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Performing while transforming

Financial summary First  Fourth First

quarter  quarter  quarter
$ million 2022 2021 2021
Profit (loss) for the period attributable to bp shareholders (20,384) 2,326 4,667
Inventory holding (gains) losses*, net of tax (2,664) (358) (1,342)
Replacement cost (RC) profit (loss)* (23,048) 1,968 3,325
Net (favourable) adverse impact of adjusting items*, net of tax 29,293 2,097 (695)
Underlying RC profit* 6,245 4,065 2,630
Operating cash flow* 8,210 6,116 6,109
Capital expenditure*® (2,929) (3,633) (3,798)
Divestment and other proceeds, 1,181 2,265 4,839
Surplus cash flow* 4,089 2,993 1,687
Net issue (repurchase) of shares (1,592) (1,725) —
Net debt*, 27,457 30,613 33,313
Announced dividend per ordinary share (cents per share) 5.46 5.46 5.25
Underlying RC profit per ordinary share* (cents) 32.00 20.53 12.95
Underlying RC profit per ADS* (dollars) 1.92 1.23 0.78

e Net debt reduced to
$27.5bn; further share
buyback announced

¢ Reported loss
primarily due to
decision to exit
Rosneft shareholding

¢ Delivering resilient
hydrocarbons: major
project start-up in the
Gulf of Mexico; deal to
create Azule Energy in
Angola

e Continued progress
in transformation to
an |[EC - momentum
in each of the five
transition growth
engines

In a quarter dominated by the tragic events in Ukraine and volatility in energy markets, bp's focus
has been on supplying the reliable energy our customers need. Our decision in February to exit
our shareholding in Rosneft resulted in the material non-cash charges and headline loss we
reported today. But it has not changed our strategy, our financial frame, or our expectations for
shareholder distributions. Importantly bp continues to perform and step-by-step we are making
progress executing our |IEC strategy - producing resilient hydrocarbons to provide energy security

while investing with discipline in the energy transition.

Bernard Looney
Chief executive officer

(a) Divestment proceeds are disposal proceeds as per the condensed group cash flow statement. See page 3 for more information on

divestment and other proceeds.
(b)  See Note 10 for more information.

RC profit (loss), underlying RC profit (loss), surplus cash flow and net debt are non-GAAP measures. Inventory holding (gains) losses and adjusting

items are non-GAAP adjustments.

* For items marked with an asterisk throughout this document, definitions are provided in the Glossary on page 33.
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Highlights
Reported loss of $20.4 billion, underlying replacement cost profit of $6.2 billion

e Reported loss for the quarter was $20.4 billion, compared with a profit of $2.3 billion for the fourth quarter 2021. The
reported result includes adjusting items* before tax of $30.8 billion.

e Adjusting items include pre-tax charges of $24.0 billion and $1.5 billion as a result of the loss of significant influence and
bp's decision to exit its 19.75% shareholding in Rosneft and its other businesses with Rosneft in Russia respectively.
As a result, in the first quarter the post-tax charge is $24.4 billion and the total reduction in equity is $14.7 billion.
Adjusting items also include fair value accounting effects of $5.8 billion. See page 3 for further details.

e Underlying replacement cost profit* was $6.2 billion, compared with $4.1 billion for the previous quarter. This was
driven by exceptional oil and gas trading, higher oil realizations and a stronger refining result, partly offset by the
absence of Rosneft from the first quarter underlying result.

e For the first quarter bp has announced a dividend of 5.46 cents per ordinary share payable in June 2022.

Net debt* reduced to $27.5 billion; further $2.5 billion share buyback announced

e Operating cash flow* of $8.2 billion includes a working capital* build of $4.1 billion (after adjusting for inventory holding
gains* and fair value accounting effects*).

e Capital expenditure* in the quarter was $2.9 billion. bp continues to expect capital expenditure of $14-15 billion in 2022.

* Dbp received divestment and other proceeds of $1.2 billion in the first quarter and continues to expect to receive total
proceeds of $2-3 billion during 2022.

e Net debt fell to $27.5 billion at the end of the first quarter.

e During the first quarter bp executed share buybacks of $1.6 billion - $0.5 billion during January to offset the expected
full-year dilution of the 2022 vesting of awards under employee share schemes and a further $1.1 billion representing
progress against the $1.5 billion programme announced with the fourth quarter 2021 results on 8 February. This
programme was completed on 27 April.

e During the first quarter bp generated surplus cash flow* of $4.1 billion and intends to execute a $2.5 billion share
buyback prior to announcing its second quarter results.

Progressing transformation to an Integrated Energy Company

¢ In resilient hydrocarbons since the start of 2022 bp announced the start-up of the Herschel Expansion major project* in
the Gulf of Mexico; signed a final agreement with Eni to create Azule Energy a new independent joint venture in Angola;
and advanced its strategy in biofuels producing sustainable aviation fuel at bp's Lingen refinery and entering into a long-
term strategic offtake and market development agreement for low-carbon biofuels feedstock with Nuseed.

e |n convenience and mobility since the start of 2022 bp has continued to progress its EV charging strategy - launching a
strategic partnership with Volkswagen Group and announcing plans to invest £1 billion in the UK over the next decade;
signed a global strategic convenience partnership with Uber, aiming to make more than 3,000 retail locations available
on Uber Eats by 2025; and signed a strategic collaboration agreement with DHL Express to supply sustainable aviation
fuel.

e In low carbon energy since the start of 2022 bp has increased its position in offshore wind with the ScotWind lease
option award of 1.45GW net; agreed to form an offshore wind partnership with Marubeni; and advanced its hydrogen
strategy, announcing plans to develop H2-Fifty, a 260MW gross green hydrogen plant in Rotterdam and signing an
agreement to form a joint venture with Aberdeen City Council to develop a hydrogen hub.

bp continues to build a track-record of delivery against its disciplined financial frame. Net debt fell
for the eighth consecutive quarter; we are investing with discipline to advance our strategy -
making significant progress year-to-date; and we are delivering on our commitment to shareholder
distributions.

Murray Auchincloss
Chief financial officer

The commentary above contains forward-looking statements and should be read in conjunction with the cautionary statement on page 39.
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Financial results

At 31 December 2021, the group's reportable segments were gas & low carbon energy, oil production & operations, customers &
products and Rosneft. For the period from 1 January 2022 to 27 February 2022, any net income from Rosneft is classified as an
adjusting item. The group has ceased to report Rosneft as a separate segment in the group’s financial reporting for 2022. From the
first quarter of 2022, the group's reportable segments are gas & low carbon energy, oil production & operations and customers &
products. For more information see note 2 - Investment in Rosneft.

In addition to the highlights on page 2:
e Loss attributable to bp shareholders in the first quarter was $20.4 billion compared with a profit of $4.7 billion in the first quarter
of 2021.

e Adjusting items* in the first quarter were an adverse pre-tax impact of $30.8 billion compared with a favourable pre-tax impact of
$0.7 billion in the same period of 2021.

¢ As a result of bp's two nominated directors stepping-down from the Rosneft board on 27 February, bp determined that it no
longer meets the criteria set out under IFRS for having "significant influence" over Rosneft. bp therefore no longer equity
accounts for its interest in Rosneft from that date, treating it prospectively as a financial asset measured at fair value. Combined
with bp's decision to exit its shareholding in Rosneft and the market impact on Russian assets, an impairment assessment was
undertaken. Within the first quarter results, the loss of significant influence and the impairment assessment led to a net pre-tax
charge of $24.0 billion classified as an adjusting item, reducing equity by $14.4 billion. The adjusting item is made up of

> A $13.5 billion pre-tax impairment charge, representing the full carrying value of the Rosneft investment at 27 February
2022 as, due to sanctions and geopolitical challenges the level of uncertainty as to the value of our shareholding means
that, under IFRS, it is not currently possible to estimate any value other than zero.

o A $11.1 billion pre-tax charge, principally arising from foreign exchange losses accumulated from the date of the initial
investment in 2013 to 27 February 2022, that under IFRS, to that date, were recorded directly in equity rather than in
the income statement. Of this $1.4 billion has an incremental impact on equity with $9.7 billion recorded as at 31
December 2021.

> These charges are partly offset by $0.5 billion representing bp's estimated share of Rosneft's post-tax income in the
first quarter until 27 February 2022.

e Following bp's decision to exit its other businesses with Rosneft in Russia, adjusting items within the first quarter 2022 results
also include a $1.5 billion pre tax charge. This comprises a $1.0 billion pre-tax charge representing the impairment of the entire
carrying value of these businesses and a further $0.5 billion of foreign exchange losses which were recorded directly in equity
since the date of initial investment has also been moved to the income statement. These charges reduced equity in the first
quarter by $1.2 billion.

e Adjusting items for the first quarter 2022 also include the reversal of a $1.1 billion deferred tax liability relating to Russian
withholding tax on bp's share of Rosneft's undistributed profit. A further $0.2 billion deferred tax charge has been reversed
through equity. No further tax impacts are expected as a result of the above pre-tax charges.

e Adjusting items for the first quarter 2022 also include adverse fair value accounting effects* of $5.8 billion, primarily due to
further increases in forward gas prices compared to the end of the fourth quarter 2021.

e Pre-tax inventory holding gains of $3.5 billion for the first quarter 2022 arose due to significant increases in most crude and
product prices during the quarter.

® The effective tax rate (ETR) on RC profit or loss* for the first quarter was -8%, compared with 26% for the same period in 2021.
Excluding adjusting items, the underlying ETR* for the first quarter was 33%, compared with 30% for the same period a year
ago. The higher underlying ETR for the first quarter reflects the absence of equity-accounted earnings from Rosneft. ETR on RC
profit or loss and underlying ETR are non-GAAP measures.

e Operating cash flow* for the first quarter 2022 was $8.2 billion compared with $6.1 billion for the same period last year. The
increase is driven by the increased underlying replacement cost profit, offset by working capital movements.

e Capital expenditure in the first quarter 2022 was $2.9 billion, compared with $3.8 billion in the first quarter of 2021 which
included a $0.7 billion payment in respect of the strategic partnership with Equinor.

e Total divestment and other proceeds for the first quarter were $1.2 billion, compared with $4.8 billion for the same period in
2021. This includes divestment proceeds from the disposal of bp's Swiss retail assets, the disposal of bp's interest in the Pike oil
sands assets and receipt of deferred consideration related to the 2020 divestment of bp's Alaska business to Hilcorp. Other
proceeds for the first quarter consists of $0.2 billion of proceeds from the disposal of a loan note related to the Alaska
divestment. See page 31 for further information.

¢ At the end of the first quarter, net debt* was $27.5 billion, compared with $30.6 billion at the end of the fourth quarter 2021 and
$33.3 hillion at the end of the first quarter 2021.

(a) Because of rounding, the total does not agree exactly with the sum of its component parts.
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Analysis of RC profit (loss) before interest and tax and reconciliation to profit (loss)

for the period

First Fourth First
quarter quarter quarter
$ million 2022 2021 2021
RC profit (loss) before interest and tax
gas & low carbon energy (1,524) 1,911 3,430
oil production & operations 3,831 3,212 1,479
customers & products 1,981 (426) 934
other businesses & corporatey, (24,719) (369) (315)
Of which:
other businesses & corporate excluding Rosneft (686) (924) (678)
Rosneft (24,033) 555 363
Consolidation adjustment — UPII* 34 (7) 13
RC profit (loss) before interest and tax (20,397) 4,321 5,541
Finance costs and net finance expense relating to pensions and other post-retirement benefits (644) (751) (729)
Taxation on a RC basis (1,693) (1,350) (1,254)
Non-controlling interests (314) (252) (233)
RC profit (loss) attributable to bp shareholders* (23,048) 1,968 8326
Inventory holding gains (losses)* 3,501 472 1,730
Taxation (charge) credit on inventory holding gains and losses (837) (114) (388)
Profit (loss) for the period attributable to bp shareholders (20,384) 2,326 4,667
Analysis of underlying RC profit (loss) before interest and tax
First  Fourth First
quarter quarter quarter
$ million 2022 2021 2021
Underlying RC profit (loss) before interest and tax
gas & low carbon energy 3,595 2,211 2,270
oil production & operations 4,683 4,024 1,565
customers & products 2,156 611 656
other businesses & corporatey, (259) 210 193
Of which:
other businesses & corporate excluding Rosneft (259) (535) (170)
Rosneft - 745 363
Consolidation adjustment — UPII 34 (7) 13
Underlying RC profit before interest and tax 10,209 7,049 4,697
Finance costs and net finance expense relating to pensions and other post-retirement benefits (486) (494) (581)
Taxation on an underlying RC basis (3,164)  (2,238) (1,253
Non-controlling interests (314) (252) (233)
Underlying RC profit attributable to bp shareholders* 6,245 4,065 2,630

Reconciliations of underlying RC profit attributable to bp shareholders to the nearest equivalent IFRS measure are provided on page 1 for the group

and on pages 6-15 for the segments.

(a) From first quarter 2022 the results of Rosneft, previously reported as a separate segment, are also included in other businesses &
corporate. Comparative information for 2021 has been restated to reflect the changes in reportable segments. For more information see

Note 2 Investment in Rosneft.

Operating Metrics

Operating metrics

First quarter

vs First quarter

2022
Tier 1 and tier 2 process safety events* 12 -1
Reported recordable injury frequency* 0.148 -5.7%
upstream* production, (mboe/d) 2,252 +1.5%
upstream unit production costs*, ($/boe) 6.52 -11.4%
bp-operated hydrocarbon plant reliability* 96.1% +3.1
bp-operated refining availability*, 95.0% +0.2

(a) See Operational updates on pages 6, 9 and 11.
(b) Reflecting higher volumes and lower costs including phasing impacts.
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Outlook & Guidance

Macro outlook
® bp expects an ongoing elevated risk of oil price volatility. This reflects uncertainties around the level of disruption to Russian
supply, the capacity for increased OPEC+ supply, the ongoing impact of COVID-19 on demand and the impact of the conflict in
Ukraine on economic growth.

® bp expects the short-term outlook for gas prices to remain heavily dependent on Russian pipeline flows to Europe.

¢ |n the second quarter of 2022, bp expects industry refining margins to remain elevated due to ongoing supply disruptions,
particularly in Russia and Europe.

2Q22 guidance

¢ | ooking ahead, we expect second-quarter 2022 underlying upstream* production to be lower than first-quarter 2022, primarily in
gas & low carbon energy, reflecting base decline and seasonal maintenance. On a reported basis, second-quarter production will
reflect additional impacts from the absence of production from our Russia incorporated joint ventures.

¢ |n our customers & products business, there is an elevated level of uncertainty due to the developing impacts from the conflict in
Ukraine and ongoing COVID-19 restrictions. In addition, in Castrol, additive supplies are expected to remain under pressure. In
refining, we expect higher industry refining margins, although the increase in realized margins may differ due to market
dislocations. In addition, energy prices are expected to remain elevated and turnaround costs to be higher.

2022 Guidance
In addition to the guidance on page 2:
e For full year 2022 we continue to expect reported upstream production to be broadly flat compared with 2021 despite the
absence of production from our Russia incorporated joint ventures. On an underlying basis, we expect production from oil
production & operations to be slightly higher and production from gas & low carbon energy to be broadly flat.

* bp continues to expect the other businesses & corporate underlying annual charge to be in a range of $1.2-1.4 billion for 2022.
The charge may vary from quarter to quarter.

® bp continues to expect the depreciation, depletion and amortization to be at a similar level to 2021.

e As updated in bp Annual Report and Form 20-F 2021, the underlying ETR* for 2022 is expected to be around 40% but is
sensitive to the impact that volatility in the current price environment may have on the geographical mix of the group’s profits
and losses. The increase from prior guidance of around 35% reflects the exclusion of Rosneft from bp's underlying result
effective 1 January 2022.

® bp continues to expect divestment and other proceeds for the year of $2-3 billion. Against a target of $25 billion of divestment
and other proceeds between the second half of 2020 and 2025 bp has now received almost $14.0 billion of proceeds.

® bp continues to expect Gulf of Mexico oil spill payments for the year to be around $1.4 billion pre-tax and during the second
quarter expects to make a pre-tax cash payment of $1.2 billion.

e For 2022, and subject to maintaining a strong investment grade credit rating, bp remains committed to using 60% of surplus
cash flow* for share buybacks and intends to allocate the remaining 40% to further strengthen the balance sheet.

* On average, based on bp’s current forecasts, at around $60 per barrel Brent and subject to the board’s discretion each quarter,
bp continues to expect to be able to deliver share buybacks of around $4.0 billion per annum and have capacity for an annual
increase in the dividend per ordinary share of around 4% through 2025.

¢ In setting the dividend per ordinary share and the buyback each quarter, the board will take into account factors including the
cumulative level of and outlook for surplus cash flow, the cash balance point* and the maintenance of a strong investment grade
credit rating.

Adjusted EBITDA* targets and aims,

¢ As a result of the decision to exit its shareholding in Rosneft and excluding Rosneft from base year and future periods, on 27
February bp outlined an expectation that 2025 adjusted EBITDA from resilient hydrocarbons and group will be around $2 billion
lower than bp's previous targets, at around $31 billion and $38 billion respectively. In addition, bp has now revised its 2030
adjusted EBITDA aims for resilient hydrocarbons and group by lowering both by around $2 billion, to a range of $28-33 billion and
$39-46 billion respectively.

(a) At $60/bbl Brent (2020 $ real) and $3/mmBtu Henry Hub (2020 $ real) and RMM $12/bbl (2020 $ real).

The commentary above contains forward-looking statements and should be read in conjunction with the cautionary statement on page 39.
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gas & low carbon energy

Financial results

The replacement cost loss before interest and tax for the first quarter was $1,524 million, compared with a profit of $3,430
million for the same period in 2021. The first quarter includes an adverse impact of net adjusting items* of $5,119 million,
compared with a favourable impact of net adjusting items of $1,160 million for the same period in 2021.

After excluding adjusting items, the underlying replacement cost profit before interest and tax* for the first quarter was
$3,595 million, compared with $2,270 million for the same period in 2021. Adjusting items include adverse fair value
accounting effects* of $5,015 million, primarily arising from the increase in forward gas prices during the quarter. Under
IFRS, reported earnings include the mark-to-market value of the hedges used to risk-manage forward LNG contracts, but
not of the LNG contracts themselves. The fair value accounting effect reduces this mismatch.

The underlying replacement cost profit for the first quarter, compared with the same period in 2021, reflects higher
realizations, offset by a higher depreciation, depletion and amortization charge, and an exceptional gas marketing and
trading result, albeit lower than in 2021.

Operational update

Reported production for the quarter was 966mboe/d, 6.2% higher than the same period in 2021, mainly due to major
project* start-ups during 2021, partially offset by base decline and the partial divestment in Oman at the end of the first
quarter 2021.

Underlying production® was also higher, by 10.9% for the quarter, mainly due to major project start-ups during 2021,
partially offset by base decline.

Renewables pipeline* at the end of the quarter was 24.9GW (bp net). The renewables pipeline increased by 1.8GW during
the quarter, primarily as a result of bp and its partner EnBW being awarded a lease option off the east coast of Scotland to
develop an offshore wind project with a total generating capacity of around 2.9GW (1.45GW bp net).

Strategic progress

gas
[ ]

On 18 March bp announced it had been successful in a bid for operatorship of deepwater offshore exploration blocks
Agung | and Il offshore Indonesia. Agung | covers an area of 6,656 square kilometres off the coast of Bali and East Java,
while Agung Il spans 7,970 square kilometres offshore South Sulawesi, West Nusa Tenggara and East Java.

In February 2022 bp increased its shareholding in the Shah Deniz gas project in the Caspian Sea, offshore Azerbaijan, by
1.16% 10 29.99%.

On 1 February construction started on the Gas Natural Acu (GNA) 2 power plant at the Port of Acu, Rio de Janeiro state,
Brazil. GNA 2 is expected to have an installed capacity of 1.7GW. GNA is a joint venture among bp, Prumo, Siemens and
SPIC Brasil. bp is the exclusive LNG supplier for GNA 1 and GNA 2 which, together, are expected to achieve 3GW of
installed capacity.

In April bp and the Korea Gas Corporation (KOGAS) signed a long-term agreement to supply 1.58 million tonnes of liquified
natural gas (LNG) per year from 2025 to KOGAS through a new 18-year contract.

low carbon energy

On 23 March bp announced it is partnering with Marubeni to explore a selected offshore wind development opportunity in
Japan. We have agreed to form a strategic partnership for offshore wind and potentially other decarbonization projects. In
the first phase of the agreement bp will acquire a 49% interest in a project to jointly bid in the Ishikari licence round.

On 11 March bp announced that it signed an agreement to form a joint venture with the Aberdeen City Council that aims to
deliver a scalable green hydrogen production, storage and distribution facility in the city powered by renewable energy.

On 1 February bp and partner HyCC announced plans to develop H2-Fifty, a 260MW green hydrogen production plant in the
port area of Rotterdam. The facility could supply bp's refinery in the city and has the potential to reduce CO, emissions up
to 350,000 tonnes per year.

On 25 January bp submitted bids for our H2Teesside hydrogen project and Net Zero Teesside Power project as part of the
UK government’s Phase 2 of cluster sequencing for carbon capture, usage and storage (CCUS) deployment.
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gas & low carbon energy (continued)

First Fourth First
quarter quarter quarter
$ million 2022 2021 2021
Profit (loss) before interest and tax (1,499) 1,903 3,452
Inventory holding (gains) losses* (25) 8 (22)
RC profit (loss) before interest and tax (1,524) 1,911 3,430
Net (favourable) adverse impact of adjusting items 5,119 300 (1,160)
Underlying RC profit before interest and tax 3,595 2,211 2,270
Taxation on an underlying RC basis (1,009) (509) (535)
Underlying RC profit before interest 2,586 1,702 1,735
First  Fourth First
quarter quarter quarter
$ million 2022 2021 2021
Depreciation, depletion and amortization
Total depreciation, depletion and amortization 1,255 1,265 854
Exploration write-offs
Exploration write-offs (2) 2 6
Adjusted EBITDA*
Total adjusted EBITDA 4,848 3,478 3,130
Capital expenditure*
gas 642 928 811
low carbon energy,) 219 109 1,074
Total capital expenditure 861 1,037 1,885

(@) First quarter 2021 includes $712 million in respect of the remaining payment to Equinor for our investment in our strategic US offshore
wind partnership and $326 million as a lease option fee deposit paid to The Crown Estate in connection with our participation in the UK

Round 4 Offshore Wind Leasing together with our partner EnBW.

First  Fourth First
quarter quarter quarter
2022 2021 2021
Production (net of royalties),
Liquids* (mb/d) 121 122 112
Natural gas (mmcf/d) 4,897 4,941 4,623
Total hydrocarbons* (mboe/d) 966 974 909
Average realizations*
Liquids ($/bbl) 86.09 71.63 55.38
Natural gas ($/mcf) 7.88 6.94 3.94
Total hydrocarbons* ($/boe) 50.91 43.68 26.84

(b) Includes bp’s share of production of equity-accounted entities in the gas & low carbon energy segment.

(c) Realizations are based on sales by consolidated subsidiaries only — this excludes equity-accounted entities.
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gas & low carbon energy (continued)

31 31 31
March December March
low carbon energy, 2022 2021 2021
Renewables (bp net, GW)
Installed renewables capacity* 1.9 1.9 1.6
Developed renewables to FID* 44 4.4 3.3
Renewables pipeline 24.9 23.1 13.8
of which by geographical area:
Renewables pipeline — Americas 16.3 16.2 7.3
Renewables pipeline — Asia Pacific 1.4 1.4 1.4
Renewables pipeline — Europe 7.0 53 5.1
Renewables pipeline — Other 0.2 0.2 —
of which by technology:
Renewables pipeline — offshore wind 5.2 3.7 3.7
Renewables pipeline — solar 19.7 19.4 10.1
Total Developed renewables to FID and Renewables pipeline 29.2 27.5 17.1

(a) Because of rounding, some totals may not agree exactly with the sum of their component parts.
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oil production & operations

Financial results
e The replacement cost profit before interest and tax for the first quarter was $3,831 million, compared with $1,479 million
for the same period in 2021. The first quarter includes an adverse impact of net adjusting items* of $852 million, which
includes an adverse impact of $1,487 million related to the planned exit from our incorporated joint ventures in Russia,
compared with an adverse impact of net adjusting items of $86 million for the same period in 2021.

e After excluding adjusting items, the underlying replacement cost profit before interest and tax* for the first quarter was
$4,683 million, compared with $1,565 million for the same period in 2021.

e The higher underlying replacement cost profit for the first quarter, compared with the same period in 2021, primarily
reflects higher liquids and gas realizations.

Operational update
e  Reported production for the quarter was 1,286mboe/d, 1.7% lower than the first quarter of 2021. Underlying production*
for the quarter was flat compared with the first quarter of 2021.

Strategic progress
e On 22 February bp announced the start-up of the Herschel Expansion major project* in the deepwater Gulf of Mexico.
Phase 1 of the project comprises development of a new subsea production system and the first of up to three wells tied to
the Na Kika platform (bp 50% operator, Shell 50%).

e On 11 March bp and Eni signed an agreement to form a new 50:50 independent company, Azule Energy, a bp and Eni
company, through the combination of the two companies’ Angolan businesses. The agreement follows the memorandum
of understanding between the companies agreed in May 2021. The creation of Azule Energy is subject to customary
governmental approvals, and the transaction is expected to complete in the second half of 2022.

e On 1 April, our partner Petrobras announced the discovery of a new oil accumulation in the southern portion of the Campos
Basin, offshore Brazil. Evaluation is ongoing (bp 50%, Petrobras operator 50%).

First  Fourth First

quarter quarter quarter

$ million 2022 2021 2021
Profit before interest and tax 3,832 3,212 1,494
Inventory holding (gains) losses* (1) — (15)
RC profit before interest and tax 3,831 3,212 1,479
Net (favourable) adverse impact of adjusting items 852 812 86
Underlying RC profit before interest and tax 4,683 4,024 1,565
Taxation on an underlying RC basis (1,912) (1,235) (729)
Underlying RC profit before interest 2,771 2,789 836




BP p.l.c. Group results
First quarter 2022

oil production & operations (continued)

First Fourth First
quarter quarter quarter
$ million 2022 2021 2021
Depreciation, depletion and amortization
Total depreciation, depletion and amortization 1,429 1,628 1,574
Exploration write-offs
Exploration write-offs 51 45 56
Adjusted EBITDA*
Total adjusted EBITDA 6,163 5,697 3,195
Capital expenditure*
Total capital expenditure 1,254 1,272 1,319
First Fourth First
quarter quarter quarter
2022 2021 2021
Production (net of royalties),
Liquids* (mb/d) 948 1,004 997
Natural gas (mmcf/d) 1,964 2,053 1,810
Total hydrocarbons* (mboe/d) 1,286 1,358 1,309
Average realizations*
Liquids ($/bbl) 83.47 71.07 52.92
Natural gas ($/mcf) 9.40 9.27 411
Total hydrocarbons* ($/boe) 76.64 66.94 46.81

(@) Includes bp’s share of production of equity-accounted entities in the oil production & operations segment.
(b) Realizations are based on sales by consolidated subsidiaries only — this excludes equity-accounted entities.
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customers & products

Financial results

The replacement cost profit before interest and tax for the first quarter was $1,981 million, compared with $934 million for
the same period in 2021. The first quarter included an adverse impact of net adjusting items* of $175 million, compared
with a favourable impact of net adjusting items of $278 million for the same period in 2021.

After excluding adjusting items, the underlying replacement cost profit before interest and tax* for the first quarter was
$2,156 million, compared with $656 million for the same period in 2021.

The customers & products result for the first quarter reflects a significantly stronger performance compared with the same
period in 2021, with higher results in both refining and oil trading.

customers — convenience and mobility result, excluding Castrol, for the quarter was marginally lower than the same period
in 2021. The benefits of both a strong convenience performance and higher volumes were more than offset with the
impact of a volatile environment, with increasing commodity costs and adverse foreign exchange impacts.

Castrol result in the quarter was lower than the same period in 2021 due to ongoing additive supply shortages and higher
input costs.

products — the products result for the quarter was higher compared with the same period in 2021, with refining returning
to a profit and an exceptional oil trading result. In refining, the result included the benefit of higher realized refining margins
and utilization. This was partially offset by increased energy costs.

Operational update

Utilization for the quarter was around 6 percentage points higher than the same period in 2021 mainly due to lower COVID
related demand impacts. bp-operated refining availability* for the first quarter was 95.0%, broadly in line with 94.8% for the
same period in 2021.

Strategic progress

In support of our leading convenience offers, we signed a global convenience partnership with Uber, aiming to make more
than 3,000 retail locations available on Uber Eat