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Disclaimer

Copyright ©. All rights reserved. Contents of this presentation do not necessarily reflect the Company’s views.

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.
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Weather has been warmer than normal for

most of the US
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US gas storage: 303 Bcf year-over year deficit

currently; big change from 2016

Source: EIA, 02-10-2017
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Rig counts have recovered from the lows

Source: Baker Hu

Northeast

ghes, 2/17/2017
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bp
Drilled but uncompleted wells (DUCs) have helped %
partially offset the decline in rig counts

Source: EIA, Drilling Productivity Report, February 2017
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U.S. gas supply: Strong growth to return?
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associated gas and Northeast growth

Source: EIA Short Term Energy Outlook, February 2017; Various External Consultants, January 2017
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Gas demand growth: Power sector {}

Source: Energy Velocity, February 2017
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Exports to Mexico have increased, with more
pipe expansions to come

Erenberg Source: Sener, EIA, January 2017
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The US is shifting towards a net export market {}

f;fd US Net Natural Gas Imports
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Sources: EIA, various companies websites, Platts, Heren, 2/10/2017

US LNG export capacity: What will be the

impact to the global markets?
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World winter demand: Multiple countries have {}
winter peaking demand

Sources: EIA, IEA February 2017
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Demand in most OECD countries peaks at the same
time, potentially leading to more price volatility
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U.S. industrial demand growth: Focused in
iIndustry and region

Source: Platts Analytics’ Bentek Energy, January 2017
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Marcellus Takeaway Capacity: Too much or
not enough”?
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Questions?
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