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Corporate Credit,Energy 

Petroleo Bresileiro S.A. 

'figure IS: Petrobras' leverage (net debt to EBITDA) sensitivity to Brent price and 2016 USD6RL 
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Key ampere 
Domestic E&P production growing 4.5%in 2015 and 2.0% thereafter. international E&P production flat 
Domestic demand for oil products a In 2015. est rn 2016..arn 2017. • 2% pa theroafter. intemetoral demand foe ml products flat. 
Doman gasoline and diesel prices .6% p a in BBL terms 
Variable coats denominated in BBL 38% of total in 2015. growing with inflation of 5% p.a. 
Marginal interest rate 8%p a for USO debt. 14% p • for BBL debt.
Cape'. US D256.1 in 2015. USD1glen thereafter. 
Working capital venation. USD50n 'span* in 2016 
Asset sales LISDIObn in 2016 and USDOln in 2017 
NO dividend payments. 
New debt breakdown 75%in USD. 25% in GAL 
Minimum cash position USD5bn 
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