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The Board of Director's Report

The Board of Directors of BP Capital Markets B.V. (further named ‘the Company’) hereby presents its Board of
Directors report, financial statements and other information for the year ended 31 December 2025.

General information

BP Capital Markets B.V. established on August 7, 2020, is a wholly owned subsidiary of BP International Limited,
Middlesex, England. The Ultimate parent company is BP p.l.c.,UK, which together with its subsidiaries forms the "bp
Group". The Company’s registered office is Chertsey Road, Sunbury-on-Thames,Middlesex TW16 7BP, UK. The
object of the Company is to borrow, lend and raise funds, including issuing promissory notes, debentures or other
securities, including bonds, as well as entering into related agreements as well as financing companies. BP Capital
Markets B.V. has issued 1,000 ordinary shares of US$1 each, which are held legally and beneficially by BP
International Limited.

Financial information

On 28 August 2020 the Company established and launched a €40 billion Debt Issuance Programme (‘Programme’),
of which the latest prospectus is dated 8 August 2025.

On 4 December 2020, a first tranche of Bonds (‘First Tranche’) was issued at the London Stock Exchange (LSE)
under this programme for an amount of €750 million ($881.63 million ) at a nominal interest rate of 0.933%. Interest
on the first Tranche is due on 4 December of each year until the maturity date of 4 December 2040.

On 21 September 2021, a second tranche of Bonds (‘Second Tranche’) was issued at the London Stock Exchange
(LSE) under the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 1.467%.
Interest on the Second Tranche is due on 21 September of each year until the maturity date of 21 September 2041.

On 12 May 2023, a third tranche of Bonds (‘Third Tranche’) was issued at the London Stock Exchange (LSE) under
the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 3.773%. Interest on the
third Tranche is due on 12 May of each year until the maturity date of 12 May 2030.

On 12 May 2023, a fourth tranche of Bonds (‘Fourth Tranche’) was issued at the London Stock Exchange (LSE) under
the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 4.323%. Interest on the
fourth Tranche is due on 12 May of each year until the maturity date of 12 May 2035.

On 12 September 2024, a fifth tranche of Bonds (‘Fifth Tranche’) was issued at the London Stock Exchange (LSE)
under the programme for an amount of €800 million ($940.4 million) at a nominal interest rate of 3.360%. Interest on
the fifth Tranche is due on 12 September of each year until the maturity date of 12 September 2031.

The proceeds received by the Company of the above tranches are directly deposited with BP International Limited, a
fully owned subsidiary of BP p.l.c. As the principal in-house bank for the bp Group, BP International Limited has very
strong access to callable funds which provides assurance to bp businesses that have deficit balances that there is little
likelihood that their debt should be called. All amounts due to bond holders from the Company are unconditionally and
irrevocably guaranteed by BP p.l.c.

Similarly, entities holding a surplus with BP International Limited can be assured that access to their funds, called at
short notice, could confidently be expected. BP p.l.c. provides an unconditional and irrevocable guarantee for the
benefit of all bond holders with respect to the prescribed and punctual repayment of the Bonds (including interest)
issued by BP Capital Markets B.V.

The Company's equity of $827,122 (2024: $456,381) increased with the net result of the year 2025.

No dividends were paid during the current year (2024: no dividends). The Board of Directors will propose to the
shareholders to appropriate the result of the current year to the retained earnings. This proposal is reflected in the
financial statements.

Deloitte Accountants B.V.

For identification purposes only.
3 Related to auditor's report

dated 28 April 2026



Solvency and liquidity

The key financial indicators during the years are shown below. These help the board to assess the Company’s
performance and liquidity position.

2025 2024
Solvency (equity / total debt
vency (equity ) 0.0183 % 0.0114 %
Quick ratio (*
) 89 % 87 %

(*) Quick ratio is defined as currents assets (excluding stocks, debtors falling due after one year, derivatives and other
financial instruments falling due after one year and deferred tax assets) divided by current liabilities.

Significant risks and uncertainties

The Company as intermediate finance company is subject to, but also leverages from bp’s system of internal control.
Some risks are managed centrally on behalf of the Company others are managed locally by the Company and its
leadership team. As such below risk management paragraph, should be read in conjunction with bp’s global system of
internal control as published in bp Annual Report and Form 20F 2025.

Liquidity, financial capacity and financial, including credit exposure

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

Digital infrastructure and cybersecurity

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. A breach or failure of our or third parties’ digital
infrastructure — including control systems — due to breaches of our cyber defences, or those of third parties,
negligence, intentional misconduct, or other reasons, could seriously disrupt our 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 our business, harm to the environment or our 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 our digital infrastructure, often through the use of sophisticated and co-
ordinated means, is a challenge and any delay or failure to detect could compound these potential harms.

Climate change and the transition to a lower carbon economy

Laws, regulations, policies, obligations, government actions, social attitudes and customer preferences relating to
climate change and the transition to a lower carbon economy, including the pace of change to any of these factors,
and also the pace of the transition itself, could have adverse impacts on our business including on our access to and
realization of competitive opportunities in any of our strategic focus areas, 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. Changes
in investor preferences and sentiment could affect our access to capital markets and our attractiveness to potential
investors, potentially resulting in reduced access to financing, increased financing costs and impacts upon our
business plans and financial performance. Depending on the nature and speed of any such changes and our
response, these changes could increase costs, reduce the Company's profitability, reduce demand for certain
products, limit our access to new opportunities, require us to write down certain assets or curtail or cease certain
operations, and affect investor sentiment, our access to capital markets, our competitiveness and financial

rformance.
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Insurance

The bp Group generally purchases insurance only 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 bp Group financial position which in turn could adversely affect the Company.

Compliance and control risks
Ethical misconduct and non-compliance

Incidents of ethical misconduct or non-compliance with applicable laws and regulations, including anti- bribery and
corruption, competition and antitrust, and anti-fraud laws, trade restrictions or other sanctions, could damage the
Company's reputation, and result in litigation, regulatory action, penalties and potentially affect our license to operate.
In relation to trade restrictions or other sanctions, current geopolitical factors have increased these risks.

Regulation

Changes in the law and regulation, including how they are interpreted and enforced, could increase costs, constrain
the Company's operations, and affect its business plans and financial performance.

Treasury and treasury trading activities

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

Reporting

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

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, interest rates, credit
risk and liquidity risk.

Corporate governance

The management team consists of J.A. Hodgson, G.A. Horner and T. Fargher. Management has various Senior roles
within bp and relevant Treasury experience.

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

Internal control

The Company leverages from BP p.l.c's (hereinafter "bp") system of internal control. The Company’s management and
leadership team manages, monitors and reports on the principal risks and uncertainties they have identified that can
impact the ability to deliver bp’s strategy.
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bp’s system of internal control is a holistic set of internal controls that includes policies, processes, management
systems, organizational structures, culture, and behaviours employed to conduct bp’s business and manage
associated risks.

Impairment
In 2025 (2024 $nil) there were no impairment indicators.

Research and development

The Company does not invest in research and development, as the sole purpose is to arrange financing for related
entities.

Environmental and personnel-related information

The Company is committed to preserving the environment and to promoting carbon neutrality. The Company’s policy
remains consistent with bp’s environmental values and goals to reach Net Zero 2050. There is no financial clause. In
respect of personnel, we refer to note 11 of the financial statements. Based on recently updated regulation regarding
CSRD (Omnibus proposal), the Company is below the threshold (1000+ employees) for full year 2025 reporting,
therefore CSRD disclosure is not applicable for the Company on a stand-alone basis.

Future outlook

The Company has no new financing activities planned for the near future. The Company will continue to explore
financing activities with BP International Limited and with regard to the Programme. BP Capital Markets B.V. is an
issuing entity under the BP p.l.c. $40 billion debt issuance programme. As an issuing entity, the Company will continue
to execute its role, with the determination of any new issuances being at the discretion of BP p.l.c. group management
teams in light of the capital requirements of the bp Group as a whole.

Going concern

The Company has assessed the going-concern assumptions, during the preparation of the financial statements.
Liquidity and financing are managed within bp under pooled group-wide arrangements which include the Company. As
part of assessing the going concern basis of preparation for the Company, the ability and intent of the bp Group to
support the Company has been taken into consideration. The most recent bp Group financial statements of 2025,
continue to be prepared on a going concern basis. Additionally, refer to above paragraph, ‘future outlook’.

Subsequent events

There are no subsequent events that would require disclosure in the financial statements.

J.A. Hodgson G.A. Horner T. Fargher
Director Director Director
April 28, 2026
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Balance Sheet At December 31, 2025

(After proposed appropriation of the net result for the year)

Assets Notes 2025 2024
usD usD
Assets
Fixed Assets
Loans to bp Group companies 3 4,466,909,614 3,942,726,708
Current Assets 4
Amounts due from bp Group companies 62,114,772 54,233,294
Total Assets 4,529,024,386 3,996,960,002
Shareholders' Equity And Liabilities
Shareholders' Equity
Share capital 5 1,000 1,000
Retained earnings 6 826,122 455,381
827,122 456,381
Long-Term Liabilities
Financial debt 7 4,458,451,664 3,934,436,863
Current Liabilities 8
Amounts due to bp Group companies 10,008,400 9,368,136
Accrued expenses and other liabilities 59,737,200 52,698,622
69,745,600 62,066,758
Total Shareholders' Equity And Liabilities 4,529,024,386 3,996,960,002
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Income Statement For The Year Ended December 31, 2025

Financial Income and Expenses
Group interest income

Group interest expense

External interest expense

Foreign currency result

Finance Result

General and administrative expenses
Guarantee fee expense
Other income

Operating Result Before Taxation

Taxation
Current taxation

Net (loss) / Profit After Taxation

Notes

10

13
13
14

15
16
13

17

2025 2024
uUsbD uUsbD
120,184,314 94,843,238
(197,956) (284,541)
(120,027,272) (94,860,097)
(121,140) 46,851
(162,054) (254,549)
(118,445) (104,127)
(10,911,376) (10,283,260)
11,562,616 11,291,856
370,741 649,919

0 0

370,741 649,919
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1. General

A. Reporting entity and relationship with parent company

BP Capital Markets B.V. ("the Company"), established on August 7, 2020, is a wholly-owned subsidiary of BP
International Limited, Middlesex, England. The Ultimate parent company is BP p.l.c., which together with its
subsidiaries forms the "bp Group". Registered office: Chertsey Road, Sunbury-on-Thames,Middlesex TW16 7BP,
UK. The object of the Company is to borrow, lend and raise funds, including issuing promissory notes, debentures or
other securities, including bonds, as well as entering into related agreements as well as financing companies. BP
Capital Markets B.V. has issued 1,000 ordinary shares of US$1 each, which are held legally and beneficially by BP
International Limited. On August 28, 2020 the Company established and launched a €40 billion Debt Issuance
Programme (‘Programme’) unconditionally and irrevocably guaranteed by BP p.l.c. All amounts due to bond holders
from the Company are unconditionally and irrevocably guaranteed by BP p.l.c.

B. Financial reporting period

These financial statements cover the year 2025, which ended at the balance sheet date of 31 December 2025.

C. Basis of preparation

The annual accounts have been prepared in accordance with Part 9 of the Book 2 of the Dutch Civil code.
The financial statements are prepared in US Dollars (USD), the functional currency of the entity which is in line with
the functional currency of the parent company financial activities.

Net result and equity are based on historic cost. Income and expenses are accounted for on accrual basis. Profit is
only included when realized on balance sheet date. Liabilities and any losses originating before the end of the financial
year are taken into account if they have become known before preparation of the financial statements.

Balances in the annual accounts, whose valuation is not otherwise explained, are stated at nominal value.

D. 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 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 liquidity risk, see note 10.
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1. General (continued)

E. Debt issuance programme

28 August 2020 the Company established and launched a €40 billion Debt Issuance Programme (‘Programme’), of
which the latest prospectus is dated 8 August 2025.

On 4 December 2020 a first tranche of Bonds (‘First Tranche’) was issued at the London Stock Exchange (LSE) under
this programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 0.933% on the first
Tranche is due on 4 December of each year until the maturity date of 4 December 2040.

On 21 September 2021, a second tranche of Bonds (‘Second Tranche’) was issued at the London Stock Exchange
(LSE) under the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 1.467%.
Interest on the Second Tranche is due on 21 September of each year until the maturity date of 21 September 2041.

On 12 May 2023, a third tranche of Bonds (‘Third Tranche’) was issued at the London Stock Exchange (LSE) under
the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 3.773%. Interest on the
third Tranche is due on 12 May of each year until the maturity date of 12 May 2030.

On 12 May 2023 a fourth tranche of Bonds (‘Fourth Tranche’) was issued at the London Stock Exchange (LSE) under
the programme for an amount of €750 million ($881.63 million) at a nominal interest rate of 4.323%. Interest on the
fourth Tranche is due on 12 May of each year until the maturity date of 12 May 2035.

On 12 September 2024 a fifth tranche of Bonds (‘Fifth Tranche’) was issued at the London Stock Exchange (LSE)
under the programme for an amount of €800 million ($940.40 million) at a nominal interest rate of 3.360%. Interest
on the fifth Tranche is due on 11 September of each year until the maturity date of 12 September 2031.

The proceeds of the Tranches are on-lent to BP International Limited. BP p.l.c. provided an unconditional and
irrevocable guarantee for the benefit of all Bondholders with respect to the prescribed and punctual repayment of the
Bonds (including interest) issued by BP Capital Markets B.V.

2. Accounting policies
A. General

The accounting policies applied for measuring assets and liabilities and profit determination are based on the historical
cost convention, unless otherwise stated in the further principles.

An asset is recognised in the balance sheet when it is probable that the expected future economic benefits that are
attributable to the asset will flow to the entity and the cost of the asset can be measured reliably. A liability is
recognised in the balance sheet when it is expected to result in an outflow from the entity of resources embodying
economic benefits and the amount of the obligation can be measured with sufficient reliability.

Income is recognised in the profit and loss account when an increase in future economic potential related to an
increase in an asset or a decrease of a liability has arisen, the size of which can be measured reliably. Expenses are
recognised when a decrease in the economic potential related to a decrease in an asset or an increase of a liability
has arisen, the size of which can be measured with sufficient reliability.

If a transaction results in a transfer of future economic benefits and or when all risks relating to assets or liabilities
transfer to a third party, the asset or liability is no longer included in the balance sheet. Assets and liabilities are not
included in the balance sheet if economic benefits are not probable and/or cannot be measured with sufficient
reliability.

Revenues and expenses are allocated to the period to which they relate.
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B. Functional and presentation 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 an entity operates and is normally the currency in which the
entity primarily generates and expends cash.

Transactions in currencies other than US Dollars, are translated into US Dollars at the exchange rate prevailing at the
transaction date.

At balance sheet date all assets and liabilities arising in currencies other than US Dollars, are translated into US
Dollars at year end rates of the exchange. The resulting gains or losses are recognized in the profit and loss account.

C. Use of estimates

The preparation of the financial statements requires the Management to form opinions and to make estimates and
assumptions that influence the application of principles and the reported values of assets and liabilities and of income
and expenditure. Actual results may differ from these estimates. The estimates and the underlying assumptions are
constantly assessed. Revisions of estimates are recognised in the period in which the estimate is revised and in future
periods for which the revision has consequences.

The following accounting policies are in the opinion of management the most critical for the purpose of presenting the
financial position.

D. Financial instruments

Financial instruments include loans granted, other receivables, cash items, loans and other financing commitments,
trade payables and other amounts payable.

A financial asset or liability is recognised when the contractual rights or obligations in respect of that instrument arise.
A financial instrument is no longer recognised when the benefits and risks are transferred, or the contract matured.

Financial instruments are initially stated at fair value, including discount or premium and directly attributable
transaction costs.

After initial recognition, financial instruments are valued in the manner described in the notes below.

The Company has no (embedded) derivative financial instruments.

E. Impairment of financial assets

At each balance sheet date, the Company assesses whether there is objective evidence that financial assets are
impaired.

A financial asset is considered to be impaired if objective evidence indicates that one or more events have had a
negative effect on the estimated future cash flows of that asset.

An impairment loss in respect of a financial asset measured at amortized cost is calculated as the difference between
its carrying amount and the present value of the estimated future cash flows discounted at the original effective
interest rate. An impairment loss in respect of an available-for-sale financial asset is calculated by reference to its
current fair value.

Individually significant financial assets are tested for impairment on an individual basis. The remaining financial assets
are assessed collectively in groups that share similar credit risk characteristics.

All impairment losses are recognised in the statement of comprehensive income.

An impairment loss is reversed if the reversal can be related objectively to an event occurring after the impairment loss
was recognised. For financial assets measured at amortized cost, the reversal is recognised in the statement of
comprehensive income.
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F. Fixed assets
Loans to related parties are included at amortized cost using the effective interest method, less impairment losses.

G. Current assets

The accounting policies applied for the valuation of trade and other receivables and securities are described under the
heading ‘Financial instruments’.

H. Shareholders’ equity

Financial instruments that are designated as equity instruments by virtue of the economic reality are presented under
shareholders’ equity. Payments to holders of these instruments are deducted from the shareholders’ equity as part of
the profit distribution.

Financial instruments that are designated as a financial liability by virtue of the economic reality are presented under
liabilities. Interest, dividends, income and expenditure with respect to these financial instruments are recognised in the
profit and loss as financial income or expense.

l. Long-term liabilities

Long term debts are measured at amortized cost. Per RJ 254.111 the linear amortization method is applied when
determining the amortized cost rather than applying the effective interest method, as the linear amortization does not
lead to significant differences compared to the application of the effective interest method.

J. Current liabilities

The valuation of current liabilities is explained under the heading ‘Financial instruments’.

K. Financial income and expenses

Financial income and expenses consist of interest income and expense and amortization of the financing costs.
Interest income and expenses are recognised on a time-weighted basis, taking account of the effective interest rate of
the assets and liabilities concerned. When recognizing interest charges, allowance is made for transaction costs on
loans received. Financing costs are amortized over the duration of the loan and interest rate cap contracts.

L. Corporate income tax

The Company is tax resident in the UK. The taxes on income are computed on the commercial result, taking into
account differences between book income and taxable income. Deferred Tax Assets are recognized to the extent that
it is probable that they will be recovered. The Company is a member of a group for the purposes of relief within Part 5,
Corporation Tax Act 2010 and receives free group relief from other group members.

M. Cash flow statement

No cash flow statement is included in the annual accounts in view of the fact that the Company is part of a group
whose cash flow statement includes the cash flows of the Company. For this purpose a reference can be made to the
consolidated cash flow statement of BP p.l.c. included in the annual report of BP p.l.c. A copy of the annual report of
BP p.l.c. is filed at the Trade Register in the Netherlands.

N. Determination of fair values

The fair value of a financial instrument is the price for which an asset can be transferred or a liability can be settled
between knowledgeable and well willing parties at arm’s length.

A number of the accounting policies and disclosures require the determination of fair values, for both financial and
non-financial assets and liabilities. Fair values have been determined for measurement and/or disclosure purposes
based on the following methods. Where applicable, further information about the assumptions made in determining fair
values is disclosed in the notes specific to that asset or liability.
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(a) Bearer Bonds

The fair value of the listed bearer Bonds, which is determined for disclosure purposes, is determined by reference to
their quoted bid price at the reporting date. If no quoted bid price at the reporting date is available, the fair value is
based on the present value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

(b) Note

The fair value of the note, which is determined for disclosure purposes, is calculated derived from the present value of
future principal and interest cash flows, discounted at the market rate of interest at the reporting date of the bearer
Bonds.

(c) Other assets and liabilities

For other assets and liabilities carrying value is assumed to reflect the fair value.

3. Fixed assets

2025 2025 2024

These comprise loans: EUR usD usD

Opening 3,800,000,000 3,942,726,708 3,331,482,510

Additions 0 883,220,000

Translation adjustments 524,182,906 (271,975,802)

3,800,000,000 4,466,909,614 3,942,726,708

Currency Nominal 2025 2024

EUR usbD uUsD

Loan receivable from BP International EUR 750,000,000 881,626,898 778,169,745
Limited. Due in 2030 (A)

Loan receivable from BP International EUR 800,000,000 940,402,022 830,047,728
Limited. Due in 2031 (B)

Loan receivable from BP International EUR 750,000,000 881,626,898 778,169,745
Limited. Due in 2035 (C)

Loan receivable from BP International EUR 750,000,000 881,626,898 778,169,745
Limited. Due in 2040 (D)

Loan receivable from BP International EUR 750,000,000 881,626,898 778,169,745
Limited. Due in 2041 (E)

4,466,909,614 3,942,726,708

Loans to BP International Limited

(A) The loan receivable from BP International Limited amounting to $881,626,898 (EUR 750,000,000) started on
12 May 2023 with fixed interest rate of 3.806% having maturity date on 12 May 2030. USD/EUR exchange rate used
per 31 December 2025 is 0.8507.

(B) The loan receivable from BP International Limited amounting to $940,402,022 (EUR $800,000,000) started on
12 September 2024 with fixed interest rate of 3.384% having maturity date on 12 September 2031. USD/EUR
exchange rate used per 31 December 2025 is 0.8507.
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3. Fixed assets (continued)

(C) The loan receivable from BP International Limited amounting to $881,626,898 (EUR 750,000,000) started on
12 May 2023 with fixed interest rate of 4.352% having maturity date on 12 May 2035. USD/EUR exchange rate used
per 31 December 2025 is 0.8507.

(D) The loan receivable from BP International Limited amounting to $881,626,898 (EUR 750,000,000) started on
4 December 2020 with fixed interest rate of 0.951% having maturity date on 4 December 2040. USD/EUR exchange
rate used per 31 December 2025 is 0.8507.

(E) The loan receivable from BP International Limited amounting to $881,626,898 (EUR 750,000,000) started on
21 September 2021 with fixed interest rate of 1.4859% having maturity date on 21 September 2041. USD/EUR
exchange rate used per 31 December 2025 is 0.8507.

4. Current assets

Current receivables are by nature short term (less than one year). The current receivables consist of interest accrual
$60 million on loans to BP International Limited, accrual for recharges of $0.1 million to BP International Limited and
cash pool receivable of $1.9 million.

5. Share capital

Movements in share capital are as follows: 2025 2024

uUsD usD
Opening balance 1,000 1,000
Closing balance 1,000 1,000

The share capital comprises of 1,000 shares of USD1 each, which are all fully paid up

6. Retained earnings / (accumulated losses)

The movements in the retained earnings / (accumulated losses) are as follows

2025 2024

usSD usSD
Opening balance 455,381 (194,538)
Net result 370,741 649,919
Closing balance 826,122 455,381

Proposed appropriation of the result for the year:

The management proposes that the result for the year 2025 will be added to the retained earnings / (accumulated
losses). This proposal has been reflected in the accounts.
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7. Financial debt

The movements in financial debt are as follows:

2025 2025 2024 2024 2025 2024
Nominal Deferred Nominal Deferred Total Total
amount Finance fees amount Finance fees
USD UsSD UsD UsD UsSD USD
Opening balance 3,942,726,708 (8,289,845) 3,331,482,510 (8,291,821) 3,934,436,863 3,323,190,689
Additions — — 883,220,000 (1,324,831) — 881,895,169
Translation
adjustments 524,182,906 (1,064,491) (271,975,802) 594,396 523,118,415 (271,381,406)
Amortization 896,386 732,411 896,386 732,411
Total long term
debt: 4,466,909,614 (8,457,950) 3,942,726,708 (8,289,845) 4,458,451,664 3,934,436,863
Currency Nominal Fair Market 2025 2024
Value
EUR USD x 1min UsD USD
Guaranteed
Notes due 2030 EUR 750,000,000 909.05 881,626,898 778,169,745
Guaranteed
Notes due 2031 EUR 800,000,000 946.42 940,402,022 830,047,728
Guaranteed
Notes due 2035 EUR 750,000,000 920.95 881,626,898 778,169,745
Guaranteed
Notes due 2040 EUR 750,000,000 557.98 881,626,898 778,169,745
Guaranteed
Notes due 2041 EUR 750,000,000 595.36 881,626,898 778,169,745
Deferred finance
fees (8,457,950) (8,289,845)
4,458,451,664 3,934,436,863

On 4 December 2020 the Company issued Bonds at the London stock exchange (LSE) totalling €750 million ($881.63
million) as part of the Debt Issuance Programme. The Bonds mature on 4 December 2040 The Bonds carry a fixed
interest of 0.933%, payable annually on 4 December till maturity date. The accrued interest is recognised under
current liabilities. The financing costs amounted to €2.4 million ($2.87 million). The fees are amortized over 20 years.

On 12 September 2024 the Company issued Bonds at the London stock exchange (LSE) totalling €800 million
($940.4 million) as part of the Debt Issuance Programme. The Bonds mature on 12 September 2031 The Bonds
carry a nominal interest rate of 3.36%, payable annually on 12 September till maturity date. The accrued interest is
recognised under current liabilities. The financing costs amounted to €1.2 million ($1.41 million). The fees are
amortized over 7 years.

On 21 September 2021 the Company issued Bonds at the London stock exchange (LSE) totalling €750 million
($881.63 million) as part of the Debt Issuance Programme. The Bonds mature on 21 September 2041. The Bonds
carry a fixed interest of 1.467%, payable annually on 21 September till maturity date. The accrued interest is
recognised under current liabilities. The financing costs amounted to €2.4 million( $2.87 million). The fees are
amortized over 20 years.

Deloitte Accountants B.V.

For identification purposes only.
17 Related to auditor's report

dated 28 April 2026



On 12 May 2023 the Company issued Bonds at the London stock exchange (LSE) totalling €750 million ($881.63
million) as part of the Debt Issuance Programme. The Bonds mature on 12 May 2030. The Bonds carry a fixed interest
of 3.773%, payable annually on 23 May till maturity date. The accrued interest is recognised under current liabilities.
The financing costs amounted to €1.5 million ( $1.76 million). The fees are amortized over 7 years.

On 12 May 2023 the Company issued Bonds at the London stock exchange (LSE) totalling €750 million ($881.63
million) as part of the Debt Issuance Programme. The Bonds mature on 12 May 2035. The Bonds carry a fixed interest
of 4.323%, payable annually on 23 May till maturity date. The accrued interest is recognised under current liabilities.
The financing costs amounted to €1.99 million ( $2.34 million). The fees are amortized over 15 years.

All amounts due to bond holders from the Company are unconditionally and irrevocably guaranteed by BP p.l.c.

8. Current liabilities

Current liabilities are by nature short term (less than one year). The current liabilities consist of interest accrual for
$59.6 million on Bonds issued, cash pool (EUR) balance payable to BP International Limited $10 million and audit fee
accrual payable to Deloitte $0.1 million.

9. Commitments and contingencies not included in the balance sheet

The Company has no commitments and contingencies apart from the ones included on the balance sheet.

10. Financial instruments

General

During the normal course of business, the Company uses various financial instruments that expose it to credit and
liquidity risks. To control these risks, the Company has instituted a policy including a code of conduct and procedures
that are intended to limit the risks of unpredictable adverse developments in the financial markets and thus for the
financial performance of the Company.

With respect to the activities, the Company faces the following main risks:
-Credit risk;
-Liquidity risk; and
-Interest rate risk.

Credit risk

The Company has 5 (2024: 5) significant loans receivable from BP International Limited (related party) for a total
nominal value of €3.8 billion (2024: €3.8 billion). Failure to work within the financial framework set by the bp Group
could impact the bp Group as well as the company’s ability to operate and result in financial loss. Credit rating
downgrades could potentially increase financing costs and limit access to financing or engagement in the Company’s
trading activities on acceptable terms, which could put pressure on the group’s liquidity.

Other risks that the bp Group faces that could impact the financial performance, are the risks of not obtaining
regulatory approvals to make new investments in the oil network or not being able to complete investment projects,
the development of oil demand and environmental and health and safety risks.

The Board of Directors has made, in close cooperation with the Management of the bp Group, an assessment of the
above risks and the expected cash flows of the bp Group during the period of the loan. Based on this and the credit
rating for the bp Group, the Board of Directors has concluded that the overall credit risk is low.
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Liquidity risk

The main liquidity risk that the Company faces is that it does not have sufficient cash to pay the interest and principal
on the Bonds when these are due. The Board of Directors therefore closely monitors the liquidity position of the
Company in the days prior to the interest due date and maturity date to ensure that it will collect the interest and
principal from BP International Limited prior to the interest due date and maturity date.

The interest receipt from the loans and the interest payment dates of the Bonds are contractually aligned, as are the
maturity dates. The Board of Directors therefore considers the liquidity risk to be low.

Interest rate risk

The interest rate on the first, second, third, fourth and fifth tranche of Bonds issued on the market was fixed at
0.9330%, 1.4670%, 3.7730%, 4.3230% and 3.3600%. The interest on the loans to BP International Limited for the
first, second, third, fourth and fifth tranche of Bonds was fixed at 0.9510%, 1.4859%, 3.8060%, 4.3520% and
3.3840%. The Board of Directors considers the interest rate risk as low due to the fixed interest rates and the mark-up
on loans receivables versus payables at arm's length.

The fair value of all other financial instruments approximates their nominal value.

11. Salaries, social charges and pension costs
The Company did not employ any personnel during 2025.
12. Interest income and expenses

Interest income and expenses are recognized in the income statement for all interest bearing instruments on an
accrual basis using the effective interest method.

13. Intergroup transaction

2025 2024

uUsD usD

Interest income 120,184,314 94,843,238
Guarantee fee 10,911,376 10,283,260

Interest expense (197,956) (284,541)
Other income 651,240 1,008,596
131,548,974 105,850,553

During the year the Company entered into transactions in the ordinary course of business with bp Group companies
which are mainly related to interest income and expense. The transactions with bp Group companies are carried out at
arm's length basis.

Guarantee fee income is calculated as per the Service Agreement ("The Agreement") dated 30 November 2020
between BP Capital Markets B.V. and BP International Limited (see note 16).
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14. External interest expense

2025 2024

usD usD

External interest expense 119,130,886 94,127,686
Deferred cost amortisation 896,386 732,411
120,027,272 94,860,097

External interest expense is related to the interest on bonds issued at London Stock Exchange (LSE) by BP Capital
Markets B.V.

15. General and administrative expenses

2025 2024

uUsD uUsD
Audit fees 67,602 59,823
Miscellaneous expenses 50,843 44,305
118,445 104,128

16. Guarantee fee

2025 2024

usD usD

Guarantee fee expense (10,911,376) (10,283,260)

An Agreement was entered into as of 30 November 2020 by and between BP p.l.c., a company organized under the
laws of England and Wales ("bp"),BP Capital Markets B.V., a Netherlands registered company ("BPCMBV") and BP
International Limited, a company, organized under the laws of England and Wales ("BPI").

Whereas, BPCMBV carries on financing activities and will enter into various debt securities agreements (the
"Agreements") from time to time with its debt security investors, and debt security investors will enter into such
Agreements on the condition that bp unconditionally and irrevocably guarantees the full and prompt payments by
BPCMBYV of the principal of, redemption premium, if any, interest on, and any amounts due under, the debt security
obligations under the Agreements (the "Guarantees").

As per the agreement, guarantee fee is calculated quarterly on the guaranteed amount outstanding during the year
(guaranteed 100% by BP p.l.c.).

The guarantee fee is charged at 0.221% on the guarantee provided in 2020.

The guarantee fee is charged at 0.218% on the guarantee provided in 2021.

The guarantee fee is charged at 0.457% and 0.293% on the guarantee provided in 2023.

The guarantee fee is charged at 0.102% on the guarantee provided in 2024.

The above guarantees remain outstanding as of 31 December 2025

As a result of the agreement, any guarantee fee expenses incurred by BP Capital Markets B.V.. from BP p.l.c. are fully
recharged plus a 5% mark-up to BP International Limited resulting in a small gain to the results of BP Capital Markets
B.V.(see note 13).
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17. Current taxation

The Company is resident in UK. No current nor deferred tax is applicable. The Company is a member of a group for
the purposes of relief within Part 5, Corporation Tax Act 2010 and receives free group relief from other group
members.

18. Subsequent events

There are no subsequent events that would require disclosure in the financial statements.

19. Director's remuneration

None of the directors received any fees or remuneration for their qualifying services as a director of the company
during the financial year 2025 (2024 $nil). Please note that this is not at arm's length.

Managing directors:

J.A. Hodgson

G.A. Horner

T. Fargher

April 28, 2026
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Statutory arrangements and proposed appropriation of the result of the Year

Under article 18 of the Company’s Articles of Association, the profit is at the disposal of the General Meeting of
Shareholders, which can allocate said profit either wholly or partly to the formation of — or addition to — one or more
general or special reserve funds.
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