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20. Petrobras 
 

1. Company overview 

 Petrobras was established in 1953 as Brazil’s national oil company. As of the end of July 2021, the 

government of Brazil has 36.7% of the common shares (50.5% of voting shares) under the law. The 

company had a monopoly on activities related to oil and gas in Brazil until 1997, except for wholesale 

and retail businesses. However, private companies, including foreign companies, are allowed to 

participate in exploration, development, and production nowadays. The upstream development by 

Petrobras was initially focused on the development of onshore oil fields in eastern Brazil. 

Subsequently, Petrobras expanded development targets from shallow water to deep water around 

the continental shelf, and then to pre-salt (a geological formation containing oil or natural gas 

deposits located beneath a salt layer). As a result, Petrobras acquired advanced exploration and 

development technologies at ultra-deep waters and a large number of interests in nearby waters. 

In 2020, Petrobras’s crude oil, gas, and condensate reserves stood at 8.8 billion boe, while the 

crude oil, condensate, and NGL’s production stood at 2.84 million bbl/d (including 2.79 million bbl/d 

in Brazil) and natural gas supply at 69.3 Mcm/d. 

 

Petrobras’ LNG receiving facility MAP 

 

 

2.  LNG related 

Petrobras’s LNG imports stood at 7.5 Mcm/d (2.01 mtpa) in 2020, decreased from 8.2 Mcm/d (2.2 

mtpa) in 2019. Petrobras receives LNG through the FSRU at 3 locations (Pecém, Guanabara Bay, and 

Bahia) in Brazil. The company’s LNG is imported under spot or short-term contracts rather than long-
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term contracts. Originally, Petrobras planned to export gas through an FLNG project, which would 

source feed gas from the pre-salt in the Santos basin, and the front-end engineering design (FEED) 

was commissioned in 2009. However, as Brazil’s domestic gas demand increased, the exports project 

was suspended and Petrobras constructed pipelines to transport gas from the pre-salt in the Santos 

basin, which started operating in 2011 and 2016. In addition, the third pipeline is expected to be 

completed in 2022. 

 

Petrobras’ investment in LNG production projects

 
Note: According to Petrobras’s 2020 annual report, the total capacity of the 3 terminals is 47 Mcm/d (equivalent to 
12.6 mtpa).  Following the accelerated termination of the Golar Spirit charter contract in July 2017, the 3 terminals 
are operated by two FSRUs, Golar Winter (regasification capacity 14 Mcm/d) and Excelerate Experience (regasification 
capacity 22.5 Mcm/d). 

 

3. Future strategy 

The board of directors of Petrobras approved “the strategic plan 2021-2025” in November 2020. 

The strategy in exploration and production includes: (1) maximize the portfolio value with a focus on 

deep and ultra-deepwater; (2) grow sustained by world-class oil and gas assets in deep and ultra-

deepwater. In addition, the company plans to withdraw completely from gas distribution and 

transport. 

The projected capital expenditures for the 2021-2025 period are USD 55 billion, of which 84% is 

allocated to the exploration and production segment. The portfolio is particularly focused on deep 

and ultra-deepwater activities and 70% of the exploration and production allocation, or 

USD 32 billion, is allocated to pre-salt assets. In the Gas and Power segment, Petrobras’s investments 

are focused on Route 3 and natural gas processing units to enable natural gas outflow from pre-salt 

production. The investments in research and development of solar and wind power generation are 

also planned. 

Country Terminal Equity holder
Liquefaction

capaci ty (Mt/y)
Starting year
of operation

Guanabara  Bay (FSRU) Petrobras 2009

Pecèm (FSRU) Petrobras 2009

Bahia  (FSRU) Petrobras 2014

Brazi l N.A.
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