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1999 [ 2000 [ 2001 [ 2002 | 2003 | 2004 |2005-| 2006 | 2007 | 2008 2009 ' 2010 [2011 [2012 | 2013 | 2014 | 2015 | 2016 | ©VALUE LINE PUB. LLC|18-20
162 150 145{ 161 1.78 1.92 1721 19| 198 144 | 162 154 154 1862 165| 156 l 1.50 |  1.50 |Translation Rate ($/£) A 1.50
2574 | 3943 4660 | 4792 63.08 | 7946 7246 | 81.77 | 90.16 | 115.78 | 76.55 | 94.84 | 118.73 | 116.38 | 12223 | 116.56 | 72.80 | 74.45 |Revenues per ADR 116.15
344 | 528| 502| 469| 625| 755 8.40 930 8841 1173 | 834 | 238 | 1165 | 945 868 | 9.00 4.20 7.15 |“Cash Flow” per ADR 10.30
192 349| 334] 216| 324| 444| 548 630 S54H 817 | 447 | d118| 806 | 6556 426 396 d.70 | 2.25 |Earnings per ADR B 5.00
1.31 1.35 143 1.57 1.53 1.66 209 | 230 254 330, 336 .84 1.68 1.98 219 234 240 | 2.40 |Gross Div'ds Decl'd ADR|Cm 2.72
199 267 329| 328| 343| 369 357| 465| 565| 726 661 588 | 564 | 724 | 790| 743| 650 6.50 |CapTSpendingperADR| 7.50 |
1332 1748 | 1667 | 1796 | 2163 | 2371| 2482 | 2660 | 29.71 | 2927 | 3251 | 3032 | 3524 | 37.16 | 4168 | 36.74 | 3295 | 32.70 |Book Value per ADR 36.25
32470 | 3755.0 | 3738.7 | 3729.8 | 3687.1 | 3587.7 | 3442.8 | 3251.7 | 3154.0 | 3119.4 [ 31259 | 31328 | 3162.9 | 3186.6 | 3101.9 | 3033.3 | 3063.0 | 3075.0 |Common ADRs Outst'g § 3100.0
218 15.1 149 212 128 131 1.8 10.9 126 73 10.9 .- 54 16 10.1 11.8 | Bold figyres are  |Avg Ann’l P/E Ratio 12.5
1.58 98 76 1.16 43 69 63 59 67 44 13 -- .34 48 57 62 Value|Line Relative P/E Ratio .80
25% | 26% | 29%| 34% | 37%| 34% | 3.2% | 33% | 3.7% | 55% | 6.9% | 19% | 39% | 47% 51% | 5.0% estinfates Avg Ann’l Div'd Yield 4.4%
CAPITAL STRUCTURE as of 9/30/15 249465 | 265906 | 284365 |361143 239272 (297107 |375517 |370866 | 379136 |353568_| 223000 | 229000 |Reverues!($mill) 360000
Total Debt §57.4 bill.  Due in 5 Yrs $32.2 bill 134% | 13.7% | 126% | 117% | 14.0% | NMF | 10.7% | 7.0% | 83% | 72% | 7.0% | 9.0% |Operating Margin 10.5%
LTDebt$4B4DIl. ~ LTInterestS150il 87710791280 | 10579 | 10985 | 12106 [ 11164 | 11135 | 12487 | 13510 | 15163 | 76075 | 5000 |Depreciation (sml] 16500
(Total interest coverage: 3.0x) (2% of Cap') | ‘441 | 91115 | 17287 | 25503 | 13956 | da71g | 25700 | 17638 | 13428 | 12136 | d2150 | 6900 |NetProfit($mill 15500
Uncapitalized Leases: Annual rentals $5.4 bil. 30.8% | 354% | 33.0% | 36.8% | 33.3% -- [ 328% | 28.8% | 32.0% | NMF | NMF | 30.0% [Income Tax Rate 35.0%
Pension Assets 12/14: $43.8 bill. 81% | 79% | 61% | 71% | 58% | NMF | 6.8% | 48% | 35% | 34% | NMF| 3.0% |NetProfit Margin | 43%
Obligation $55.3 bill. 3793.0 | d1091 | 2971.0 | d3409 | 8333.0 | 12974 | 13266 | 33395 | 24028 | 23647 | 22000 | 15000 |Working Cap'l ($mill) | 12000
Pfd Stock None 10230 | 11086 | 15651 | 17464 | 25518 | 30710 | 35169 | 38767 | 40811 | 45977 | 49000 | 50000 |Long-Term Debt ($mill) | 50000
Common Stock 18,349 963 shs. equivalent to 85462 | 86517 | 93690 | 91303 [101613 | 94987 111465 |118414 | 129302 | 111441 | 101000 | 100550 |Shr. Equity ($mill) | 112400
T B T el Bl 2 203% | 22.0% | 16.2% | 239% | 114% | NMF | 179% | 115% | 82% | 80% | NMF| 50% [Returon Total Capl | 10.0%
MARKET AP, SHUS bl Large Co) {350 oo | 0% | T 192i 060 |~ S 566 | WiF | F RoanesloComEq 5%
0% 2% 6% 2% .0% 2% 4% 8% 4% etained to Com q .5%
CU%%EL"S POSITION 2013 2014 93015 M% | 38% | 48% | 42% | 78% | NMF | 17% | 30% 44% | 50% | NMF | 107% |All Div'ds to Net Prof 54%
ggggié:tfl?af %gg%g %%gg g;gg% BUSINESS: BP p.l.c. is one of the-world's+largest-integrated-oil bill. barrels of oil; 32.5 trillion cubic feet of natural gas. Also has
Inventory (FIFO) 29231 18373 16933 | «companies. Daily 2014 production (including equity interests): oil,  equity interests in 5.7 bill. barrels of oil and 12.2 tcf nat. gas. Has
Other 5258 8088 7045 | 1,106,000 barrels; natural gas, 6.0 billion cubic feet. 2014 refinery 83,900 employees. BlackRock owns 6.3% of stock (2014 20-F)
Current Assets 96840 87262 81542 | throughput, 1.7 mill. barrels daily; refining availability: 94.9%. In  Chief Executive: Robert Dudley. Chairman: Carl-Henric Svanberg.
SC‘;)ttSDpayame 4;%2? 4823;573 335%2 2014, selling prices averaged $87.96 per barrel of oil (vs. $99.24 in  Inc.: England and Wales, Addr.: 1 St. James Sq., London SW1Y
O‘teher e 18272 16620 14481 13); Also produces chemicals. Proved reserves (12/31/2014): 3.6 4PD, England. U.S. Tel.: 281-366-5174. www.bp.com.
Current Liab. 72812 63615 58163 | BP has settled in for what it expects might not occur right away, given more oil
ANNUAL RATES  Past Past Estd'12-14| to be a prolonged period of relatively set to reach the market in 2016, as sanc-
of change (per ADR) 10 Yrs. 5Yis,  t0'18-20 | low oil prices. Volatility is par for the tions on Iran are rolled back. As such,
Sales 65% 45%  -5% | course in the oil business, and the compa- there is no need to rush in here.
E%?;{Ags‘ow %‘%a//: 1520//; %ga//z ny has responded by aggressively reducing The refining sector has been the
Dividends 30% -65% 4.0% | its cost and capital spending base. Admit- bright spot for the company, and the
Book Value 60% 50% -1.0% | tedly. the down part of the cycle is much industry, of late. Rising petroleum prod-
cal- QUARTERLY REVENUES ($ mill) Ful | less exciting for both BP and its investors. uct sales and improved refining margins
endar |Mar31 Jun30 Sep.30 Dec.31| Year | Earnings are being regularly hurt by a have supported cash flow in 2015. That
2012 |94040 93341 90591 92894 |370866) number of so-called nonoperating items. strength may diminish somewhat heading
2013 194107 94711 96601 93717 |379136| Assuming no such special items occur in into yearend, but downstream operations
2014 191710 93957 93904 73997 |353568) 2016, we figure the company may earn should still provide an underpinning to op-
2015 [54196 60646 54730 53428 |2230000 somewhat more than $2 per ADR. erations into the new year.
2016 55000 57000 58000 59000 | 2290000 BP’s strategy favors value over The ADRs remain untimely (Rank: 5),
cal- EARNINGS PER ADR B Ful | growth, and the investment com- but offer wide, but now speculative,
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | munity is likely to take a similar ap- long-term recovery potential. BP’s
2012 | 152 116 163 125 | 556 | proach to oil shares, such as these. widespread oilfield interests, including its
2013 | 132 86 117 91 | 426| The company has necessarily tapped the unique position in Russia, ought to pay off
2014 | 105 118 .99 74 | 396| brakes on its global drilling program, with handsomely once the oil market is on
2015 | 85 d191 02 .34 | d70| only the most promising projects slated to firmer ground, likely out to decade’s end.
2016 | 45 55 .60 .65 | 225| be fully funded in the near future. That Meantime, the company is committed
Cal- | QUARTERLYDIVIDENDSPAIDC= | gy | suggests the distinct possibility of little or to the dividend, which provides a
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | no buildup in combined oil and gas prod- high yield, but increases are less plau-
2011 42 42 42 42 | 168 uction for a few years. The best plan may sible as long as oil prices struggle. One
2012 48 48 48 54 | 198| well be to wait until oil prices show clear plus is that BP's Gulf of Mexico extensive
2013 | 54 54 54 57 | 219| signs of a sustainable upturn before ac- legal liabilities have largely been ad-
2014 | 57 585 585 60 | 234| celerating drilling efforts. However, a dressed in manageable fashion.
2015 | 60 60 .60 notably improved pricing environment KRobert Mitkowski, Jr. December 4, 2015

(A) At yearend. (B) Based on IFRS, U.S.
GAAP prior to 2007, Excludes nonrecurring
and/or discontinued operations: 99, (51¢); '00,

(69¢); '01, ($1.05); '02, 8¢; '03, 28¢;
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04, 32¢;

'05, 5¢; ‘06, 37¢; '07, 75¢; '08, (§1.42); '09,

(C) Dividend suspended 2010; resumed 2011.
84¢; 12, $1.90; '13, $16.26; '14, ($0.56). Earn- | Dividends paid historically in late Mar., Jun.,

ings may not sum due to rounding. Next earn-
ings report due late January.

Sep., Dec. mDiv'd. reinv. plan available.

(D) In mill., adj. for split. 1 ADR = 6 shares.
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