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1. Overview of BP
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Our organization

Finding, producing and transporting oil and gas to market

{)pemting in 27 countries

Three fusictional divisiong Explorativn, Development and Production

SrEam

Focusing on supply and teading, vefining, marketing and transportation of oil and petrolewny produces
B PP B i 8 F

Active in around 80 countries

= Through our alteraative energy business we are investing in the low-carbon energy sources. of the future

Biofuels and wind

Source: Treasury

. Upstream - functional model ensuring consistency globally — Global Wells, Global Projects,
Global Operations

° Downstream - Refining and FVCs / Aviation & Marine / IST / Petchems / Lubes

5
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BP key facts and figures

In business since

Market capitalisation
Sales & Other operating revenue
Capital employed
Operating cash flow
Nuomber of employees
Production

Proved reserves

Reserves replacement ratic
Refining throughput
Refined product sales
Retail sites

Yewr end 2013 figures,

BP operates at the frontiers of the energy industry, We use world-clags assets, technology, capability and kaow-how to meet energy needs and deliver

long-term value

Ao 1889 ARCO 18665 BP 1909

d incl, Rosneft sharve}

$150 billion
8379 billion
$130 billion
$21 billion
H3,900
23 awillion barrels of 61l equivalent per day (3:2mink

11,422 million. barrels of oil équivalent (17,99 mmboe incl. Rosneft share}
126% sweluding ASTY {20 year average > 100%)
1,791 thousand barrels per day

5,659 thousand barrels per day

17,800

Source: Treasury (from ARA largely)

HIGHLY CONFIDENTIAL
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sayrgtapai-energy trends to 2035

By region

Chart onéontinued strong growth in energy demand

T e

> Epergyr demand;rises by:40%:10,2035 .

% oNeprh,all (9278 will be, nem ORER gmerging economies
Chart th I%Eg:h;ﬂ demand by 2035, in similar shares
i
f’lﬁég\}ﬂ?P&@é%&"&é’ﬂfﬁ&f’e*€>‘%‘3‘;’%‘)?—“‘&‘6all oil/gas equally :
frontiers and to apply technology and learning
Gas growth greatest — 1.9%

4

Oil slowest at 0.8% but robust (transportatiori)
Supply — plenty of resource to meet demand 3

® Shale gas and liquids, tight gas and oil (US, Mid

1940 235

Decpwater

Heavy oil

ks 1o

By fuel

b $ise

2035

Hhitides bidfuels

BP strategy aligned
Exploration
Giant fields (Iraq, Az)
: Deepwater (GoM, Angola, Brazil)

Unconventionals (US shale, MENA tight gas, Canadian heavy)

HIGHLY CONFIDENTIAL
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2. Strategic progress

1. Group

8
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®

BP is at an inflection point

A-multi-year jotrney

Sale of TNK-BP announced

‘vust fund establis

Saﬁrty and opmratiun&} wisk $a38bx divestnients agtecd a yesr

organisation in place earlier than planned

Material new access

Upstream re-orgasised

&
#  Resumed drilling in Gulf of Mexico * S-major projects online
®
10-peint plan announced
L

Re energised

Rogrieft and TNE-BP transactions

complete

Announced further $10bn divestments
by end 2015

T exploration discoveries

3 further major projects onling

Whiting commissioning complere

Source: March strategy update

2010 — recovery, stabilisation
2011 — fix everything incl. S&OR org - increased efficiency and industry leading standards
* 10 point plan
Value over volume ; Active portfolio management - $38bn divestments
Play to strengths — exploration, deepwater, giant fields, gas value chains
N 50% OCF growth through major projects
. 2012 — reset & milestones
New future in Russia
Platform for growth — re-loaded exploration hopper
# 10 point plan delivery — divestments 1yr early, 5 major projects, US progress
“ DWHOST $20bn funded, PSC, Criminal DoJ
* 2013 — execution
# Rosneft deal
7 of 17 exploration success

= 3 major projects (Angola LNG, Atlantis North Expansion, North Rankin 2) plus Whiting

2014 — performance comes through - 50% increase in OCF

7 major projects (Na Kika 3, Chirag Oil, Atlantis North Expansion 2, Mars B.....CLOV, Sunrise 1, Kinnoull)

HIGHLY CONFIDENTIAL

9
BP-HZN-2179MDL08962548



Delivering the 10-point plan

® Improved safety pedermiance wid Bopérited plant efficioncy
More focused portiolio: $38bun divestinent programme eompleteds 1 furthier $10bn of divestments planived by end of 2015;
New future-in Russia: completion: of TNK-BP and Rosneft transactions

% New model for US Lower 48 nshore business

¥ Discoveries in Angola il Bgypt, GoM, Indias GoM lease sale success

# Major project motienituni

5

Mzi{n‘ project starbups: 3

313 4 so far i 2014 with 3 more on-track;

o Major Projest FIDe ™ in Owan and Asorbaijan in 40 13

Whiting Refinery Modernisation Project; commissioning completed 402 13: Heavy crude throughput circa 200,000 barrels pér
day at-end 1Q14
3

Stﬁﬁﬁ.gc{ balance sheet: }{}M 14 gc:&:mg at 16,2%

& Growth in shareholder distributions: inoreased dividend and share Msy%cks

Source: Combination of March strategy update and 1Q_14 results slides

. Safety continues as top priority — record improved. Delivering improved Upstream and Downstream efficiency

. Next phase of divestments ($3bn of $10bn) — part of ongoing active portfolio management

M A unique position in Russia

. New model for Lower 48 to compete with the independents

b Exploration in BP’s DNA; hopper recharged — recent discoveries very encouraging

. Back to business in GoM — 10 rigs operational (highest ever); lease sale success (highest bidder on 24 of 31)

. Major projects on-track — underpinning cash flow growth

. Whiting and EoR FVC structurally repositioned — and heavy crude processing increasing (280kbpd expected in 2Q)
.

Strong balance sheet maintained

10
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simpler and more focused

Dcwnstream{

2)

‘ G?E“"T“i# | Heserves Refiniig Mharhaling Plrirl hieinic: s
Sastalastans Capacity Vakismes vith
1 faae i i=d
Dhiveseed § Divested
LSt e B g Régs
i 2t ¢ ! HERE
Source: March strategy update
i $38bn programme initially for liquidity but became an opportunity to re-position portfolio
® Less complex
Lower risk footprint (e.g. younger assets, more mgt focus)
More efficient
Value over volume
50% installations, 50% pipelines, 35% wells but only 10% reserves divested
. Downstream — decade long transformation — refining capacity down 38% but only 9% marketing

HIGHLY CONFIDENTIAL
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Playing to our strengths
Geographic balance

Reloaded exploration pipc]inc{‘) Unique position in Russia

B sset cesdge (e’ in by ffubiirt baiig

Upstream key investment regions Quality Downstream businesses

S = BT BRI st

Source: March strategy update

More focused portfolio - playing to strengths
. Platform for growth
Diverse upstream portfolio:
Access — reloaded pipeline of promising positions
Investment — focused on strong incumbent high margin positions
* Azerbaijan
Angola
North Sea
GoM
Downstream — carefully selected portfolio of quality assets
Advantaged location, scale & configuration, markets
Lubes & Petchems

* Russia — unique investment in growing energy industry

12
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Sour:&MaIch _strategy update

uniqué position in Russia

<ba boel 1 hore brownfield recoveries

i Russia is one of the world’s largest oil and gas producers
i BP has a long and successful track record @ »%’%
BP has a leading position in production a1 Terroi, Statoil
. ’!‘,E%é re to Rgssian shelf exploration thilout $lghn carrie’éd finang@g 163 6 “
,VCoopétaﬁon on expertise
Net Russia reserves”™ 143 | 03 08 28 0.0%
t:Potential to partner on standalone projects :
* nOpposlumityss e, _ ==~~~
pmﬁﬁmgm 48 74 ¢ 13 8

Onshore greenfield

Logistics
[=4

% shaschoiding in fsneit

Arctic

Unconventionals

HIGHLY CONFIDENTIAL
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204 to:2018

he BP Pm?ééﬁibﬁ

e .
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Three key drivers

Disciplined 3 Safe, reliable &

capital allocation ; efficient execution

Source: March strategy update

Three key drivers to deliver these cash flow outcomes
1. Active portfolio management
Constantly review and optimise portfolio
Selectively....
Farm-out early life assets to diversify risk and pool innovation
Trade mature assets with declining cash flow for higher returning assets
Restructure e.g. Lower 48
2. Disciplined allocation of capital
Within financial framework boundaries
80% upstream
Deliberately constrained to ensure best choices
3. Safe reliable and efficient execution
Most important driver of success
Journey never complete but Group safety performance improved again in 2013

Our investment in operating integrity is transforming in reliability and efficiency...and performance

15
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Active portfolio management

$38bn divestment programime wmpiueeé 0 Additional $10bn di b}, end 2015

$10bn of further divestments planned by end 2015

2
Over $3bn of divestments agreed o date
Incliidés salé of package of agsets iy Alaska for $1.25bn
@ New model for BP's US Loiwer 48 onshore business 4
£
£
4
o
Divestarent
i,’f\'l'é"iu”?nc fie)
end 205

Source: 1Q 14 results (+ March strategy update, for slide in slide, with green dot added for Alaska)

. Divestments unlocked value and organised portfolio into areas of distinctive capability
. Assets sold where risk profile was high relative to rewards e.g. midstream

d Active portfolio management — constantly review and optimise portfolio

. Trade mature assets with declining cash flows for those with higher returns

i Selectively farm out early life assets to diversify risk and pool innovation

L ]

Selectively acquire assets complementary to portfolio

. $10bn to end 2015; proceeds biased to buybacks
M $3bn signed to date (incl. Alaska $1.25bn)
>2015 depends on strategy and value over volume. Assume $2bn - $2bn p.a.

Run Lower 48 as a separate business to compete more effectively with independents

16
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Disciplined capital allocation

Driving quality through choice

Capital expenditure split
2014 to 2018

Source: March strategy update

Within boundaries of our financial framework we balance reinvestment and distributions
M 80% Upstream
Capital discipline:
Constrain capital relative to opportunity set ensuring highest quality activities are selected
Rigorous bottom-up process for investment choices, tested at various price scenarios and commercial and technical risk sensitivities

Detailed process of post-project evaluation to learn lessons

17
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Execution: safer, more reliable and increasingly efficients

Upstream safety svents % Upstream operating efficiency’
GN
106
Loy of. ity eotaieient
500 ae gt
incidnts
%0
A — TFher 3 privesy sality eegists
330 &
ety H
70
100
@ b
pitis] 2011 . HBE
i
Refining process safety % Refining availability
B Tier. T prodess safery oo i BP Solomon aviilabifity
S} A H P

SR e

B Dompetiton sange

R

A 2011 pit ] i i) w7 00 Y pitie

iy 3 iy

Source: March strategy update

i Safe and reliable ops is most important driver of success
. Journey is never complete but Group safety performance improved again in 2013
Fewer major incidents, leaks and spills, injuries
b This, plus our investment in operating integrity is driving a transformation in reliability and efficiency
...which drives better business outcomes
. Encouraging trend across key metrics such as Upstream efficiency and Downstream refining availability
L ]

There are areas where we can drive even greater efficiency

18
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2014: Rebasing operating cash flow

Growing sustainable free cash flow

L

> 50% growth in operating cash flow in 2014 at §100/bbl versus 2011(")
Completion of payiments into the. Gulf of Mexico Teust Fund
Upstream major projects ramp-up

Rampup of Whiting Refinery Modernisation. Project

Capital expenditure of $24bn to $25bn

Operating cash flow

$3.7hn TNK-BP
dividend

311 wperiting ot flow

at ol price ol $110/bb] PR 5 =
ot it

sl Borvin i iy the

Source: March strategy update

@ DWHOST payments completed

Delivery of major projects and Whiting

. Capex discipline - $24bn - $25bn

HIGHLY CONFIDENTIAL

2014 is a critical year for BP — delivering on promise of 50% OCF growth vs. 2011 @ $100/bbl
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Growing sustainable free cash flow

2015 to 2018

¢ Material growth in operating cash flow

Upstream: extending. high value activities fn existing operations
and continued ramp-up of major projects
Dowasteeam: fulb-ear benefits. of the Whiting upgrade, margin
expansion and access to growth markets
GI‘OuP“‘V\’idi‘;‘ ﬂg";ﬂi‘(}nf}’ imp:'m»’ez‘i’icnts

Strong capital discipliné

o §24bn o $26be from 2015 16 2018

= Portfolic constantly under review

Further $10ba of divestiments by end 2015

Gearing target of 10% to 20%

Operating cash flow
$bn

. Potential
operating cash'

28

Source: March strategy update

. Material OCF growth to 2018

Faster than production growth, reflecting quality of barrels

. 2015 similar to 2014, sustaining 2014 material increase

. Steady growth thereafter:
Extending high value activities in existing operations
Ramp-up of new and existing major projects

Strong capex discipline

. $10bn divestments by end 2015

hd 10% - 20% gearing

HIGHLY CONFIDENTIAL
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2. Strategic progress

il Upstream

21
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Holding a deep and diverse resource portfolio

Resources; bn boe (excluding Rosneft)

Prospect
inventory
Non-proved
Proved
% reserves W pm{!uc{i%m wak Proved

End 2013

Resource breakdown

Conventivnal gas

Cowgntional oil

chiading deepe

Source: March strategy update

Quality resource pipeline, balance portfolio of opportunities
. 44bn boe at end 2013, excluding Rosneft. 38% unconventional
. 13 years proved reserves vs. production

hd 4% resource growth per annum, despite divestment programme

HIGHLY CONFIDENTIAL
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Delivering value from our existing operations

Operating cash flow snapshot in 2018

$00%

Opirating ik o

Maxinising weilisation of infrastructure Extensive resource base

Efficient wpefationg ed vestient

Source: March strategy update

90% of 2018 OCF from existing fields or committed major projects
i.e. underpinned — confidence, youth of portfolio
* Optimise further through:
Efficiency improvements especially in GoM and North Sea
Leveraging resource base around hubs

Ramp-up of in-fill drilling and water recovery

b 4 high margin key regions generate >50% of OCF i.e. underpinned
i Balance of deepwater, giant fields, gas value chains
b Oil bias — easier to transport, monetise immediately, gas needs a value chain and long-term buyers and has regional pricing

HIGHLY CONFIDENTIAL BP-HZN-2179MDL08962562



Deep pipeline of projects

2014 2016 - 2017
Start-ups Star‘(wur)s

NON RESPONSIVE

N RESPONSIVE

v Started up

. 2018+
Major projects being progressed

Source: March strategy update

o High quality pipeline of >50 major projects being progressed

d Expect FID on five this year

d Rigorous process of concept selection, project optimisation and execution
o 2014-14 major projects are particularly high-margin at around double 2013 Upstream segment average delivering cash flow growth out to
2018

. Following wave is around 35% higher than 2013 e.g. Khazzan, SD2, Clair Ridge
Progressing significant resource
Providing future optionality
Attractive long term production profiles

Vely competitive - lower development costs per bbl, given the scale

HIGHLY CONFIDENTIAL
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Long term growth: access, exploration & appraisal

Reloaded portfolio and f drill-out programme Balanced portfolio of options

=)

NON RESPONSIVE

Source: March strategy update

Turning to longer term...

. Rebuilt exploration portfolio with largest access in decades

2013 alone - Egypt, UK, Nova Scotia, Brazil, China, Norway, Greenland, Morocco, Arctic

I NON RESPONSIVE

Almost tripled prospect inventory vs. 8 years ago

IEINON RESPONSIVE

S
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2. Strategic progress

i1, Downstream

26
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Feedstock advantage: Whiting refinery

Transforms heavy crude capahiiityw Accesses advantaged crude differentials®
(%6} (8/bbh
100 40
30
& 20
10
Before Ater 2007 Feb
2014
o -Fleavy. b TAN Grade . Fleawy, sour Ciide
7 Medin, sour crude Light, sweet crude

27

Source: March strategy update

Whiting refinery upgrade onstream end 2013
Significant part of OCF growth - $1bn per annum
Feedstock advantage — move from 20% heavy crude to 80%. Average $20/bbl advantage
Location advantage
® WTI-Brent differential vs. Atlantic Basin

Freight differential (closer to Canada)

27
HIGHLY CONFIDENTIAL BP-HZN-2179MDL08962566



Material and growing cash flows

Sources of growth Post-tax. operating cash flow

* Feedstock advantage

® Refail quality

2

. Trading and supply capabili

® Petrochemicals technolo

® Distinctive brands and offer

. Labiints
‘ pebrachemicals

& fuels growth

WRMPH,

Whiting ovtage

& divesiments

2093 2018

Modismsstion Fraject 25

Source: March strategy update

Downstream re-positioned

Focus on advantaged refineries and FVCs (scale, location, configuration)
US — access to heavy crude, Bakken plus high quality value chains

= Europe — Rotterdam — runs > 70 crude grades, access to Europoort; Germany — high quality value chain

Simplified and narrowed footprint

Great brands and technology (Castrol, Petchems)

...gives rise to...

OCF growth and disciplined capex $3bn - $3.5bn per annum for integrity management and growth markets margin expansion

Downstream is a material and growing source of cash flow for BP (can cover dividend)

28
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3. US legal update
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US legal update

MDL 2179 trial
Phase 1 and 2 proceedings complete

Penalty phase schieduled to begin 20" Janvary 2015

PSC settlementt

Fith Civcuit vuli g5 o BEL™ donteac mikinterpretation

New maiching policy-approved by District Court

Ea bang review requesis pending o taukation idsue and related issuc of final approval of settlement

= Temporary injunciion remaing in plage for all BEL claims

it of Mexico

EpPAY pensi d debarment lifked

e BPand EPA reached aduiinisirative agreement vesolving suspension/debarment issues

Source: 1Q_14 results

. Ring-fenced and compartmentalised to avoid distraction to operating teams
. Determined to pursue fair outcomes in all legal proceedings

*  Preparcd for long haul

CWA

. Phases 1 and 2 completed. Penalty phase (Jan-15) considers penalty factors
. BP believes it was not grossly negligent — trial and independent investigations point to multiple parties and causes
CSSp

. BP will pay legitimate claims

. Successfully challenged matching issue

. Will continue to context causation issue

EPA

M Agreement reached with EPA

BP eligible to contract with US gov, including new leases

30
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Gulf of Mexico oil spill costs and provisions
pre-taxV

Cumulative

4 datel

Iriconie statement

Charge forthe pariod i 0o L a

Balanes shiea™

Brought fasaid s

Chwge 1 Wonie stekivhen AR ey 4357

o /G&fﬁiﬁﬁéw}sﬁmﬁx ke peradd

Carried forwvard

24 240

Source: 1Q 14 results

®  Cumulative charge of $42.7bn; $34.9bn paid out: $7.8bn remains as a balance sheet liability
®  $19.3bn provided for through Trust Fund, leaving unallocated headroom of $0.7bn
® Of the $20bn Trust Fund, $13.4bn paid out, $1.2bn ring-fenced for Seafood Fund, leaving $5.4bn available cash

*  $3.2bn offers issued for BEL claims, of which $2.2bn paid. No provision for future BEL claims not yet paid
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4., Financial results
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Financial results summary

operating items and fair value accounting effects

Undertlying earnings figures are adjusted for the costs associated with the Gulf of Mexico ol spifl, other non-

Upstream A 183 194
Dovistream Lo 36 65
Other businesses & corpurate {05 [ R)] (2.0%
Underlying busiriess RCPBIT: 49 200 239
TNK-BPa 31

Rosuefts 03 a2
o ey djustment « ised profit in i ¥ o1 b {06)
Underdying RCPBIT 53 228 6.4
Finance costss (04 (1.5} (16}
Tax (1:6) (7.5} (7.5
Minority interest (o1} 03y {625
?@g‘t@plmmmt cost profit 3.2 134 171
82 211 205

Source: Treasury (from SEAs)

Underlying replacement cost profit of $13.4bn
® Post-tax operating cash flow of $21.1bn
e Gearing at 16.2%, within target range of 10% to 20%

® Reserves replacement ratio
129% organic growth(“‘)

199% induding x'epositioniﬂg in Russia

HIGHLY CONFIDENTIAL

33
BP-HZN-2179MDL08962572



5. Financial profile
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Net debt ratio

35

10

2008 2009 2030 2011 2012 2013 2014

Source: 1Q 14 results

. Gearing band amended in mid-2010 in response to Macondo, from 20% - 30% to 10% - 20%

. End 1Q net debt of $25.3 bn with gearing at 16.2%.

* Intention remains to keep gearing in a target band of 10 to 20% while uncertainties remain.
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Liquidity overview

Strong, cash-flow from operations

§21bn during 2013

Financial Strength

§8biwv in 10,14 CASH COMMITTED
{end 1Q.2014) BANK FACILITIES
Forecast $30-31bin for FY 2014
S’igﬂi‘?ﬁc&nt iiquidi{‘}f maintained $27bn $7bn
Dispusals programime
Aiccess to-diverse range of debt markets MARKET ACCESS BISHOSALS
= Commercial paper B0 e 20137
. ial er
€ Internationad bond miarkets Qammafs ai pap
Diverse bond markets $38bn
o st ol FIERCRR
2016 2011 1 2012 l 20,3013 363 2013 S 2013 ; ¥ 2084
$5.3bn 18mth, 2y & 3w
$11.0bs “EXmn L7y T 52550 5 and 10yr
$6:3bn $10.8 b ciuivs o 5oy Syr RN S FRING o ’
equie i § i §, & GHP equiv, in % $750miy Syr FRN CHE 500min, 7 and 10y
-q\uvm. Rl g AL PSS &

£ 8
AS

and € atid CNH

$hsbe 100y

CSdstm Tyr
ASI0mn Sy
CNEE12b 5yr

$600am 5yt b 7 and 1ape

$750mn 10y CNH by Gy

Source: Treasury

[ ]
[ ]
$11bn issued in 2011 and 2012
%  $8.6bn in 2013
$6bn, to date, during 2014
.

®  N.B. $43bn issued since GoM incident

HIGHLY CONFIDENTIAL

Operational/financial momentum underpins Group’s strong financial position
$27bn cash and $7bn of committed, undrawn bank facilities as at end 1Q 14

Continued strong access to the international capital markets

BP has accessed a wide range of international bond markets; such diversification is valuable to BP

BP-HZN-2179MDL08962575
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Committed liabilities

Finanicedebt Bond Maturity Profile ($bn) - 10 2014
$53.2br a8 it end 10 2014
Short term debt
$8.7bn as at end 1Q 2014
$7.4bn bonds and loans
$1bn CP

Lonig term debt

$44.6bn as At end 101 2014

Capital expenditure

2004 2015 2006 2017 2018 2019 2020 021 23 2023 2024 2025 2026

Expected to be $24 -~ $25bn i 2014

Source: Treasury

. $8.7bn of finance debt due within one year as at end 1Q 14

$7.4bn related to bond maturities

$1bn CP ($0.3bn other short term bank loans and overdrafts in local currencies)
Typically keep long-term debt maturities to $6bn in any one year

BP expects organic capital expenditure to total $24/25 hillion this year.
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BP bond issuance

Debt programmes: active in US, European and other markets
Cansistent global pricing levels (3month $LIBOR spread)
Use of proceeds
General corporate purposes; deepening our liquidity resources
Long term credit ratings
Moody's: A2 {stable dutlook)
= OS&P: A (pesitive outlook)

Issuer: BP Capital Markets plc, a company registered in England and Wales; 100%; indirectly owned by BP

ple

Guarantor: BP p.lie., parent company registered in England and Wales

Source: Treasury
Markets

. Main market is USD — functional currency of oil and gas

. Other markets - EUR, euro$, CHF, CAD, AUD (GBP, JPY) — swap to USD

Rate/pricing

. Floating rate bias — cheaper over time; BP balance sheet can withstand volatility

. Benchmark bonds vs. USD floating — use non-USD to diversify and avoid USD price breaks
- where all-in pricing (after swaps) is comparable to marginal cost of USD issuance

Tenor

. Typically issue 5-10 year maturity — not to pay term premium of >10 years

Asian currencies

. CNH — three offerings, 2011-14, to fund China JV

N SGD — would consider where pricing is comparable to marginal USD

Rating/entities
. A2 stable by Moody’s and single A positive outlook by S&P
. Issuance is by BP Capital Markets pl.c. indirect 100% sub of BP p.lc.

Bonds are guaranteed by BP pl.c.
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Source: March strategy update
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Contacts

# BP Treasury

= Matthew De Grove Tel: 444 (207) 948 4920
= Gary Admans Tel: +44 (207) 948 4123
= Email

BP Investor Relations

= Houston: Brian Sullivan Tel: +1 {281) 366-7835
= London: Anthony Harbridge Tel: +44 (207) 496 4053
“ Email:

Source: Treasury
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