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Disclaimer
all bp

This presentation and its contents have been provided to you for informational purposes only. This presentation and information are not advice on
or a recommendation of any of the matters described herein or any related commercial transactions.

This presentation is not an offer or solicitation by or on behalf of bp p.l.c. or any of its subsidiaries (collectively "bp") to enter into any contractual
arrangement. Neither bp nor any of its directors, affiliates, advisers or agents makes any representations or warranties, exp ress or implied,
regarding the accuracy, adequacy, reasonableness or completeness of the information, assumptions or analysis contained herein or in any
supplemental materials. Neither bp nor any of its directors, affiliates, advisers or agents accepts any liability in connection with any of such
information. bp deals and trades in energy related products and may have positions consistent with or different from those discussed herein. bp
deals and trades in energy related products and may have positions consistent with or different from those discussed herein.

This presentation may also contain forward-looking statements. Any forward-looking statements are based on bp’s current expectations and
publicly available information, estimates and projections and you should not place undue reliance on them. These statements are not guarantees
of future performance and involve certain risks, uncertainties and changes in circumstances, which are difficult to predict. Therefore, actual future
results and trends may differ materially from what is forecast, suggested or implied in any forward-looking statements in this presentation due to a
variety of factors. Factors which could cause actual results to differ from these forward-looking statements may include, without limitation, general
economic and financial conditions; conditions and/or volatility in the markets; behaviour of customers, suppliers, and competitors; technological
developments and/or disruptions; the implementation and execution of new processes; and changes to legal, tax, and regulatory rules. The
foregoing list of factors should not be construed as exhaustive. Any forward-looking statement made by bp in this presentation is based only on
information currently available to bp and speaks only as of the date on which it is made. bp undertakes no obligation to publicly or privately
update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise.

The information contained in this document shall not be modified, reproduced, distributed or otherwise disseminated in whole or in part in any
manner by any party without prior written permission from bp. All rights, including copyright, confidentiality and ownership rights, are reserved.
Each participant, recipient and attendee (as applicable) of this presentation and/or the relevant meeting should seek their own advice and
guidance from appropriate legal, tax, financial and trading professionals when making decisions and as to its positions to take in the market.
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Refining and Crude oll products

Kerosene cut (from which Jet is made) sits between naphtha and gas oll
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Poll #1 |
Jet typically represents what % of a refinery’s output? & airbp

a) 2-6%
b) 9-13%
c) 22 -26%
d) 30 -34%



Refinery configurations — Straight Run {:} bp
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Refinery configurations — Hydroskimming
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Refinery configurations — Cracking
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Refinery configurations — Full Upgrading
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Up to 30% renewable HEFA feedstock is now approved by

Refinery Coprocessing |
ﬁan’bp
Def Stan 91-091 (JetA1)
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10 HEFA: Hydroprocessed Esters and Fatty Acids



Poll #2 |
What is not one of the six “B"s of refining? & airbp

a) Boil

b) Break
c) Bend
d) Bond
e) Bleach
f) Buff

g) Blend
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Crude vield | tant
rude yields are importan {:} -

Example typical crude vyields
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12 Source: bp; Figures indicative only



Refinery complexity brings value

Indicative sweet crude yields
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Refining Margin

Gross Margin:
Net Margin:

Feedstock costs
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FOB cost

Freight

Insurance

Transit losses

Cost of working capital

Occasional costs (e.g. handling or

port costs)

* Carbon emission costs are driven by local/regional legislation

Gross product worth (GPW)
Gross margin less costs

Variable costs

Fuel
Catalysts
Additives
Water

Power

less cost of feedstock ﬁ airbp

Fixed costs

Wages
Rates/rent/taxes
Insurance

Corporate costs
Depreciation (non-cash)

Carbon emission costs*



Bridging production & demand
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Changing refinery layout (expensive
and slow)

Trade barrels to meet geographical
demand and remove surplus from
system (Arbitrage)

Select better suited crudes (change
yield)

Set up exchange deals (physical
swaps with other counterparts)

Build and utilise stocks against
forecasted seasonality of demand




Poll #3 |
What is NOT relevant in crude selection to optimise refinery economics? & airbp

a) Product yields

b) Product quality needs (e.g. sulphur levels)

c) Compatibility with processing units (e.g. heavy metal content)
d) Crude oil colour intensity

e) Market structure (contango / backwardation)
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Global refineries cut runs by 7 million b/d year-on-year

Estimated Run Rate Cuts (million by/d) |
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Global refining capacity changes 2019-22

Poor margins, uncompetitiveness and prohibitive cost to repair
damaged refineries shifted refinery outputs more to the East

airbp
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Refinery margin outlook {:} |
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Wood Mackenzie sees long-term margins being challenged
Regional Weighted Average - NCM
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19 NCM = Net Cash Margin



Key Messages {:; |
alrbp

1. Refining is a complex and capital-intensive business

2. Refinery economics are driven by multiple factors including refinery complexity, cost and quality of
feedstocks, total value of refined products and costs of processing

3. Peaking of global transport fuel demand and increasing regulatory burdens are putting downward pressure
on long-term refining margin expectations, especially in Europe
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