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BP TECHNOLOGY VENTURES LIMITED 5
(Registered No.01553681) - 25/09/2025 #225
» _ : ~ COMPANIES HOUSE ,

FOR THE YEAR ENDED 31 DECEMBER 2024 -

Board of directors: G E Burns
A D Rolt-Beaney

The directors present the Strategic Report, their report and the audited financial statements on BP Technology
Ventures Limited (also referred to as the 'company') for the year ended 31 December 2024.

- The company is a member of the bp group of companies whose ultimate holding company is BP p.l.c. The
term 'bp group', 'bp' or 'group' in this context and where used elsewhere in these reports and financial .
statements means BP p.l.c. and its subsidiaries. These terms are used in this report for convenience to refer to
one or more of the members of the bp group instead of identifying a particular company or companies.

'STRATEGIC REPORT

Principal activity

The main activity of the company is to evaluate and invest in business opportunities to support and
complement the core business of the wider bp group. »

The company's performance is consistent with bp's strategy to appraise opportunities and make strategic
. investment decisions for the group.

Results

' The loss for the year after taxation was $118.4 million which, when added to'the accumulated loss brought
forward at 1 January 2024 of $912.6 million, glves a total accumulated loss carried forward at 31 December
2024 of $1,031.1 million. : J

Review of the business

The key financial performance indicators during the year were as follows:

2024 . 2023 Variance

' $000 © . $000 %

. Operating loss . | (130,104)  (312,320) (58)
" Loss for the financial year . : (118,437) (312,958) : (62)
Total equity ‘ ’ 991,115 1,109,552 arn

The operating loss was largely driven by net fair value loss on equity investments of $96.9 million,
impairment charge on investments of $19.7 million and administrative expenses of $13.7 million during the
year. The impact of the loss was partially cushioned by other operating income of $1.3 million and gain on

_ disposal of investments of $2.5 million. Overall results were also slightly improved due to interest income of
$11.7 million earned during the year. -

The company continues to invest in’ group relevant business opportunities with a long-term strategy. Overall,
* the company invested $70.6 million during the year (2023 $150.0 million). »
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Section 172 (1) statement

This section describes how the directors have had regard to the matters set out in section 172 (1) (a) - (f) of
the Companies Act 2006 (the 'Section 172 factors') and forms the statement required under section 414CZA
of the Companies Act 2006. The directors understand their duties under Section 172 and receive trammg on
them upon their appointment, and at regular intervals thereafter.

The board is comm1tted to doing business ethically and transparently, using bp’s values and code of conduct
to guide them when engaging and working with business partners. The company’s activities, and the
decisions of the board, affect a wide variety of individuals and organisations. The directors engage with the
company’s stakeholders, listening to their differing needs and priorities as part of their role as a senior leader
.at bp and use the feedback received to inform the board’s decision-making.

Section 172 factor(s)

(a) — The likely consequences of|
any decision in the long-term; (e)
— the desirability of the company

When performing their duties, the directors of the company had regard to
the bp group strategy and how the long-term success and sustained

economic viability of the company supports the bp group’s financial
maintaining a reputation for high|frame and sustainability frame. _
standards of business conduct : ' ‘

: bp’s code of conduct, which was updated in 2024, and “Who we are”
beliefs set clear. expectations for how bp, the company and the board

operate to maintain a reputation for high standards of business conduct.

(b) — the interests of the

The company has no employees.
company’s employees ‘

During 2024, the directors of the company reiterated their focus on
engaging and fostering relationships with suppliers and customers. Their
actions were aligned with bp’s Code of Conduct and ‘Who we are’
beliefs. ‘ :

(c) — The need to foster the
company's business relationships
with suppliers, customers and
others

(d) — The impact of the
" |company's operations on the
community and the environment

The directors of the company are committed to the bp group’s
sustainability frame which includes 10 aims to get bp to net zero and help
the world get there too, 5 aims to improve people s lives-and 5 aims to
care for our planet.

(f) - The need to act fairly as
between members of the
company

In considering both the short- and long-term consequences of decisions,
the directors consider how to best-maximize the long-term shareholder’
value for its member as a wholly-owned subsidiary.

In addition to the section 172 stakeholders set out above, the company considers its key stakehoidérs
groups to include: :

Stakeholder ,
Government/Regulators

The company recognizes the need to create valued relationships with the
government/regulators centered around ethics and transparency, and the
need to discuss relevant regulations and guidance where necessary.

The board is provided with updates on changes in regulation and / or| .
legislation impacting the company and is committed to keeping the
' | government/regulators informed of any significant changes to the
company.

DTT



Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F365F7DB
STRATEGIC REPORT

- Section 172 (1) statement (continued)
The company’s principal decisions | - N

During the period the directors of the company continued to monitor progress against the company's strategy,
as highlighted in the principal activities section of the Strategic Report of the company, and decisions made
by the directors of the company were in respect of routine board matters, in furtherance of the bp group’s
purpose and were not considered to be principal in nature.

Principal risks and uncertainties

The bp group manages, monitors and reports on the principal risks and uncertainties that can impact the

". group's ability to deliver its strategy. The group’s system of internal control includes policies, processes,

' management systems, organizational structures, culture and standards of conduct employed to manage bp’s
business and associated risks.

Throughout the year, bp management the leadership team, the board and relevant committees provide
oversight of how principal risks to bp are identified, assessed and managed. They support appropriate
.governance of risk management including having relevant policies in place to help manage risks. Such
oversight may include internal audit reports, group risk reports and reviews of the outcomes of business
processes including strategy, planning and resource and capital allocation. bp’s group risk team analyses the
group’s risk profile and maintains the group’s risk’ management system. bp’s internal audit team provides
independent assurance to the chief executive and board as to whether the group’s system of internal control is
adequately designed and operating effectively to respond appropriately to the risks that are significant to bp.

The company aims to deliver sustainable value by identifying and responding successfully to risks in line
with the group's risk management process. '
The risks listed below, separately or in combination, could have a material adverse. effect- on the
implementation of the company’s strategy, business, financial performance, results of operations, cash flows,

- liquidity, prospects, shareholder value and returns and reputation. Unless stated otherwise, further details on -
these risks are included within the risk factors in the Strategic Report of the bp group Annual Report and
Form 20-F for the year ended 31 December 2024..

Strategic and commerclal risks

Markets '

Recent global developments have also caused significant uncertainty and volatility in macroeconomic
conditions and commodity markets. The going concern assessment in the Directors' Report has been based on
bp’s: current expectations, but actual outcomes and results may be impacted by these evolving
macroeconomic and market conditions. : '

Major project delivery
Failure to invest in the best opportunities or deliver major projects successfully could adversely affect the
company's financial performance. :

The company faces challenges in developing major projects, particularly in geographically and technically
- challenging areas. Poor investment choice, efficiency or delivery, inflation, supply chain, or operational
4 challenges at any major project that underpins production or production growth, could adversely affect the
company's financial performance.
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Strategic and commercial risks (continued)

Geopolitical o
The company is exposed to a range of political developments and consequent changes to the operating and
regulatory environment could cause business disruption.

Political instability, changes to the regulatory environment or taxation, international trade disputes and
barriers to free trade, international sanctions, expropriation or nationalization of property, civil strife, strikes,
insurrections, acts of terrorism, acts of war and public health situations (including the outbreak of an epidemic -
or pandemic) may disrupt or curtail our operations, business activities or investments. These may in tumn
cause production to decline, limit bp's ability to pursue new opportunities, affect the recoverability of bp's
assets and related eamings and cash flow or cause bp to incur additional costs, particularly due to the long-
term nature of many of bp's projects and significant capital expenditure required.

Liquidity, financial capacity and financial, including credit, exposure ‘

Failure to work within the financial framework set by the bp group could impact the bp group as well as the
company’s ability to operate and result in financial loss. Credit rating downgrades could potentially increase
financing costs and limit access to financing or engagement in the company's trading activities on acceptable
terms, which could put pressure on the company’s liquidity.

For further details see Note 29 of the bp group Annual Report and Form 20-F for the year ended 31 December
2024.

Digital mfrastructure, cyber securu:v and data protectwn :
The energy industry is subject to fast-evolving risks, including ransomware, from cyber threat actors,
including nation states, criminals, terrorists, hacktivists and insiders. Current geopolitical factors have
increased these risks. There is also growing regulation around data protection and data privacy, critical
‘national infrastructure and the evolving opportunities and threats from artificial intelligence. A breach or
failure of the bp group or third parties’ digital infrastructure — including control systems — due to breaches of
cyber defences, or those of third parties, negligence, intentional misconduct or other reasons, could seriously
disrupt operations. This could result in the loss or misuse of data or sensitive information, including
. employees’ and customers’ personal data, injury to people, disruption to bp group's business, harm to the
environment or assets, legal or regulatory breaches, legal liability and significant costs including fines, cost of
remediation or reputational consequences. Furthermore, the rapid detection of attempts to gain unauthorized
“access to digital infrastructure, often through the use of sophisticated and co-ordinated means, is a challenge
and any delay or failure to detect could compound these potential harms.

Climate change and the transition to a lower carbon economy

Laws, regulations, policies, obligations, government actions, social attitudes and customer' preferences
relating to climate change and the transition to a lower carbon economy, including the pace of change to any
of these factors, and also the pace of the transition itself, could have adverse impacts on our business .
including on our access to and realization of competitive opportunities, a decline in demand for, or constraints
on our ability to sell certain products, constraints on production and supply, adverse litigation and regulatory
or litigation outcomes, increased costs from comphance and increased provisions for environmental and legal
liabilities. :

Investor preferences and sentiment are influenced by environmental, social .and governance considerations
including climate change and the transition to a lower carbon economy. Changes in those preferences and
sentiment could affect bp group's access to capital markets. and attractiveness to potential investors,
potentially resulting in reduced access to financing, increased financing costs and impacts upon. busmess
plans and financial performance.
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Strategic and commercial risks (continued)

Climate change and the transition to a lower carbon economy (continued)

Depending on the nature and speed of any such changes and our response, these changes could increase costs,
.reduce the company's profitability, reduce demand for certain products, limit our access to new opportunities,
require us to write down certain assets or curtail or cease certain operations, and affect investor sentiment, our
access to capital markets, our competitiveness and financial performance.

Policy, legal, regulatory, technological and market developments related to climate change could also affect
future price assumptions used in the assessment of recoverability of asset carrying values.

Insurance

The bp group .insures in situations where this is legally and contractually required. Some risks are insured

with third parties and reinsured by group insurance companies. Uninsured losses could have a material

adverse effect on the company's financial position, particularly if they arise at a time when the company is
~ facing material costs as a result of a significant operational event which could put pressure on liquidity and

cash flows. : : :

Compliance and control risks

Ethtcal misconduct and non-compliance

Incidents of ethical misconduct or non-compliance with applicable laws and regulations, including anti-
bribery and corruption, competition and antitrust, data privacy, and anti-fraud laws, trade restrictions or other
sanctions, could damage the company's reputation, and result in litigation, regulatory action, penaltles and
potentially affect licence to operate.

Regulation
Changes in the law and regulatlon including how they are interpreted and enforced, could Increase costs,
‘constrain the company's operations and affect its business plans and financial performance.

Treasury
. Ineffective oversight of treasury and trading activities could lead to business disruption, ﬁnancml loss,
regulatory intervention, fines or damage to the company’s reputation.

_ Reporting
External reporting of financial and non-financial data relies on the integrity of the control environment, bp
group's systems and people operating them. Failure to report data accurately and in compliance with
apphcable standards could result in regulatory action, legal liability and reputational damage
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Financial risk management

The company is exposed to a number of different financial risks arising from natural business exposures as
well as its use of financial instruments including market risks relating to foreign currency exchange rates and
interest rates; and liquidity risk. Further details on these financial risks are included within Note 29 of the bp
group Annual Report and Form 20-F for the year ended 31 December 2024.

Approved by the board of directors and signed on behalf of the board by:

Signed by:
EA[K&AA*” 6&\1\&7 .

5D841C1CCDCA41E...

A D Rolt-Beaney
Director
September 24, 2025

Registered office:

Chertsey Road
_ Sunbury on Thames
Middlesex
TW16 7BP
United Kingdom
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DIRECTORS' REPORT

BP TECHNOLOGY VENTURES LIMITED
Directors

The present directors are listed on page 1. ,
A M Floyer-Lea, G Chierchia and G E Burns served as directors throughout the financial year. Changes since
1 January 2024 are as follows:

Appointed , Resigned
A D Rolt-Beaney . 12 March 2025 =
A MFloyer-Lea ‘ - — 12 March 2025
‘G Chierchia ' : ‘ . L — 31 May 2025

Directors' indemnity N .

The company indemnifies the direcfors in its Articles of Association to the extent allowed under section 232
of the Compames Act 2006. Such qualifying third party indemnity provisions for the beneﬁt of the
company’s directors remain in force at the date of this report.

Dividends

The company has not declared any dividendé during the year (2023 $Nil). The directors do not propose the
payment of a dividend (2023 $Nil).

Strategic and commercial risks

Markets

Recent global developments have caused significant uncertamty and volatility in macroeconomic conditions
and commodity markets. The going concern assessment below has been based on bp’s current expectations,
but actual outcomes and results may be impacted by these evolving macroeconomic and market conditions.

Financial risk management

In ‘accordance with section 414C of the Companies Act 2006 the directors have included information
regarding financial instruments as required by Schedule 7 (Part 6.1) of the Large and Medium-sized
Companies and Groups (Accounts and Reports) Regulations 2008 in the Strategic Report under Financial risk
management. '

Going concern
The directors consider it appropriate to adopt the going concern basis of accounting in preparing the financial

statements. The current economic and geopolitical environment were con51dered as part of the gomg concern
assessment.
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Guing concern (continued)

Liquidity and financing are managed within the bp group under pooled group-wide arrangements which
include the company. As part of the going concern basis-of preparation for the company, the ability and intent
of the bp group to support the company has also been taken into consideration. The most recent bp group
financial statements continue to be prepared on a going concem basis. Forecast-liquidity of the bp group has
been assessed under a number of stressed scenarios, including a significant decline in oil prices over the 12-.
month period from the date these financial statements were approved. Reverse stress tests performed
indicated that the bp group will continue to operate as a going concern for at least 12 months from the date of
approval of the financial statements even if the Brent price fell to zero. In addition, bp group management
have confirmed the existing intra-group funding and liquidity arrangements as currently constituted are
expected to continue for the foreseeable future, being no less than twelve months from the approval of these
financial statements. No material uncertainties over going concern or significant judgements or estimates on
the assessment were identified. Accordingly, the company will be able to draw on support from the bp group
for the foreseeable future and these financial statements have therefore been prepared on a going concern
basis. For further information on financial risk factors, including liquidity risk, see pages 4-6.

The company has ongoing funding arrangements with BP International Limited to manage its working capital
as well as its investing activities. The directors' assessment has taken into account the ability of both the
company and the bp group to ensure availability of funds at least twelve months from the date of approval of
these financial statements.

In assessing the prospects of BP Technology Ventures Limited, the directors noted that such assessment is
subject to a degree of uncertainty that can be expected to increase lookmg out over time and, accordingly, that
future outcomes cannot be guaranteed or predicted with certainty.

Having a reasonable expectation that the company has adequate resources to continue in operational existence
for at least the next 12 months from the date these financial statements were approved, the directors consider -
it appropriate to continue to adopt the gomg concern basis of accounting in preparing the financial statements. _
Future developments

The directors consider that, despite the uncertainties deriving from the ciirrent economic environment and the
loss reported for the year, the company 1is in a good position to take advantage of any opportunities. which

may arise in the future.

It is the intention of the directors that the business of the company will continue for the foreseeable future.
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Auditors

Pursuant to section 487 of the Companies Act 2006, Deloitte LLP have expressed their w111mgness to
continue in office as auditors and are therefore deemed reappomted as auditors.

Directors’ statement as to the disclosure of information to the auditor

The directors who were members of the board at the time of approving the directors’ report, as listed on page
1, confirm that:

* To the best of each director’s knowledge and belief, there is no information relevant to the preparation of
the auditor's report of which the company’s auditor is unaware; and . '

* Each director has taken all the steps a director might reasonably be exf:ected to have taken to be aware of
relevant audit information and to establish that the company’s auditor is aware of that information.

- This conﬁrmatxon is given and should be interpreted in accordance with section 418 of the Companies Act
2006. : .

Approved by the board of directors and signed on behalf of the board by:

Signed by:
EA[&&AA&&' 5&/‘&7

50841C1CCDCAM41E...

A D Rolt-Beaney

Director .
September 24, 2025

_Registered office:

Chertsey Road
Sunbury on Thames
" Middlesex '
TW16 7BP
United Kingdom
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT
OF THE FINANCIAL STATEMENTS
BP TECHNOLOGY VENTURES LIMITED

~ The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable UK law and regulations. '

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom ‘Accounting Standards and applicable law) including
Financial Reporting Standard 101 ‘Reduced Disclosure Framework’. Under company law the directors must
not approve the financial statements unless they are satisfied that they give a true and fair view of the state of
affairs of the company and the profit or loss for that period. In preparing these financial statements, the
directors are required to: -

+ select suitable accounting policies and then apply them consistently;
* make judgements and estimates that are reasonable and prudent; S ' -

« state whether applicable United'Kingdom accounting standards have been followed, subject fo any
. material departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in busmess

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities. ‘

The directors confirm that they have complied with these requirements. Detaxls of the d1rectors assessment of
going concern are provided in the Directors' Repon
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMﬁERS OF BP TECHNOLOGY VENTURES LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the ﬁnanc1al statements of BP Technology Ventures Limited (the ‘company'):
» give a true and fair view of the state of the company’s affalrs as at 31 December 2024 and of its loss for the year
then ended,
< have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 101 “Reduced Disclosure Framework”; and
*  have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
» the profit and loss account;
» the statement of comprehensive income;
« the balance sheet;
» the statement of changes in equity; and
« the related notes 1 to 18.

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United Kingdom
Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the audrtor s responsibilities for the audit of the
financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council's (the ‘FRC’s’) Ethical Standard, and we have °
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basrs of accounting
in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on the company’s ability to continue as.a going concern for
‘a period of at least twelve months from when the ﬁna.ncial statements are authorised for issue.

Our respon51b111t1es and the responsrblhtles of the dxrectors with respect to going concern are described in the relevant
sections of this report. .

Other mformatlon

The other information comprises the information included in the. annual report other than the fmancral statements and
our auditor’s report thereon. Thé directors are responsible for the other information contained within the annual report. -
Our opinion on the financial .statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to
be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITOR'S REPORT

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company. or to cease operations, or have no reahstlc
alternative but to do so.

®

Our objectlves are to obtain reasonable assurance about whether the financial statements as a whole are free. from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the -aggregate, they could reasonably be expected to intluence the economic
decisions of users taken on the basis of thése financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website at:
.www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
- with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below. -

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
- enquired of management and the directors about their own identification and assessment of the risks of irregularities,
including those that are specific to the company’s business sector.

We obtained an understanding of the legal and regulatory frameworks that the company operates in, and identified the
key laws and regulations that:
< had a direct effect on the determination of material amounts and disclosures in the financial statements. These
included UK Companies Act and tax legislation; and
e do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty. These included the company’s operating licence and
environmental regulations when they are applicable.
We dlscussed among the -audit engagement team including valuation specialists regardmg the opportunities and
incentives that may ex1st w1th1n the organisation for fraud and how and where fraud might occur in the financial
statements.

As a result of performing the above, we identified the greatest potential for fraud to be around the measurement of the
fair market value of the investments made in unquoted equity instruments at the year-end, and our procedures performed
to address this were-to understand and evaluate the relevant controls designed to address the risk, perform substantive
procedures via inspecting the evidence and management assessments of the fair market value at the year-end, use of our
valuation specialists to review some of the valuation methodologies and calculations, and inquire of management of any
further relevant mformatlon about their estimates of the fair market value of these mvestments

In common with all audits under ISAs (UK), we are also required to perform speciﬁc procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or outside the normal course of business.

12 :
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INDEPENDENT AUDITOR'S REPORT

Extent to which the audit was considered capable of detecting irregularities, including fraud (continued)

" In addition to the above, our procedures to respond to the risks identified included the following: .
¢ reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

+  performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

+ enquiring of management and in-house legal counsel concerning actual and potentlal litigation and claims, and
+  instances of non-compliance with laws and regulations; and
e reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
« the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

 the strategic report and the directors’ report have been prepared in accordance with apphcable legal
requirements.

In the light of the knowledge and understanding of the conipany and its environment obtained in the course of the audit,
we have not identified any material misstatements in the strategic report or the directors’ report.

Matters on which we are required to report by exception .
Under the Companies Act 2006 we are required to report in respect of the followmg matters if, in our opinion: -

» adequate accounting records have not been kept, or retums adequate for our audit have not been received from
branches not visited by us; or

+ the financial statements are not in agreement with the accounting records and returns; or
»  certain disclosures of directors’ remuneration specified by law are not made; or
*  we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those_
matters we are required to state to them in an auditor’s report and for.no other purpose. To the fullest extent permitted by
law, we do-not accept or assume responsibility to anyone other than the company and the company’s members as a body,
for our audit work, for this report or for the opinions we have formed

DocuSigned by:

Babas Aok

6A73D3DF6074410..

Bahaa Amouk, ACCA (Statutory audltor)
for and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

September 24, 2025
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' PROFIT AND LOSS ACCOUNT

‘'FOR THE YEAR ENDED 31 DECEIVIBER 2024

BP TECHNOIL.OGY VENTURES LIMITED

2024 2023
‘ Note $000 $000 .
Administrative expenses 3 (13,694) (13,632) .
Other operating expenses - 3 (100,544)  (148,409)
Other operating income : '1,268 1,189
Gain on disposal of fixed asset investments 3 2,536 192
Impairment of fixed asset investments | 1 (19,670) (151,660)
Operating loss 3 , 3 ' (130,1 04) (312,320)
" Interest receivable and similar income o o 5 - 11,667 5,092
Interest payable and similar expenses : .. 6 K — (5,730)
" Loss before taxation a N a (118,437) . (312,958)
Tax on loss 7 - —
Loss for the financial year : | (118,437) (312,958)

The loss of $118,437,000 for the year ended 31 December 2024 was derived in its entirety from continuing
operations. :

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

* There is no comprehensive income attributable to the shareholders of the company other than the loss for the
year. . . :
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Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F365F7DB
' . BALANCE SHEET

AS AT 31 DECEMBER 2024

BP TECHNOLOGY VENTURES LIMITED
' (Registered No.01553681)

\

2024 2023
Note '$000 $000
Fixed assets B
Intangible assets 9 — —
Tangible assets 10 — —
Investments : 11 815,569 863,159
' 815,569 863,159
" Current assets . ‘ ‘
Debtors: amounts falling due within one year ‘ 12 181,117 268,373
Creditors: amounts falling due within oné year . 13 (5,571) (21,980)
Net current assets ' : ' 175,546 246,393
TOTAL ASSETS LE‘SS-ACURRENT LIABILITIES 991,115 1,109,552
NET ASSETS 991,115 1,109,552
Capital and reserves ‘
Called up share capital _ : 14 2,022,182 2,022,182 .
Profit and loss account o ' 15 (1,031,067) (912,630)
TOTAL EQUITY - 991,115 1,109,552

The financial statements were approved by the board of directors and authorized for issue on

24 September 2025 and were signed on its behalf by:

Signed by:
' Elz&-\m*zr BQAI\@’

5D841C1CCDCA41E...

A D Rolt-Beaney
Director '
September 24, 2025
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Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F365F7DB

STATEMENT OF CHANGES IN EQUITY

~ FOR THE YEAR ENDED 31 DECEMBER 2024

BP TECHNOLOGY VENTURES LIMITED

Called up Profit and
share capital  loss account

(Note 14) (Note 15) Total
$000 - $000 $000

Balance at 1 January 2023 ' : 1,473,588 - (599,672) -873,916
Loss for the financial year, repfesenting total comprehensive ) 4
income \ —  (312,958)  (312,958)
Issue of share capital ' _ . ‘ 548,594 — 548,594
Balance at 31 December 2023 2,022,182 (912,630) 1,109,552
Balance at 1 January 2024 o ' , 2,022,182 (912,630) 1,109,552
Loss for the financial year, representing total comprehensive . :
income : A L — (118,437) (118,437)
Balance at 31 December 2024 2,022,182 (1,031,067) 991,115
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Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F365F7DB

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2024

BP TECHNOLOGY VENTURES LIMITED
Authorization of financial statements and statement of compliance with Financial Reporting Standard
101 Reduced Disclosure Framework (FRS 101)

The financial statements of BP Technology Ventures Limited for the year ended 31 December 2024 were
approved by the board of directors on 2¢ September 2025 and the balance sheet was signed on the
board’s behalf by A D Rolt-Beaney. BP Technology Ventures Limited is a private company, limited by
shares incorporated, domiciled and registered in England and Wales (registered number 01553681) under the
Companies Act 2006. The company's registered office is at Chertsey Road, Sunbury on Thames, Middlesex,
TW16 7BP, United Kingdom. These financial statements were prepared in accordance with Financial
Reporting Standard 101 'Reduced Disclosure Framework' (FRS 101) and the provisions of the Companies Act
2006.

Material accounting policy information, significant judgements, estimates and assumptions

The material accounting policy information and critical accounting judgements, estimates and assumptions of .

the company are set out below.
Basis of 'preparation

These financial statements have been prepared in accordance with FRS 101. The financial statements have
been prepared under the historical cost convention, modified to include the revaluation of certain financial
instruments. Historical cost is generally based on the fair value of the consideration given in exchange for the
assets.

The accounting policies that follow have been consistently applled to all years presented, except where

otherwxse indicated.

These financial statements are separate financial statements. The company has taken advantage of the
exemption under s400 of the Companies Act 2006 not to prepare consolidated financial statements, because it
is included in the group financial statements of BP p.l.c. Details of the parent in whose consolidated financial
statements the company is included are shown in Note 18 to the financial statements.

The company meets the definition of a qualifying entity under FRS 100-‘Application of Financial Reporting
Requirements’ issued by the FRC. Accordingly, these financial statements were prepared under the historical
cost convention in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework and
the Companies Act 2006. As permitted by: FRS 101, the company has taken advantage of the disclosure
exemptions available under that standard in relation to:
(a) the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and
134 to 136 of IAS 1 Presentation of Financial Statements;
(b) the requirement in paragraph 38 of IAS 1 Presentatlon of Financial Statements to present comparative
information in respect of:
@) paragraph 79(a)(iv) of IAS 1 Presentation of Fmanc1a1 Statements
(ii) ©  paragraph 73(e) of IAS 16 Property, Plant and Equipment;
(iii)  paragraph 74A(b) of IAS 16 Property, Plant and Equipment; and
@iv) paragraph 118(e) of IAS 38 Intangible Assets.
(c) the requirements of IAS 7 Statement of Cash Flows (excluding paragraphs 1 to 44E, 44H(b)(ii) and
45 to 63 which are not applicable);
(d) the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accountlng
Estimates and Errors in relation to standards not yet effective;
(e) the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;
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Docusign Envelope |D: C60DA5E2-91FB-475C-AAEC-3D20F365F7DB

2.

NOTES TO THE FINANCIAL STATEMENTS
Material accounting policy information, significant judgements, estimates and assumptions (continued) _
Basis of preparation (continued)

(f) the requirements of IAS 24 Related Party Disclosures to disclose related party transactions entered
into between two or more members of a group, provided that any subsidiary which is a party to the
transaction is wholly owned by such a member;

(g) the requirements of paragraphs 130(i)(11) 130(H)(iii), 134(d) to 134(f) and 135(c)-135(e) of 1AS 36,
Impairment of Assets;

(h) the requirements of IFRS 7 Financial Instruments: Dlsclosures

(i) the requirements of paragraphs 91 — 99 of IFRS 13 Fair Value Measurement; and

(j) the requirements of paragraphs 88C and 88D of IAS 12 Income Taxes. '

Where required, equivalent disclosures are given in the consolidated financial statements of BP p.l.c. The

consolidated financial statements of BP p.l.c. are available to the public and can be obtained as set out in Note
18. . .

The financial statements are presented in US dollars and all values are rounded to the nearest thousand dollars
(8000), except where otherwise indicated. :

Material accounting policy information: use of judgements, estimates and assumptions

Inherent in the application of many of the accounting policies used in preparing the financial statements is the
need for management to make judgements, estimates and assumptions that affect the reported amounts of
assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the period. Actual outcomes could differ from the
estimates and assumptions used.

The accounting judgements and estimates that have a significant impact on the results of the company are set
out below, and should be read in conjunction with the information provided in the Notes to the financial
statements.

The areas requiring the most significant judgement and estimation in the preparation of the financial .
statements are interests in other entities, impairment of mvestments and fair market value measurements of
investments in equity instruments. :

Material accbunting policy information S
Going concern
The directors consider it appropriate to adopt the going concern basis of accounting in preparing the financial

statements. The current economic and geopolmcal envnonment were considered as part of the gomg concern
assessment.
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Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F 365F7DB
NOTES TO THE FINANCIAL STATEMENTS

2.  Material accounting policy information, significant judgements, estimates and assumptions (continued)
Going concern (continued)

Liquidity and financing are managed within the bp group under pooled group-wide arrangements which
include the company. As part of the going concern basis of preparation for the company, the ability and intent
of the bp group to support the company has also been taken into consideration. The most recent bp group
financial statements continue to be prepared on a going concern basis. Forecast liquidity of the bp group has
been assessed under a number of stressed scenarios, including a significant decline in oil prices over the 12-
month period from the date these financial statements were approved. Reverse stress tests performed
indicated that the bp group will continue to operate as a going concern for at least 12 months from the date of
approval of the financial statements even if the Brent price fell to zero. In addition, bp group management
have confirmed the existing intra-group funding and liquidity arrangements as currently constituted are
expected to continue for the foreseeable future, being no less than twelve months from the approval of these
financial statements. No material uncertainties over going concern or significant judgements or estimates on
the assessment were identified. Accordingly, the company will be able to draw on support from the bp group
for the foreseeable future and these financial statements have therefore been prepared on a going concern |
basis. For further information on financial risk factors, including liquidity risk, see pages 4-6.

The company has ongoing funding arrangements with BP International Limited to manage its working capital
as well as its investing activities. The directors' assessment has taken into account the ability of both the
company and the bp group to ensure availability of funds at least twelve months from the date of approval of
these financial statements. :

In assessing the prospects of BP Technology Ventures Limited, the directors noted that such assessment is
subject to a degree of uncertainty that can be expected to increase looking out over time and, accordmgly, that
future outcomes cannot be guaranteed or predxcted with certainty.

Having a.reasonable expectation that the company has adequate resources to continue in operational existence
for at least the next 12 months from the date these financial statements were approved, the directors consider
it appropriate to continue to adopt the going concern basis of accounting in preparing the financial statements.

Foreign currency

The functional and presentation currency of the financial statements is US dollars. The functional currency is
the currency of the primary economic environment in which the company operates and is normally the
currency in which the company primarily generates and expends cash.

As the company is considered to be an intermediate holding company, and therefore an extension of its parent
company, its functional currency is the same as its parent company.

Transactions in foreign currencies are initially recorded in the functional currency by applying the rate of
* exchange ruling at the date of the transaction. Where this is not practical and exchange rates do not fluctuate

materially the average rate has been used. Monétary assets and liabilities denominated in foreign currencies

are retranslated into the functional currency at the spot exchange on the balance sheet date. Any resulting

exchdnge differences are included in the profit and loss account. Non-monetary assets and liabilities, other
~ than those measured at fair value, are not retranslated subsequent to initial recognition.
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Docusign Envelope ID: C60DASE2-91FB-475C-AAEC-3D20F365F7DB
NOTES TO THE FINANCIAL STATEMENTS

2. Material accounting policy information, significant judgements, estimates and assumptions (continued)
Investments

Fixed asset investments in subsidiaries and associates are held at cost less accumulated impairment losses.
The company assesses investments for an impairment indicator annually. If any such indication of possible
impairment exists, the company makes an estimate of the investment’s recoverable amount. Where the
carrying amount of an investment exceeds its recoverable amount, the investment is consxdered impaired and
is wrltten down to its recoverable amount.

Where these circumstances have reversed, the impairment prev1ously made is reversed to the extent of the
original cost of the investment.

For other investments in equity instruments, please see the policy for financial assets below. .

Interests in associates ) A ‘

An associate is an entity over which the company has significant influence, through the power to participate
in the financial and operating policy decisions .of the investee, but which is not a subsidiary or a joint
arrangement.

During 2024, the company elected to measure new investments in associates at fair value through profit or
loss in accordance with paragraph 18 of IAS 28 Investments in Associates and Joint Ventures. This election
~will apply only to new investments upon initial recogmtlon For the year ended 31 December 2024, the
election has yet to -be applied to any investments. :

Significant judgement: interests in other entities

Judgement is required in assessing the level of control or influence over another entity in which the

" company holds an interest. Depending upon the facts and circumstances in each case, the company may
obtain control, joint control or significant influence over the entity or arrangement. Transactions which give
the company control of a business are business combinations. If the company obtains joint control of an
arrangement, judgement is also required to assess whether the arrangement is a joint operation or a joint
venture. If the company has neither control nor joint control, it may be in a position to exercise significant -

" influence over the entity, which is then accounted for. as an assocxate held at cost. See Note 11 for further
1nformat10n

Stgmf icant judgement: impairment of investments

Management Judgement is required to determine whether an indicator. of potential impairment exists in
relation to the company’s investments. As indicators were identified during the current year, impairment
tests were performed. Accordingly, the recoverable amount of the investments, determmed as the higher of
its value in use and fair value less costs of disposal, was estimated. '
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NOTES TO THE FINAN CIAL STATEMENTS

2. Material accounting policy information, significant judgements, estimates and assumptions (contimied)
Investments (continued)

Significant estimates: impairment and measurement of fair value investments

Determination as to whether, and how much, an investment is impaired involves management estimates on
highly uncertain matters such as the effects of inflation and deflation on operating expenses, discount rates
. and other future cash flows.

Due to the nature of unobservable market prices, the company employs a range of valuation methodologies
to estimate the fair value of its investments.

These methods include, but are not limited to multiples of comparable public companies and precedent
transactions, discounted cash flows, option pricing models. Each of these approaches incorporates implicit
assumptions regarding key inputs such as growth rates, discount rates, and future revenue projections, which
may be subject to reasonable changes over the next financial year.

The carrying value of an individual company can comprise up to 20-25% of the portfolio, reflecting
potential downside impact .on total portfolio from changes in key assumptions for a specific company,
though extreme outliers have been excluded from the analysis. At the same time, due to the nature of venture
investments and complexity of the assumptions used to value it, it is not possible to reliably estimate the
magnitude of the potential upward movement of the portfolio.

Given the interdependency .of the assumptions and inputs used in these models, it is not practicable to
reliably estimate the extent to which this uncertainty may be resolved in the coming year. As a result, the
final outcomes may differ materially from these estimates.

Significant estimate: investments in equity instruments

In some cases the fair values of investments are estimated using internal models due to the' absence of
quoted prices or other observable, market-corroborated data. The majority of these investments are valued
using models with inputs that include recent share price for each of the different investments that are built
up from available active market pricing data modelled using the maximum available external information.
Additionally, where limited data exists for certain investments, prices are determined using other recent -
observable indications of fair value, notably from share transactions for calculating the exit value of the
investments. It is anticipated that material changes in the value of these investments will occur.in any given
financial year. However, such changes are only recorded when there are observable changes in value of the
underlying business, rather than changes in management assumptions. Further details of movements in fair
value in the current and prior period are given in Note 11. \

Intangible assets

Intangible assets mclude expenditure on digital assets and are stated at the amount initially recogmzed less
.accumulated amortization and accumulated impairment losses.

Intangible assets are carried initially at cost unless acquired as part of a business combination. Any such asset
is measured at fair value at the date of the business combination.

Intangible assets with a finite life are amortized on a straight-line basis over their expected useful lives.
Digital asset costs generally have a useful life of three to five years..

The expected useful lives of assets and the amortization method are reviewed on an annual basis and, if
necessary, changes in useful lives or the amortization method are accounted for prospectively.

The carrying value of intangible assets is reviewed for impairment whenever events or changes in
circumstances indicate the carrying value may not be recoverable.
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NOTES TO THE FINANCIAL STATEMENTS

2. Material accounting policy information, significant judgements, estimates and assumptions (continued)
Tangible assets

Tangible assets owned by the company are stated at cost, less accumulated depreciation and accumulated
impairment losses. The initial cost of an asset comprises its purchase price or construction cost, any costs
directly attributable to bringing the asset into the location and condition necessary for it to be capable of
operating in the manner intended by management and, for assets that necessarily take a substantial period of
time to get ready for their intended use, directly attributable finance costs. The purchase price or construction
cost is the aggregate amount paid and the fair value of any other consideration given to acquire the asset.

Tanglble assets are depreciated on a straight-line ba515 over their expected useful llves The typical useful
lives of the company’s tangible assets on initial recognition are as follows:

Plant and machinery. 10 years

The expected useful lives and depreciation method of tangible assets are reviewed on an annual basis and 1f
necessary, changes in useful lives or the depreciation method are accounted for prospectively.

The carrying amounts of tangible assets are reviewed for impairment whenever events or changes in
circumstances indicate the carrying value may not be recoverable.

An item of tangible assets is derecognized.upon disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising on derecognition of the asset (calculated as
the difference between the net disposal proceeds and the carrying amount of the item) is included in the profit
and loss account in the period in which the item is derecognized. :

Impairment of intangible and tangible assets -

The company assesses.assets or groups of assets, called cash-generating units (CGUs), for impairment
whenever events or changes in circumstances indicate that the carrying amount of an asset or CGU may not
be recoverable, for example, changes in the company’s business plans or evidence ol physical damage. If any

-~ such indication of impairment exists, the company makes an estimate of the asset’s or CGU's recoverable
amount. Individual assets are grouped into CGUs for impairment assessment purposes at the lowest level at
which there are identifiable cash inflows that are largely independent of the cash inflows of other groups of
assets. A CGU'’s recoverable amount is the higher of its fair value less costs of disposal and its value in use. If
it is probable that the value of the CGU will be primarily recovered through a disposal transaction, the
expected disposal proceeds are considered in determining the recoverable amount. Where the carrying
amount of a CGU exceeds its recoverable amount, the CGU is considered impaired and is written down to 1ts
recoverable amount. :

The business segment plans, which are approved on an annual basis by senior management, are the primary
source of information for the determination of value in use. They contain forecasts for revenues, costs and
capital expenditure. Carbon taxes and costs of emissions allowances are included in estimates of future cash
flows, where applicable, based on the regulatory environment in. each jurisdiction in which the company
operates. As an initial step in the preparation of these plans, various assumptions regarding market conditions,
such as oil prices, natural gas prices, power prices, refining margins, refined product margins and cost
inflation rates are set by -senior management. These assumptions take account of existing prices, global
supply-demand equilibrium for oil and natural gas, other macroeconomic factors and historical trends and
variability.In assessing value in use, the estimated future cash flows are adjusted for the risks specific to the
asset group to the extent that they are not already reflected in the discount rate and are discounted to their
present value typically usmg a pre-tax discount rate that reflects current market assessments of the time value
of money.
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wwmm
Material accounting policy informétio_n, significant judgements, estimates and assumptions (continued)
Impairment of intangible and tangible assets (continued)

Fair value less costs of disposal is the price that would be received to sell the asset in an orderly transaction
between market participants and does not reflect the effects of factors that may be specific to the entity and
not applicable to entities in general. Fair value may be determined by reference to agreed or expected sales
proceeds, recent market transactions for similar assets or using discounted cash flow analyses. Where
discounted cash flow analyses are used to calculate fair value less costs of disposal, estimates are made about
the assumptions-market participants would use when pricing the asset, CGU or group of CGUs and the test is
performed on a post-tax basis. ‘

An assessment is made at each reporting date as to whether there is any indication that previously recognized
impairment losses may no longer exist or may have decreased. If such an indication exists, the recoverable
amount is estimated. A previously recognized impairment loss is reversed only if there has been a change in
the estimates used to determine the asset’s or CGU's recoverable amount since the last impairment loss was
recognized. If that is the case, the carrying amount of the asset or CGU is increased to the lower of its
recoverable amount and the carrying amount that would have been determined, net of depreciation, had no
impairment loss been recognized for the asset or CGU in prior.years. Impairment reversal is recognized in
profit or loss. After such a reversal, the depreciation charge is adjusted in future periods to allocate the asset’s
or CGU's revised carrying amount, less any residual value, on a systematic basis over its remammg useful
life.

Financial assets

Financial assets are recognized initially at fair value, normally being the transaction price. In the case of
financial assets not measured at fair value through profit or loss, directly attributable transaction costs are also .
included. The subsequent measurement of financial assets depends on their classification, as set out below.
The company derecognizes financial assets when the contractual rights to the cash flows expire or the rights
to receive cash flows have been transferred to a third party and either substantially all of the risks and rewards -
of the asset have been transferred, or substantially all the risks and rewards of the asset have neither been
retained nor transferred but control of the asset has been transferred.

The company classifies its financial assets as measured at amortized cost or fair value through profit or loss.
The classification depends on the business model for managing the financial assets and the contractual cash
flow characteristics of the financial asset.

Financial assets measured at amortized cost

Financial assets are classified as measured at amortized cost when they are held in a business model the
objective of which is to collect contractual cash flows and the contractual cash flows represent solely
payments of principal and interest. Such assets are carried at amortized cost. This category of financial assets
includes other receivables, prepayments and loans to an associate. j
Financial assets measured at fair value through profit or loss

Financial assets are classified as measured at fair value through profit or loss when the asset does not meet the
criteria to be measured at amortized cost. Such assets are carried on the balance sheet at fair value with gains
" or losses recognized in the profit and loss account. Derivatives, other than those designated as effective
hedging instruments, are included in this category. ' '

Investments in equity instruments

Investments in equity instruments are subsequently measured at fair value through profit or loss unless an
election is made on an instrument-by-instrument basis to recognize fair value gains and losses in other
comprehensive income. The company does not have any investments for which this election has been made.
Further details on significant estimates are included on page 21.

23 DTT



Docusign Envelope |D: C60DASE2-91FB-475C-AAEC-3D20F365F7DB

2.

NOTES TO THE FINANCIAL STATEMENTS
Material accounting policy information, significant judgemeants, estimates and assumptions (continued)
Impairment of financial assets measured at amortized cost

The company assesses on a forward-looking basis the expected credit losses associated with financial assets
measured at amortized cost at each balance sheet date. Expected credit losses are measured based on the
maximum contractual period over. which the company is exposed to credit risk. As lifetime expected credit
losses are recognized for trade receivables and the tenor of substantially all other in-scope financial assets is
less than 12 months there is no significant difference between the measurement of 12-month and lifetime
expected credit losses for the company. The measurement of expected credit losses is a function of the
probability of default, loss given default and exposure at default. The expected credit loss is estimated as the
difference between the asset's carrying amount and the present value of the future cash flows the company
expects to receive, discounted at the financial asset's original effective interest rate. The carrying amount of
the asset is adjusted, with the amount of the impairment gain or loss recognized in the profit and loss account.

A financial asset or group of financial assets classified as measured at amortized cost is considered to be
credit-impaired if there is reasonable and supportable evidence that one or more events that have a
detrimental impact on the estimated future cash flows of the financial asset (or group of financial assets) have
occurred. Financial assets are written off where the company has no reasonable expectation of recovering
amounts due. ‘

Financial liabilities

Financial liabilities are recognized when the company becomes party to the contractual provisions of the
instrument. The company derecognizes financial liabilities when the obligation specified in the -contract is
discharged, cancelled or expired. The measurement of financial llablhtles depends on their classification, as

follows:

Financial liabilities measured at amortized cost

- Financial liabilities are initially recognized at fair value, net of dlrectly attributable transaction costs. For _

interest-bearing loans and borrowings this is typically equivalent to the fair value of the proceeds received,
net of issue costs associated with the borrowing.

After initial recognition, these financial liabilities are subsequently measured at amortized cost. This category
of financial liabilities includes trade and other payables as well as accruals.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an .orderfy
transaction between market participants. The company categorizes assets and liabilities measured at fair value
into one of three levels depending on the ability to observe inputs employed in their measurement. Level 1
inputs are quoted prices in active markets for identical assets or liabilities. Level 2 inputs are inputs that are
observable, either directly or indirectly, other than quoted prices included within level 1 for the asset or
liability. Level 3 inputs are unobservable inputs for the asset or liability reflecting significant modifications to
observable related market data or bp’s assumptions about pricing by market participants.

Offsetting of financial assets and liabilities

Financial assets and liabilities are presented gross in the balance sheet unless both of the following criteria are
met: the company currently has a legally enforceable right to set off the recognized amounts; and the
company intends to either settle on a net basis or realize the asset and settle the liability simultaneously. If
both of the criteria are met, the amounts are set off and presented net. A right of set off is the company’s legal
right to settle an amount payable to a creditor by applying against it an amount receivable from the same
counterparty. The relevant legal jurisdiction and laws applicable to the relationships between the parties are
considered when assessing whether a current legally enforceable right to set off exists.
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' "NOTES TO THE FINANCIAL STATEMENTS

2.  Material accounting policy information, significant judgements, estimates and assumptions (continued)
Taxation
Income tax expense represents the sum of current tax and deferred tax.

Income tax is recognized in the proﬁt and loss account, except to the extent that it relates to items recognized
in other comprehensive income or directly in equity, in which case the related tax is recogmzed in other
comprehensive income or directly in equity.

Current tax is based on the taxable profit for the period. Taxable profit differs from net profit as reported in
the profit and loss account because it is determined in accordance with the rules established by the applicable
taxation authorities. It therefore excludes items of income or expense that are taxable or deductible in other
periods as well as items that are never taxable or deductible. The company’s liability for current tax is
calculated using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is provided, using the balance sheet method, on temporary differences at the balance sheet date
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.
Deferred tax liabilities are recognized for all taxable temporary differences except:

+  Where the deferred tax liability arises on the initial recognition of an asset or liability in a transaction
that is not a business combination, at the time of the transaction, affects neither accounting profit nor
taxable profit or loss and, at the time- of the transaction, does not give rise to equal taxable and
deductible temporary dlfferenCes

Deferred tax assets are recognized for deductible temporary differences, carry-forward of unused tax credits
and unused tax losses, to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences and the carry-forward of unused tax credits and unused tax losses can be
‘utilized, except where the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination, at the time of the
transaction, affects neither accounting profit nor taxable profit or loss and, at the time of the transaction, does
not give rise to equal taxable and deductible temporary differences. '

In respect of deductible temporary. differences associated with investments in group undertakings and -
associates and interests in joint arrangements, deferred tax assets are recognized only to the extent that it is
probable that the temporary differences will reverse in the foreseeable future and taxable profit will be
available against which the temporary differences can be utilized. '

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent
that it is no longer probable or increased to the extent that it is probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be utilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period when"
the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the balance sheet date. Deferred tax assets and liabilities are not discounted.

Deferred tax assets and liabilities are offset only when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when the deferred tax assets and liabilities relate to income taxes
levied by the same taxation authority on either the same taxable entity or different taxable entities where there

is an intention to settle the current tax assets and liabilities on a net basis or to realize the assets and settle the
liabilities simultaneously. :
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NOTES TO THE FINANCIAL STATEMENTS

2. Material accounting policy informaﬁon, significant judgements, estimates and assdmpﬁons (continued)
Taxation (continued)

Where tax treatments are uncertain, if it is considered probable that a taxation authority will accept the
company's proposed tax treatment, income taxes are recognized consistent with the company's income tax -
filings. If it is not considered probable, the uncertainty is reflected within the carrying amount of the
applicable tax asset or liability using either the most likely amount or an expected value, depending on which
method better predicts the resolution of the uncertainty.

In July 2023, the UK government enacted legislation to implement the Pillar Two Model rules. The
legislation is effective for bp from 1 January 2024 and includes an income inclusion rule and a domestic
" minimum tax, which together are designed to ensure a minimum effective tax rate of 15% in each country in
which bp operates. In line with the amendments to IAS 12, the exception from recognising and disclosing
information about deferred tax assets and liabilities related to Pillar Two income taxes has been applied.

Interest income

Interes;t income is récoénizéd as the interest accrues.

Finance cost§ |

Finance costs are recognized in the profit and loss account in the peribd in which they are incurred.
Updates to material accounting p_oﬁcy infoﬁnation

There are no new IFRS Accounting Standards or other amended standards or interpretations adopted ﬁom 1.
January 2024 onwards, that have a 51gmﬂcant 1mpact on the financial statements.

Impact of new International Financial Reporting Standards

The following pronouncements from the IASB have not been-adopted by the company in these financial
statements as they will only become effective for future financial reporting periods. There are no other
standards, amendments or interpretations in issue but not yet adopted that the. directors anticipate will have a
material effect on the reported income or net assets of the company.

Amendment to IFRS 9 Financial Instruments .
Amendments to IFRS 9 Financial Instruments relating to the settlement of liabilitigs through electronic
payment systems are effective for annual periods beginning on or after 1 January 2026 subject to endorsement
by the UK Endorsement Board. The potential impact on cash and banking operations and amounts reported
on adoption of the amendments is currently being assessed. :
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2. Matefial accounting policy information, significant judgements, estimates and assumptions (continued)
Impact of new International Financial Reporting Standards (continued)

IFRS 18 Presentation and Disclosure in Financial Statements
~ ‘ . / '
IFRS 18 Presentation and Disclosure in Financial Statements will supersede IAS 1 Presentation of Financial
Statements and is effective for annual periods beginning on or after 1 January 2027 subject to endorsement by
the UK Endorsement Board. IFRS 18 (and consequential amendments made to IAS 7 Statement of Cash
Flows, IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors, IAS 33 Earnings per share
and IFRS 7 Financial Instruments: Disclosures) introduces several new requirements that are expected to
impact the presentation and disclosure of the company’s financial statements. These new requirements
include: ‘ _
+  Requirements to classify all income and expenses included in the statement of profit or loss into one
of five categories and to present two new mandatory subtotals. -
» Required disclosures about certain. non-GAAP measures (° management defined perfonnance
measures’) in a single note to the financial statements.
+  Enhanced guidance on the aggregation of information across all the primary financial statements and
the notes. :

- The company’s evaluation of the effect of adopting IFRS 18 is ongoing.
3. .Operating loss

This is stated after charging / (crediting): '

2024 2023
. _ . $000 .. $000 -

Net foreign exchange losses? A 43 194
Gain on disposal of fixed asset investments : ' (2,536) (192)
Impairment of fixed asset investments - 19,670 15 14,660
Impairment of loans to an associate® _ o 3,680 —
Fair value loss on equity investments® A 96,864 148,409
‘Distributions from indirect funds® : ' S (392) (1,189)
Consulting and management fees® ‘ ' 549 273
Marketing and communication expenses? , 246 177

» Amounts are included in Administrative expenses. Remaining administrative expenses also include other
professional fees and intercompany recharges for employee costs.

® Amounts are included in Other operating expenses.

¢ Amount is included in Other operating income.

4. Auditor’s remuneration

2024 _ 2023

. o $000 $000
Fees for the audit of the company's financial statements 175 123

Fees paid to the company's auditor, Deloitte LLP and its associates for services other than the statutory audit
of the company are not disclosed in these financial statements since the consolidated financial statements of
BP Technology Ventures Limited’s ultimate parent, BP p.l.c., are requlred to dlsclose non—audlt fees on a
consolidated basis.

The audit fees were qué by another group company.
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'NOTES TO THE FINANCIAL STATEMENTS

5. Interest receivable and similar income

2024 2023
~ $000 $000
Interest income from amounts owed from group undertakings - 11,667 5,092
6. Interest payabie and similar expenses
2024 2023
, . $000 $000
Interest expense on overdrafts from group undertakings ‘ — ‘ 5,730

7. Taxation
* The company is a member of a group for the purposes of relief within Part 5, Corporation Tax Act 2010.

In May-2023, the IASB issued International Tax Reform — Pillar Two Model Rules - Amendments to IAS 12
Income Taxes to clarify the application of IAS 12 to tax legislation enacted or substantively enacted to
implement Pillar Two of the Organisation for Econiomic Co-operation and Development’s Base Erosion and
Profit. Shifting project, which aims to address the tax challenges arising from the digitalisation of the
economy. The amendments include a mandatory temporary exception from accounting for deferred tax on
such tax law. In July 2023, the UK government enacted legislation to implement the Pillar Two rules. The
legislation is effective for the company from .1 January 2024 and includes an income inclusion rule and a
domestic minimum tax. The Pillar Two rules apply at a country level across legal entities in the same group.
"The rules also include a transitional safe harbour (TCSH) based on Country-by-Country reporting which is
applicable for the first three years of the Pillar Two rules. The TCSH provides for three tests which simplify
the application of the Pillar Two rules, and where at least one of these tests is met, the top-up tax is deemed to
be zero. No provision has been made for Pillar Two current tax for the company for the year ended 31
December 2024 as the company is expected to qualify.for the TCSH. In line with the amendments to IAS 12,
the exception from accounting for deferred tax for the Pillar Two rules has been applied. '

- The company has no current or deferred tax charge or credit in the profit-and loss account for the year.
(a) Reconciliafion of the effective tax rate

The tax assessed on thé loss for the year is lower than the standard rate of corporation tax in the UK of 25.0%
 for the year ended 31 December 2024 (2023 23.5%). The differences are reconciled below:

2024 2023

$000 $000 .
Loss before taxation o (118,437) (312,958) .
Tax charge / (credit) A _ _

Effective tax rate , ' — % —%
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7.  Taxation (continued)

(a) Reconciliation of the effective tax rate (continued) ,
‘ 2024 2023

: : % %
UK statutory corporation tax rate: ' 250 235
Increase / (decrease) resulting from: : _
Non-deductible expenditure : - (25.5) (22.6)
. Non-taxable income . . .03 " 0.1
Free group relief ' o . , 4 0.2 ‘ (1.0)

Effective tax rate . o ’ ' — R

Change in corporation tax rate
The UK corporation tax rate is 25%, effective from 1 April 2023, which apphes for the year ended 31

December 2024. The company “has not recognized a deferred tax asset at the balance sheet date

(b) Provision for deferred tax

Deferred tax has not been recognised on deductible temporary differences of $19.1 million (2023 $18.8
*million) with no fixed expiry date on the basis that they are riot expected to give rise to any future tax benefit.

8. - Directors and employees
(a) Remuneration of directors

A. number of directors are senior executives of the bp group and recelved no remuneratlon for qualifying
- services to this company. : .

The following details relate to the directors who received remuneration for thelr qualifying services to the
'company and its group undertakings, and so are in scope for this disclosure.

The total remuneration for these qualifying dxrectors for their period of directorship to the.company amounted
to $803,000 (2023 $623,000). These costs were mainly borne by the company and by other undertakings
within the group. ,

None of the qualifying directors received a compensation for loss of office (2023 None). "

Of these qualifying directors, the highest pald director received $620,000 (2023 $428 000) The accrued
pension of the highest paid director at 31 December 2024 was $Nil (2023 $Nil). The highest paid director
received no contributions to a money purchase pension scheme during the year. The highest paid director had
awards receivable in the form of BP p.l.c. shares under a long-term incentive scheme (2023 One).

None of these qualifying directors were members of the defined benefit section of the bp Pension Fund at 31
December 2024 (2023 None) :

‘None of these qualifying directors received any contribution to a money purchase pension scheme during the
year (2023 None). . A

None of the qualifying directors exercised share options over BP p.l.c. shares during the year (2023 One).

"Two of the qualifying dnectors had awards receivable in the form of BP p.l.c. shares under a long-term
incentive scheme (2023 Two). :
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10..

" (b) Employee costs

NOTES TO THE FINANCIAL STATEMENTS

§
" Directors and employees (continued)

The company had no employees during the year (2023 None).

Inténgible assets

Cost v
At 1 January 2024
At 31 December 2024

Amortization

" At-1 January 2024

At 31 December 2024

Net book value
At 31 December 2024

At 31 December 2023

Tangible assets )

Cost - ‘
At 1 January 2024
At 31 December 2024

Depreciation
At 1 January 2024
At 31 December 2024

Net book value
At 31 December 2024

At 31 December 2023

- 30

Other

intangibles

$000
542
542
542
542

Plant &

machinery

$000
874
874

874
874
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11. Investments

Investment Investment

in in Other
subsidiaries  associates investments Total

Cost ' - ' $000 $000 $000 $000
At 1 January 2023 303,000 93,713 885,793 1,282,506
Additions — 14,577 135,392 149,969
Disposals A S : — . (12,590) . 81) (12,671)
Fair value loss . — —  (148,409) (148,409)
At 31 December 2023 303,000 95,700 872,695 1,271,395
At 1 January 2024 , ‘ 303,000 95,700 872,695 1,271,395
Additions . : — 1,504 69,100 70,604
Disposals . _ — (44,602) (1,660) (46,262)
"Fair value loss - — — (96,864) - (96,864)
At 31 December 2024 ' . 303,000 52,602 843,271 1,198,873
Impairment losses

At 1 January 2023 S 216,000 17,6717 35,489 269,166
Charge for the year 87,000 64,660 i — 151,660
Disposals . ’ ' — (12,590) - — (12,590)
At 31 December 2023 A . 303,000 69,747 35,489 408,236
At 1.January 2024 A 303,000 69,747 35,489 408,236
Charge for the year A o — 19,670 — 19,670
Disposals » ' S — (44,602) — (44,602) -
At 31 December 2024 303,000 44 815 35,489 383,304
Net book amount : .
At 31 December2024 , — 7,787 807,782 815,569
At 31 December 2023 ' : — 25,953 837,206 863,159

The investments in subsidiary and associates are all stated at cost less provision for impairment.

The investments in subsidiary and associated undertakings are unlisted.

The group undertakings of the company at 31 December 2024 and the peréentage of equity capital held are
set out below. The principal country of operation is. generally indicated by the companys country of
mcorporanon or by its name.

All voting rights are equal to percentage of share capital owned unless otherwise noted below.

Group undertakings

Company name Class of shareheld % Registered address
BP Scale Up Factory Ordmary shares 100 Chertsey Road, Sunbury on Thames, Middlesex,
Limited TW16 7BP, United Kingdom
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NOTES TO THE FINANCIAL STATEMENTS

11. Investments (continued)

Associated undertakings

Company name

Blue Ocean Seismic
Services Limited

Bridge to
Renewables, Inc.

Grid Edge Limited

R&B Technology
Holding CO., LTD

Torro Ventures Ltd.

Zubie Inc.

Class of share held -

%

Preference Series A, B 44.86

Preference Series A

Preference Series A,

A-2

Preference Series A,
B, B+

Common shares,
Preference Series B

Common shares

2533

24.89

35.09

24.00

20.31

Registered address

C/O FRP Advisory Trading Limited, v2nd Floor,.

110 Cannon Street, London, EC4N 6EU United

Kingdom

1209 Orange Street, City of Wilmington, County
of New Castle, State of Delaware 19801, United
States

3 Waterfront Business Park, Dudiey Road,
Brierley Hill, West Midlands, DY5 1LX, United
Kingdom

PO Box 472, 2nd Floor;» Harbour Place, 103 South

Church Street, George Town, KY1-1106, Cayman
Islands

lst Floor, 282 Earls Court Road, London SW5
9AS, Umted ngdoma ,

160 Greentree Drive, Suite 101, Dover County of

Kent, DE 19904, Umted States

2 On 12 May 2025, Torro Ventures Ltd. updated its registered address to Herston Cross House 230 High

Street, Swanage, Dorset, BH19 2PQ United Kingdom.

Slgmﬁcant holdmgs in qther related undertakings

- Disclosed below is a full list-of related undertakings in which the company holds an interest of 20% or
greater, along with the registered address and the percentage of share capital owned as at 31 December 2024.

‘Related undertaking
.Finite Resources, Inc.

Fotech Group Limited
Lytt Limited

Magenta EV Solutions
- Private Limited

Holding %
83.42

1100.00
100.00

20.89

Registered address Direct / indirect
2711 Centerville Road, Suite 400, Indirect
Wilmington, DE 19808, United States

1 More London Place, London, SE1 Indirect

2AF, England, United Kingdom ‘

1 More London Place, London, SE1 . Indirect

2AF, England, United Kingdom

Magenta House, Plot No. D-285, .MIDC, Direct
Turbhe, Navi Mumbai, 400705, India
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12. Debtors
Amounts falling due within one year: .
2024 2023
$000 - $000
Amounts owed from group undertakings - S, 178,320 268,143
Other debtors . _ ' 407 . 80
Prepayments ‘ 200 - 150
Loans to an-associate 2,190 - —
Total debtors 181,117 268,373

" Included w1thm the amounts owed from group undertakings is an Internal Funding Account (IFA) of $177.9
million recelvable from BP International Limited (2023 $267.8 million).

i ThlS balance forms a key part of the bp group’s liquidity and fundmg arrangements under its centralized
treasury funding model and it can be accessed by BP International Limited at short notice. Whilst IFA *

balances are legally repayable on demand, in practice they have no termination date.
Interest is-accrued on a monthly basis_based on overnight SOFR plus 4 basis points.

Loans to an associate comprise unsecured convertible loan notes with maturity dates in June and September
2024. During the year, an impairment loss of $3.7 million was recognized on the carrying value of the loan -

notes.
Other debtors are predominantly non-interest bearing.
13. Creditors ‘

Amounts falliig due within one year:

2024 2023
$000 $000
Trade creditors . 3,068 20,900
Amounts owed to group undertakings ' A ' 1,024 26
Other creditors : = 42
Accruals 1,479 1,012
5,571 21,980

Total creditors

Materially all of the companys trade payables have payment terms of less than 60 days and glve rise to

operating cash flows.
{

Amounts owed to group undertakmgs are pre-dommantly non-interest bearing and have repayment terms in

30 days.
14. Called up share capital
© 2024 2023
$000 $000
Issued and fully paid:
1,512,172,049 ordinary shares of £1 each for a total nominal value of ' _
£1,512,172,049 2,022,182 2,022,182
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15.

16.

17.

18.

- NOTES TO THE FINANCIAL STATEMENTS

Reserves

Called up share capital .
The balance on the called up share capital account represents the aggregate nominal value of all ordmary
shares in issue.

Profit and loss account
The balance held on this reserve is the accumulated losses of the company.

Capital commitments

Authorized and contracted future capital expenditure (excluding right-of-use assets)' by the eompany for
which contracts had been placed but, not provided in the financial statements at 31 December 2024 is
estimated at $128.9 million (2023 $30.0 million). '

The company has signed an agreement in 2016 with OGCI Climate Investments LLP (the 'CI') that. it is
committed to invest up to $100.0 million over a 10 years period. If the company were to give notice to cancel,
the minimum commitment liability would become payable. This comprises the first two years plus a further
two years notice period (i.e. up to $40.0 million) plus bp’s share of the CI’s future obligations.

In 2024, the company signed an agreement with Energy Access Acceleration‘Fund S.A,, SICAV-RATF (the
'Compartment') committing to invest up to $100.0 mllhon The timing and amount of cap1ta1 calls are at the
discretion of the Compa.rtment :

The company also entered mto a sale and purchase agreement with Eavor GmbH to acquire limited
partnership interests in Eavor Erdwirme Geretsried GmbH & Co. KG, committing an amount of $11.4
million. This investment was fully executed on 5 March 2025. :

Related party transactions

The company has taken advaﬂtage of the exemption contained within paragraphs 8(k) and (j) of FRS 101, and .
has not disclosed uansactlons entered into with wholly-owned group compames or key management

. personnel.

During the year the company entered into transactions, in the ordmary course of business, with other related
parties. Balances outstanding at 31 December are as follows:

Related party A . Amounts

owed from
related party
‘ $000
Blue Ocean Seismic Services Limited :
Associate
Development of marine seismic acqu1s1t1on technology (In 11qu1dat1on)
2024 - 2,190
£ 2023 E . l ' ' , —

Immediate and ultimate controlling parent undertaking

The immediate parent undertaking is BP International Limited, a company registered in England and Wales.:
The ultimate controlling parent undertaking is BP p.l.c., a company registered in England and Wales, which is
the smallest and largest group to consolidate these financial statements. Copies of the consolidated financial
statements of BP p.l.c. can be obtained from its registered address: 1 St James’s Square, London, SW1Y 4PD,
United Kingdom. :
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