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BP (GIBRALTAR) LIMITED
(Registered No.00554057) -

ANNUAL REPORT AND FINANCIAL STATEMENTS 20i8
Board of Directors: T M Thornton
P1W Turner

The directors present the strategic report, their report and the audlted ﬁnancml staternents fux the year ended
" 31 December 2018

STRATEGIC REPORT
Results

The profit for the year after taxation was £1,548 whiéh, when addegi to the retained profit brought forward at
~ 1 January 2018 of £629,586, gives a total retained profit carried forward at 31 December 2018 of £631,134.

: APrinci;')'aI activity and review of the business. |
The company is engaged in the purchasihg and selling of lubricants products. .

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

2018 2017 . Variance

o ; : A L - £ £ %
Turnover . : 3,668,156 2,947,723 24
Operating profit o - ' " 308 - 782 (61)
Profit for the year : . 1,548 1,521 2
Total equity . o _ .. 631,234 629,686 =

BP (Gibraltar) Limited’s performance is dependent on the ;ierfoiinance of BP Marine Limited. The focus of
the company is to supply BP Marine Limited in accordance with the group agrccments.

Principal risks and uncertainties

.The company airvns‘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 BP group.

The risks listed below, separately or in combination, could have a material adversc cffect on the implementation
of the 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
thhm the risk factors'in the strateglc report of the BP group Annual Report and Form 20-F for the year ended
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STRATEGIC REPORT

, "“’"—f*mw-.m-w-Strategicﬁand-commcrcjal"risk.s — S : o v : —

Prices and markels

The company’s financial pertormance is subject to ﬂuctuatmg prices of 011 gas and reﬁned products
technologlcal change, exchange rate ﬂucmatlons and the gcneral macroeconomic outlook.

The tmpact of the UK's exit from the EU

Following the referendum in 2016, BP has been assessing the potential impact of Brexnt on group compam%

BP has been preparing for different scenarios for the UK's exit from the EU but does not believe any of thesc
" scenarios will posc a significant risk to the business. The BP board's geopolitical committee discussed this,

most recently in January 2019. BP continues to monitor developments in. tl'ns arca in line wnth group risk
management processes and procedures.

Imurance

- - The BP group’s insurance strategy could expose the BP group to material uninsured losses which in tun could ‘
adversely affect the company.

Comphance and control nsks _

Regulation ‘
Changes in the regulatory and Ieglslatlvc cnvnronmem could increase the cost of compl:ance

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

Reporting

Failure to accurately report the company’s data could lead to regulatory action, lcgal l:abxhty and reputational
damagc . '

Financial risk management

The company is exposed to a number of different financial risks arising from patural business exposures as
well as its usc of financial instruments including market risks relating to commodity prices, forcign currency
cxchange rates and interest rates; credit risk; and liquidity risk. Further details on these financial risks arc
included within Note 29 of the BP group Annual Report and Form 20-F for the year ended 31 Decémber 2018.

Authorized for issue by Order of the Board .

For and on behalf of
. Sunbury Secretaries Limited
Company Secretary
DocuSigned by:

Molissa Athinsom

4AC705258B834F4...

Registered Office:
September 20, 2019

Chertsey Road
Sunbury on Thaimes
Middlesex

- TW16 7BP
United Kingdom"
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. DIRECTORS" REPORT

BP (GIBRALTAR) LIMITED
Directors
The present directors are listed on page 1. * - '

- T.M Thomton served as dircctor throughout the financial year. Changes since 1 January 2018 are as follows:

: . SR : Appointed "~ Resigned
P1W Tumer a : . ‘ 29 August2018 . , -
B M Puffer - - . T = 6. February 2018

. SPMcMahon L 29 August 2018 17 September 2018
Directors' indcmhity '

' "The company indemnifies the directors in its Articles of Association to the extent allowed under section 232
of the Compames Act 2006. Such qualifying third party mdemmty provxslons for the benefit of the company’s -
directors remain in force at the date of this report .

Dividends

The company has not declared any dividends durmg the year (2017 £O) The dlrectors do not propose the.
payment of a dividend. 4

Fmancml mstruments .
In accordance with section 414C of the Companies Act 2006 the directors have included mformatwn regardmg .
financial instruments as required by Schedule 7 (Part 1.6) of the’ Large and Medium-sized Companies and

" Groups (Accounts and Reports) Regulations 2008 in the strategic report under Financial risk management.

- Future developments

" The directors aim to maintain the management policies which have resulted in the comipany’s stability in

recent years. They believe that the company is ina good posmon to take advantage of any opportumtres
which may anise in the future.
It is the intention of the directors that the business of the company will continue for the foreseeable future.
Director's"statement as to tlre disclosure of information to the auditor
The directors who were menbers of the board at the time of approving the drrectors report are listed on page
1. Having made enquiriés of fellow directors. and of the company ’s auditor, each of these directors conﬁrmsv

.that:

« . To the best of each director’s knowledge and belief, there is no mformatlon relévant to the preparatron of
‘ the auditor's report of which the company’s auditor is unaware; and .

«  Each director has taken all the steps a director might reasonably be,expccted to have taken to b aware of
relevant audit information and to establish that the company’s auditor is aware of that ipforma,tion.
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DIRECTORS' REPORT

'Autl'lorized{ for issue by Order of the Bba;d

For and on behalf of
Suabury Secrctaries Limited
‘Company Secretary

Docusigned by:

Mulissa [tinson
Registered Office:
September 20, 2019
Chertsey Road
Sunbury on Thames
- Middlesex .

TW16 7BP
. United Kingdom



DocuSign En\/elope ID: 6C4FC:252-6671-4779-A892—602274AE29A2

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

BP (GIBRALTAR) LIMITED -

The directors are responsible for preparmg the Strategic Report the Dlrectors Report and the financial
statements i in accordance w1th apphcable UK law and regulatlons

.Company law requlrcs the directors to prepdrc financial statements for each ﬁnancnal 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 dre 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 suitable accounting policies and then apply them consistently;
* _.make judgements and estimates that are reasonable and pfudeni'

»  state whether apphcable United ngdom accountmg standards have been followed, subject to any
material departures disclosed and explained in the financial statements; and

e prepare the financial statements on the going conccm basxs unless it is mappropnate to presume that
the company will continue in business. :

" The directors are responsxble for keeping adequate accounting rccords 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 rcasonable steps for .the
prcventlon and detection of fraud and other 1rregular1t1es

The directors confirm that they have complied with these requircments and, having a reasonable expectation

that the company has adequate resources to continue in operational existénce 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. : »
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INDEPENDENT AUDITOR'S REI"ORT =

TO THE MEMBERS OF.BP (GIBRALTAR) LIMITED
Report on the audit of the financial statements

Opinloh : .
In our opinivn the findncial statcments of - BP (Glbraltar) Limited (the company)
+  giveatrue and fair view of the state of the company s aﬂ'aus as at 31 December 2018 and of its proﬁt for the. year then
ended;
* . have been properly prepared in accordance with United ngdom Generully Acccptcd Accounting Practice, including
Financial Reporting Standard 101 “Reduced Disclosure Framework”; and. :
+  have been prepared in accordance with the requirements of the Companies Act 2006.

’

We have auditcd the financial statements which comprise:
= the profit and loss account;
*  the statement of comprehensive i income;
«  the balance sheet;
» the statement of changes in equity; and
* therelated notes | to 15.

The financial reporting framework that has been applicd in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted
Accounting Practice). . .

Basis for opinion:

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. OQur
rcsponsnblhhes under those standards are further described in the suditor’s respons:bllmcs for the audit of the financial statements
section of our report. :

‘We are independent of thc company in accordance with the ethical requircments that are relevant to our audit of the financial

" statements in the UK, including the Financial Reporting Council's (the ‘FRC's") Ethical Standard, and we have fulfilled our ather
ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and apprapriate to provide a basis for our opinion. :

Conclusions relating to going concern _
We are required by ISAs (UK) to report in respect of the followmg matters where:
¢ thedirectors”use of the going concern basis of accounting in preparation of the financial statcments is not-appropriate;
or
« thedirectors have not discloscd in the f' nancial statements any identified material uncertainties thut may cust significant
doubt about the company’s ability to continuc to adopt the going concern basis of accounting for a period of at [east
twelve months from the date when the financial statements arc authorized for issue.

We have nothing to report in respect of these matters.

Other information

The directors are responsible for the other information. The other mformanon compnses the information included in the annual
* report, other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not

cover the other information and, except to the extent othervnse explicitly stated in our report, we do not express any form of

assurance conclusion thereon.

In connection 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 our knowledge obtained in thie
audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstaterments, we are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

- We have notliing to report in respect of these matters. -
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INDEPENDENT AUDITOR'S REPORT

Responsibxhties of directors , : :

As-explained more fully in the statement of dm’.ctors responsibilities, the dlrectors are responsible for the preparatlon of the

financial statements and for-being satisfi ed 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 fesponsible for assess'mg the company’s ability lo continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of accounting unless the
directors either intend to hqundate the company orto cease opcmtnons, or have no realistic alternative but to do so. "

Auditor's responsiblhﬂes for the audxt of the financial statements

Our objectives are to obtain msonable assurance about whether the financial statcments as a whole are frce 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, bot is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a
"material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basns of these
financial statcments

A further dcscnpnon of our rebponsnbllmes for the audit of the financial statcments is.located on the: FRC’s website at: '
WWw. fre.org. uk/audltorbresponsxblhues This description forms part of our auditor’s report.

Rgport on other legal and _regulstory requirements

Opinions on other matters preécri_bed by the Companies Act 2006
In our opinion, 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 the dircctors’ report have becn prepared in accordance with applicable legal requirements.

In the light of the knowledge and undcfstariding of the company and its environment obtained in the course of the audit, we have
tot identified any material misstatements in the strategic report or the directors’ report.

.. Matters on which we are required to report by exception
- Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:
. .adequate accounting records have not been kept, or returns adequate for our audithave not been recelved 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 -
«  we hdve not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters. - -

Use of our report : :

This report is made solcly to the company’s members, as a body, in.accordance with Chaptcr 3of 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 pcrmitted 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.

DocuSigned by:

Gles Murpluy

8B79651C2E19408...

Giles Murphy (Senior Statutory Auditor)
for and on behalf of Deloitte LLP Statutory Auditor
London

September 23, 2019
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PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2018
BP (GIBRALTAR) LIMITED
2018 2017
, . . . , Note. £ » £
Turnover _ _ - 3 3,668,156 2,947,723 .
Cost of sales - C L (3497483)  (2,776,404)
Gross profit , | . 170,673 171,319 .
‘Distribution and marketing expénses ‘ : a K L (167,280) . (166,258)
. Administrative expenses . - : i (3.085) . (4279)
Operating profit ' : -4 308 . 182
- Interest receivable and similar income o 6 - 1,240 . 139
Profit before ﬁaxaﬁoh . ‘ ' 1,548 1,521
Tax on profit o S - 7. ' — C—

Profit for the year S a . ; 1,548 1,521
The profitof £1,548 for the year ended 31 December 2018 waé derived inits cntirety from continuing operations.

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2018

There is no cbmprehensive income attributable to the shareholders of the conhpany other than the profit for the -
year. ‘ : : A ‘ ,
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BALANCE SHEET

© AT 31 DECEMBER 2018 -
BP (GIBRALTAR) LIMITED -
(Registered No.00554057)
| | T 208 2017
. " Note g £
Current assets S } S :

Stocks - - - . S 373,920 . 375,968
Debtors - - ' . 591,435 626,728

Deferred tax assets - ' - o 7 . 145 - 145
. : ' : 965,500 1,002,841

Creditors amounts falling due within one year . : 1 (334266)  (373,155)

Net current assets . ' - 631,234 629,686

TOTAL ASSETS LESS CURRENT LIABILITIES -~ 631,234 629,686
' NETASSETS L o T 631234 ___ 629686

_Capital and reserves : S - :

Called up share capital | , A . o 12 100 ‘ 100

Profit and loss account ~ : : S - 13 - 631,134 629,586

TOTAL EQUITY : ‘ - o _. 631,234 629,686

Authorized for issue on behalf of the Board -
Docus'lgﬁed t;y: '
'“\Or_do'. Tu-h[ M '

1ATABB7CTOCAIES...

TM Thomnton
Director -
September 20, 2019
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_ STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2018

BP (GIBRALTAR) LIMITED
Called up . Profitand
Share capital  loss account S
- (Note 12) (Note-13) . .- Total
£ £ ' £
- Balance at 1 January 2017 ) 100 628,065 » 628,165 "
Profit for the year, representing total comprehenswe income - 1,521 1,521
Balance at 31 December 2017 ‘ 100 629,586 629,686
" Profit for the year, representmg total comprehensnve income - 1,548 1,548
Balance at 31 December 2018 100 631,134 631,234
,
X .
10 - Oy

;
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2018

' BP (GIBRALTAR) LIMITED

1.  Authorisation of fi nanclal statements and statement of comphance with Financial ‘Reporting Standard
101 Reduced Disclosure Framework (FRS 101)

The financial statements of BP (Gibraltar) lelted for the year ended 3] December 2018 were approved by
the board of directors on __20/09 2019 and the balance sheet was signed on the board’s behalf by T M
Thornton. BP (Gibraltar) Limited is a limited company incorporated and registered in England and Wales
(registered number 00554057). The company's registered office is at Chertsey Road, Sunbury on Thames, -
Middlesex, TW16 7BP, United Kingdom. These financial statements were prepared in accordance with Financial

Reporting Standard 101 'Reduced Disclosure Framework' (FRS 101) and the provisions of the Compames Act .

2006.
2. Signiﬁcant accounting policies, judgements, estimates and assumptions’

The sxgmﬁcant accounting pohcxes and critical accounting judgements, estunatcs and assumptions of the company
are sct out bclow '

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 pohcles that follow have been consxstently applied to all years presented, except where otherwise
indicated. '

As permitted by FRS.101, the company has taken advantage of the dlsclosure exemptlons avallable under that
standard in relation to:

(a) the requirements of IFRS 7 Financial Instruments: Dlsclosures,

(b) the requirements of paragraphs 10(d), lO(f), 40A, 111 and 13410 136.0of [AS 1 Presentation of
Financial Statements; '

(c) the requirement in paragraph 38 of IAS 1 Presentation of Financial Statements to present comparatxve
information in respect of; »

(i) . paragraph 79(a)(iv) of IAS 1;

(d) the requirements of 1AS 7 Statement of Cash Flows;

(¢) therequircments of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes mAccountmg Estimates

. and Errors in relation to standards not yet effective; : .

(f) the requirements of paragraph 17 and 18A of 1AS 24 Related Party Dnsclosures

(g) the requirements of IAS 24 Related Party Disclosures to disclose related party transactions entered mto
between two or more members of a group, provided that any subsidiary which is a party to the txansactlon
is wholly owned by such a member;

(h) the requirements of paragraphs 134(d) to 134(f) and 135(c)-135(e) of IAS 36, Impairment of Assets

(i) the requirement of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118, 119(a)
to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers

. Where required, equi;ialent disclosures are given in the group financial statements of BPp.l.c. The grohp ﬁna’ncial
- statements of BP p.1.c. are available to the public and can be obtained as set out in Note 15.

The financial statements are presented in GBP sterling and all values are rounded to the nearest pounds (£).

1 oTT
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. A NOTES TO THE FINANCIAL STAI‘EMENTS ‘
Sigmﬁcant accountmg policxes, ]udgements, estlmates and assumptions (contmued)

Critical accounting pollcics' use of Judgements, estxmates and nssumphons

Inhercnt in the application of many of the accounting pohcxes used in prepanug»thc financial statements is the

_ need for management to make judgements, cstimates 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 expenscs during the period. Actual outcomes could differ from the estimates
and assumptions used. There were no critical accounting judgements or estimates identified that would have a
significant impact on the amounts recognized in the financial statcments, or create a significant risk of causmg
a material adjustment to the carrying amouants of assets and liabilities w:thm the next financial year.

- Significant accounting policies

Going concern

‘The directors have a reasonable expectation that the company has adequate resources to continuc in operational

existence for at least the next 12 months from the date thesc financial statements were approved and the financial
statements have therefore been prepared under the going concern basis.

Forcign currency

The functional and presentation currency of the financial statements is GBP sterlmg The functional currency is

~ the currency of the primary cconomic environment in which an entity operatcs and is normally the currency in

which the cntity primarily generates and cxpends cash.

Transactions in foreign currencies are initially recorded in the functional currency by applying the rate of exchange
ruling at the date of the transaction. Where this is not practical and exchange rates do not fluctuate materially the
average rate has been used. Monctary assets and liabilities denominated in foreign currencies are retranslated
into the functional currency at the spot exchange on the balance sheet date. Any resulting exchange differences
are included in the profit and loss account, unless hedge-accounting is applied: Non-monetary assets and hablhtics,
other than those mcasurcd at fair value, are not retranslated subsequent to initial recognition. ’

Stock

Stocks, other than stocks held for trading purposes, are stated at the lower of cost and net realizable value. Cost
is determined by the first-in first-out method and comprises direct purchasc costs, cost of production, transportation
and manufacturing expenses. Net realizable value is based on estimated selling price less any further costs expected
to be incurred to completion and disposal. Net rcalizable value is determined by reference to prices existing at
the balance sheet date, adjusted where the sale of i mventones after the reporting period gives evidence about their
net reahzable value at the end of the period.

‘Stocks held for short-term trading purposes are stated at fair value less costs to sell and any changes in fair value
are recognized in the profit and loss account.

ASupplies are valued at the lower of cost on a weighted a\;efage basis and net realizable value.
Finahcial assets

Financial assets are recognized initially at fair value, normally being the transaction price. In the case of financial

~ assets not at fair value through proﬁt or loss, directly attributable transaction costs are-also included.

The subsequent measurement of financial assets depends on their classification, as set out below The company :
derecognizes financial assets when the contractual rights to the cash flows expire or the financial asset is transferred

_'to a third party. This includes the derecognition of receivables for which dxscountmg arxangements are cntcred

into.

2 PIT
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NOTES TO THE FINANCIAL STATEMENTS

_Significant accounting policies, judgements, estimates and assumptions (continued)

Financial asséts (continued)

.From 1 January 2018, the company classifies its financial assets as measured at amortized cost or fair value
" through profit or loss. The classification depends on the business' model for managing the financial assets-and

the contractual cash flow characteristics of the financial asset.

Fi manczal assets measured at amortized cost

- Financial assets are classified as measured at amortized cost when they are held in a busmess model the objective

of which is to collect contractual cash flows and the contractual cash flows represent solely payments of principal
and interest. Such assets are carried at amortised cost using the effective interest method if the time value of
money is significant. Gains and losses are recognised.in the profit and loss accourit when the loans and receivables
are derecognised or impaired and when interest is recognised using the effectwe interest method. This category
of financial assets mcludes trade and other reccivables.

Impairment of financial assets measured at amortized cost

The company assesses on a forward looking basis the expected credit losses associated with financial. assets
classified as measured at amortized cost at each balance sheet date. Expected credit losses are measured based
on the maximum contractual period over which the company is exposed to credit risk. Since this is typically less
than 12 months, there is no significant difference between the measurement of 12-month and lifetime expected
credit losses for the company's in-scope financial assets. The measurement of expected credit losses is a function
.of the probability of default, loss given default and exposure at default. The expected credit loss is estimated as
the difference between the asset's carrying amount and the present value of the future cash flows the company
expects to receive, discounted at the financial asset's original effective interest rate. The carrying amount of the
asset is adjusted, with the amount of the impairment gain or loss recognized in the profit and loss account.

»

Financial liabilities
The measurement of financial liabilities is-as folloWs:

Financial liabilities measured at amomzed cost

" Financial liabilities are initially recognized at fair value, net of directly attnbutable transaction costs For mtcrest-
. bearing loans and borrowings this i is typically equivalent to the fair.value of the proceeds received net of issue

costs associated with the borrowing.

After initial recognition, these financial liabilities are subsequently measured at amortized cost ilsing the effective
interest method. Amortised cost is calculated by taking into account any issue costs, and any discount or premium .
on settlement. Gains and losses arising on the repurchase, settlement or cancellation of liabilities are recognised

- respectively in interést receivable and similar income and interest payable and similar charges. This category of

financial liabilities includes trade and other payables and finance debt.

Offsetting of financial assets and liabilities

Financial assets and liabilities are presented gross in the balance sheet unless both of the following criteria are

“met: the company currently has a legally enforceable right to set off the recognized amounts; and the company

intends to either settle on a net basis or realize the asset and settle the liability simultaneously. If both of the
criteria arc met, the amounts are set off and presented net. A right of set off is the company’s legal right to settle
an amount payable to a creditor by applying against it an amount receivable from the same counterparty. The
relevant legal ‘jurisdiction and laws applicable to the relationships between the parties are considered when
assessing whether a current legally enforceable right to set off exists.

13 oTrT
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NOTES TO THE FINANCIAL STATEMENTS h
Significant accounting policies, judgements, estimates and assumptions (contihued_)

Taxation
Income tax cxpense represents the sum of current tax and deferred tax.

Income tax is recognized in the profit and loss account, except to the extent that it relates to items recognized in
other comprehcnsnvc income or directly in equity, in which case the related tax is rccogmzed in other

comprchcnsxve income or directly in equity.

Currcnt tax is based on the taxable profit for the period. Taxable profit differs from net profit as reported in the
profitand loss account because it is detcrmined inaccordance with the rules established by the applicable taxation
authorities. It therefore cxcludes items of income or expense that are taxable or deductible in other periods as
well as items that are never taxable or deductible. The company’s liability for currcnt tax is calculated usmg tax
ratcs and laws that have been enacted or aubstantwcly enacted by the balance sheet date.

Dcferred tax liabilities are recognized for all taxable temporary differences except:

*  Where the deferred tax liability arises on the initial recognition of goodwill

*  Where the deferred tax liability ariscs on the initial recognition of an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither accountmg profit nor
taxable profit or loss; or

* In respect of taxable temporary differenccs associated with investments in subsidiaries and assocxates
and interests in joint arrangements, where the company is able to control the timing of the reversal of the
temporary differences and it is probablc that the temporary differences will not reverse in the foreseeable
future. : : :

Deferred tax assets are recognized for deductible temporary differences, carry-forward of unused tax credits and
unused tax losses, to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences and the carry-forward of unused tax credits and unused tax losses can be utilized. An
cxception is where the deferred tax asset rclates to the deductible temporary difference arising from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the
transaction, aﬂ'ects neither accounting profit nor taxable profit or loss.

The carrying amount of deferred tax asscts is reviewed at each balance sheet date and reduced to the extent that
it is no longer probable or increased to the extent that it is probable that sufficient taxable proﬁt will be avallable
to allow all or part of the deferred tax asset to be utilized.

Deferred tax assets and liabilities arc measured at the tax rates that are expéclcd to apply in the period when the
asset is realized or the liability is settled, bascd on tax rates (and tax laws) that have been cnacted or substantively
enacted at the balance sheet date. Deferred tax assets and liabilities are not discounted.

Deferred tax assets and liabilities are offset only when there is a legally cnforceable right to set off current tax
assets against current tax liabilitics and when the deferred tax assets and liabilities relate to income taxes levied
by the same. taxation authority on either the same taxable entity or different taxable entities where there is an
intention to settle the current tax assets and liabilities on a net basm or to realize the assets and settle the habllmes
simultaneously.

Turnover

Tumover arising from the sale of goods is recognised when the company satisfies a performance obligation by
transferring control of a promised good to the buyer, which is typically at the point that title passcs to the customer -
and the customer taking physical possession. At this point the turnover can be rehably measured

When, or as, a performancec obligation is satisfi ed, the company recognizes asrevenue the amount of the transaction
price that is allocated to that performance obligation. The transaction price is the amount of consideration to
which the company expects to be entitled. The transaction price is allocated to the performancc obligations in
the contract based on standalone selling prices of the goods or services promised.

14 0Ty
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NOTES TO THE FINANCIAL STATEMENTS

.Signiﬁcant accounting policics; judgements, estimates and assﬁmptio_ns (continued)

Turnovcf (continued)

* Contracts for the sale of commodmcs are typlcaily pnced by reference to quoted pnces _Revenue from tcrm

commodity contracts is recognized based on the contractual pricing provisions for cach delivery. Certain of these
contracts have pricing terms based on prices at a point in time after deliVery has been made. Revenue from such
contracts is initially recogmzed based on relevant pnces at the nme of dellvery and subsequently adjusted as

appropriate.

- Interest income

- Interest income is recagnized as the interest accrues using the effective interest rate - that is the rate that exactly

discounts estimated future cash receipts through the expected hfe of the fmancxal instrument to the net carrying

amount of the financial asset.
Turnover

An analysis of the company’s turnover is as follows:

2018 .

157 o

2017
Sales of goods ' o o » : _ __ 3,668,156 2,947,723
An analysis of turnover by class of business is set out below:
2018 2017. .
B £ £
Class of business: . o -
Downstream . ' : , - . 3,668,156 2,947,723
Total -~ = - - o L 3,668,156- 2.947,723
- The country of origin and dé_stjnatiom is substantially the Gibraltar geographic aréa.
Operating profit
This is stated after charging: ‘
' 2018 2017
. | S : £ £
Net foreign exchange (gains) / losses = L ' (4,745) - 315
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'NOTES TO THE FINANCIAL STATEMENTS

s S AUGIOE’S remuneration

~ Fees for the audit of-the,company 9 023 4, 558

Fecs pand to the company s audltor, Dclontte LLP, (2017 Emst & Young LLP), and its assoclates for services

other than the statutory audit of the company are not disclosed in these financial statcments since the consolidated
financial statements of BP (Gibraltar) Limited’s ultimate parent, BP p.l.c., are required to dlsclose non-audit

feesona consohdated basis..

. 6.A Interest receivable and similar income

2018 2017 -

2018 -~ 2017 -
: 4 S £ £
Interest income from amounts owed by group undertakings 1,240 - 739

1,240 739

© . Total interest receivable and similar income

6 - on
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7.

NOTES TO THE FINANCIAL STATEMENTS

Taxation

The taxation charge / (credit) in.the profit aﬁd loss account is made up as follows: -

“The comﬁany is a member of a{grbup for the buiposeé of relief within Part 5, Corporation Tax Act 2010.

Current tax S S £
Overseas tax on income for the year - ' o L

Overseas tax (overprovided) / underprovnded in prior years . : —

Total current tax chargcd N - . —

'Deferred tax
Effect of increased / (decreased) tax rate on opemng liability / asset ' —

Total deferred tax charged / (credited)

‘Tax ct‘fargé& on proﬁt S ' ) } : L . —

total tax charge / credit recognised directly in equity was £0 (2017 £0).

(a) Recon’ciliation of the effective tax rate

for the year ended 31 December 2018 (20 17 19.25%). The differences are reconciled below

' In 201 8 the total tax charge / credit recognised w1thm other comprehensnve income was £0 (2017 £0) and the

. The tax assessed on the profit for the year is lower than the standard rate of corporation tax in the UK of 19%

2017

2018
UK UK
T . . ‘ . £ £
"Profit/ (loss) before tax - - ) : ’ 1,548 1,521
- Tax charge / (credit) o C— _
Effective tax rate- - : e - . ’ : . % —%
2018 2017
UK UK
: ‘ ., 4 ‘ % S %
' UKcorpomtion tax rate: . R 19 19.25 «
Increase / (décrease) resultmg from:
Overseas tax o A —_
Free group relief - ' ' 19 - . (19.25)
Effective tax rate ‘ — —

" The reconcxhng items shown above are those that arise for UK corporatlon tax purposes, rather than overseas -

tax purposes.

Change in corporatlon tax rate

The UK corporation tax rate reduced to.19% with effect from 1 Apnl 2017, and wxll furthcr reduce to 17%

a7 SRR

o from 1 April 2020. Deferred tax has been measured using these rates, which have been substantively enacted
at 31 Dccembcr 201 8 . ‘
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NOTES TO THE FINANCIAL STATEMENTS
7. Taxation (continued)
b) Provi‘s'ion for dcfei'rcd tax

The deferred tax included i in the proﬁt and loss account and balance shcet is as follows:"

Profit and loss account - Balance sheet -

Deferred tax asset o _ ) 2018 - 2017 2018 2017
' £ . £ S T £
Other deductible temporary differences = . — 145 145
Net credit for deferred tax assets ’ - S e— . 145 145
Net deferred tax (charge)/credit and net ‘ o - : o
dcferred tax (liability)/asset” } —— — 145 . 145
Analysis of movements during the year
2018
o » , £
At January 2018 ' ‘ ) . 145
At Deferred tax charge i in the profit and loss account ' . —
At 31 December 2018 ' ' - - S 1" 1

8.  Directors and employees |
(a) Remuneration of dircctors

None of the directors rcccived any fees or remuneration for quahfymg services as a director of the company
dunng the financial year (2017 £N11)

- (b) Employee costs

The company had no employees during the year (2017 None).

9. Stocks .
' 2018 2017
» _ . £ £
Trading stocks 4 a 4 373,920 . 375,968
‘ o 373920 375968

The difference betwcen the carrying value of stocks and their rcplaccrhcut cost is not material.
-10.  Dcbtors

Amoths falling due within one year: i _
| 2018 2017

~ R £ : £
Trade debtors : -
Amounts owed from parent undertakings : -, 228,843 204,203
Amounts owed from fellow subsidiaries L 359,494 . 419427
Taxation . - . o 3,098 3,098
: : ' 591,435 626,728
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NOTES‘ TO THE FINANCIAL STATEMENTS.
11.  Creditors

' Amounts falling due within one year: o :
2018 _ 2017

: . , £ ' £
- Amounts owed to parent undertakings - v L= © 6,100
Amounts owed to fellow subsidiaries o : e - 269,856 325,907
" Other creditors : : ‘ © 37,723 . 19,812
Accruals and deferred income © ' : - _ _ 26,687 21,336
_Total ¢reditors _ _ ' - . 334,266 _ 373,155 -
12.  Called up share capital
2018 2017
. £ ' £
: Issued and fully paid:- o _ , ’
100 Ordinary shares of £1 each for a total nominal value of £100 o 100 . . 100
S 100 100
13. ) Rescrves
CaIIed up share capxtal : :
The balance on the called up share capital account represents thc aggregate nornmal value of all ordmary shares

in ISSUC

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

-~ 201 8, the company pard interim ordmary dlvrdends of £0 (2017 £O) The drvrdend per share was £() (2017
= drvrdend per share £0). : .

14. Related party transacﬁons'

'The company has taken advantage of the exemption contained within paragraphs 8(k) and (j) of FRS 101, and
has not disclosed transactions entered into with wholly owned group companies or key management pcrsonnel
There were no other related party transactions in the year.

15.  Immediate and ultlmate controllmg parcnt undertaking

The immediate parent undertaking is BP International Limited, a company registered in England and Wales / .-
Scotland The ultimate 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.l.c. can be obtamed from its registered address: 1 St
James’s Square London, SW1Y 4PD '

9 OTT
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