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Figure 12: Petrabras — Base-case Forecasts by DB Credit Hesearch

Financia figures In USD mifficns HI1AA 2F15E DOEGE HATE HILAE 2n9E HIFOE
et Revenue 3.0 FL06 73920 B2 370 B4, 685 E7A0T B3, 501
COGS (without DEA) 197,545} [57,965] (51,067} 53,028} {54,448) [55, 904§ |57,398}
Operating Expenses [wethout DEA} {14,235} {3,088} {7,029} {6,317} {6,508] {6, 702} {6,600
Dry Wells 2,604} {734} { ] (734) [ 794) | 794} {754)
ERITOA [excluding one-off items) WA 3415 .00 a4 11,635 13,500 24,850
Interest Expence {7,045} [%.458) {6, 766) {6, 484) {6,381) {8,505 [8,028)
Interest incoms 1,085 445 351 ] 100 12 104
Cash Taxes 11,902) {1.297) 11,727 {1.918) {2,227} 1 2454) {2.424)
FFO [Funds From Operations) 27,493 17,662 13,682 14,121 14,321 15,605 15,788
Changes i WE {6,735} 11,955) 15054} {72 {Tio) 1737 | e
Cagax {34,732} [ 25,000} {19,081} {19.058) {19,036) {19,015} 13,996
Asset Sales - 10,000 3,000
Davidends and other FCF fems 1835 - - - - - -
FCF {12,459} (2.333) {453) {2.657) {4,825) {4,147) (2,477)
Debt Amortizations favo3s) i’} | {ans7E ) (iLE2e) | (ee7a0) | (22ewe) (34115}
New Debdt 30,841 1771 5,000 13,902 2,723 1T 65 18,707
Impact of FX on Cash Position 1.442) {318} (19} {11%) {119 {119}
Met Change in Cash & Equiv 5,634 {7.822} {23,000 - - - -
Cash & Eguv 15,822 1E000 5,000 5,000 5,000 5,000 5,000
Total Debt 131,474 121,902 114,717 116,541 120,327 123,271 126,312
Net Deht 105,658 1403902 L ) 151,541 115,327 118,271 11,312
Total Debt [ Recurring EBITDA 4.6 513 23 54 33 52 5.1
Net Dl § Recwerring EBITDA 3.7 45 5.2 5.2 51 5.0 449
EBITDWA, f Interest Exgence 4.1 4.2z a1 33 1.5 16 3.1
EBITDA Margin 20.1% 15.5% 26.3% 26.3% 26.7% I7.2% 7.7
Met Revenue - Domestic Crude Ol Exports 7435 4,233 4,409 5,069 5,746 5433 7,150
Net Revenue - Domestic Downstream Exports 6381 4.773 4,331 3027 2,130 1,238 i
Net Ravenue - Domestic Downstraam ex- gasoline/diase! 24,503 12073 i1mn7? 11,763 12,389 12,826 13,374
Nat Ravenue - Domestic Gaioline & Diasel 5,178 44,57 iTeT 40,002 41,842 43,775 45 808
Nt Revesnae - Domestic Malural Gas T8 6312 6154 6422 6,606 6,734 6,986
Met Revenuse - Domestic Power and Other 19,578 10884 9,169 9,156 9,16% 9,183 9,198
Net Revence - intarnations! 12,506 7.E0R 6,961 6,931 6,502 6,873 G, 544
EBITDA - Domestic E&P 33,006 15,516 id 887 15582 15,321 170673 17,83%
EBITDA - Domestic Dowmstream {9,270} 9,852 6,954 4, 5da 7.098 TADT 7.7
EBITDA - Overnead and Other Businesses {1,748} {1653} {806} {796} {7as] {774) [me2}
Domestic E&P Production {sboepd} 2458 1.56G8 2620 2672 2,72 2, T 336
Dromestic al & NGL Producticn (kbpd) 2,034 2125 2,158 2211 2,155 1,301 2.7
Comaestic Ol & NGL Production growth, yoy 5% 5% 1% 1% 10% 2o% 0%
Domastic Refinmg Production (hod) 2,169 2,142 2,142 2,142 2,142 2,142 3,142
Domestic Refining Production growth, yoy 1% L% 0% 0% LE ] 0.0% 005
Damestic Net Exports ikbpd} {328} {170} {127 {235} {296} {357} (419}
Domastic Nat Exports (USDmn} 24,595} (12,803} {41,220} {12,885) {13,906) (14,741} |15,651)
Demestic Sales Violume (kboepd) 1,938 2823 2,826 2,310 2,968 3027 3,088
Cremestic Sales Volume Growth, yoy % % o % 2% % %
Brent Reference Price (USD o) a9 55 S0 50 50 50 50
BRL/USD jeop) .67 410 4.5 1,46 4,69 432 517
BRLAUSE favg) 236 135 a2 431 A4.86 £50 4.7
% of Met Revenue in BRL 56% 6i% 5% GOH &0 61% G1%
¥ of Cash Costs and SGEM in BRL ™ ™ 3% 350 5% 5% EL Y
Domestic Gasokine Refinery Price Change in AL, yoy 4% 4% LY % 7 6% %
Gasoline Refineny Price {Bral vs. US) 9% 20% 1% 15% 18% % 25%
Deamaestic Diesed Relinery Price Change in BRL, yoy 5% 5% E% % B4 6% 6%
Diesel Refinery Price [Brazi v, U] -T% FEr 5% wE 2% iS%h 2%
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