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Our strategy in action ― 

A top tier US E&P and material driver
of value growth to 2030+
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What differentiates bpx
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Nimble and innovative, 
leveraging bp’s expertise, 
scale and OMS*

Core positions in the 
best basins

Established track record

Driving emissions lower

Differential growth and  
free cash flow to 2030

PermianEagle Ford

Haynesville Actuals2

Production to 20301 mboed

~10% CAGR2

Adjusted free cash flow*1,3 bn

>3x growth4

2021 2022 2025 2030

Core to bp portfolio
2021

$71/bbl

2030

$70/bbl5
2025

$70/bbl5

(1) 2025 target and 2030 aim
(2) 2022 to 2030
(3) Pre-tax, excludes hedging and divestment proceeds 

(4)   2021 to 2030
(5)   2021 real at bp planning assumptions
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Core positions in the best basins

2022

Eagle Ford

Haynesville

Permian

~7.0bn
boe resources

~6.3bn
boe resources

Resource breakeven2 bn boe

Resources by basin bn boe

~65%
<$35/bbl 

breakeven4

~90% 
<$35/bbl 

breakeven4

5.3

0.70.2
0.8

3.5

0.3 0.5

2.0 Eagle Ford • >450,000 net acres
• 3 operated rigs5

Haynesville • >500,000 net acres
• 3 operated rigs5

Permian • >75,000 net acres
• 5 operated rigs5

Denver
bpx energy headquarters

Gas

Oil

Permian

Eagle Ford

Haynesville

4

(1) BHP acquisition case plus retained legacy Haynesville and Eagle Ford properties    
(2) Breakeven calculated per well using post-tax PV10, $3.50/mmbtu Henry Hub (nominal)
(3) Proved developed producing

(4) PDP plus <$35/bbl WTI breakeven
(5) Expected 2023 average rig count

PDP3 <$35 $35-45 $45-55

WTI breakeven2
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Best-in-class across three tier 1 basins

Permian – EUR / 1,000ft
lateral length
mboe1,2

Eagle Ford – EUR / 1,000ft
lateral length
mboe1,3

Haynesville – EUR / 1,000ft
lateral length
bcfe1,4

(1) Source: Enverus Prism 2021 & 2022 well expected ultimate recoveries (EUR) per 1,000ft of lateral length over first 30 years of production (2-stream)
(2) Oil-weighted Delaware Basin peers include: Chevron, ConocoPhillips; Devon; EOG Resources, Inc.; Exxon; Occidental Petroleum and Marathon Oil Corp
(3) Oil-weighted Eagle Ford peers include: Chesapeake Energy; ConocoPhillips; Devon; EOG Resources, Inc.; Exxon and Marathon Oil Corp
(4) Haynesville peers include: Aethon Energy, Chesapeake Energy, Comstock Resources Inc, Exxon, Southwestern Energy

bpbp

$9 per boe~50%
liquids5 Average 

development cost5,6

$7 per boe~70%
liquids5 Average

development cost5,6

$1 per mcfe
Average 
development cost5,6

Location
advantaged

dry gas

(5) 2024-2030 
(6) Forecasted well development capital divided by net entitlement volumes



Our strategy in action ― Investor update     bpx

6

Established track record

Process safety

Tier 1 Tier 2

Permian 2022Permian 2019

Development cost $/boe2 Exceeding plans

$350m – $400m

(1) 1H 2023  
(2) Well development capital divided by estimated net entitlement volumes

Synergy target

~15% above target

1 year early
0

20

40

60

2019 2020 2021 2022 20231

~30%

Synergies delivered
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Driving emissions lower

Building out the reimagined oilfield

bpx operated emissions 
MtCO2e

Grand Slam – electrified 
central processing facility

Aim 1 bpx methane
intensity*

(1) Compared to 2022              (3)    Gross operated mmcf methane flared divided by methane produced
(2) 1H 2023               (4)   1H 2019  

bpx Permian operated
flaring intensity3

2020

0.33%

20232

0.13%

Aim 4

2019 2020 2021 2022

40% vs 20191

vs 2020
60%

20194

15.7%

20232

0.2%

since
acquisition

99%

3

2

1
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Innovation, technology and new ways of working…

Increasing high-margin 
liquids production

operationscompletions

Cost-efficient validation of
operations methane intensity*

>$1.5bn
value generated to date1

methane

Frac design Frac operations

Increasing capital
efficiency

Oil hauling dispatch
& payment 

Liquids
prediction

RTAN
proprietary

Utilising data & algorithms

Rate transient analytics

NIMBUS
in-house developed solution

…delivering differentiated performance with more to come
(1) Incremental net present value

detection

8
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Delivering through the decade
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Increasing liquids production
mboed1

Lowering unit costs
$ per boe2

Increasing capital productivity
lateral length

(1) Liquids production includes crude oil and natural gas liquids
(2) Total unit costs include lease operating expense (LOE), workovers, gathering, processing & transportation and G&A charges

2022 – 2030

~80%
2022 – 2030

~20%
2019 – 2025

~35%
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>$4bn20301

10(1) 2030 aim
(2) 2025 target

(3)    Compared to 2022
(4)    Pre-tax, excludes hedging and divestment proceeds, Brent $70/bbl 2021 real, at bp planning  assumptions 

Visibility of material value growth

Capital expenditure*

Our strategy in action ― 

Production

325
mboed

2022

+30-40%20252

Adjusted free cash flow*4

>$1bn2022

20252 ~$2bn

~$2.5bn
average annual capital expenditure

(average 12 – 15 rigs)

2023-30>650
mboed

20301

$1.8bn2022

3

Investor update     bpx
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Innovation 
culture

Quality
assets

This team               ……growing the value of bp

Hybrid
model 

Our strategy in action ― 
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Cautionary statement
In order to utilize the ‘safe harbor’ provisions of the United States Private Securities Litigation Reform Act of 1995 (the ‘PSLRA’) and the general doctrine of cautionary statements, bp is providing the following cautionary statement: The discussion in this 
results announcement contains certain forecasts, projections and forward-looking statements - that is, statements related to future, not past events and circumstances - with respect to the financial condition, results of operations and businesses of bp and 
certain of the plans and objectives of bp with respect to these items. These statements may generally, but not always, be identified by the use of words such as ‘will’, ‘expects’, ‘is expected to’, ‘aims’, ‘should’, ‘may’, ‘objective’, ‘is likely to’, ‘intends’, 
‘believes’, ‘anticipates’, ‘plans’, ‘we see’, ‘focus on’ or similar expressions. 

In particular, the following, among other statements, are all forward looking in nature: plans, expectations and assumptions regarding demand, supply, prices, volatility, margins and inventory levels; plans and expectations regarding bp’s performance, 
including earnings, earnings growth, EBITDA, cash flow, balance sheet and capital expenditure; plans relating to bp’s strategy and investments, including capital expenditure, bp’s 2025 targets and 2030 aims, and bp’s transformation to an IEC; plans and 
expectations relating to bp’s net zero ambitions, emissions reductions, and methane measurement; plans and expectations relating to bp’s operations, oil and gas supply and production, unit costs and unit margins; plans and expectations relating to bpx 
energy; plans and expectations regarding bp’s five transition growth engines; plans and expectations regarding plant reliability; plans and expectations regarding bp’s financial frame; plans and expectations regarding the amount and timing of dividends and 
share buybacks and the allocation of surplus cash flow; plans and expectations regarding bp’s credit rating; plans and expectations regarding bp’s bioenergy and biogas business; plans and expectations for major projects including final investment decisions, 
start-ups, commissioning or results of operations of those projects; plans and expectations regarding the management of resource progression, reserves, and base decline; plans and expectations regarding the timing, quantum and nature of certain 
acquisitions and divestments; plans and expectations regarding bp’s projects and ventures, including its project hopper and project delivery; and plans and expectations regarding bp’s partnerships, agreements and memoranda of understanding with 
commercial entities and other third party partners.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will or may occur in the future and are outside the control of bp. 

Actual results or outcomes, may differ materially from those expressed in such statements, depending on a variety of factors, including: the extent and duration of the impact of current market conditions including the volatility of oil prices, the effects of 
bp’s plan to exit its shareholding in Rosneft and other investments in Russia, the impact of COVID-19, overall global economic and business conditions impacting bp’s business and demand for bp’s products as well as the specific factors identified in the 
discussions accompanying such forward-looking statements; changes in consumer preferences and societal expectations; the pace of development and adoption of alternative energy solutions; developments in policy, law, regulation, technology and 
markets, including societal and investor sentiment related to the issue of climate change; the receipt of relevant third party and/or regulatory approvals; the timing and level of maintenance and/or turnaround activity; the timing and volume of refinery 
additions and outages; the timing of bringing new fields onstream; the timing, quantum and nature of certain acquisitions and divestments; future levels of industry product supply, demand and pricing, including supply growth in North America and 
continued base oil and additive supply shortages; OPEC+ quota restrictions; PSA and TSC effects; operational and safety problems; potential lapses in product quality; economic and financial market conditions generally or in various countries and regions; 
political stability and economic growth in relevant areas of the world; changes in laws and governmental regulations and policies, including related to climate change; changes in social attitudes and customer preferences; regulatory or legal actions including 
the types of enforcement action pursued and the nature of remedies sought or imposed; the actions of prosecutors, regulatory authorities and courts; delays in the processes for resolving claims; amounts ultimately payable and timing of payments relating 
to the Gulf of Mexico oil spill; exchange rate fluctuations; development and use of new technology; recruitment and retention of a skilled workforce; the success or otherwise of partnering; the actions of competitors, trading partners, contractors, 
subcontractors, creditors, rating agencies and others; bp’s access to future credit resources; business disruption and crisis management; the impact on bp’s reputation of ethical misconduct and non-compliance with regulatory obligations; trading losses; 
major uninsured losses; the possibility that international sanctions or other steps taken by any competent authorities or any other relevant persons may limit or otherwise impact bp’s ability to sell its interests in Rosneft, or the price for which it could sell 
such interests; the actions of contractors; natural disasters and adverse weather conditions; changes in public expectations and other changes to business conditions; wars and acts of terrorism; cyber-attacks or sabotage; and other factors discussed 
elsewhere in this report, as well as those factors discussed under “Principal risks and uncertainties” in bp’s Group results for the second quarter and first half 2023, and under “Risk factors” in bp’s Annual Report and Form 20-F 2022 as filed with the US 
Securities and Exchange Commission.

Reconciliations to IFRS - This presentation also contains financial information which is not presented in accordance with International Financial reporting Standards (IFRS). A quantitative reconciliation of this information to the most directly comparable 
financial measure calculated and presented in accordance with IFRS can be found on our website at www.bp.com.

This presentation contains references to non-proved resources and production outlooks based on non-proved resources that the SEC's rules prohibit us from including in our filings with the SEC. U.S. investors are urged to consider closely the disclosures in 
our Form 20-F, SEC File No. 1-06262.

Tables and projections in this presentation are bp projections unless otherwise stated.

* For items marked with an asterisk throughout this document, definitions are provided in the glossary
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