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BP KUWAIT LIMITED
(Registered No.00284323)

ANNUAL REPORT AND FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER
2024

Board of Directors: MW Perrie
A J A McAuslan
D A Pope , N

The directors present the strategic report, their report and the audited financial statements on BP Kuwait
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 convemence to refer to

one or more of the members of the bp group instead of identifying a particular company or compames -

STRATEGIC REPORT

Results

The proﬂt for the year after taxation was $73 684, OOO which, when added to the retained proﬁt brought
forward at 1 January 2024 of $102,512, 000'and reduced by the dividend paid during the year $100,000,000
gives a total retained profit carried forward at 31 December 2024 of $76,196,000.

Principal activity and review of the business
The company provides technical and managerial advice and assistance to Kuwait Oil' Company (KOC) as

main Service contract in country which is generating revenue for the business. The company also provided
Technical Services to Kuwait Integrated Petroleum Industries. Company (KIPIC) for the period 2018-2022. -

- - The key ﬁnahcial and other perfprrnance indicators during the year were as follows:

2024 " 2023 Variance

: - : . $000 “$000 %
Turnover o o 102,219 92,981 10
Operating profit . o 79,940 74,048 .8
Profit for the year ' _ 73,684 . 67,683 9
* Total equity L : 95,976 121,232 @

The increase in turnover, Operating profit and Profit for the current year is primarily due to higher billing
rate for Extended Technical Service Agreement (ETSA) and higher performance score delivered by the
business in 2024. The Downstream Technical Services Agreement' with Kuwait Integrated Petroleum
Industries Company (KIPIC) came to an end in 2022 which was ongoing from July 2018 The decrease in

" equity is mainly from the dividend paid during the year $100,000,000.

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 training on
them upon their appointment, and at regular intervals thereafter.

The Board is committed 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
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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.

8172 Factor(s)

(a) — The likely consequences of
any decision in the long term; (e)
— the desirability of the company
maintaining a reputation for high
standards of business conduct

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
frame and sustamablhty frame.

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

company’s employees

The directors of the company engage with employees and keep them
informed on matters of concern to them. The directors of the company
acknowledge the key interests of the employees, which include job
security and career development, when making decisions. This includes
reviewing the key performance mdlcators on employee engagement
measured by employee ‘Pulse’ surveys.’ :

Employees are kept informed on matters of concern to them as bp
employees through the intranet, town halls, site visits and relevant
webinars.

Employee share ownership is encouraged and there are a number of
employee share plans in place at bp group level to which employees of
the company can participate in. For example, the bp group operates a
ShareMatch plan in more than 50 countries, matching BP p.l.c. shares = |
purchased by employees. 1

The bp group continued to use its learning platform, Grow@bp to enable
employees to take ownership of their career and develop skills both for
their current roles and future options as bp evolves.

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

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

Furthermore, the board reviewed and considered the company s prompt
payment reporting performance and disclosed its practices in respect of
the same on a bi-annual basis.

(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 S5 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
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In addition to the s172 stakeholders set out aboife, the company considers its key stakeholder 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
govemment/regulators informed of any s1gmﬁcant changes to the
company.

Partners The company recognises the need to create valued relationships with its

partners and customers in Kuwait, which include Kuwait Oil Company

.|and Kuwait Integrated Petroleum Industries Company, centred around

transparency and mutual understandmg

| The company is comm1tted to managing performance, amongst other

things, with Kuwait Oil Company, and values its existing relationships
and facilitates new relationships through relatlonshxp mappmg and
quarterly joint management committee meetmgs

The.‘co>mpa\ny’s principal decisions

/

The board recognizes the importance of considering and having regard to the Section 172 factors when
making decisions, particularly principal decisions of the company. The company has taken the view that a
‘principal’ decision is one which is material and strategic in nature and would affect the ability of the
company to generate or preserve value over the long term.

A The following principal decisions were taken by the company during the period: . -

Principal decision

Relevant factors taken into account - during

Payment of an interim dividend

In December 2024 the directors considered the
impact of such a decision on the long-term prospects
of the company, as well as considering the financial

sufficient distributable reserves at the time of the
dividend.

position of the company to ensure that it has the|

Principal risks and uncertainties

The bp group Ihanages, 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 assocmted 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
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independent assurance to the chief executive and board as to whether the group’s system of intemnal control
is adequately designed and operating effectively to respond appropriately to the risks that are significant to
bp. - 4

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 commercial risks

Prices and markets -

The company’s financial performance is 1mpacted by fluctuating prices of oil, gas and refined products,
technological change, climate policies and regulations, exchange rate fluctuations and the general
macroeconomic outlook. Oil, gas and product prices are subject to international supply and demand and
margins can be volatile. Political developments, fluctuations to the supply of either oil or natural gas or to
alternative low carbon energy sources, technological change, global economic conditions, public health
situations (including the outbreak of an epidemic or pandemic), the introduction of new (or amendment to
existing) carbon costs and the influence of OPEC+ can impact supply and demand and prices for our
products (mcludmg low carbon mvestments)

Decreases in the price of energy outputs the company produces could have an adverse effect on revenue,
margins, profitability and cash flows. If these reductions are significant or for a prolonged period,
management may have to write down assets and reassess the viability of certain projects, which may impact
future cash flows, profit, capital expenditure, the ability to' work within the bp group's financial frame and
maintain bp's long-term’ investment programme. Conversely, an increase in the prices of the energy outputs
the company produces may not improve margin performance as there could be increased fiscal take, cost
inflation and more onerous terms for access to resources. The profitability of our refining activities can be
volatile, with periodic oversupply or supply tightness in regional markets and fluctuations in demand. Recent
global developments have also caused significant uncertainty and volatility in macroeconomic conditions
and commodity markets.

Accessing and progressing hydrocarbon resources and low carbon opportunities

The company’s inability to access and progress hydrocarbon resources and low carbon opportunities could
adversely affect delivery of bp group's strategy. Delivery of bp group's strategy depends partly on the ability
to progress hydrocarbon resources from the company's existing portfolio and access new resources. The
company's ability to progress upstream resources and develop technologies at a level in line with bp group's
strategic outlook for hydrocarbon production could impact future production and financial performance.

Geopolitical '
The company is exposed to a range .of political, economic and social developments and consequent changes
to the operating and. regulatory environment which.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 tumm cause production to
decline, limit bp's ability to pursue new opportunities, affect the recoverability of bp's assets and related
earnings 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

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 11qu1d1ty and
cash flows .
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Digital infrastructure and cybersecurtty
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,
isa challenge and any delay or failure to detect could compound these potential harms.

Cltmate 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 €économy, 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 compliance and increased provisions for
environmental and legal liabilities. ’

Investor preferences and sentiment are influericed 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 resuiting in reduced access to financing, increased financing costs and impacts upon business
plans and financial performance.

Talent and capabtltty : :

The sectors in which the bp group operates face i mcreasmg challenges to attract and retain diverse, skilled
and capable talent. An inability to successfully recruit, develop and retain core skills and capabilities and to
reskill existing talent could negatively impact delivery of our strategy.

- Crisis management and business continuity
The bp group's reputation and business activities could be negatwely impacted if the. management does not-
respond, or is perceived not to respond, in an appropriate manner to any major crisis.

Compliance and control risks

Ethical misconduct and non-compliance

The bp group insures in situations where this i 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

Regulation
Changes in the law and regulanon mcludmg how they are interpreted and enforced, could increase costs
constrain the company's operations and affect its business plans and financial performance.

Reportmg

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
applicable standards could result in regulatory action, legal liability and reputational damage
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Treasury and treasury trading activities
Ineffective oversight of treasury and trading activities could lead to busmess disruption, financial loss,

tegulatory intervention or damage to the company ’s reputation.

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 credit 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. :

Liquidity, financiél capacity and financial, including credit, exposure
Failure to work within the financial framework set by the bp group could impact the company’s ability to
operate and result in financial loss. ’

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

Signed by:
Martiv. Pumic
8AB1B1F1B9094CE...
M W Perrie .
Director

September 22, 2025

Registered Office:

Chertsey Road -
-Sunbury on Thames

Middlesex

TW16 7BP

United Kingdom
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" BP KUWAIT LIMITED
Directors

~ The present directors are listed on page 1. There have been no director appointments or resignations since 1
January 2024

Directors' indemnity

The company indemnifies the directors in its Articles of Association to the extent allowed under section 232
of the Companies 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

During the year the company has paid adividend of $100,000,000 (2023: $50,000,000). The directors do not
. propose the payment of a final dividend (2023: $Nil).

Strategic and commercial risks

Markets

Recent global developments have caused significant uncertainty 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.

N

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.

Post balance sheet events
There are no material post balance sheet events that require disclosure.
' 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 considered as part of the
going concern assessment. :

Liquidity and financing is managed within BP under pooled group-wide arrangements which include the
company. As part of the going concem basis of preparation for the company, the ability and intent of the BP
group to support the company has been taken into consideration. The BP group financial statements continue
to be prepared on a going concern basis. Forecast llqmdlty 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 be maintained 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.
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Going Concern (continued)

The Company is providing third-party operations under Technical Service Agreement to Kuwait Oil
Company which is generating revenue under fixed commercial terms to ensure the company is in a net asset
position and able to meet its liabilities within next twelve months. The company funding requirements are
met through the central Treasury organisation, as a result the company is reliant on the overall group funding
to continue in operation and meet its liabilities as they fall due in the going concern period. The total debit
balance of the internal finance accounts (IFA) in the company is $52,512,000 funded by BP International
Limited. The company has only intercompany trading within the bp group and also has net assets of
$95,976,000 and net current assets of $96,463,000. '

In assessing the prospects of BP Kuwait 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, 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 going concern basis of accountmg in preparing the
financial statements.

Future developments

The directors aim to maintain the management policies which have resulted in the company’s growth in
recent years. They believe that the company is in a good position to take advantage of any opportumtles
whxch may arise in the future.

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

. Statement of engagement with supplicrs, customers and others'in a business relationship with the
company '

The company’s section 172(1) statement in the Strategic Report demonstrates how the directors have had
regard to the need to foster business relationships with suppliers, customers and other stakeholders when
making decisions on behalf of the company.

Streamlined Energy & Carbon Reporting (SECR)

As a UK subsidiary of a UK parent company which prepares a group dlrectors report, SECR reporting
details are included in the strateglc repon of the bp group Annual Report and Form 20-F for the year ended
31 December 2024.

Corporate Governance Statement

In 2024, the bp group continued to operate under the corporate governance framework (the “Framework”).
The Framework closely aligns with bp’s purpose - reimagining energy for people and our planet - and
strategy. The Framework also defines bp’s role, to promote the long-term sustainable success of the
company, generating value for its shareholders while having regard to its other stakeholders, the unpact of its
operatlons on the communities within which it operates and the environment.

The core of the company’s governance arrangements come from bp’s System of Internal Control, Global
Subsidiary Corporate Governance Policy (the “Policy”), Code of Conduct and “Who we are’ beliefs, details
of which are set out below.
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System of Intemal Com‘roi

The System of Internal Control is the holistic set of management systems, organizational structures,
processes, standards and behaviours that are employed to conduct the bp group’s business. These processes
enable the company to achieve its objectives and purpose by ensuring that it responds appropnately to
business, operational, financial and other nsks and opportunities.

Furthe'r, the System of Internal Control' requires the maintenance of proper records and processes that
generate a flow of timely, relevant and reliable information from within and outside the organization which
helps to ensure the quality of internal and external reporting. The System of Internal Control helps to ensure
compllance ‘with laws and regulations, bp’s Code of Conduct and other internal p011c1es

The Policy )
The Policy ﬁas- been established by BP p.l.c. and implemented by its subsidiaries, including the company, to -
establish common standards in corporate governance across the group. These standards cover the role and
responsibilities of the board and the directors, its processes and its relationship with executive management,
shareholders and other stakeholders.

The Policy underpins the Subsidiary Governance Framework (the FrameWork) which embodies a
comprehensive set of rules and recommendations designed to standardize and promote best practice
subsidiary governance across:

i. Legal entity data management;

ii. Legal entity compliance;

iii. Legal entity lifecycle management
iv. Directors & officers support; and
v. Board governance. -

The Policy and the Framework set out the responsibilities of all directors and officers of each of the bp
group’s subsidiaries and the primary tasks of the board, including consideration and execution of long-term
strategy, monitoring of the subsidiary’s performance and ensuring that the principal risks to the subsidiary
are identified and that appropriate systems of risk management and control are in place. As a result, the
company has not considered it necessary to adopt a formal corporate governance code. -

The Policy requires directors to:

i. Attend induction training upon appomtment and are recommended to refresh their trammg annually;
. Not engage in any activity that is, or could reasonably be perceived to be, in conflict with the interests
of the company and are further required to act in the best interests of the company, which may not
necessarily coincide with the best interest of the bp group;

iii. Consult in advance of conflicts of duties in order to 1dent1fy and 1mp1ement steps to av01d or mitigate
such conflicts; and

iv. Retain responsibility for the approval of financial statements.

Decision making rests with the directors of the company and delegation of specific powers or decisions is
documented in writing, setting out the reasons for the scope as well as limitation of such delegation,
supported by a form of bp group authority. Delegations are monitored and reviewed by the board on a
regular basis.
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" The Code of Conduct

bp’s code of conduct was relaunched in January 2023 and is based on bp's values and beliefs, and sets clear
* expectations for how all employees at bp should work, including directors of the company. The code is
designed to be a clear set of expectations to enable all employees to make choices in a consistent way. '

The code of conduct includes sections covering:

il.

1ii.
iv.

vi.

Our responsibility and how we speak up, including our channels for speaking up and how concerns

are . _

managed; ‘

Safety and sustainability, including operating safely and securely and delivering bp s sustainability

frame;

People, including diversity, equity and inclusion; ,

Business partners, including building and maintaining strong relationships and proactlvely managing
conflicts of interest;

Governments and commumtles including human nghts commumty engagement and public

communications; and :

Assets and ﬁnanc1al integrity, including the need to record and maintain accurate and complete

information.

Application of the system of governance

The directors have applied this system of governance by:

a.

‘Regularly reviewing board composition to ensure that it has an appropriately diverse balance of
- skills, backgrounds, experience and knowledge and ensuring that individual directors have sufficient
- capacity to make valuable contributions. The board, where appropriate, and in accordance with the

Policy, retains a minimum of three directors, promotes independent and objective challenge through

~.the appointment of directors who are not directly or indirectly responsible for the management

function of the company and may nominate a designated Chair to provide leadership of the board.
Undertaking training on a regular basis to ensure that they have a clear understanding of their
responsibilities and accountabilities. To support effective decision-making in their capacity as
directors, the board considers the System of Internal Control, the bp Code of Conduct and the
company’s purpose and how it furthers the bp group's purpose, aims . and ambitions.

In accordance with the Policy, the board is supported by the System of Internal Control to 1dent1fy
opportunities to create and preserve value Refer to the principal risks and- uncertainties in the
Strategic Report.

Having regard to and fostermg good stakeholder relationships. Refer to the company’s section 172
statement in the Strategic Report for further information.

10
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Auditors - , . ‘ :
Pursuant to section 487 of the Companies Act 2006, Deloitte LLP have expressed their willingness to
continue in office as auditors and are therefore deemed reappointed 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 expected to have taken to be aware of
relevant audit information and to establish that the company’s auditor is aware of that information. -

This confirmation is given and should be interpreted in accordance with s418 of the Companies Act 2006.

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

Signed by:
Martin. Pume
8AB1B1F1BS094CE... .
"M W Perrie
Director
September 22, 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 FINANCJAL STATEMENTS

BP KUWAIT LIMITED

The directors are responsible for preparing the Annual Report and the financial statements in accordance
with apphcable 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;

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

. prepare the financial statements on the going concern basis unless it is mappropnate to presume that
the company w111 continue in business,

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 are responsible for the maintenance and integrity of the corporate and financial information
included on the company’s website. Legislation in the United Kingdom governing the preparation and

‘dissemination of financial statements may differ from legislation in other jurisdictions

The directors confirm that they have complied with these requirements. Details of the directors' assessment
of going concern are provided in the directors' report.

12
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INDEPENDENT AUDITOR'S REPORT

;-

TO THE MEMBERS OF BP KUWAIT LIMITED

Report on the audit of the financial statements

- Opinion

In our opinion the financial statements of BP Kuwait Lmuted (the 'company"):
e . give a true and fair view of the state of the company’s affairs as at 31 December 2024 and of its profit 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;
« the related notes 1 to 20.

The financial rep'orting. framework that has been applied in their preparafion 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 apphcable law.
Our responsibilities under those standards are further descnbed in the auditor’s responsibilities for the audlt 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
cvidence wc 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 bas1s 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 continuc as a going concern for
a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concemn are described in the relevant
sections of this report. ' ‘

Other information .

The other information comprises the information included in the annual report, other than the financial statements and
our auditor’s report thereon. The directors are responsible for the other information contained within the annual report.
Qur 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 knowledgo 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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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 preparatlon 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 concem basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements : :

Our objectives 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 influence the

economic decisions of users taken on the basis of these 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.

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 the UK Companies Act and relevant tax legislation and; ‘
*  do not have a direct effect on the financial staterments but comphance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty.
We discussed among the audit engagement team regarding the opportunities and incentives that may exist within 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 in the following areas, and our’
procedures performed to address them are described below:

+ A significant audit risk that revenue could be materially overstated, due to potential fraud, if the recorded
transactions are inaccurate. We considered the presumed risk of fraud in revenue accuracy, as révenue is
composed of fixed and variable income streams, and variable revenue calculation is an area of judgment and
assumptions. To address this risk, we obtained an understanding of the revenue process, assessed the revenue
contracts and the rehabxhty of assumptions, and performed substantive audit procedures to test the revenue
transactions recorded

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. ‘

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;
e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;
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*  enquiring of management and in-house legal counsel concerning actual and potential litigation and claims, and
instances of non-compliance with laws and regulations; and

+ - reading minutes of mneetings of those charged with governance and reviewing correspondence with HMRC and
the licence authority

Report on other légal 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: v
+ 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 knbwledge and understanding of the company 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 whlch ‘we are requlred to report by exceptlon : .
Under the Companties 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 returns 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 retums or
e 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.

DocuSlgﬁed by:
Balas Arsouk

6A73D30DF6074410...
Bahaa Amouk ACCA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP
Statutory Auditor
London, United Kingdom
Séptember 22, 2025
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PROFIT AND LOSS ACCOUNT

4

FOR THE YEAR ENDED 31 DECEMBER 2024

Turnover
Cost of sales
Gross profit
. Administrative expenses
Other operating income
Operating profit
Interest receivable and similar income
Profit before taxation
" Tax on profit
Profit for the financial year

The profit of $73,684,000 for the year end

operations.

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2024

BP KUWAIT LIMITED

\

- Note

19,
20

.

BP KUWAIT LIMITED

2023 .

2024
$000 $000
102,219 92,981
(23,963) (18,971)
78,256 74,010
(8,316) (9,962)
10,000 10,000
79,940 74,048
5,538 4,404
85,478 78,452
(11,794) (10,769)
73,684 67,683

ed 31 December 2024 was derived in its entirety from continuing

There is no comprehensive income attributable to the shareholders of the company other than the profit for

the year. ‘

16
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Fixed assets
" Tangible assets

Deferred tax assets

Current assets

BALANCE SHEET -

AS AT 31 DECEMBER 2024

BP KUWAIT LIMITED
{Registered No.00284323)

. Debtors: amounts falling due within one year

‘Cash at bank and in hand

Creditors: amounts falling due within one year‘

~ Net current assets

TOTAL ASSETS LESS CURRENT LIABILITIES

Provisions for liabilities and charges

Other provisions

NET ASSETS

Capital and reserves
Called up share capital

Other reserves

Profit and loss account

TOTAL EQUITY

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

22 September 2025 " and were signed on its behalf by
Signed by:
Martin. Pumie
8AB1B1F1B‘9094CE...
M W Perrie
Director

September 22,

2025

17

Note

10

11

13

14
15
15

2024 2023
$000 $000

— 220

— 220
114,920 137,676
1,999 1,693
116,919 139,369
(20,456)° (17,915)
96,463 121,454
96,463 121,674
(487) (442)
95,976 121,232
9,062 9,062
10,718 ° 9,658

. 76,196 102,512
95,976 121,232
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STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

BP KUWAIT LIMITED
Called up
share Other Profit and
capital reserves  loss account
(Note 14) (Note 15) (Note 15) Total
' $000 $000 ~ $000 $000
Balance at 1 ‘January 2023 9,062 8,603 84,829 102,494
Profit for the year, representing total ‘
comprehensive income — — . 67,683 - 67,683
Dividends paid — —  (50,000) (50,000)
Capital contribution for equity-settled share- .
based payments — 1,055 — 1,055
Balance at 31 December 2023 9,062 9,658 102,512 121,232
Profit for the year, representing total , '
comprehensive income — — 73,684 - 73,684
Dividends paid o o - — (100,000) (100,000) \
Capital contribution for equity-settled share- o : -
“based payments o : o — 1,060 L — 1,060
Balance at 31 December 2024 . 9,062 . 10,718 76,196 95,976
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FOR THE YEAR ENDED 31 DECEMBER 2024
BP KUWAIT LIMITED

1.  Authorisation of financial statements and statement of compliance with Financial Reporting Standard
' 101 Reduced Disclosure Framework (FRS 101) M

The financial statements of BP Kuwait Limited for the year ended 31 December 2024 were approved by the
board of directors on 22 September 2025 and the balance sheet was signed on the board’s behalf by M
W Perrie. BP Kuwait Limited is a private company, limited by shares incorporated, domiciled and registered
in England and Wales (registered number 00284323). The company's registered office is at Chertsey Road,
Sunbury on Thames, Middlesex, TW16 7BP. 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.

Principal acttvny(tes)

The company continue to provide techmcal and managerial advice and assistance to Kuwalt Oil Company
(KOC). The technical service agreement with Kuwait Integrated Petroleum Industries Company (KIPIC)
expired in 2022.

2. Material accounting policy information,’signiﬁcant judgements, estimates and assumptions
The material accounting policy information and cntlcal 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. Historical cost is generally based on the fair value of the
* consideration given in exchange for the assets.

The accounting p011c1es that follow have been consistently apphed to all years presented except where

otherwise 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 consohdated

financial statements the company is mcluded 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 IFRS 7 Financial Instruments: Disclosures
(b) the requirements of paragraphs 91 — 99 of IFRS 13 Fair Value Measurement
(c) 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;
(d) the requirement in paragraph 38 of IAS 1 Presentation of Fmanmal Statements to present
comparative information in respect of:
0] paragraph 79(a)(iv) of IAS 1 Presentation of Financial Statements
(ii) paragraph 73(e) of IAS 16 Property, Plant and Equipment
(e) the requirements of IAS 7 Statement of Cash Flows (excluding pa.ragraphs 1 to 44E, 44H(b)(ii) and
45 to 63 which are not applicable);
(f) the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors in relation to standards not yet effective;
(g) the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures;
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2. Material accounting policy information, significant judgements, estimates and assumptions(continued)

Basis of preparation (continued)

(h) the requirements of IAS 24 Related Party Disclosures to disclose related party transactlons 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;

(i) the requirements of paragraphs 130(f)(ii), 130(f)(iii), 134(d) to 134(f) and 135(c)-135(e) of IAS 36,
Impairment of Assets

(i) the requirements of paragraphs 45(b) and 46 to 52 of IFRS 2 Share-based Payment;

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

Where required, equivalent disclosures are given in the group financial statements of BP p.l.c. The group.
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 ($000), 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.

Key judgement and related estimate

Given the mismatch between the KOC service contract year-end at 31 March and the financial reporting
year-end date at 31 December, management exercises judgement to identify the completion benchmark score
of the activities at the year-end comparing to the overall planned activities per the revenue contract. Given
the identification of the benchmark score is driven by reference to previous years' trends and current year
factual activities delivered comparing to the overall planned activities per the contract, this judgement is not
complex or of a significant nature. Additionally, the revenue amount recognised each year comprises of a
fixed and variable elements, where the.variable element is percentage-linked to the fixed revenue driven by
the completed activities during the year, this associated estimate of the variable element of the revenue is of
a mechanical and not complex. A change in the benchmark score by 5% at the year ended 31 December
2024 would have affected the fixed and variable revenue recognised by $2m for the year ended 31 December
2024. This estimate is not expected to create a significant risk of causing a material adjustment to. the
carrying amounts of assets and liabilities within the financial statements.

Material accounting policy information

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 considered as part of the .
going concern assessment.

Liquidity and financing is 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
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2. Matcrial accounting policy information, sngmﬁcant Judgements, estimates and assumphom
(contmued)

Going Concern (continued)

constituted are expected to be maintained 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 credit risk and
11qu1d1ty risk, see page 6. .

\

The Company is providing third-party operations under Technical Service Agreement to Kuwait Oil
Company and Kuwait Integrated Petroleum Industries Company which is generating revenue under fixed
commercial terms to ensure the company is in a net asset position and able to meet its liabilities within next
twelve months. '

In assessing the prospects of BP Kuwait 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, accordingly, that future
outcomes cannot be guarantee_:d 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 going concern basis of accountmg in preparmg 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.

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. Monetary assets and liabilities denominated in foreign currencies
are retranslated into the functional currency at the spot exchange on the balance sheet date. Any resulting
exchange differences are included in the profit and loss account, unless hedge accounting is applied. Non-
monetary assets and liabilities, other than those measured at fair value, are not retranslated subsequent to
initial recogmtlon

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, the initial estimate of any decommissioning obligation, if
any, 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.

Expenditure on major maintenance refits or repairs comprises the cost of replacement assets or parts of
assets, inspection costs and overhaul costs. Where an asset or part of an asset that was separately depreciated
is replaced and it is probable that future economic benefits associated with the item will flow to the
company, the expenditure is capitalized and the carrying amount of the replaced asset is derecognized.
Inspection costs associated with major maintenance programmes are capitalized and amortized over the
period to the next inspection. Overhaul costs for major maintenance programmes, and all other maintenance
costs are expensed as incurred. :

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

Tangible assets (continued) _
Tangible assets are depreciated on a straight-line basis over their expected useful lives. The typical useful
lives of the company’s tangible assets on initial recognition are as follows:

Corporate and other )
Motor vehicles - 4 years
Office equipment 4 years '
Fixtures and fittings

Fixtures and fittings 4 years

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

" 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 value of an asset may not be
recoverable, for example, changes in the company’s business. plans, plans to dispose rather than retain assets,
changes in commodity prices, low plant utilization, evidence of physical damage or, for oil and gas assets,
significant downward revisions of estimated reserves or increases in estimated future development .

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

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 systernatic basis over its remaining
useful life. ‘

Leases
If the lease term at commencement of the agreement is less than 12 months, a lease liability and right-of-use
asset are not recognized, and a lease expense is recognized in the income statement on a straight-line basis.

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

Financial assets

Financial assets are recognized initially at fair value, normally being the transactlon 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 trade and other receivables.

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 theré 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 liabilities depends on their classification, as
follows: '

Financial liabilities measured at amortized cost _

Financial liabilities are initially recognised at fair value. 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

DTT
23



Docusign Envelope Ib: 28895700-3758-4AC4-BEF4-'(8A402571A1E
’ " NOTES TO THE FINANCIAL STATEMENTS

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

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.

Provisions and contingent liabilities

Provisions are recognized when the company has a present legal or constructive obligation as a result of a
past event, it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Where appropriate, the
future cash flow estimates are adjusted to reflect the risks specific to the liability.

If the effect of the time value of money is material, provisions are determined by discounting the expected
future cash flows at a pre-tax risk-free rate that reflects current market assessments of the time value of
money. Where discounting is used, the increase in the provision due to the passage of time is recognized in
the profit and loss account. Provisions are discounted using a nominal discount rate of 4.5% (2023 4.0%).

Contingent liabilities are possible obligations whose existence will only be confirmed by future events not

" wholly within the control of the company, or present obligations where it is not probable that an outflow of
resources will be required or the amount of the obligation cannot be measured with sufficient reliability.
Contingent liabilities are not recognized in the financial statements but are disclosed, if material, unless the
possibility of an outflow of economic resources is considered remote.

Employee benefits

Wages, salaries, bonuses, social security contributions, paid annual leave and sick leave are accrued in the
period in which the associated services are rendered by employees of the company. Deferred bonus
arrangements that have a vesting date more than 12 months after the balance sheet date are valued on an
actuarial basis using the projected unit credit method and amortized on a stralght line basis over the service
penod untll the award vests.

Share-based payments
Equity-settled transactions

‘The cost of equity-settled transactions with employees of the company is measured by reference to the fair
value at the date at which equity instruments are granted and is recognized as an expense on a straight-line
basis over the vesting period, which ends on the date on which the employees become fully entitled to the
award. A corresponding credit is recognized within equity. The culmulative expense is recognised at each
reporting date until the vesting date reflects the extend to which the vesting period has expired and the -
Company’s best estimate of the number of options that will ultimately vest. Expenses related to these
payments are offset by a recharge from BP Plc, which is further accounted for as an equity deduction. Fair
value is determined by using an appropriate valuation model. In valuing equity-settled transactions, no
account is taken of any vesting conditions; other than conditions linked to the price of the shares of the BP
p.L.c. (market conditions). Non-vesting conditions, such as the condition that employees contribute to a
savings-related plan, are taken into account in the grant-date fair value, and failure to meet a non-vesting
condition, where this is within the control of the employee, is treated as a cancellation and any remaining
unrecognized cost is expensed.
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2. Material accounting policy mformatlon, significant judgements, estimates and assumptlons
(continued)

‘Employee Benefits (continued)

For other equity-settled share-based payment transactions, the goods or services received and the
corresponding increase in equity are measured at the fair value of the goods and services received unless
their fair value cannot be reliably estimated. If the fair value of the goods and services received cannot be
reliably estimated, the transaction is measured by reference to the fair value of the equity instruments
granted. ‘

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 recognized 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 beén 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 liabilitiés are recognized for all taxable temporary differences except:

*  Where the deferred tax liability arises on the initial recognition of goodwill

«  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 differences. or :

+ In respect of taxable temporary differences associated with investments in group undertakings and -

" associates and interests in joint arrangements, where the company is able to control the timing of the

reversal of the temporary differences and it is probable that the temporary differences will not
reverse in the foreseeable future. :

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 umised 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 transactlon does
" not give rise to equal taxable and deductlble temporary dlfferences

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 .
avallable against which the temporary dlfferences can be ut1hzed
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2. Material accounting policy information, s1gmﬁcant judgements, estimates and assumptlons
(continued)

Taxation (continued)

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:

. 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, dependmg on which
method better predxcts 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.

Turnover

Revenue from contracts with customers is recognized when or as the company sansﬁes a performance
obligation of a promised service to a customer. Revenue is recognized when the service is performed, in
accordance with the terms of the contractual arrangements and in the accounting period in which the services
are rendered. '

When, or as, a performance obligation is satisfied, the company recognizes as revenue the amount of the
transaction price that is allocated to that performance obligation. The transaction price is the amount of
consideration to which the company expects to be entitled. The transaction price is allocated to the
performance obligations in the contract based on standalone selling prices of the goods or services promised.

Interest income
Interest income is recognized as the interest accrues.
Operating Income

The company recognises operating income from the contract revenue under Enhanced Technical Service
Agreement with Kuwait Oil Company
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NOTES TO THE FINANCIAL STATEMENTS

Material accounting policy information, significant judgements, estimates and assumptions(continued)
Updates to-material accounting policy information

In the current year, the company has applied a number of amendments to [FRS Accounting Standards issued
by the International Accounting Standards Board (IASB) that are mandatorily effective for an accounting

period that begins on or after 1 January 2024.

Amendments to IFRS 7 Financial Instruments: Disclosures relating to supplier finance have been adopted for
the financial statements for 2024. ’ 4

There are no new IFRS Accountmg Standards or other amended standards or mterpretanons adopted from 1
January 2024 onwards that have a significant impact 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 liabilities 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.
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 mcluded 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 performance
" 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.
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3. Turnover

An analysis of the company’s turnover is as follows:

2024 2023
. , . $000 $000
Revenue from contracts with customers ‘ 4 , .
Rendering of services : 102,219 92,981
' 102,219 . 92,981
Other operating income
Interest receivable and similar income : . 5,538 4,404
' ‘ ' 107,757 97,385
An analysis of turnover by class of business is set out below:
- 2024 2023
$000 $000
Class of business:
Gas & low carbon energy o . 102,219 92,981
Other businesses and corporate . ' " : — —
Total . 102,219 92,981
The country of 6rigin and destination is substantially the Kuwait geographic area.
4.  Operating profit
This is stated after charging: A
2024 12023
‘ $000 $000
. Short-term lease (building) ) ' 149 162
Net foreign exchange losses ‘ _ 127 = 130
5. . Auditor’s remuneration _
| | 2024 2023
. ' o - $000 $000
Fees for the audit of the company _ 44 18

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 Kuwait Limited’s ultimate parent, BP p.l.c., are required to disclose non-audit fees on a consolidated
basis. The fees were borme by another group company. ‘ ‘

6. Interest receivable and similar income

" 2024 2023
. : : $000 $000
Interest income from amounts owed by group undertakings . 5,538 . 4404
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NOTES TO THE FINANCIAL STATEMENTS

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

The taxation charge in the profit and loss account is made up as follows:

‘ . 2024 - 2023 -
Current tax : ‘ ' $000 . -$000
Overseas tax on income for the year : 11,573 10,780
Total current tax charged , 11,573 . 10,780
Deferred tax , _
Origination and reversal of temporary differences — , 10) .
Effect of (decreased) tax rate on opening liability / asset o —_ (1)
Adjustments in prior year temporary differences . 220 —
Total deferred tax charged , 220 (11)
Tax charged on profit - ' : 11,794 10,769

(a) Reconciliation of the effective tax rate

The tax assessed on the profit for the year is lower than the standard rate of corporation tax in the UK of
25% for the year ended 31 December 2024 (2023 23.52%). The differences are reconciled below:

2024 2023
' . $000 $000
Profit before tax v , . 85,478 78,452
Tax charge 11,794 10,769
Effective tax rate : : S 14% 14 %
2024 2023
. ‘ UK UK
- ' % : %
UK corporation tax rate: , - 25 23.52
Overseas corporation tax rate: '
Increase / (decrease) resulting from:
Non-deductible expenditure _ ) -
Overseas tax ' . (6)
Free group relief : 8) C))
Adjustments to tax charge in respect of prevrous years 4 1)

Effective tax rate : 14 14

The reconciling items shown above are those that arise for UK corporation tax purposes -rather than overseas
tax purposes :

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 had no deferred tax balances, recogmzed or unrecognized, at the balance -
sheet date.
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NOTES TO THE FINANCIAL STATEMENTS

7.  Taxation (continued) 4 |
BEPS Pillar 2:

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 Economic 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.

(b) Provision for deferred tax

The deferred tax included in the profit and loss account and balance sheet is as follows:

Profit and loss account Balance sheet

. Deferred tax asset ' ' 2024 2023 2024 12023

‘ ‘ $000 $000 $000 . $000

Decommissioning and other provisions - —_ - (10) — =

Adjustment in respect of previous periods 220 — — —

Depreciation in excess of capital allowance — M 220

Net credit for deferred tax assets ' 220 (11) — 220

Net deferred tax (credit) / charge 220 . (11) — 220
Analysis of movements during the year

2024

, - $000

At 1 January 2024 : ‘ : : 220

Deferred tax credit in the profit and loss account : ' 220

At 31 December 2024 _ A ‘ : . : —

Directors and employees
(a) Remuneration of diréctors

None of the directors received any fees or remuneration for qualifying services as a director of the company
during the financial year (2023: $Nil).
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NOTES TO THE FINANCIAL STATEMENTS

'(b) Employee costs

2024 2023

$000 $000
Wages and salaries . . 22,337 19,131
_ Social security costs : 23) 11
Share-based payment charge . 1,060 1,055
Other employee cost - relocation : 2,962 803

' 26,336 21,000

(c) The average monthly number of employees during the year was 50 (2023: 50) which includes 45
secondees from other bp locations and 5 ofﬁce based staff.

Effect of share-based payment transactions on the company’s result and financial posmon

2024 : 2023

' . $000 $000
Total expense recognized for equlty -settled share- 1,148 1,133-
based payment transactions 4
From above: equity settled . 1060 1055
cash settled 88 78

" Total expense recognized for share-based 1,148 1,133

payment transactions :

All share-based payments transactions relate to employee compensation.
The share-based payment plans that operated during the year are detailed below:

Share Value Plan (SVP) :

The number of units granted is related to the level of seniority of employees and country of operation. The
number of units converted to shares is determined by reference to performance measures over the three-year
performance period. Performance measures used include the bp group’s total shareholder return (TSR)
compared with the other oil majors, balanced scorecard and individual rating. The relative weighting of these
different measures is related to the level of seniority of the employee.

Restricted Share Unit Plans (RSP)
Share unit grants under the Restricted Share Plan (RSP) are used in special circumstances such as
recruitment and retention of senior employees and normally have no performance conditions.

Share unit grants under the bp group’s other restricted share plans typically take into account the employee’s
performance in either the current or the prior year, track record of delivery, business and leadership skills
and potential. Plans included in this category are the Restricted Share -Plan (RSP), Restricted Share Plan II
(RSPII), the Lower 48 Long Term Incentive Plan (L48 LTI), Annual Cash Bonus Deferral’s matchmg
element (ACBD Matching), and the Defelred Annual Bonus Plan (DAB) including IST DAB.

Reinvent Share Plan (RSU/Options)

One-off share plan granted to all employees who have been selected to roles aﬁer the ‘Reinvent bp?
reorganization and also new joiners with start date in 2021. The number of units depend on global grade,
Group Leaders and Senior Level Leaders receiving options while other employees receive Restricted Share
Units (RSUs). All grants have vested in March 2025. The Reinvent bp share plan does not replace any
existing share plan or reward programmes.
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Savings plan:

. BP ShareSave Plan -
This plan is open to all eligible UK employees. Participants can contribute up to a maximum of £500 per
month from their net salary to a savings account over a three- or five-year contractual savings period. At the
end of the savings period, they are entitled to purchase shares ini BP p.l.c. at a preset price determined on the
date when the invitations are sent to eligible employees. This price is usually set at a discount to. the market
-price of a share of up to 20%. The plan is shareholders approved and is settled using Treasury shares.
\
.The weighted average share price during the period/at the date of exercise for share options exercised was
$3.24 per ordinary share (2023 $3.64).

Exercise price ranges and weighted average remaining contractual lives for options outstanding at 31
December 2024 and 2023 are shown below:

2024 . 72023
Share : '
options Weighted  Weighted : Weighted
outstanding » " average average ~ average Weighted
—Exercise Number of remaining  exercise - Number of remaining average exercise
. pricerange  options . life years price : options life years price
$3.01 - 563,677 . 58 $3.88 : 66,085 1.74 $321
$4.00 ‘ : :
$4.01 - 259,814 5.68 $4.50 : 1,226,186 0.83 : $4.18
$5.00 : . ' .
$5.01 - " 3,440 0.16 $5.46 3,440 - 1.17 . $5.57
$6.00

826,931 574 $4.08 1,295,711 - 0.88 $4.13
: — ‘
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9. Tangible assets

Fixtures & Office
. ‘ fittings Equipment - Total
Cost : ' . $000 - $000 $000
At 1 January 2024 : : 364 144 508
At 31 December 2024 ' , 364 144 508
" Depreciation : .
At 1 January 2024 ' 364 144 508.
Charge for the year ' — — , —
At 31 December 2024 - . 364 144 508
Net book value ‘ ,
At 31 December 2024 : — — —
At 31 December 2023 : . — — —
10. Debtors
" Amounts falling due within one year:
2024 2023
. : $000 - $000
. Trade debtors from Kuwait Oil Company - 61,661 57,551
Amounts owed from group undertakmgs ‘ 52,703 79,691
Other debtors - _ - 474 . 352
Prepayments and accrued income , , - 82 82
114,920 137,676

The. amounts owed from parent undertakings comprises an International Funding Account (IFA) of
$52,703,000 (2023: $79,691,000) from BP International Limited. Whilst IFA balances are legally repayable
on demand, in practice they have no termination date. The interest is accrued on a monthly basis based on
ovemlght USD SOFR. -

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

11.  Creditors
Amounts falling due within one year:

2024 2023

$000 . . $000

Trade creditors 61 67
Amounts owed to fellow subsidiaries - 2,093 505
Taxation 16,916 15,396
Accruals and deferred income 1,386 1,947
: 20,456 17,915

Materially all of the company's trade payables have payment terms of less than 60 days and give rise to
operating cash flows. Taxation relates to corporate income tax payable from profit of the company.

The payables to fellow subsidiaries and associates consist of trade payable balances related to the operations
~ of the company i.e. mainly secondee cost, with no interest being charged. '
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12.

13.

14.

15.

NOTES TO THE FINAN CIAL STATEMENTS

Leases

‘Lease payments represent rentals payable by the company for certain of its building which is for short-term.

Leases are negotiated for an average term of 1 year or less and rentals are fixed for an average of 1 year or
agreed short period with an option to exterd for a further 1 year or less at the then prevailing market rate.
Leases of buildings are typically subject to rent reviews at specified mtervals and provide for the lessee to
pay all insurance, maintenance and repair costs.

- 2024 2023
Buildings Buildings
$000 $000
Short-term lease expense 142 142
142 142
Other provisions

2024 2023
$000 $000

At 1 Jarniuary 442 397
Charged to profit and loss account , 45 45
At31 December 487 442

The company provides end of service benefits to its employees. The entitlement to these benefits is based
upon the employees’ final salary and length of service, subject to the completion of a minimum service
period. The expected costs of these benefits are accrued over the period of employment. :

Called up share capital
- 2024 2023
'$000 $000
Issued and fully paid:
* 5,485,107 ordinary shares of £1 each for a total nominal value of £5,485, 107 9,062 9,062

The company had historical ordmary shares at the rate £1 652
Reserves

Called up share capital
The balance on the called up share capital account represents the aggregate nominal value of all ordinary

shares in issue.

Other reserves : A
The balance held on this reserve represents the equity-settled employee share plans granted to the

company's employees by BP p.l.c., at no cost to the company.

Prof t and loss account
The balance held on this reserve is the retamed profits of the company.

Dividends
During the year the company has paid a dividend of $100,000,000 (2023: $50, 000 ,000). The dlrcctors do

not propose the payment of a final dividend (2023: $N11)
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16. " Guarantees and other financial commitments

The company has not issued any guarantee in 2024 (2023: Nil) in respect of liabilities of other third parties.

17. Related party transactions

The company has taken advantage of the exemption contained within paragraphs 8(k) and (j) of FRS 101,
and has not disclosed transactions entered into with wholly-owned group companies or key imanagement
personnel. There were no other related party transactions in the year. ’

18. Immediate and ultimate controlling parent undertaking
The immediate parent undertaking is BP Exploration Operating Company 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.

19. Administrative expenses

The company has administrative expénses related to employees deployed on Enhanced Technical Services
Agreement with KOC in terms of providing in-country support along with local office operating cost.

20. Other operating income

The other operating income represent tax rebate from KOC.
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