BP CONTINENTAL HOLDINGS LIMITED
( Registered No.00517403)

ANNUAL REPORT AND F INAN CIAL STATEMENTS 2017

Board of Directors: J Bertelsen
M F Giles
K A Thomson’

The directors present the strategic report, their report and the financial statements for the yearended 31 December
2017. :

- STRATEGIC REPORT
Results .
The profit for-the year after taxation was $115 000 Which when added to the retained profit brought forward
at 1 January 2017 of $10,714,000, grves a total retamed profit carrred forward at 31 December 2017 of
$10,829, 000 : A
Prmcrpal activity and review of the business

The company did not trade-durirlg the year and recorded only interest income.

The key financial and other performance indicators during" the year were as follows:

2017. . 2016 - Variance

_ : _ : _ $000 $000 . %
Profit for the year - o ‘ 115 13,340 - (99)
Total equity - - . ' 10,830 10,715 - 1

The decrease in the profit for the year is due to decrease in interest income received on deposits with BP
International Limited (BPI). Prior to the dividend payment from the company to BP Global Investments Limited.
on 14 December 2016, the company had $3,263,283,000 of cash deposit with BPI. This resulted in the much
hlgher interest income recorded in the previous financial year. . _

Principal risks and uncertainties

The company aims to deliver sustainable value by identifying and responding successfully to risks. Risk
.management is integrated into the process of planning and performance management for the group.

The risks listed below, separately or in combination, could have a material adverse effect on the implementation
ofthe 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
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STRATEGIC REPORT

Strategic and commercial risks

Insurance
The BP group’s insurance strategy could expose the BP group to material unmsured losses whlch in turn could
adversely affect the company. »

Complian'ce and control risks

Regulauon
Changes in the regulatory and leglslatwe environment could increase the cost of compliance.

Ethical mtsconduct and non-comphance .
Ethical-misconduct-or breaches of applicable laws by the company ’s busmesses or its employees could be
damagmg to its reputation, and could result in litigation, regulatory action and penalties.

_ 'Reportmg o .
Failure to accurately report the company ’s data could lead to regulatory action, legal liability and reputat10na1
damage . : '

Financial risk management.
" The company is exposed toa number of dlfferent ﬁnancnal risks arising from natural business exposures as
- well as its use of financial instruments including market risks relating to interest rates. Further details on these
financial risks are included within Note 27 of the BP Group Annual Report and Form 20-F for the year ended
31 December 2017. :

By Order of the Board

" For and on behalf of
Sunbury Secretaries Limited
Company Secretary

4 Tune 2018

- Registered Office:

Chertsey Road
Sunbury on Thames
Middlesex
TWI67BP
United Kingdom



DIRECTORS' REPORT

BP CONTINENTAL HOLDINGS LIMITED
Directors
The present‘directors are listed on page' I

MF Giles, BM Puffer and K A Thomson served as dtrectors throughout | the financial year. Changes since 1
January 2017 are as follows :

Appointed o Resigned

J Bertelsen . o - . 11April2018 —
B M Puffer | o o o — 6 February 2018
MF Giles - | ' ) . 1 January 2017 ’ ' =

'K AThomson - o : 1 January 2017 . ’ —_

. 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 beneﬂt of the company ’s
- directors remain in force at the date of this report. .

Dmdends

The company has not declared any dividends during the year (2016: $3,253,282,000). The directors d.o not
propose the payment of a dividend. . . :

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

arise in the future

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



- DIRECTORS' REPORT
Directors’ statement as to the disclosure of tnformation to the audito:r

The directors.who were members of the board at the time of approving the directors’ report are listed on page
1. Having made enqumes of fellow dlrectors and of the company’s auditor, each of these directors confirms
that: :

+ To the best of each director’s knowledge and belief, there is no information re]evant to the preparation of
the auditoi's report of which the company ’s auditor is unaware; and :

+ _ Each director has taken all the ‘steps a director might reaspnably 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. .

By Order of the Board

" .For and on behalf of - . - : _ ‘ $
Sunbury Secretaries Limited S
" Company Secretary

l.LLJ”W_\QJ 018 |

Registered Office:

: Chérts’ey Road
Sunbury ‘on Thames
Middlesex

, TW16 7BP

~ » United Kingdom



STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT
OF THE FINANCIAL STATEMENTS -

BP CONTINEN TAL HOLDINGS LIMITED

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial
statements in accordance with applicable 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 suitableaccouhting pblit:ies and then apply them consistently;
. make judgements and estimates that are reasonable and prud_en‘t;

» state whether apphcab]e United Kingdom accountmg standards have been followed subject to any
material departures disclosed and explained in the financial statements; and

» prepare the financial statements on the going concem ba51s unless it is inappropriate to presume that
the company will continue in business.

The directors are respon31ble for keepmg 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 confirm that they have complied with these requ1rements and 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, continue to adopt the going concern basis in preparing
the financial statements



INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF BP CONTINENTAL HOLDINGS LIMITED

Opinion : :

" We have audited the financial statements of BP Contmental Holdings Limited for the year ended 31 December 2017 which
comprise the Profit and Loss Account, the Statement of Comprehensive Income, the Balance Sheet, the Statement of
Changes in Equity and the related notes 1 to 11, mcludmg, a summary of significant accounting policies. The financial
reporting framework that has been applied in thelr preparation is applicable law and United Kingdom Accounting Standards
including FRS 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

¢ -give a true and fair view of the state of the company ’s affarrs as at 31 December 2017 and of its profit for the _
year then ended; :
~« . have been properly prepared in accordance w1th United ngdom Generally Accepted Accountmg Practice ‘and
. have bee_n prepared in accordance with the requirements of the Companies Act 2006.

Basis for oplmon

We conducted our audit in accordance with Intcmaﬂonal Standards on Auditing (UK) (ISAs (UK)) and applrcable law.
Our reSpOﬂSlbl]ltleS under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report below. 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 FRC’s Ethical Standard and we have
fulﬁlled our other ethical responsibilities in accordance with these requirements.

. We believe that t_he audit evidence we have obtained is sufﬁcient and appropriate to provide a basis for our opinion.

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. : :

Conclusions relating to going concern :
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to
you where:

*  the dlrectors use of the going concern: basis of accounting in the preparatlon of the financial statements is not
approprlate or

« the directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the company’s ability to continue to adopt the going concern basis of accountmg for a
period of at least twelve months from the date when the financial statements are authorised for issue.

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 responsrble for the other information.

‘Our opinion on the financial statements does not cover the other mformanon and, except to the extent otherwrse explicitly
stated in this report, we do not express any form of assurance conclusion thereon.

In conneéction with our audit of the financial statements, 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 ourknowledge obtained
in 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 there is a material misstatement in the financial statements ora
material misstatement of the other information. If, based on the work we have performed, we conclude that there i is a
material mlsstatement of the other mfomration we are requlred to report that fact.

We have nothing to report in this regard.



INDEPENDENT AUDITOR'S REPORT

Opinions on other matters prescribed by the Companies Act 2006
- In our opmron based on the work undertaken in the course of the audit:

» 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 directors’ report have been prepared in accordance with applicable legal requirements.

- Matters on which we are required to report by exception : .
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the strateglc report or dlrectors report.

We have nothmg to report in respect of the following matters in relatlon to which the Compames Act 2006 requnres us to
report to you if, in our opinion: : :

. adequate accounting records have not been kept, or retums adequate for our audlt have not been received from
- branches not visited by us; or
"« the financial statements are not in agreement with the accounting records and returns; or
+ certain disclosures of directors’ remuneration specified by law are not made; or -
+ wehave _nof received all the information and explanations we require for our audit.’

. Responsibilities of directors
As cxplamed more fully in the directors’ responsibilities statement set out on page 5, the dlrectors are responsrble for the
preparatlon 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 preparation 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 concern basis of accounting’
unless the directors €ither intend to liquidate the company or to cease operations, or have no realistic alternative but to do
so. ' C

Auditor's responsibilities for the audit of the financial statements A
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, A
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 responsibiliries for the audit of the financial stvat'emen_‘ts is located on the Financial Repdrting
Council’s website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Erask = Moo oo L E
Jacqueline Ann Geary (Senior Statutory Auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

A\ Tane. 2018 ' .




"PROFIT AND LOSS ACCOUNT

- FOR THE YEAR ENDED 31 DECEMBER 2017

BP CONTINENTAL HOLDINGS LIMITED |

2017 . 2016
| o Note .  $000 ©$000
Interest receivable and similar incomé A A . 4 ‘ - 115 | 13,340
Profit before taxation - o . 115 13,340
Taxation o oo -5 = —
" Profit for the year o o 115 13,340

The profit 6f '$_115,000 for the year end'edl3_1 Decerhb_er 2017 .was derived in its.entiregy from continuing
“operations. . E . :

STATEMENT OF COMPREHENSIVE INCOME -

FOR THE YEAR ENDED 31 DECEMBER 2017

There. is n-c')"comprehensive income attributable to the shareholders of the company other than the profit for
the year. ‘ : : . 4 '



' oy
BALANCE SHEET . .

FOR THE YEAR ENDED 31 DECEMBER 2017

‘BP CONTINENTAL I-iOLDIN GS LIMITED
(Registered No.00517403)

| S2017 2016

" 'Note _ $000 $000
Current assets 4 - _ A . A
Debtors: amounts falling due within one year 7 10,830 . . 10,715

" NET ASSETS ' ' = - ' o N ' 10,830 10,715
Capital and reserves _ 4 .
Called up share capital ) . : 8 o |
Profit and loss account ' . - 9 10,829 10,714
TOTAL EQUITY o T io®30 10715
On behalf of the Board -
J Bertelsen - ,
Director o
' . 2018’
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STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2017

BP CONTINENTAL HOLDINGS LIMITED

Balance at 1 January 2016

Profit for the year, representing total
comprehensive income '

Dividends paid

Reduction of share capital
Reduction of share premium

" Balance at 31 December 2016

Profit for the year, representing total
. comprehensive income

Balance at 31 December 2017

. ) Share
Called up premium Profit and
share capital .account  loss account o
(Note8)  (Note9) (Note 9) Total
$000 "~ $000 - $000 $000
976,496 2,073,484, - 200,677 3,250,657
— — 13,340 13,340
. — = (3,253,282)  (3,253,282)
(976,495) — 976,495 —
— (2,073,484) 2,073,484 —
1 = 10,714~ 10,715
_ — 115 115
1. — . 10,829 10,830

10



NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2017

BP CONTINENTAL HOLDINGS LIMITED

Authorisation of finaricial statements and sta?eme'nt of compliance with Financial Reporting Standard
101 Reduced Disclosure Framework (FRS 101)

The financial statements of BP Continental Holdings lelted for the year ended 31 December 2017 were
approved by the board of directors-on 4’ . \ UNG; 2018 and the balance sheet was signed on the
board’s behalf by M F Giles. BP Continental Holdings Limited is a private company, limited by shares
incorporated, domiciled and registered in England and Wales (registered number 00517403). 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 Dlsclosure Framework' (FRS
101) and the provisions of the Compames Act 2006.

Significant accounting policies, judgements, estimates and assuniptions

The significant accounting p011c1es and critical accountmg Judgements estimates and assumptlons 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 policies that follow have been consistently applied to all years presented.

As permitted by FRS 101, the company has taken advantage of the disclosure exernptions available under that
standard in relation to: '
(a) the requirements of IFRS 7 Financial Instruments: Dlsclosures
(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, 11 1 and
. 134 to 136 of IAS 1 Presentation of Financial Statements;
(d) the requirement in paragraph 38 of IAS 1 Presentation of Financial Statements to present comparative
information in respect of paragraph 79(a)(iv) of IAS 1; :
(e) the requirements of IAS 7 Statement of Cash Flows;
() - the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accountmg
Estimates and Errors in relation to standards not yet effective;
(g) the requirements of paragraph 17 and 18A of IAS 24 Related Party Dlsclosures; and
(h) the requirements of IAS 24 Related Party Disclosures to disclose related party transactions entered into
. between two or more members of a group, provnded thatany subs1d1ary which is a party to the transaction
is wholly owned by such a member.

- Where required, equivalent disclosures are ‘given in the group fmanoial. statements of BP p.l.c. The group
financial statements of BP p.l.c. are available to th'e public and can be obtained as set out in Note 11.

The financial statements are presented in US dollars and all values are rounded to the nearest thousand dollars
. ($000) except where otherw1se indicated. ~

11



NOTES TO THE FINANCIAL STATEMENTS

2. Significant accounting policies, judgements, estimates and assumptions (con‘tinu‘ed)
Critical accounting policies: use of judgements, estimates and assumptiuns
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 and 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
estlmates and assumptlons used. )

'Signiﬁcant accounting policies

Going concern
_The directors have a reasonable €xpectation that the company has adequate resources to continue in operat1onal
‘existence for at least the next 12 months from the date these financial statements were approved and the financial
statements have therefore been prepared under the gomg concern basis.
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 an entlty operates and is normally the currency in
which the entity primarily generates and expends cash. .0

Financial assets

F1nanc1al assets are recognized 1mtlally at fair value normally being the transaction price plus in the case of A
ﬁnancxal assets not at fair value through profit or loss, directly attributable transaction costs.

. The subsequent measurement of ﬁnancial assets depends on their classification as follows:
Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. Such assets are carried at amortised cost. Thls category of financial assets includes
trade and other receivables. -
Impairment of financial assets
The company assesses at each balance sheet date whether a financial asset or group of financial assets is impaired.
Loans and recetvables '
If there i$ objective evidence that an impairment loss on loans and receivables carried at amortised cost has
been incurred, the amount of the loss is measured as the difference between the asset’s carfying amount and
the present value of estimated future cash flows discounted at the financial asset’s original effective interest
rate. The carrying amount of the asset is reduced, with the amount of the loss recognized in the profit and loss
account. :

‘Interest income

Interest income is recognised as the interest accrues.

12
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NOTES TO THE FINANCIAL STATEMENTS

Auditor’s remuneration

2017 2016
: A : : $000 $000 -
" Eeeé for the audit of the company : ' 13- 13

Fees paid to the company's auditor, Ernst & Young 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 Continental Holdings Limited’s ultimate parent, BP p.l.c., are required to disclose non-audit fees on a
consolidated basis.

The fees were borne by another group company.

Interest receivable and similar income

2017 - 2016
o ) $000 - $000
Interest income from amounts owed by group undertakings A 115, 13,340

Taxation
The company is a member of a group for the purposes of relief within Part 5, Corporation Tax Act 2010.
V (a) Recohciliation of the effective tax rate

Thé tax assessed on the profit for the year is lower than the standard rate of corporation tax in the UK of 19.25%
~ for the year ended 31 December 2017 (2016: 20%). The differences are reconciled below: '

2017 2016

) : . - $000 5000
Profit before taxation. : T 115~ 13,340
Tax charge / (credit) .- = —
Effective tax rate ' —% —%
2017 2016 .
, ' o %
UK statutory corporation tax rate: : - ' A - 19.25 20

Decrease resulting from: o - , :
.. Free group relief : A (19.25) (20)
Effective tax rate. =~ , ‘ L — —

Change n COI‘DOI'atIOIl tax rate

The UK corporation tax rate reduced to 19% with ef’Fect from 1 Apnl 20] 7, and w111 further reduce to 17%
from 1 April 2020. .

. Directors and employees -
(a) Remuneration of directors

~ None of the directors received any fees or remuneratxon for services as a director of the company durmg the
financial year (2016: $Nil). '

13
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NOTES_ TO THE FINANCIAL STATEMENTS

Directors and employees (continued)

(b) Employee costs

The company had no employees during the year- (2016: None).

. Debtors

Amounts falling due within one year:

2017 2016
. . _$000 $000
Amounts owed from fellow subsidiaries . ' C p 10,830- 10,715
Called up share capital
2017 2016
$000 $000
Issued and fully paid: _ C .
801 ordinary shares of £1 each for a total nominal value of £801 - . . : . ‘ 1- : 1
Reserves

Called up share capital
The balance on the called up share capital account represents the aggregate nominal value of all ordmary shares
in issue.

Share premium account . :
The balance on the share premium account represents the amounts received in excess of the nominal value of
the ordinary shares. In the previous financial year, the company undertook an exercise to reduce its share
premlum from $2,073,484,000 to $Nil. - :

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

In2017, the company paid interim dividends of §Nil (2016: $3;253,282,000). The dividend per share Was $Nil

(2016 dividend per share: $5.13).

Related party transactions

The company has taken advantage of the exemption contained within  paragraphs S(k) and (j) of FRS 101, and
has riot disclosed transactions entered into with wholly-owned group companies or key management personnel.

There were no other related party transactions in the year.
c

‘ Immediate and ultimate controlling parent undertaking

The immediate parent undertaking is BP Global Investments lelted a company reglstered in England and
Wales. The ultxmate controlling parent undertaking is BP p.l.c., a company registered in England and Wales,
which is the parent undertaking of the smallest and largest: group to consolidate these financial statements.

- Copies of the consolidated financial statements of BP p. 1 c. can be obtained from its registered address: 1 St

James’s Square, London, SW1Y 4PD.
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