
and forming a part of the Book-Entry Confirmatiavhich states that DTC has received an express at&dgment
from the participant in DTC described in such AgeMessage, stating (a) the aggregate principauatal U.S.
Dollar Notes that have been tendered by such paatit pursuant to an Offer, (b) that such particigeas received
the Offer Documents and agrees to be bound byethestand conditions of such Offer as describedenQffer
Documents and (c) that the Company may enforce agfement against such participant.

Representations, Warranties and Undertakings; P@¥¢septance Constitutes an Agreement

By tendering your U.S. Dollar Notes through DTC ativering either a Letter of Transmittal or an
Agent’'s Message through ATOP, you will be agreeirtty, acknowledging, representing, warranting and
undertaking to us, the Depositary and the Dealardgars substantially the following on each of they
Acceptance Date (if applicable), the applicableiiatipn Date and the applicable Settlement Date#ha case may
be (if you or your broker dealer are unable to dhase agreements, acknowledgements, represestatiaranties
and undertakings, you should contact the Dealeradars or the Depositary immediately):

(1) You irrevocably constitute and appoint the 8&fary as your true and lawful agent and attoriney-
fact (with full knowledge that the Depositary atsts as our agent) with respect to such U.S. Dhbltdes, with full
powers of substitution and revocation (such poweattorney being deemed to be an irrevocable pameepled
with an interest) to (i) present such U.S. Dollaté$ and all evidences of transfer and authentigjtgr transfer
ownership of, such U.S. Dollar Notes on the accdnimoks maintained by DTC to, or upon the ordeP@F, (ii)
present such U.S. Dollar Notes for transfer of ashi on the books of PGF, and (iii) receive aliéf@gs and
otherwise exercise all rights of beneficial owngusif such U.S. Dollar Notes, subject to obligattorhold all
proceeds for the benefit of the beneficial hold#rin accordance with the terms and conditionthefrelevant U.S.
Dollar Offer.

(2) You understand that tenders of U.S. Dollarddohay be withdrawn by written notice of withdrawal
received by the Depositary at any time on or piodhe applicable Withdrawal Deadline. In the eéwefra
termination of the relevant U.S. Dollar Offer, tHeS. Dollar Notes tendered pursuant to such U.3abOffer will
be credited to the account maintained at DTC frdmtlwsuch U.S. Dollar Notes were delivered.

(3) You understand that tenders of U.S. Dollardsqiursuant to any of the procedures describddsn t
Offer to Purchase and acceptance of such U.S. Ddbites by PGF will constitute a binding agreenmritveen
you and PGF upon the terms and subject to the tonsliof this Offer to Purchase. For purposehefrelevant
U.S. Dollar Offer, you understand that validly tened U.S. Dollar Notes (or defectively tendered.D8lar Notes
with respect to which PGF has or has caused toaibeeal such defect) will be deemed to have beernpteddy
PGF if, as and when PGF gives oral or written reotiereof to the Depositary.
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(4) You have full power and authority to tendet],sassign and transfer the U.S. Dollar Notes ¢eed
and that when such tendered U.S. Dollar Notes @epted for purchase and payment by PGF, PGF eqliiee
good title thereto, free and clear of all lienstrietions, charges and encumbrances and not $ubjany adverse
claim or right and together with all rights attadhirereto. You will, upon request, execute and/eebiny
additional documents deemed by the Depositary ¢&?®ly to be necessary or desirable to completeatke s
assignment, transfer and cancellation (if anyhefW.S. Dollar Notes tendered or to evidence soetepand
authority.

(5) You have received this Offer to Purchase, lzange reviewed and accepted the offer and distdbuti
restrictions, terms, conditions, risk factors atiteo considerations of the relevant U.S. DollareQf&ll as described
in this Offer to Purchase, and have undertakerpprogriate analysis of the implications of such .WD8llar Offer
without reliance on us, the Dealer Managers, thgoBigary or the Information Agent.  All authoritgrtferred or
agreed to be conferred shall not be affected by,shill survive, your death or incapacity, and aloljgation of you
hereunder shall be binding upon your heirs, exesus@ministrators, trustees in bankruptcy, persanéd legal
representatives, successors and assigns.

(6) You understand that PGF will pay the applieabénder Offer Consideration or Total Consideration
as the case may be, and the applicable Accruegtstieom, and including, the last interest payndzte for the
U.S. Dollar Notes to, but not including, the apabte Settlement Date with respect to the U.S. Ddllates
accepted for purchase.

(7) You recognize that under certain circumstarseg¢gorth in this Offer to Purchase, PGF may teate
or amend the relevant U.S. Dollar Offer (if appltileg or may postpone the acceptance for paymeior dfie
payment for, U.S. Dollar Notes tendered or maytotequired to purchase any of the U.S. Dollar dlatadered.

(8) You are not a person to whom it is unlawfuitake an invitation pursuant to the relevant U.&8lldD
Offer under applicable securities laws.

(9) You understand that the delivery and surrenmflany U.S. Dollar Notes is not effective, and itis&
of loss of the U.S. Dollar Notes does not pashédiepositary, until receipt by the Depositary mffgent’s
Message or Letter of Transmittal properly completad duly executed, together with all accompangividences
of authority and any other required documents imfeatisfactory to PGF. All questions as to forinalb
documents and the validity (including time of r@teand acceptance of tenders and withdrawals $f Dollar
Notes will be determined by PGF, in its sole disore which determination shall be final and birglin

(10) You request that any U.S. Dollar Notes repméag principal amounts not tendered or not aezkpt
for purchase be issued in the name of, and detiveyecredit to, the account of DTC who will crettie account of
the participant from which such U.S. Dollar Notesrgvreceived.

(11) You have observed and will observe the lafnasloelevant jurisdictions, obtained all requésit
governmental, exchange control or other requiredents, complied with all requisite formalities guadd (or will
pay) any issue, transfer or other taxes or regupsiments due from you in each respect in cororeutith any
offer or acceptance, in any jurisdiction and thai prave not taken or omitted to take any actidor@ach of the
representations or which will or may result in P@Fany other person acting in breach of the legatgulatory
requirements of any such jurisdiction in connectigthn the relevant U.S. Dollar Offer or tender afSJDollar
Notes in connection therewith.

(12) You acknowledge that none of PGF, PetrolthessDealer Managers, the Information Agent, the
Depositary or the Trustee is making any recomménaais to whether or not you should tender U.Sldddotes
in response to the U.S. Dollar Offers.

(13) You are outside the Republic of France oypif are located in the Republic of France, yousare

qualified investor or acting directly for the acodwf a qualified investor (as defined in articld11-2 of the
French Codenonétaire et financieand Decree No. 98-888 dated 1 October 1998).
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(14) You are outside the Republic of Italy orydli are located in the Republic of Italy, you are a
qualified investor (as defined pursuant to Artit@9, first paragraph, letter a) of the Financiavi®es Act and
Article 34-ter, paragraph 1, letter b) of the Igsu&egulation).

(15) You are not resident and/or located in théddhKingdom or, if you are resident and/or locaited
the United Kingdom, you are a person falling witttie definition of investment professional (as dledi in Article
19(5) of the Financial Services and Markets Act®(inancial Promotion) Order 2005 (th@rder”)) or within
Article 43(2) of the Order, or to whom this Offer Purchase may lawfully be communicated in accardavith the
Order.

(16) You are outside the Kingdom of Belgium oryals are located in the Kingdom of Belgium, you are
a professional or institutional investor referredrt article 3.2 of the Public Decree, acting ohdleof your own
account.

(17) You are not located or resident in Australigif you are located or resident in Australiayyoe a
professional investor as defined in Section 9 ef@orporations Act or a wholesale client as defined
Section 761 G of the Corporations Act or otherveiggerson to whom an offer may be made under Cadiposa
Regulation 7.9.97 under the Corporations Act.

(18) You are not resident and/or located in ThéhBigands or, if you are a resident and/or locatdtie
Netherlands, you are a person falling within thieniteon of qualified investor gekwalificeerde belegggas
defined in the Dutch Financial Supervision Adtdt op het Financieel Toezight

(19) You are not an investor resident in a Mengiate of the European Economic Area, or, if yousare
resident in a Member State of the European Econdmga, you are a qualified investor (within the mieg of
Article 2(1)(e) of Directive 2003/71/EC (as amendib@ “Prospectus Directive”)) and not a retaildstor (as
defined in Regulation (EU) No 1286/2014 (the “PRIRegulation”)).

Your custodian or nominee, by delivering, or cagsmbe delivered, the U.S. Dollar Notes and the
completed Agent’'s Message or the Letter of Trartafrtib the Depositary is representing and warrantirat you,
as owner of the U.S. Dollar Notes, have represemtattanted and agreed to each of the above. ulfiye unable
to give the foregoing representations, warrantiesundertakings, you should contact the Dealer igargor the
Depositary.

Our acceptance for payment of U.S. Dollar Notesléeed under the Offers will constitute a binding
agreement between you and us upon the terms awlitioon of the Offers described in the Offer Documse

How to Tender GBP Notes held through Euroclear ote@rstream; Book-Entry Delivery of GBP Notes;
Tender through Euroclear or Clearstream

We will only accept tenders of GBP Notes held tigto&uroclear or Clearstream by way of the submissio
by you of valid electronic tender and blocking mastions (Tender Instructions”), in the form required by
Euroclear or Clearstream, as applicable, in acoarglavith the procedures set forth below.

To tender GBP Notes held through Euroclear or Gtezaim, you should deliver, or arrange to have
delivered on your behalf, to Euroclear or Cleasstigas applicable, and in accordance with the reopgnts of
such Covered Clearing System, a valid Tender lostm that is received by the Depositary priortte applicable
Early Tender Deadline or Expiration Date, as theeaaay be.

You are advised to check with any bank, securitielsroker or other intermediary through which you
hold GBP Notes whether such intermediary would reqiue to receive instructions to participate in, or revoke
their instruction to participate in, the GBP Offer before the deadlines specified in this Offer to Puhase.
The deadlines set by Euroclear and Clearstream fathe submission and revocation of Tender Instructios
will also be earlier than the relevant deadlines sxified in this Offer to Purchase.
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The tendering of GBP Notes held through Euroclealearstream in the GBP Offer will be deemed to
have occurred upon receipt by the Depositary, vie&ear or Clearstream, as applicable, of a vEdidder
Instruction in accordance with the requirementsuah Covered Clearing System. The receipt of Siectder
Instruction by Euroclear or Clearstream, as appléawill be acknowledged in accordance with tlemdard
practices of such Covered Clearing System andreslllt in the blocking of the relevant GBP Notestuich
Covered Clearing System so that no transfers mayfeeted in relation to such GBP Notes.

You must take the appropriate steps through EurodeClearstream, as applicable, so that no eassf
may be effected in relation to such blocked GBPeN@it any time after the date of submission of Jigtder
Instruction, in accordance with the requirement&wfoclear or Clearstream, as applicable, and ¢ladlthes
required by such Covered Clearing System. By bimckuch GBP Notes in Euroclear or Clearstreant) pacson
who is shown in the records of such Covered Clga8iystem as a holder of a particular principal amafd the
GBP Notes (also referred to dsifect Participants” and each aDirect Participant”) will be deemed to consent
to Euroclear or Clearstream, as applicable, pragdietails concerning your identity to us, the Bsifaoy and the
Dealer Managers.

Only Direct Participants may submit Tender Instiaret. Each Holder or beneficial owner of GBP Notes
that is not a Direct Participant must arrangelfer Direct Participant through which it holds thkevant GBP Notes
to submit a Tender Instruction on its behalf todelear or Clearstream, as applicable, by the deesli$pecified by
such Covered Clearing System.

Representations, Warranties and Undertakings; P@¥¢septance Constitutes an Agreement

By submitting a valid Tender Instruction to Eur@eler Clearstream, as applicable, in accordandetiv
standard procedures of such Covered Clearing Systamand any Direct Participant submitting suchde
Instruction on your behalfill be agreeing with, acknowledging, representwgrranting and undertaking to us, the
Depositary and the Dealer Managers the followingach of the Early Acceptance Date (if applicalites,
applicable Expiration Date and the applicable 8etént Date, as the case may be (if you or the Oitaxicipant
acting on your behalf is unable to give these ageses, acknowledgements, representations, warsaantie
undertakings, you or such Direct Participant shaaldtact the Dealer Managers or the Depositary idiately):

(1) You irrevocably constitute and appoint the Depogites your true and lawful agent and attorney-in-
fact (with full knowledge that the Depositary aksts as our agent) with respect to such GBP Nwai#s full
powers of substitution and revocation (such poveattorney being deemed to be an irrevocable pa@eepled
with an interest) to (i) present such GBP Notesahedvidences of transfer and authenticity tatransfer
ownership of, such GBP Notes on the account boakatained by Euroclear or Clearstream, as appkcabl or
upon the order of, PGF, (ii) present such GBP Nfuiesransfer of ownership on the books of PGF, @indeceive
all benefits and otherwise exercise all rightsefdficial ownership of such GBP Notes, all in ademice with the
terms and conditions of the GBP Offer.

(2)  You understand that tenders of GBP Notes may dedvatvn by submitting an electronic
withdrawal instruction in accordance with the reqments of Euroclear or Clearstream, as applicabie the
deadlines required by that Covered Clearing Systeyrtime on or prior to the applicable Withdrawaddline.

In the event of a termination of the GBP Offer, @BP Notes tendered pursuant to the GBP Offerheiltredited
to the account maintained at Euroclear or Cleastras applicable, from which such GBP Notes wetieeted.

(3) You understand that tenders of GBP Notes pursoaamy of the procedures described in this Offer
to Purchase and acceptance of such GBP Notes bywiGienstitute a binding agreement between yod BGF
upon the terms and subject to the conditions sf@ffer to Purchase. For purposes of the GBP Oftar
understand that validly tendered GBP Notes (ordtiefely tendered GBP Notes with respect to whictFP@s or
has caused to be waived such defect) will be deemledve been accepted by PGF if, as and when R@§ oral
or written notice thereof to the Depositary.

(4) You have full power and authority to tender, sadisign and transfer the GBP Notes tendered and
that when such tendered GBP Notes are acceptg@difonase and payment by PGF, PGF will acquire ¢ided
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thereto, free and clear of all liens, restrictiarigrges and encumbrances and not subject to &eysadclaim or
right and together with all rights attached theret®¥ou will, upon request, execute and deliver adglitional
documents deemed by the Depositary or by PGF teebessary or desirable to complete the sale, assign
transfer and cancellation (if any) of the GBP Ndtaslered or to evidence such power and authority.

(5 You have received this Offer to Purchase, and heviewed and accepted the offer and distribution
restrictions, terms, conditions, risk factors atitko considerations of the GBP Offer, all as désctiin this Offer
to Purchase, and have undertaken an appropridiesisnaf the implications of such GBP Offer withaetiance on
us, the Dealer Managers or the Information Agemtll authority conferred or agreed to be conferriedllsnot be
affected by, and shall survive, your death or iacity, and any obligation of you hereunder shalbiogling upon
your heirs, executors, administrators, trustedminkruptcy, personal and legal representativegessors and
assigns.

(6) Ifthe GBP Notes tendered for purchase are accdptéde PGF, you acknowledge that (i) the
applicable Tender Offer Consideration or Total Gadgistion, as the case may be, and the accruegshigayment
will be paid in Pounds Sterling, (ii) such cash amis will be deposited by or on behalf of PGF with applicable
Covered Clearing System on the applicable Settleate and (iii) on receipt of such cash amoutis applicable
Covered Clearing System will make payments prontptiyie accounts in the such Covered Clearing Bysfehe
relevant Holder.

(7)  You recognize that under certain circumstancefostt in this Offer to Purchase, PGF may
terminate or amend the GBP Offer or may postpoaatteptance for payment of, or the payment fol? GlBtes
tendered or may not be required to purchase athedBP Notes tendered.

(8) You are not a person to whom it is unlawful to makenvitation pursuant to the GBP Offer under
applicable securities laws.

(9) Upon the terms and subject to the conditions of3B® Offer, you tender in the GBP Offer the
series and principal amount of GBP Notes in yowoant blocked in Euroclear or Clearstream, as epble, and,
subject to and effective on the purchase by us®f3BP Notes blocked in such Covered Clearing 8ysfeu
renounce all right, title and interest in and icsath GBP Notes purchased by or at the directiars @ursuant to
the GBP Offer and waive and release any rightdadims you may have against us with respect to anly &SBP
Notes or the GBP Offer.

(10) By blocking the relevant GBP Notes in EurocleaCtrarstream, as applicable, you will be deemed
to consent, in the case of a Direct Participansuich Covered Clearing System providing detailseoning your
identity to the Depositary (and for the Depositarprovide such details to us and the Dealer Marsjge

(11) Unless validly withdrawn, you hold and will holdatil the time of settlement on the applicable
Settlement Date, the relevant GBP Notes blockdfunoclear or Clearstream, as applicable, and,éordance
with the requirements of such Covered Clearingesysind by the deadline required by such Coveredrigte
System, you have submitted, or have caused tolmeitad, the Tender Instruction to such Coverecfig
System to authorize the blocking of the tendered® ®Btes with effect on and from the date of sudinsssion so
that, at any time pending the transfer of such GBEes on the applicable Settlement Date to us goto agent on
your behalf, no transfers of such GBP Notes magffeeted.

(12) You understand that PGF will pay the applicabledeerOffer Consideration or Total Consideration,
as the case may be, and the applicable Accruegestieom, and including, the last interest payndzte for the
GBP Notes to, but not including, the applicablel8etent Date with respect to the GBP Notes acceipted
purchase.

(13) You have observed and will observe the laws ofeddlvant jurisdictions, obtained all requisite
governmental, exchange control or other requiredents, complied with all requisite formalities guadd (or will
pay) any issue, transfer or other taxes or regupsiments due from you in each respect in cororeetith any
offer or acceptance, in any jurisdiction and thai prave not taken or omitted to take any actidor@ach of the
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representations or which will or may result in P@Fany other person acting in breach of the legat¢gulatory
requirements of any such jurisdiction in connectti the GBP Offer or tender of GBP Notes in cartion
therewith.

(14) You acknowledge that none of PGF, Petrobras, tteeb®anagers, the Information Agent, the
Depositary or the Trustee is making any recommeéordais to whether or not you should tender GBP Niote
response to the GBP Offer.

(15) You are outside the Republic of France or, if yoeilacated in the Republic of France, you are a
qualified investor or acting directly for the acodwf a qualified investor (as defined in articld11-2 of the
French Codenonétaire et financieand Decree No. 98-888 dated 1 October 1998).

(16) You are outside the Republic of Italy or, if yoedocated in the Republic of Italy, you are a
qualified investor (as defined pursuant to Artit@9, first paragraph, letter a) of the Financiavi&es Act and
Article 34-ter, paragraph 1, letter b) of the Igsu&egulation).

(17) You are not resident and/or located in the Unitgtgkom or, if you are resident and/or located in
the United Kingdom, you are a person falling witttie definition of investment professional (as dledi in Article
19(5) of the Order) or within Article 43(2) of ti@rder, or to whom this Offer to Purchase may lalyfok
communicated in accordance with the Order.

(18) You are outside the Kingdom of Belgium or, if yoe éocated in the Kingdom of Belgium, you are
a professional or institutional investor referredrt article 3.2 of the Public Decree, acting ohdleof your own
account.

(19) You are not located or resident in Australia oyab are located or resident in Australia, youare
professional investor as defined in Section 9 ef@orporations Act or a wholesale client as defined
Section 761 G of the Corporations Act or otherveiggerson to whom an offer may be made under Cadiposa
Regulation 7.9.97 under the Corporations Act.

(20) You are not resident and/or located in The Nethedaor, if you are resident and/or located in the
Netherlands, you are a person falling within thienideon of qualified investor gekwalificeerde belegggas
defined in the Dutch Financial Supervision Adtdt op het Financieel Toezight

(21) You are not an investor resident in a Member Sibtke European Economic Area, or, if you are a
resident in a Member State of the European Econdmga, you are a qualified investor (within the mieg of
Article 2(1)(e) of the Prospectus Directive) and aoetail investor (as defined in the PRIIPs Ratjonh).

Our acceptance for payment of GBP Notes tenderddrihe GBP Offer will constitute a binding
agreement between you and us upon the terms aulitioos of the GBP Offer described in the Offer Doents.

The receipt of a Tender Instruction by Euroclea€lgrarstream, as applicable, will constitute inginns
to debit the securities account of the relevane®iParticipant on the applicatdettiement Date in respect of all of
the GBP Notes that you have validly tendered inGB& Offer, where such GBP Notes are acceptedui@hpse
by us, upon receipt by such Covered Clearing Systiean instruction from the Depositary to receiuets GBP
Notes for the account of PGF and against credli®felevant amount in cash from us equal to tipdicgble
Tender Offer Consideration or Total Consideratamthe case may be, and the applicable accruedshfer such
GBP Notes, subject to the automatic revocatioma$é instructions on the date of any terminatiotnefGBP
Offer (including where such GBP Notes are not aimefor purchase by us) or the valid withdrawaswth Tender
Instruction as described in “—Withdrawal of Tenddyslow.
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Specification of Bid Price with respect to the Ofée

In accordance with the instructions contained @nltbtter of Transmittal, the Agent’s Message or the
Tender Instruction, if you elect to tender Noteshia Offers at or prior to the applicable Early @enDeadline, you
must specify in the Letter of Transmittal, the AgemMessage or the Tender Instruction, as appléahl) the series
of Notes being tendered and (b) either (i) a Bidé’(no less than the applicable Base Price fdn sedes of Notes
and in increments of US$2.50 or £2.50, as appkgabid may not be outside of the applicable Act#ptaid Price
Range at which that series of Notes is being textjeor (ii) not specify a Bid Price, in which casmi will be
deemed to have specified the applicable Base Rricich series of Notes being tendered and tgpadce
applicable Clearing Premium determined by us iatance with the terms of the Offers.  You may &nd
different portions of the principal amount of yddotes at different Bid Prices; however, you may specify Bid
Prices for an aggregate principal amount of a safiélotes in excess of the aggregate principakernof Notes of
such series tendered by you. The same Notes chariehdered at more than one Bid Price. If anyMBide is not
submitted in a whole increment of US$2.50 or £2&0applicable, in excess of the applicable Bawe Psuch Bid
Price will be rounded down to the nearest US$2r5EPdb0, as applicable, increment.  To tender yéotes
properly, only one Bid Price within the applicaBliel Price range (or no price) must be specifiethmappropriate
section in the Letter of Transmittal, the Agent’'sddage or the Tender Instruction.

You must clearly specify in the Letter of Transmittal, the Agent's Message or the Tender Instruction,
as applicable, the series of Notes being tendereddathe Bid Price at which such Notes are being temded (or,
alternatively, not specify a price, in which casegu will be deemed to have specified the applicabBase Price
and to accept the applicable Clearing Premium detenined by us in accordance with the terms of the
applicable Offer). If any Bid Price is not submitied in a whole increment of US$2.50 or £2.50, as digable,
such Bid Price will be rounded down to the nearedt/S$2.50 or £2.50, as applicable, increment.

You cannot change your Bid Price with respect tteNS@lready tendered unless you validly withdraghsu
Notes and validly re-tender them with a new Bicc®ri Tendered Notes may not be withdrawn, and fitrer&id
Prices may not be changed, after the applicabladféival Deadline.

If you elect to tender Notes in the Offers after te applicable Early Tender Deadline, regardless of
the Bid Price you specify, if any, in the Letter offransmittal, the Agent’s Message or the Tender Irtsuction,
as applicable, you will have been deemed to tendsuch Notes with a Bid Price equal to the applicabl&otal
Consideration and you will receive only the applicale Tender Offer Consideration plus Accrued Interes

Signature Guarantees

All signatures on the Letter of Transmittal or dio® of withdrawal, as the case may be, must be
guaranteed by a recognized participant in the Nbtassfer Agents Medallion Program, the New Y or&cBt
Exchange, Inc. Medallion Signature Program or tteelSExchange Medallion Program (eachMetallion
Signature Guarantor”), unless the U.S. Dollar Notes tendered therebytendered and delivered, or withdrawn (a)
by a participant in DTC whose name appears onw@iggposition listing as the owner of such U.S.IBroNotes
who, in the case of a tender, has not completedhthe boxes entitled “Special Payment Instruciaor “Special
Delivery Instructions” on the Letter of Transmiftat (b) for the account of a member firm of a ségjied national
securities exchange, a member of the Financialstng&®Regulatory Authority, Inc. or a commercial kam trust
company or other nominee having an office or cpoadent in the United States (each of the foregbeigg
referred to as arEligible Institution ”). Without limiting the foregoing, unless U.S. Dal Notes are tendered by an
Eligible Institution, if the signer of the Lettef Bransmittal is not the person in the name of Wtttee U.S. Dollar
Notes are registered or the DTC participant wh@aeappears on a security position listing as treeo of the
U.S. Dollar Notes, or if the payment of the TotanSideration or the Tender Offer Consideratioragdicable,
plus Accrued Interest, is being made to, or U.SlaDdotes not accepted for payment or not tendaredo be
returned to, a person other than the registeredddar DTC participant whose name appears on aigeposition
listing as the owner, then the signature on théekef Transmittal accompanying the tendered U @lab Notes
must be guaranteed by a Medallion Signature Guarastdescribed above. Beneficial owners whose Dofar
Notes are registered in the name of a broker, deaemercial bank, trust company or other nomimest contact
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such broker, dealer, commercial bank, trust comparmother nominee if they desire to tender U.S.ldddlotes so
registered.

In the event that a Holder tenders U.S. Dollar Eldteough ATOP, such Holder does not need to cample
a Letter of Transmittal. Accordingly, no signatguearantees are required with respect to any suctets.

No Guaranteed Delivery

We have not provided guaranteed delivery provisinre®njunction with the Offers. Holders must tend
their Notes in accordance with the proceduresos#t tinder “The Offers—Procedures for Tendering.”.

U.S. Federal Backup Withholding

To prevent backup withholding, each U.S. Holdeffifeel below) should complete and sign IRS Form W-
9 provided in the Letter of Transmittal. Each NorEUHolder (defined below) must submit the appiatpriRS
Form W-8 to avoid backup withholding. See “Certdits. Federal Income Tax Consequences” and Instrutiof
the Letter of Transmittal.

Transfer Taxes

PGF will pay all transfer taxes applicable to thueghase and transfer of Notes pursuant to thisr @dfe
Purchase, except (i) if Notes that are not tendereunbt accepted for payment are to be registeréssoed in the
name of someone other than the registered Holdiredlotes or the Direct Participant in whose némeeNotes
are held on the relevant Covered Clearing Syst&nif, fayment of the Tender Offer ConsiderationTatal
Consideration, as applicable, is being made tasopeother than the registered Holder of the Noteéhe Direct
Participant in whose name the Notes are held onelegant Covered Clearing System or (i) if nster tax is
imposed for any reason other than the purchadeedlbtes under the Offers. The amount of any teariax
(whether imposed on the Holder or any other perpagable on account of clauses (i), (i), or (iiXhe preceding
sentence will be payable by the tendering Holderwitl be deducted from the Total Consideratioriher Tender
Offer Consideration, as applicable, unless satisfg@vidence of the payment of such taxes or exemp
therefrom is submitted.

Acceptance of Notes for Purchase; Payment for Notéarly Settlement Right

Upon the terms of the Offers and upon the satisfaaf or, where applicable, our waiver of the ctiods
to the Offers specified herein under “—Conditionshte Offers,” we will (a) accept for purchase Notalidly
tendered (or defectively tendered, if we have waistech defect), and (b) promptly pay the Total @Gierstion or
the Tender Offer Consideration, as applicable (pleued Interest), on the applicable SettlemeneDar all
Notes accepted for purchase. In all cases, payfoeniotes accepted for purchase pursuant to argr @il be
made only after confirmation of book-entry trangfeereof. Under no circumstances will any intekespayable to
Holders because of any delay on the part of theoBiggry, the Covered Clearing Systems or any qthgy in the
transmission of funds to Holders.

Holders of U.S. Dollar Notes should indicate in #pgplicable box in the Letter of Transmittal, oidC
as Book-Entry Transfer Facility (th&bok-Entry Transfer Facility ") in the case of Holders that electronically
transmit their acceptance through ATOP, the nandeaddress to which payment of the cash consideratid/or
certificates evidencing U.S. Dollar Notes not atedgdor purchase, each as appropriate, are tesbedsor sent, if
different from the name and address of the perigming the Letter of Transmittal or transmittingchuacceptance
through ATOP, as applicable.

We may, but are not obligated, to exercise ounfEBettlement Right and decide following the apylea
Early Tender Deadline and prior to the applicabtpiEation Date to accept the Notes validly tendexedr prior to
the applicable Early Tender Deadline provided #tladonditions to such Offer have been satisfiedvaived by us
on the applicable Early Acceptance Date. If we egerour Early Settlement Right with respect t&dier, we will
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announce such exercise by no later than 9:00 Alea, York City time, or as soon as practical theexabn the
first business day after the applicable Early Ataepe Date by means of issuing a release to anaditio
recognized news service or using such other mdarsmuncement as we deem appropriate.

Notes accepted on an Early Acceptance Date wiletided on the applicable Early Settlement Datechvh
may be the applicable Early Acceptance Date or ptiynthereafter. On the applicable Final Settlenigate, we
will settle all Notes not previously settled on typlicable Early Settlement Date, if any, and wgeet such date
to be two business days following the applicablpiation Date.

We will be deemed to have accepted for paymentupntgo an Offer and thereby have purchased Notes
validly tendered and not properly withdrawn if,aasl when we give oral (promptly confirmed in wr@)ror written
notice thereof to the Depositary of our acceptaicbe Notes in such Offer. The Depositary will astagent for
the tendering Holders for the purpose of receiyiagments from us and transmitting such paymentseto
tendering Holders. With respect to tendered or siépad Notes that are to be returned to Holderd) slates will be
returned without expense to the tendering Holdgerifahe case of Notes tendered or deposited bitleatry
transfer, such Notes will be credited to the actousintained at the relevant Covered Clearing 8ystem which
such Notes were delivered) promptly after the etn or termination of the applicable Offer.

We will pay for Notes accepted for purchase inapplicable Offer by depositing such payment in cash
with the relevant Covered Clearing System on thiegble Settlement Date. If we are delayed inamgeptance
of, purchase of, or payment for, validly tenderemtdd or we are unable to accept for purchase ofgpasalidly
tendered Notes pursuant to the applicable Offeafyrreason, then, without prejudice to our rigteseunder, but
subject to applicable law, tendered Notes may taéred by the Depositary on our behalf and maybeqtroperly
withdrawn, subject to Rule 14e-I under the Exchafsigie(which requires that we pay the consideratitiared or
return the Notes deposited by or on behalf of tbiléts promptly after the termination or withdrawébkuch
Offer).

We expressly reserve the right, in our sole dismmednd subject to Rule 14e-1(c) under the Exch#&wge
to delay acceptance for payment of or paymenthfeiNotes if any of the conditions to the applicabfter shall not
have been satisfied or, where applicable, waived order to comply, in whole or in part, with aagplicable law.
We also expressly reserve our right to terminayeGifier for either Tender Group at any time, subfecapplicable
law.

If any tendered Notes are not accepted for payrfioer@iny reason pursuant to the terms and conditibns
the applicable Offer, such Notes will be crediteéh account maintained at the relevant Coveredriilp System,
designated by the participant therein that so dedid such Notes promptly following the applicabtel
Acceptance Date or Expiration Date or the termamatf such Offer.

We may transfer or assign, in whole or from timéinee in part, to one or more of our affiliatesaory
third party the right to purchase all or any of th&es tendered pursuant to the applicable Ofigrahy such
transfer or assignment will not relieve us of obligations under such Offer and will in no way pidige the rights
of tendering Holders to receive payment for Not@aiy tendered and not validly withdrawn and a¢edgor
payment pursuant to such Offer.

Holders of Notes tendered and accepted for paymesuant to the applicable Offer will be entitled t
Accrued Interest, which is the accrued and unpagtést with respect to their tendered Notes framd, including,
the last interest payment date for the Notes tonbuincluding, the applicable Settlement Dategaich case
rounded to the nearest cent. Under no circumstawsitieeny additional interest be payable becausanyfdelay by
the Depositary in the transmission of funds tollokders of purchased Notes or otherwise.

Tendering Holders of Notes purchased in the Offigilsnot be obligated to pay brokerage fees or
commissions to the Company, the Dealer ManagezdD#positary, the Information Agent, the trustegpay
transfer taxes with respect to the purchase of tetes. If, however, the Total Consideration @ Trender Offer
Consideration, as applicable, is to be paid tdf Notes not tendered or not accepted for paymesntabe
registered in the name of, any person other thdolder, the amount of any transfer taxes (whetimgrosed on the
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Holder or such other person) payable on accoutiteofransfer to such person will be deducted frioenTtotal
Consideration or the Tender Offer Consideratiorg@sicable, unless satisfactory evidence of thengat of such
taxes or exemption therefrom is submitted. The Gomgwill pay all other charges and expenses in eciion with
the Offer.

If we exercise the Early Settlement Right, the Adceptance Date will be the date on which we picce
for purchase all Notes validly tendered at or priothe applicable Early Tender Deadline. Assuntivag we
exercise the Early Settlement Right and all coodgiof the Offers have been satisfied, or wherdcgipe, waived
by us, we expect that the Early Acceptance Datiebaithe first business day following the applieaBarly Tender
Deadline.

Upon the terms and subject to the conditions ofQffers, PGF will notify the Depositary promptlytef
the Early Acceptance Date and Expiration Date ppfi@able, of which Notes are accepted for purclzemsk
payment pursuant to the Offers. For purposesefifiers, PGF will be deemed to have accepteddorhase
validly tendered Notes (or defectively tendereddsatith respect to which PGF has waived such defeets and
when PGF gives oral (promptly confirmed in writirg)written notice thereof to the Depositary, asthse may be.
With respect to tendered Notes that are to bemetuto Holders, such Notes will be credited toabeount
maintained at the Covered Clearing System from lvBigch Notes were delivered promptly following Eegly
Acceptance Date or Expiration Date, as applicailéhe termination of the Offers.

Withdrawal of Tenders

Notes validly tendered prior to the applicable Wittdrawal Deadline may be validly withdrawn at any
time at or prior to the applicable Withdrawal Deadline, but not thereafter, except in certain limited
circumstances where additional withdrawal rights ae granted by the Company or are required by law.

For a withdrawal of tendered U.S. Dollar Notes ecefffective, a properly transmitted “Request Mes5ag
through ATOP must be received by the Depositargrgd the applicable Withdrawal Deadline, at itsli@ss set
forth on the back cover page of this Offer to Paseh

Any such notice of withdrawal must:

» specify the name of the participant in DTC whosmeappears on the security position listing as the
owner of such U.S. Dollar Notes;

» contain the description of the aggregate princpadunt represented by such U.S. Dollar Notes; and
» specify the name and number of the account at DT tcredited with withdrawn U.S. Dollar Notes.

If the U.S. Dollar Notes to be withdrawn have bdefivered or otherwise identified to the Depositary
notice of withdrawal is effective immediately up@teipt by the Depositary of the “Request Messdgesugh
ATOP.

For a withdrawal of GBP Notes tendered through Elear or Clearstream to be effective, you must subm
an electronic withdrawal instruction in accordamdth the requirements of Euroclear or Clearstreasmpplicable,
and the deadlines required by that Covered Cle&@ystem in order to unblock the tendered GBP Ndtede
valid, such instruction must specify the GBP Ndtewhich the original Tender Instruction relatdth securities
account to which such GBP Notes are credited aga#rer information required by Euroclear or Clé@am, as
applicable.

Withdrawal of Notes may only be accomplished incadance with the foregoing procedures.
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Any permitted withdrawal of Notes may not be redeic. Any Notes validly withdrawn will thereaftee b
deemed not validly tendered for purposes of ther®Sfprovided howevey that withdrawn Notes may be re-
tendered by again following one of the approprateedures described herein at any time priorea@thplicable
Expiration Date.

We will determine all questions as to the formjdi and eligibility (including time of receipt)f@any
notice of withdrawal, in our sole discretion, whidbtermination shall be final and binding absefmaing to the
contrary by a court of competent jurisdiction. Veésarve the absolute right to reject any and alidvdwals that we
determine are not in proper form or the acceptafeehich may, in the opinion of our counsel, beawful. We
also reserve the absolute right, in our sole digxreto waive any defect or irregularity in thetdrawal of Notes
of any particular Holder, whether or not similafets or irregularities are waived in the casetbeéoHolders. A
waiver of any defect or irregularity with respeetthe withdrawal with respect to one Note will iwohstitute a
waiver of the same or any other defect or irregiylavith respect to the withdrawal with respecttoy other Note
unless we expressly provide otherwise. Any defeatregularity in connection with withdrawals mus cured
within such time as we may determine, unless walbyeds. Withdrawals of Notes will not be deemetidoe been
made until all defects and irregularities have beaived by us or cured. None of the Company, Peaolihe
Dealer Managers, the Depositary and InformationnAge any of our or their affiliates, or any othparson will be
under any duty to give notification of any defeciroegularity in any notice of withdrawal and/@wvocation or
incur any liability for failure to give any such tifecation.

If we are delayed in our acceptance for purchasergiayment for, validly tendered Notes or we are
unable to accept for purchase or pay for validhdered Notes pursuant to the applicable Offer figrr@ason, then,
without prejudice to our rights hereunder, but sabjo applicable law, tendered Notes may be rethlny the
Depositary on our behalf and may not be properthavawn, subject to Rule 14e-l under the Exchanggwhich
requires that we pay the consideration offereceturn the Notes deposited by or on behalf of thieléts promptly
after the termination or withdrawal of such Offer).

The Notes are debt obligations of the Company asditated in the table on the front cover and are

governed by the applicable indentures under whichitey were issued. There are no appraisal or other
similar statutory rights available to Holders in cainection with the Offer.
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CERTAIN SIGNIFICANT CONSEQUENCES TO HOLDERS

In deciding whether to participate in the Offeracle Holder should consider carefully, in additioritte
other information contained in this Offer to Purshand incorporated by reference in, the following:

Limited Trading Market for the Notes

To the extent that Notes of a particular serieserdered and accepted in the Offers, the tradisdan for
the Notes of the series will likely become furthenited. A bid for a debt security with a smaltartstanding
principal amount available for trading (a small#o&t”) may be lower than a bid for a comparable debustey
with a greater float. Therefore, the market pfare and liquidity of, Notes not tendered or teretebut not
purchased may be affected adversely to the extahthie principal amount of the Notes purchasedyaunt to the
Offers reduces the float. The reduced float may t&¢nd to make the trading price more volatileolders of
unpurchased Notes may attempt to obtain quotafartheir Notes from their brokers. However, thea@ be no
assurance that an active trading market will éristhe Notes following consummation of the OffersThe extent
of the public market for the Notes following consuation of the Offers will depend upon a numberaatdrs,
including the size of the float, the number of Hokiremaining at such time and their interestaditrg the Notes,
and the interest in maintaining a market in theeNa@n the part of securities firms.

Restrictions on Transfer of GBP Notes Tendered thgh Euroclear or Clearstream

When considering whether to participate in the Qffélolders of GBP Notes should take into accolat t
restrictions on the transfer at Euroclear and Gtegam of GBP Notes will apply beginning at thestiof
submission of Tender Instructions. A Holder of GB&tes will, on submitting a Tender Instructionahgh
Euroclear or Clearstream, agree that its GBP Neilébe blocked in the relevant account at Euroclaa
Clearstream, as applicable, from the date the aatelender Instruction is submitted until the eardf (i) the time
of settlement on the applicable Settlement Daileth@ date of any termination of the Offers or) @n which the
tender of GBP Notes is withdrawn.

Effect of the Offers on Holders of Notes TendereddAccepted in the Offers

If your Notes are tendered and accepted, you adkive the applicable Total Consideration if youatds
were validly tendered at or prior to the applicabély Tender Deadline, or the applicable TendéelOf
Consideration if your Notes were validly tenderédrathe applicable Early Tender Deadline and girar to the
applicable Expiration Date, in each case, plus/orued Interest, per US$1,000 or £1,000, as agigks principal
amount of Notes tendered and accepted, but yougivl up all rights and benefits associated witmesship of
such Notes.

The amount of Notes accepted for payment in ther®ffill be limited, because we are offering to
purchase Notes subject to a Tender Cap for eactef&@roup. We will not be able to determine theiapple
Clearing Premium, Total Consideration or TendeeO@onsideration until the applicable Early Tenderadline.

Limitations on Ability to Withdraw Notes or Chandgid Price

Tendered Notes may be withdrawn at any time atior o the applicable Withdrawal Deadline, but not
thereafter. In addition, a Holder cannot chang®it Price with respect to Notes already tenderddss it validly
withdraws such Notes and validly re-tenders theth winew Bid Price. Holders of Notes who tendeirthotes
after the applicable Withdrawal Deadline and gbraor to the applicable Expiration Date may nothditaw their
tendered Notes. Therefore, if the applicable EBdgder Deadline is not earlier than the applic&bigndrawal
Deadline, you will not be able to withdraw tendefyour Notes at the time we establish the conatitar that you
are entitled to receive. With respect to each Qffeu will not be able to withdraw tenders of ydwotes at the
time we determine whether such Notes will be a@mkps a result of prorationing.
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Early Tender Premium and Priority of Acceptance fdtotes Tendered at or Prior to the Applicable
Early Tender Deadline

You must validly tender your Notes at or prior he &pplicable Early Tender Deadline in order to be
eligible to receive the applicable Total Consideratwhich includes the applicable Early Tendemitten. If you
validly tender your Notes after the applicable #adwnder Deadline but at or prior to the applicdbkpiration
Date, you will only be eligible to receive the d@pable Tender Offer Consideration, which does nolude the
applicable Early Tender Premium.

If any Notes are purchased in an Offer, Notes textat or prior to the applicable Early Tender Diead
will be accepted for purchase in priority to otiNates tendered in the same Offer after the appgédaarly Tender
Deadline. Accordingly, if any of the Tender Capsdach Tender Group, is reached in respect of tendade with
respect to Notes in such Tender Group at or poithe applicable Early Tender Deadline, no NotesfHe
applicable Tender Group, that are tendered afeeagiplicable Early Tender Deadline will be acceftegurchase.

Limitations on Ability to Specify a Bid Price aftahe Applicable Early Tender Deadline

If you elect to participate in the Offers after #ygplicable Early Tender Deadline, the Bid Pridefaeh
in the Letter of Transmittal, the Agent's Messagéhe Tender Instructions, as applicable, will iebharded and
you will only be eligible to receive the applicafilender Offer Consideration and will not be eligibb receive the
applicable Early Tender Premiufenders of Notes after the applicable Early TendeDeadline (regardless of
the Bid Price set forth in the Letter of Transmittal, the Agent’s Message or the Tender Instructionsas
applicable) will not be used for purposes of calcating the applicable Clearing Premium.

Conditions to the Consummation of the Offers

The consummation of each Offer is subject to thisfaation of several conditions. See “The Offers
Conditions to the Offers.” In addition, if any dfe conditions thereto are not satisfied or waiveglmay terminate
or amend the Offers for any reason in our solerdigm. There can be no assurance that such consliill be
met, that we will not terminate the Offers, or thatthe event that such Offers are not consummétednarket
value and liquidity of the Notes subject to thee®éfwill not be materially adversely affected.

Potential Change in the Tender Caps

We reserve the right, but are not obligated, togase any of the Tender Caps for each Tender Group
our sole discretion without extending the applieaMithdrawal Deadline or otherwise reinstating withwal rights.
If we increase the Tender Cap for any Tender Gragpwill promptly announce such increase by issaimglease
to a nationally recognized news service or by usingh other means of announcement as we deem aippeoff
the Tender Cap for any Tender Group is increasddteere are fewer than 10 business days from ahakiimg the
date of such announcement to the applicable scheédixpiration Date, we will extend the applicablee©so that
at least 10 business days remain until the appédakpiration Date. In the event of such extensies do not
currently intend to also extend the applicable \fiwal Deadline or the applicable Early Tender Mirad

Subsequent Repurchases of Notes

We expressly reserve the absolute right, in owr didcretion, from time to time to purchase anyeNdhat
remain outstanding after the expiration of the @ffarough open-market or privately negotiateddsations, one
or more additional tender or exchange offers oemtise, on terms that may or may not be equaldo th
consideration offered in the Offers for the Not@sto exercise any of our rights, including redamptights, under
the indentures governing the Notes.
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a summary of certain U.S. fedenalbme tax consequences of the Offers that may be
relevant to a beneficial owner of Notes that itizen or resident of the United States or a doro&sirporation or
otherwise subject to U.S. federal income tax oetdancome basis in respect of the Notes (a “U.3d&ft). The
summary is based on laws, regulations, rulingsdmuisions now in effect, all of which are subjecthange. The
discussion does not deal with special classes tafat®, such as dealers in securities or currenicgass, financial
institutions, insurance companies, tax-exempt aegdions, partnerships and the partners thereimgsident alien
individuals present in the United States for 18@dar more during the taxable year, persons holNioigs as a
position in a “straddle” or conversion transactionas part of a “synthetic security” or other gred financial
transaction or persons that have a functional nagrether than the U.S. dollar.  This discussisuages that the
Notes are held as “capital assets” within the nreganf Section 1221 of the Internal Revenue CodEd86, as
amended (the “Code”). The discussion does not addhe alternative minimum tax, the Medicare taxen
investment income or other aspects of U.S. fedecaime or state and local taxation that may bevagieto a
Holder. Accordingly, each Holder should consultaten tax advisor with regard to the Offers andapplication of
U.S. federal income tax laws, as well as the laveng state, local or foreign taxing jurisdictions,its particular
situation.

Sale of the Notes

Sales of Notes pursuant to the Offers by U.S. Hsldall be taxable transactions for U.S. federabime
tax purposes. Subject to the discussion of theidarcurrency and market discount rules set foetbve, a U.S.
Holder selling Notes pursuant to the Offers gemexaill recognize U.S. source capital gain or lass&n amount
equal to the difference between the U.S. dollanevalf the amount received (including the Early Tezrfékemium,
but not including amounts received attributablat¢orued and unpaid interest, which will be taxeduah) and the
U.S. Holder’s adjusted tax basis in the Notes atlthe time of sale, as determined in U.S. dolldng. such gain or
loss will be long-term capital gain or loss if te5. Holder’s holding period for the Notes on tlaedof sale was
more than one year. A U.S. Holder’s adjusted tastsia a Note generally will equal the amount ghigtefor,
increased by the amount of any market discountigusly taken into account by the U.S. Holder artlioed by
the amount of any amortizable bond premium preWoahortized by the U.S. Holder with respect to Nutes.

In the case of the GBP Notes, any gain or lossisredtributable to fluctuations in currency exchamates
will be ordinary income or loss. Gain or loss #atitable to fluctuations in currency exchange rgaserally will
equal the difference between (i) the U.S. dolldueaf the U.S. Holder’s sale price for a GBP Noketermined on
the date the GBP Note is disposed of, and (ii}4l® dollar value of the U.S. Holder’s purchasegior the GBP
Note, determined on the date such U.S. Holder aedjtihe GBP Note (or, in each case, determineti®n t
settlement date if the GBP Notes are traded orstabkshed securities market and the U.S. Holdeitler a cash
basis or an electing accrual basis U.S. Holde).8. Holder may also recognize foreign currency gailoss with
respect to accrued interest. Foreign currency galass will be recognized only to the extent af thtal gain or
loss realized by a U.S. Holder on the dispositibthe GBP Notes. Generally, such foreign currerson @r loss
will be U.S. source ordinary income or loss for Udeign tax credit purposes.

An exception to the capital gain treatment desdrédeaove may apply to a U.S. Holder who purchased
Notes at a “market discount.” In general, unleks& Holder acquired a Note upon the Note’s origissuance at
the original “issue price” for the Notes, markedatiunt is the excess, if any, of the principal anhaf a Note over
the U.S. Holder’s tax basis therein at the timthefacquisition (unless the amount of the excelesssthan a
specifiedde minimisamount, in which case market discount is consideeed). In general, unless the U.S. Holder
has elected to include market discount in inconteeatly as it accrues, any gain realized by a Bi&der on the
sale of Notes having market discount in excesh@fié¢ minimisamount will be treated as ordinary income to the
extent of the lesser of (i) the gain recognizelipthe portion of the market discount that hasraed (on a
straight-line basis or, at the election of the UH8lder, on a constant yield basis) while the Netese held by the
U.S. Holder. In the case of the GBP Notes, accradket discount generally is converted into U.Slade based
on the spot rate of exchange on the date that divesNire disposed of.
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Information Reporting and Backup Withholding

A U.S. Holder who tenders its Notes may be suliptiackup withholding unless the U.S. Holder (idis
corporation (other than an S corporation) or comiéisin certain other exempt categories and dematesrthis fact,
or (ii) provides a correct taxpayer identificatioamber (“TIN"), certifies as to no loss of exemptiipom backup
withholding and otherwise complies with applicai#gquirements of the backup withholding rules. Tmant of
any such backup withholding will be allowed as eddragainst the U.S. Holder’s federal income takility and
may entitle the U.S. Holder to a refurpmlpvided thathe required information is furnished to the UrSernal
Revenue Service (the “IRS”) in a timely manner.

Reportable Transactions

A U.S. Holder that participates in a “reportabknsaction” will be required to disclose its papation to
the IRS. Under the relevant rules, a U.S. Holdey bearequired to treat a foreign currency exchdage from a
debt security that is denominated in a foreignency as a reportable transaction if the loss exctezrelevant
threshold in the regulations (US$50,000 in a sitggable year, if the U.S. Holder is an individoakrust, or
higher amounts for other non-individual U.S. Hokjeand to disclose its investment by filing IRSR@886 with
the IRS. A penalty in the amount of up to US$10,00the case of a natural person and up to US$80r0all
other cases generally is imposed on any taxpagefdits to timely file an information return withe IRS with
respect to a transaction resulting in a loss thaeated as a reportable transaction. U.S. Holtersrged to consult
their tax advisors regarding the application osthaules.

Non-U.S. Holders

A beneficial owner of a Note that isnot a U.S.dtsl (a “Non-U.S. Holder”) generally will not be
subject to U.S. federal income or withholding taxtlee proceeds from the Offers, including amourmtsted as
accrued interest.

A Non-U.S. holder who tenders its Notes may beetilip information reporting requirements and backu
withholding unless the Non-U.S. Holder has providqatoperly completed IRS Form W-8BEN or W-8BEN+E o
other IRS Form W-8, signed under penalties of pgrjestablishing its status as a Non-U.S. Holdesétisfies
certain documentary evidence requirements for kshérdg that it is a Non-U.S. Holder). IRS formsyize
obtained at the IRS website at www.irs.gov. If@MNJ.S. Holder provides an incorrect TIN, the Nors!UHolder
may be subject to penalties imposed by the IRS.
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CERTAIN DUTCH TAX CONSEQUENCES

The following describes certain Dutch tax consegasrior a Holder of Notes who is neither a resident
deemed to be a resident of The Netherlands fortDeatc purposes in respect of the Offers, i.e. diapof the
Notes. For the purpose of this section, “Dutctesbshall mean taxes of whatever nature leviedrimndoehalf of
The Netherlands or any of its subdivisions or tgpamthorities. The Netherlands means the parteoKingdom of
the Netherlands located in Europe.

This section is intended as general informatiory,athbes not constitute tax or legal advice an@ésohot
purport to describe all possible Dutch tax consitlens or consequences that may be relevant tddeiHand
therefore should be treated with appropriate cau#d@cordingly, each Holder should consult its aar advisor
with regard to the Offers and the application ofdutax laws to its particular situation.

This overview is based on the laws of The Netheldacurrently in force and as applied on the datéief
Offer to Purchase, which are subject to changesilplgsalso with retroactive or retrospective effeldie Company
has not sought any ruling from the Dutch tax adtiesr (belastingdienstwith respect to the statements made and
the conclusions reached in this discussion, are tten be no assurance that the Dutch tax autsoiill agree
with such statements and conclusions.

For Dutch tax purposes, a Holder of Notes may ue]wvithout limitation:

. an owner of one or more Notes who, in additiothtolegal title to such Notes, has an economic
interest in such Notes,

. a person or an entity that holds the entire espadnterest in one or more Notes,

. a person or an entity that holds an intereshieraity, such as a partnership or a mutual fumet, t
is transparent for Dutch tax purposes, the as$ethioh comprise one or more Notes, and

. a person who is deemed to hold an interest ir$\@ts referred to under any of the above,
pursuant to the attribution rules of article 2.,1dfathe Dutch Income Tax Act 2001, with respect
to property that has been segregated, for exanmpéetrust or a foundation.

This section does not describe all the possiblelDtax consequences that may be relevant to théeHol
of the Notes who receives or has received any hisriefm these Notes as employment income, deemed
employment income or otherwise as compensation.

Dutch Individual and Corporate Income Tax

A holder of Notes is not treated as a residentha Netherlands by reason only of the holding obteNr
the sale of Notes pursuant to the Offers.

A holder who is not a resident of The Netherlamds,deemed to be a resident, is not taxable orgaimy
or income recognized in respect of the sale of dlptegsuant to the Offers, except if:

® such Holder derives profits from an enterprise, tvbieas entrepreneusr{dernemerpr pursuant
to a co-entitlement to the net worth of the enisgrother than as an entrepreneur or a
shareholder, which enterprise is, in whole or irt,gaarried on through a (deemed) permanent
establishmentvaste inrichting or a permanent representativagte vertegenwoordigethat is
taxable in The Netherlands, to which the Notesasrébutable;

(i) the Holder is an individual and derives benefigrfrmiscellaneous activities\erige

werkzaamhedgrcarried out in The Netherlands in respect ofMloges, including without
limitation activities which are beyond the scopedfive portfolio investment activities;
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(iif) the Holder is not an individual and is entitlecatshare in the profits of an enterprise or a co-
entitlement to the net worth of an enterprise, Wheceffectively managed in The Netherlands,
other than by way of securities, and to which gmise the Notes are attributable; or

(iv) if the Holder is an individual and is entitled tslaare in the profits of an enterprise that is
effectively managed in The Netherlands, other thaway of securities, and to which enterprise
the Notes are attributable.

Dutch Withholding Tax

All payments of interest and principal by PGF unither Notes and all payments made by PGF under the
Offers can be made free of withholding or deducfmrany taxes of any nature imposed, levied, vatttor
assessed by The Netherlands or any political sigholivor taxing authority thereof or therein, excepere Notes
(i) are issued under such terms and conditionsstit Notes are capable of being classified asyeqUPGF for
Dutch tax purposes or (ii) actually function asiggaf the PGF within the meaning of article 10rggraph 1, letter
d, of the Dutch Corporate Income Tax Act 1969 iy tfiat are redeemable in exchange for, convetifilo or
linked to shares or other equity instruments issudd be issued by PGF or by any entity relatel@®-. These
three exceptions do not apply here.

Common Reporting Standard

The common reporting standard framework was fetgased by the Organisation for Economic Co-
operation and DevelopmentdECD”) in February 2014 as a result of the G20 membedorsing a global model
of automatic exchange of information in order torease international tax transparency. On July@14, the
Standard for Automatic Exchange of Financial Acadaformation in Tax Matters was published by the@D
and this includes the Common Reporting StandaZiRg").

As of October 29, 2018, 104 jurisdictions, incluglithe Netherlands, signed the multilateral comgeten
authority agreement, which is a multilateral frarogvagreement to automatically exchange financidl gersonal
information, with the subsequent bilateral exchangmming into effect between those signatoriesfileathe
subsequent notifications. More than 40 jurisdictiancluding The Netherlands, did commit to a sipeaind
ambitious timetable leading to the first automatichanges in 2017 (early adopters). Under CR&ndial
institutions resident in a CRS country would beuieef to report, according to a due diligence staddaccount
balance or value, income from certain insuranceyets, sales proceeds from financial assets aral istbome
generated with respect to assets held in the atcoyayments made with respect to the accountpoiRable
accounts include accounts held by individuals ardies (which include trusts and foundations) vtk residency
in another CRS country. CRS includes a requireneeltiok through passive entities to report onrédevant
controlling persons.

As of January 1, 2016, CRS and European Union GbbDirective 2014/107/EU have been implemented
in Dutch law. As a result, PGF was required to clgmapth identification obligations (if any) startinin 2016, with
reporting set to begin in 2017. Holders of Notesyrbe required to provide additional informatiorPGF to
enable it to satisfy any identification obligatiamsder the (Dutch implementation of the) CRS. peotive
holders of the Notes are advised to seek theirmwfessional advice in relation to the CRS and gean Union
Council Directive 2014/107/EU.

Other Taxes and Duties
No other Dutch taxes, including turnover tax ane$aof a documentary nature, such as capital tams

or registration tax or duty, are payable in Thetddtainds in respect of the mere sale of Notes putdo the
Offers.
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CERTAIN BRAZILIAN TAX CONSEQUENCES

The following discussion is a summary of the Biazitax considerations relating to the tender oé th
Notes by an investor resident or domiciled outsiti®razil (“Non-Brazilian holder”). The discussias based on
the tax laws of Brazil as in effect on the dateebé&and is subject to any change in the Brazileam that may come
into effect after such date as well as to the [l#yi that the effect of such change in the Bianillaw may retroact
to reach rights created on or before the date hereo

The information set forth below is intended to bgemneral discussion only and does not address all
possible tax consequences relating to an investinghe Notes. Prospective investors should corikeir own
tax advisers as to the consequences of purchasinidtes, including, without limitation, the congegces of the
receipt of interest and the sale, redemption cayegnt of the Notes.

Taxation of interest, premium or principal paymemizde by PGFAs long as interest, premium (if any) or
principal payments under the Notes are made by BGiF, its own funds maintained outside Brazil, nithivolding
taxes on payments of interest, premium (if anyprarcipal to the Non-Brazilian holder will be dueBrazil.

Taxation on gains realized from sale or other dspon of the NotesGenerally, capital gains generated
outside Brazil as a result of a transfer of assetsted outside Brazil between non-Brazilian rasig@re not subject
to taxation in Brazil. On the other hand, capitaing derived from the transfer of assets locateBrazil between
non-Brazilian residents, and between a non-Brawilesident and a Brazilian resident, are subje@h¢ome tax,
according to Law No. 10,833, enacted on DecembeP@93. Given that PGF is an entity incorporatedeurthe
laws of The Netherlands and is not registered @ansact business in Brazil, it would not qualifysaBrazilian
resident for purposes of the Brazilian tax legistatand thus the Notes should not fall within tledinition of assets
located in Brazil for purposes of Law No. 10,83wever, considering the general and unclear scopbi®
legislation and the absence of judicial guidanceeBpect thereof, we cannot assure that such metatjpn of this
law will prevail in the courts of Brazil. If the @me tax is deemed to be due, the gains may beciubjincome tax
in Brazil, effective as from January 1, 2017 (asficmed by Declaratory Act No. 3, of April 27, 2016t
progressive rates as follows: (i) 15% for the phthe gain that does not exceed R$5 million,1(#)5% for the part
of the gain that exceeds R$5 million but does noeed R$10 million, (iii) 20% for the part of thaig that exceeds
R$10 million but does not exceed R$30 million a)l 22.5% for the part of the gain that exceedsR§llion; or
25.0% if such Non-Resident holder is located inoavlor Nil Tax Jurisdiction. A lower rate, howevenay apply
under an applicable tax treaty between Brazil &edcbuntry where the Non-Resident holder has itsicite.

Taxation of foreign exchange transactions (“IOF/Bange”). As long as interest, premium (if any) or
principal payments under the Notes are made by R@th its own funds maintained outside Brazil, no
IOF/Exchange should be due in Brazil. As a general exchange transactions carried out under tanaies from
Brazil to foreign countries are subject to the IBfhange assessment at a rate of 0.38%.

Other Brazilian taxesGenerally, there are no inheritance, gift, sucoesstamp or other similar taxes in

Brazil with respect to the ownership, transferjgrasent or any other disposition of the Notes yoa-Brazilian
holder.
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DEALER MANAGERS, INFORMATION AGENT AND DEPOSITARY

PGF has retained BB Securities Limited, Credit Agie Securities (USA) Inc., Itau BBA USA Securities
Inc., J.P. Morgan Securities LLC, Merrill Lynch eRie, Fenner & Smith Incorporated and Mizuho SéiesrUSA
LLC to act as Dealer Managers on behalf of PGFoimection with the Offers, and PGF has agreed ydhm
Dealer Managers a customary fee in connectionwhgre PGF has also agreed to reimburse the Dé&édeiagers
for reasonable out-of-pocket expenses incurreadimection with the Offers, including reasonablesfard
disbursements of counsel, and to indemnify the @ddhnagers against certain liabilities arisingannection with
the Offers, including liabilities under the fedesakurities laws.

PGF has retained Global Bondholder Services Cotiporto act as Information Agent in connection with
the Offers. The Information Agent will assist Hetd that request assistance in connection witloffers, and
may request that brokers, dealers and other noriipkekers forward materials relating to the Offeydeneficial
owners. PGF has agreed to pay the Information Agenastomary fee for such service. PGF has agjiszed to
reimburse the Information Agent for its reasonahleof-pocket expenses and to indemnify the InfdiomaAgent
against certain liabilities in connection with ®@&ers, including liabilities arising under the &dl securities laws.

Global Bondholder Services Corporation has also laggointed as Depositary for the Offers with respe
to the Offers. All correspondence in connectiothuwhe Offers should be sent or delivered by eacldét or a
beneficial owner’s broker, dealer, commercial barnkst company or other nominee to the Depositatyeaaddress
and telephone number set forth on the back covge pathis Offer to Purchase. Any Holder or betiafiowner
that has questions concerning tender procedurés@sgpect to the Offers should contact the Depgsitethe
address and telephone number set forth on thedwask of this Offer to Purchase.

Affiliates of the Dealer Managers are lenders andragers under certain of our debt facilities, bade
acted as underwriters in certain of our offeringse Dealer Managers and their affiliates have eegag and may
in the future engage in, investment banking androtbommercial dealings in the ordinary course aifess with us
or our affiliates. They have received, or may ia titure receive, customary fees and commissianth é&se
transactions. In addition, in the ordinary courktheir business activities, the Dealer Managersthgir affiliates
may make or hold a broad array of investments atidedy trade debt and equity securities (or relaterivative
securities) and financial instruments (includingkboans) for their own account and for the accewftheir
customers. Such investments and securities aeBwvitiay involve securities and/or instruments of aurour
affiliates. In addition, the Dealer Managers maydier Notes into the Offers for their own account§he Dealer
Managers and their affiliates may also make investmecommendations and/or publish or express artimt
research views in respect of such securities anfiral instruments and may hold, or recommendi¢ntd that they
acquire, long and/or short positions in such séesrand instruments.

None of the Dealer Managers, the Information Agerihe Depositary assumes any responsibility fer th
accuracy or completeness of the information coniegrRetrobras contained or incorporated by referémthis
Offer to Purchase or for any failure by the Comptangtisclose events that may have occurred andaffiest the
significance or accuracy of such information.

NONE OF THE COMPANY, THE DEALER MANAGERS, THE INFORATION AGENT, THE
DEPOSITARY OR THE TRUSTEE WITH RESPECT TO THE NOTBR ANY OF THEIR RESPECTIVE
AFFILIATES IS MAKING ANY RECOMMENDATION AS TO WHETHER HOLDERS SHOULD TENDER
ANY NOTES IN RESPONSE TO THE OFFERS. HOLDERS MUSRAKE THEIR OWN DECISION AS TO
WHETHER TO TENDER ANY OF THEIR NOTES AND, IF SO, BPRINCIPAL AMOUNT OF NOTES TO
TENDER.

At any given time and in compliance with applicalales and regulations, the Dealer Managers or their

affiliates may trade the Notes or our other se@grifor their accounts or for the accounts of teastomers and,
accordingly, may hold a long or short positiontie Notes.
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OTHER MATTERS

The Offers are not being made to (nor will tendgridotes be accepted from or on behalf of) Holdérs
Notes in any jurisdiction in which the making oceptance of the Offers would not be in complianité the laws
of such jurisdiction. If PGF becomes aware of mmigdiction in which the making of the Offers brettender of
Notes would not be in compliance with applicablg,IRGF may, in its sole discretion, make an efforcomply
with any such law. If, after such effort, PGF cahcomply with any such law, the Offers (if applitz) will not
be made to the Holder of Notes residing in sudsdiction.
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To obtain additional copies of the Offer Documeptsase contact the Information Agent.
The Information Agent for the Offers is:
Global Bondholder Services Corporation
65 Broadway — Suite 404

New York, New York 10006
Attn: Corporate Actions

Banks and Brokers call: (212) 430-3774
Toll free (866) 470-3900

The Depositary for the Tender Offer is:
Global Bondholder Services Corporation
By facsimile:

(For Eligible Institutions only):
(212) 430-3775/3779

Confirmation:

(212) 430-3774

By Mail: By Overnight Courier: By Hand:
65 Broadway- Suite 40. 65 Broadway- Suite 40. 65 Broadway- Suite 40.
New York, NY 10006 New York, NY 10006 New York, NY 10006

Any questions about the Offers or procedures foepiing the Offers may be directed to the Dealenagers.

The Dealer Managers for the Offers are:

BB Securities BofA Merrill Lynch Credit Agricole Securities ltat BBA
4th Floor, Pinners Hall One Bryant Park, 8th Floor (USA) Inc. 767 Fifth Avenue, 50th Floor
105-108 Old Broad Street New York, New York 10036 1301 Avenue of the Americas, New York, NY 10153
London, EC2N 1ER United States of America 17th Floor United States of America
United Kingdom Attn: Liability Management Group New York, NY 10019 Attn: Legal Department
Attn: Operations Department Toll-Free: (888) 292-0070 United States of America Toll-Free: (888) 770-4828
Collect: +44 (20) 7367-5803 Collect: (646) 855-8998 Attn: Debt Capital Markets Collect: (212) 710-6749
Email: bbsettlements@bb.com.br Toll Free: (866) 807-6030
Collect: (212) 261-7802
J.P. Morgan Mizuho Securities
383 Madison Avenue 320 Park Avenue, T2Floor
New York, New York 10179 New York, NY 10022
United States of America United States of America
Attn: Liability Management Group  Attn: Liability Management
Toll-Free: (866) 834-4666 Toll-Free: (866) 271-7403

Collect: (212) 834-4811 Collect: (212) 205-7736
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