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Reported production in 2012 is expected to be lower than 2011 due to divestments 
which we currently estimate at 120,000 barrels of oil equivalent per day.  
 
The actual outcome will depend on the exact timing of divestments, OPEC quotas 
and the impact of the oil price on production sharing agreements. 
 
Turning to TNK-BP. 
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this morning. A separate Rule of Thumb for the Upstream and TNK-BP is now 
available on our website. 
 
Of course one quarter provides only a very narrow window to gauge progress. As 
we look towards the second half and into 2013 we expect to see this increasing 
momentum reflected in operating cash flow from: 
 
 The start-up of new upstream projects with on average higher operating cash 

margins;  
 The strong year to date oil price environment continuing to feed operating cash 

flow into the second half of the year without the associated step-up in working 
capital; 

 And as we make the final payment into the Trust Fund in the fourth quarter. 
 
Our intention remains to generate sufficient cash to both invest to build our portfolio, 
and grow distributions over time as the circumstances of the firm improve. 
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