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Disclaimer

This presentation and its contents have been provided to you for informational purposes only. This information is not advice on or a
recommendation of any of the matters described herein or any related commercial transactions.

bp is not responsible for any inaccuracies in the information contained herein. bp makes no representations or warranties, express or implied,
regarding the accuracy, adequacy, reasonableness or completeness of the information, assumptions or analysis contained herein or in any
supplemental materials, and bp accepts no liability in connection therewith. bp deals and trades in energy related products and may have
positions consistent with or different from those implied or suggested by this presentation.

This presentation may also contain forward-looking statements. Any statements that are not historical facts, including statements about bp’s beliefs
or expectations, are forward-looking statements. These statements are based mostly on publicly available information, estimates and projections
and you should not place undue reliance on them. These statements are not guarantees of future performance and involve certain risks and
uncertainties, which are difficult to predict. Therefore, actual future results and trends may differ materially from what is forecast, suggested or
implied in any forward-looking statements in this presentation due to a variety of factors. Factors which could cause actual results to differ from
these forward-looking statements may include, without limitation, general economic conditions; conditions in the markets; behavior of customers,
suppliers, and competitors; technological developments; the implementation and execution of new processes; and changes to legal, tax, and
regulatory rules. The foregoing list of factors should not be construed as exhaustive. bp disclaims any intention or obligation to publicly or privately
update or revise any forward-looking statements, whether as a result of new information, future events, or otherwise.

Participants should seek their own advice and guidance from appropriate legal, tax, financial and trading professionals when making decisions as to
positions to take in the market.

Copyright © BP Energy Company. All rights reserved. Contents of this presentation do not necessarily reflect the Company’s views.
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US gas storage: Inventories are now at a 411 bcf surplus vs. previous year
levels

Source: EIA, 3/21/2024
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Henry Hub remains correlated to storage; prices moved lower with the *
warm winter.

Source: EIA, 3/21/2024; NYMEX, 3/21/2024
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LNG demand and production up YoY in Feb, Power burns and R/C flat y-o-
y in Feb.

Bcfd
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Rig counts lower YoY in most plays with lower commodity prices

Source: Baker Hughes Rig Counts, 3/22/2024
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Rig counts well below recent peaks in key US plays

Source:

US Rig Change from 2022-2023 Peak

Baker Hughes Rig Counts, 3/22/2024
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EIA showing oil DUCs drawing, but gas DUCs building
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Source: EIA Drilling Productivity Report, March 2024
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US Shale Gas Production: Oil prices supportive of Perm growth, will
Haynesville growth continue?
Source: EIA Shale Gas Production, January 2024
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Unconventional oil plays have contributed to strong oil and gas production
growth; Perm predicted to be a key driver going forward

Source: EIA Drilling Productivity Report, March 2024
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bp

Gas production steady with 480 active gas rigs *
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bp
US Production: Will growth continue or could declines emerge in the %

current price environment?

Source: EIA STEO, Various External Consultants, March 2024
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13

US Production: EIA predicting production to continue growing midway

into 2024, but at a lower pace than 2023. EIA predicting production
declines in the 2H of 2024.

110

105

100

95

90

85

80

US Production (Bcfd)

75

70

65

60

Source: EIA STEO, March 2024

I EIA YoY (RHS)

|I|I|II||”||_

Jan-16 Jan-17 Jan-18

Jan-19

Jan-20

Jan-21

Confidential

Jan-22

Jan-23

Jan-24

Jan-25

15

10

-10

-15

Physical. Financial. Reliable.



The US has shifted to being a net gas exporter with LNG capacity

add

ITIons

Source: EIA STEO March 2024
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US Gas Exports to Mexico: Mexico liquefaction to drive more US pipeline
exports?

Source: Various External Consultants, February 2024
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LNG Exports: Export capacity has surpassed 14 bcfd; Total exports
impacted by Freeport outage
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US Natural Gas Exports: International forwards off 2022 highs on a warm
winter and elevated inventories

Source: NYMEX, ICE, Heren, 3/5/2024 Source: EIA, February 2024
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European gas storage levels continue to be elevated versus the 5-year
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19

Wood Mac estimating 2024 European gas demand to be roughly in line
with 2023 levels
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20

LNG Exports vs Capacity: Liquefaction additions in 2024 now look to be %
towards the back end of the year
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bp
Over 12 Bcfd of new US LNG capacity is under construction or has made *

positive FID (end of year capacity shown)

Source: Various External Sources, December 2023
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Midwest Market Snapshot: May - Sept 2023 demand up YoY on extreme

summer heat
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bp
Lower-48 U.S. net capacity changes: Increasing retirements in coal, nuc, %

and petro aided by higher gas & renewables

Source: Velocity Suite, ABB Enterprise Software, March 2024
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flat to

EIA projecting natural gas generation at 42% of US total in 2024;

2023

Source: EIA STEO, March 2024
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EIA expecting power sector natural gas demand to be increase 0.7 Bcfd %
YoY in 2024 after increasing 2.1 Bcfd YoY in 2023

Source: EIA STEO, March 2024
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bp
EIA projecting above normal coal inventories in 2024 after increased *

inventories towards the 2H of 2023
Source: EIA STEO, March 2024
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US Gas balances: EIA forecasting continued production growth and elevated
storage inventories

Production is expected to be 104.4 bcfd in 2024 and 106.5

bcfd in 2025.
U.S. natural gas production, consumption, and net imports
billion cubic feet per day For 2024, US natural gas consumption is estimated to
125 average 89.7 bcfd, up 0.6 bcfd from estimated 2023 levels

consumption forecast due to all sectors other than industrial increasing.
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0 net trade (imports minus exports) LNG exports are expected to average 12.1 bcfd in 2024 (4%
- increase YoY from 2022) and 14.4 bcfd in 2025
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29

Long-Term Henry Hub spot price outlooks

$/Mmbtu

Source: NYMEX, Various External Consultants, 3/21/2024
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View of crude oil prices, competing fuels, supply costs, production growth, structural
demand trends and global trade flows will influence gas price outlook
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Questions?
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