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3.8%/B

2003 Henry Hub
2 67%

2000 9 11
2002

2003

2002

25.05%/8B

5.37$/MMBTU

2003

28.85%/B

3.22$/MMBTU

RD BP

2001 2127.85 153.20 1674.31) 103.50| 1753.89 115.59 1044.09 32.88 1053.18 75.18
2002 2045.06| 114.60] 2227.68 97.22 1801.86] 87.15 986.91 11.32] 1025.40[ 62.60
2003 2467.38] 215.10] 2688.92 124.96| 2360.45 123.79] 1200.32| 72.30] 1046.52| 73.44

21% 88% 21% 29% 31% 42% 22% 639% 2% 17%

1-2
RD 9
BP
2003
BP Global Indicator Refining Margin
2003 2002 2.11%$/8 1.77$/8 3.88%/B

2002
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8.0/t 2003 20.9%/t 260
RD BP
2001 107.36) 42.27, 79.63 19.70 144.98 48.30] 43.12 18.14 90.22| 30.04
2002 95.98 13.00, 67.96] 26.27| 120.05 20.81 45.56| -3.67 93.09] 9.09
2003 145.020 35.16] 91.05 28.60] 159.77] 36.89] 64.03 11.67| 104.76] 19.70
51%  270% 134% 9% 133%  177% 141% NA 113%  217%

1-3

1-4
BP
BP 2003 8
TNK-BP

6%

(Capital Expenditure)

57.94
2003
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RD
RD 2002 Enterprise
2003 6 7
RD BP
CF CF CF CF CF
2002 212.68( 72.29| 162.83 15.56/193.42] NA 99.43 29.57| 110.06] 49.66
2003 284.98( 106.26| 217.19 19.521216.98 NA 123.15 42.66| 124.87| 48.36
34% 47% 33% 25% 12% NA 24% 44% 13% -3%
BP
RD BP
2002 139.55 103.94 236.51] 131.55 191.11 96.99] 92.55 62.83 86.57] 61.22
2003 155.25 119.88 132.35 82.76| 200.75 154.52| 73.63 56.75 77.28 53.02
11% 15% -44% -37% 5% 59%  -20%  -10% @ -11% @ -13%
7% 63% 7% 7% 69%
1-5 1-6
+5%  +6%
Sincor Cepsa Balal
1 2003 2002 0.95 2003 113  16%
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South Pars Amenam
2003 ROACE 29% 16
RD
PS
RD
Shearwater
BP
JV TNK-BP
B/D
RD BP
2002 2,496 2,359 2,018 1,897 1,589 10,359
2003 2,516 2,333 2,121 1,808, 1,661 10,439
1% -1% 5% -5% 5% 1%
cf/D
RD BP
2002 10,452 9,286 8,707 4,376 4,532 37,353
2003 10,119 8,849 8,613 4,292 4,786 36,659
-3% =50 -1% -2% 6% -2%
B/D
RD BP
2002 5,443 3,881 3,103, 2,079 2,349 16,855
2003 5,510 3,949 3,097 1,991 2,481 17,028
1% 2% 0% -4% 6% 1%
B/D
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RD BP
2002 7,757 7,399 4,180 3,775 3,380 26,491
2003 7,957 7,445 4,032 3,738 3,652 26,824
3% 1% -4% -1% 8% 1%
2004 1
5)
2004 1 2-1 2004 1
BP RD
RD
2004 1
2004 1 32.05%/B
31.50%$/B 0.55%/B WTI 1
35.35%$/B 34.0%$/8 1.35%/B
30$/B
2004 1
OPEC
2004 1 Henry Hub
5.61$/MMBTU 2003 4 5.08%/MMBTU 50
6.90$/MMBTU 1.29%/MMBTU
6 4$/MMBTU
2004 1

2004 1

2.70$/B 2.00$/B 7.65%/B 9.60$/B
-1.20$/B -0.05%/B +1.25%/B +2.75%$/B
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2004 1
2003 1 1.07 /
1.25  / 14%
4
2004 1 23% 54.4
5.5 Ruhrgas
17 One-Time Positive Impact 6.5
RD 16% 44 .33
Ruhrgas
12.91 RD CCS Current
Cost of Supplies 9% BP 17%
47.17 Petrochina 2% Sinopec 2.1%
33%
2004 1 Press Release
7% 19.78 9% 24.7
/
BP
2003 1Q 637.80 70.40] 693.74 53.08 624.29 40.48 307.62] 19.20 283.03 21.20
2004 1Q 676.020 54.40, 762.30 44.33 694.80 47.17} 335.66| 25.62 278.60, 19.78
6% -23% 10% -16% 11% 17% 9% 33% -2% =7%
2-2
2003
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32.3%/t 2004 33% 21.6%/t
RD BP
2003 1Q 56.93 7.23 30.19 10.56/ 51.41 8.33 19.36 3.15 14.05 5.85
2004 1Q 40.13 10.04| 27.46| 11.23 45.68 9.41 19.51] 6.40 13.89 4.11
-30% 39% -9% 6% -11% 13% 1% 203% -1% -30%
2-3 1
CF CF
2004 1 CF
2003 1 Ruhrgas
RD BP
2-4 2004 1
70
2003 1 5 76%
2004 1 79 CF
BP
TNK-BP
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1Q
RD BP
CF CF CH CF CF
2003 1Q| 86.46| 123.28 66.88 24.35 59.61] NA 33.32] 38.04 38.22| 131.17
2004 1Q| 101.38| 158.94f 77.97 37.80] 76.74] NA 34.77| 58.58 40.83| 161.75
17% 29% 17% 55% 29% NA 4% 54% 7% 23%
BP
RD BP
2003 1Q 34.96| 27.84] 21.75 14.84 28.68 21.18 15.41 11.92 14.94 11.66
2004 1Q | 34.01 27.04] 24.27| 17.31 45.25 38.23 16.82 13.01 16.11 12.12
-3% -3% 12% 17% 58% 81% 9% 9% 8% 4%
80% 71% 85% 77% 75%
2-5 6 2003704
6
-4 4
RD BP
BP 23
TNK-BP
NaKika Xikomba
4.7
Amenam Matterhorn Sincor
5
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RD
10 13 RD
3
B/D
RD BP
2003 10Q 2,504 2,407 2,063 1,823 1,612/10,409
2004 1Q 2,635 2,342 2,533 1,756 1,723]10,989
5% -3% 23% -4% % 6%
cf/D
RD BP
2003 1Q 12,046 10,636 9,017 4,506 4,926|41,131
2004 1Q 11,467 10,172 8,600 4,231 4,951{39,421
-5% -4% -5% -6% 1% -4%
2-7 8
2003
2002
3-3
2
2 2003 9
DR Ivory Coast 406.5 B/D 2002 2004
458.5 B/D 2003 13 2

10
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B/D
RD BP
2002 681 592 442 696 765 462 602 113 5 464
2003 610 579 414 671 726| 377 562 116 4 460
-10% =24 -6% -4 -5% -18 -7% 3% -20% -19%
cf/D
RD BP
2002 2,375 4,463 1,679 3,667 3,483[1,555 2,405 361 214 2,230
2003 2,246 4,498 1,527 3,587 3,128/ 1,446 2,228 378 294 2,286
-5 1% -9 =20 -10% -7 =7% 5% 37% 3%
2006 1 9 RD
5 28 4

Sir Philip Watts
Standard & Poors

Watts Jeroen van der Veer
75 Petroleum Argus 2004/04/19
3 2003 9
DR Ivory Coast 406.5 B/D 2002 6 2004
458.5 B/D 2003 13 2
75 Petroleum Argus 2004/04/19
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SEC Securities and Exchanges Commission

RD
RD SEC
4 1.2 1
447 23
RD 10.2 13.5
BP 14.1 13.0
Reserve Replacement Racio 63 4
116 122 100 145 (3 )
RD
RD
Ormen Lange
4 Statoil
RD Norsk
Hydro  SEC BP SEC
SEC  BP
SEC
SEC SEC
1EA 2004
2005
SEC
1998 2001
BP
4 40
BP 50 90

4 Retroleum Argus 2004/03/22
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RD
1999 20 50
2000 65 2004
30
Share Buy Back
3 1
2004 5 Russian Economic Forum
BP 2004 1 TNK-BP
5 2004 2
7 16 1
BP 22 5 RD
2007 LNG
Big Supplier !
5 Russian Economic Forum TNK-BP 2003
2004 1 16 2 17 12
6 Financial Times 2004/07/03
7 33.35
2003 6

13

95

BP RD

JV TNK-BP

TNK-BP

LNG

14

1999 4

PSA
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2004 3 2
34
52
8
2004 2 55
Fitch
10
PSA RD
Gazpro BP
8 Yuganskneftegas
150
20
(Surgutneftegas) PIW 2004/07/26
9 Web  2004/07/06

10 p1w 2004/07/19
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OPEC

2003

BP

OPEC

5

15
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ieej-info@tky.ieej.or.jp
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