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Following pre-registration, participants will receive the teleconference details and a unique access 
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Disclaimer, important notes and assumptions
Information
• This presentation has been prepared by Woodside Energy Group Ltd (“Woodside”).
• All information included in this presentation, including any forward-looking statements, reflects Woodside’s views held 

as at the date of this presentation and, except as required by applicable law, neither Woodside, its related bodies 
corporate, nor any of their respective officers, directors, employees, advisers or representatives (“Beneficiaries”) intends 
to, undertakes to, or assumes any obligation to, provide any additional information or update or revise any information 
or forward-looking statements in this presentation after the date of this presentation, either to make them conform to 
actual results or as a result of new information, future events, changes in Woodside’s expectations or otherwise. Past 
performance (including historical financial and operational information) is not necessarily a reliable indicator of future 
performance.

• This presentation may contain industry, market and competitive position data that is based on industry publications and 
studies conducted by third parties as well as Woodside’s internal estimates and research. While Woodside believes that 
each of these publications and third-party studies is reliable and has been prepared by a reputable source, Woodside 
has not independently verified the market and industry data obtained from these third-party sources and cannot 
guarantee the accuracy or completeness of such data. Accordingly, undue reliance should not be placed on any of the 
industry, market and competitive position data contained in this presentation. 

• To the maximum extent permitted by law, neither Woodside, its related bodies corporate, nor any of their respective 
Beneficiaries, assume any liability (including liability for equitable, statutory or other damages) in connection with, any 
responsibility for, or make any representation or warranty (express or implied) as to, the fairness, currency, accuracy, 
adequacy, reliability or completeness of the information or any opinions expressed in this presentation or the 
reasonableness of any underlying assumptions. 

No offer or advice
• This presentation is not intended to and does not constitute, form part of, or contain an offer or invitation to sell to 

Woodside shareholders (or any other person), or a solicitation of an offer from Woodside shareholders (or any other 
person) or a solicitation of any vote or approval from Woodside shareholders (or any other person) in any jurisdiction. 

• This presentation has been prepared without reference to the investment objectives, financial and taxation situation or 
particular needs of any Woodside shareholder or any other person. The information contained in this presentation does 
not constitute, and should not be taken as, financial product or investment advice. Woodside encourages you to seek 
independent legal, financial, taxation and other professional advice before making any investment decision. 

Forward-looking statements
• This presentation contains forward-looking statements. These statements may relate to Woodside’s business, goals, 

targets, aspirations, plans, expectations, market conditions, results of operations and financial condition, including, for 
example, but not limited to, outcomes of transactions, statements regarding long-term demand for Woodside’s 
products and services, development, completion and execution of Woodside’s projects, expectations regarding future 
capital expenditures and cash flow, the payment of future dividends and the amount thereof, future results of projects, 
operating activities and new energy products, expectations and plans for new energy products and lower-carbon 
services and investments in, and development of, new energy products and lower-carbon services, expectations and 
guidance with respect to production, capital and exploration expenditure and gas hub exposure, and expectations 
regarding the achievement of Woodside’s Scope 1 and 2 greenhouse gas emissions reduction target (on a net equity or 
gross equity basis as specified) and other and sustainability goals. All statements, other than statements of historical or

present facts, are forward-looking statements and generally may be identified by the use of forward-looking words such 
as ‘aim’, ‘anticipate’, ‘aspire’, ‘believe’, ‘estimate’, ‘expect’, ‘forecast’, ‘foresee’, ‘guidance’, ‘intend’, ‘likely’, ‘may’,
‘objective’, ‘outlook’, ‘pathway’, ‘plan’, ‘potential’, ‘project’, ‘schedule’, ‘seek’, ‘should’, ‘strategy’, ‘strive’, ‘target’, ‘will’’ and 
other similar words or expressions. Forward-looking statements in this presentation are not guarantees of future events 
or performance, but are in the nature of future expectations that are based on management’s current expectations and 
contingencies. Those statements and any assumptions on which they are based are subject to change without notice 
and are subject to inherent known and unknown risks, uncertainties, assumptions and other factors, many of which are 
beyond the control of Woodside, its related bodies corporate and their respective officers, directors, employees, advisers 
or representatives. 

• Important factors that could cause actual results to differ materially from those in the forward-looking statements and 
the assumptions on which they are based include, but are not limited to, fluctuations in commodity prices, actual 
demand for Woodside’s products, currency fluctuations, geotechnical factors, drilling and production results, gas 
commercialisation, development progress, operating results, engineering estimates, reserve and resource estimates, loss 
of market, industry competition, pace of technology developments, sustainability and environmental risks, climate 
related transition and physical risks, safety and personnel risks, changes in accounting standards, economic and financial 
markets conditions in various countries and regions, the actions of third parties, project delay or advancement, 
regulatory approvals, political risks and the impact of armed conflict and political instability (such as the ongoing 
conflicts in Ukraine and in the Middle East) on economic activity and oil and gas supply and demand, cost estimates, 
legislative, fiscal and regulatory developments, including those related to the imposition of tariffs and other trade 
restrictions, and the effect of future regulatory or legislative actions on Woodside or the industries in which it operates, 
including potential changes to tax laws, the impact of general economic conditions, inflationary conditions, prevailing 
exchange rates and interest rates and conditions in financial markets, and risks associated with acquisitions, mergers, 
divestitures and joint ventures, including difficulties integrating or separating businesses, uncertainty associated with 
financial projections, restructuring, increased costs and adverse tax consequences, and uncertainties and liabilities 
associated with acquired and divested properties and businesses.

• A more detailed summary of the key risks relating to Woodside and its business can be found in the “Risk factors” 
section of Woodside’s most recent Annual Report released to the Australian Securities Exchange and in Woodside’s 
most recent Annual Report on Form 20-F filed with the United States Securities and Exchange Commission and available 
on the Woodside website at https://www.woodside.com/investors/reports-investor-briefings. You should review and 
have regard to these risks when considering the information contained in this presentation.

• If any of the assumptions on which a forward-looking statement is based were to change or be found to be incorrect, 
this would likely cause outcomes to differ from the statements made in this presentation. Investors are strongly 
cautioned that forward-looking statements are subject to significant uncertainties and may not prove to be correct. 
Actual results or performance may vary materially from those expressed in, or implied by, any forward-looking 
statements. 

• All forward-looking statements contained in this presentation reflect Woodside’s views held as at the date of this 
presentation and, except as required by applicable law, neither Woodside , its related bodies corporate, nor any of their 
respective officers, directors, employees, advisers or representatives nor any person named in this report or involved in 
the preparation of the information in this report intends to, undertakes to, or assumes any obligation to, provide any 
additional information or update or revise any of these statements after the date of this presentation, either to make 
them conform to actual results or as a result of new information, future events or results, changes in Woodside’s 
expectations or otherwise.
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Disclaimer, important notes and assumptions (continued)
Disclosure of reserve information and cautionary note to US investors
• Woodside is an Australian company with securities listed on the Australian Securities Exchange and the New York Stock 

Exchange. Woodside reports its Proved (1P) Reserves in accordance with SEC regulations, which are also compliant with 
SPE-PRMS guidelines, and prepares and reports its Proved plus Probable (2P) Reserves and Best Estimate (2C) 
Contingent Resources in accordance with SPE-PRMS guidelines. Woodside reports all of its petroleum resource 
estimates using definitions consistent with SPE-PRMS. 

• The SEC prohibits oil and gas companies, in their filings with the SEC, from disclosing estimates of oil or gas resources 
other than ‘reserves’ (as that term is defined by the SEC). In this presentation, Woodside includes estimates of quantities 
of oil and gas using certain terms, such as ‘proved plus probable (2P) reserves’, ‘best estimate (2C) contingent resources’, 
‘reserves and contingent resources’, ‘proved plus probable’, ‘developed and undeveloped’, ‘probable developed’, 
‘probable undeveloped’, ‘contingent resources’ or other descriptions of volumes of reserves, which include quantities of 
oil and gas that may not meet the SEC’s definitions of proved, probable and possible reserves, and which the SEC’s 
guidelines strictly prohibit Woodside from including in filings with the SEC. These estimates are by their nature more 
speculative than estimates of proved reserves and would require substantial capital spending over a significant number 
of years to implement recovery, and accordingly are subject to substantially greater risk of not being recovered by 
Woodside. In addition, actual locations drilled and quantities that may be ultimately recovered from Woodside’s 
properties may differ substantially. Woodside has made no commitment to drill, and likely will not drill, all drilling 
locations that have been attributable to these quantities. US investors are urged to consider closely the disclosures in 
Woodside’s filings with the SEC which are available at www.sec.gov.

Assumptions
• Unless otherwise indicated, the targets set out in this presentation have been estimated on the basis of a variety of 

economic assumptions including: (1) US$70/bbl Brent long-term oil price, US$10/MMBtu long term JKM price, 
US$9/MMBtu long-term TTF price, US$3.50 long-term Henry Hub price (2024 real terms) and a long-term inflation rate 
of 2.0%; (2) currently sanctioned projects being delivered in accordance with their current project schedules; and (3) 
applicable growth opportunities being sanctioned and delivered in accordance with the target schedules provided in 
this presentation. These growth opportunities are subject to relevant project participant approvals, commercial 
arrangements with third parties and regulatory approvals being obtained in the timeframe contemplated or at all. 
Woodside expresses no view as to whether project participants will agree with and support Woodside’s current position 
in relation to these opportunities, or such commercial arrangements and regulatory approvals will be obtained. 
Additional assumptions relevant to particular targets or other statements in this presentation may be set out in the 
relevant slides. Any such additional assumptions are in addition to the assumptions and qualifications applicable to the 
presentation as a whole.

Climate strategy and emissions data
• All greenhouse gas emissions data in this presentation are estimates, due to the inherent uncertainty and limitations in 

measuring or quantifying greenhouse gas emissions. Methodologies for measuring or quantifying greenhouse gas 
emissions may evolve as best practices continue to develop and data quality and quantity continue to improve.

• Woodside “greenhouse gas” or “emissions” information reported are Scope 1 greenhouse gas emissions, Scope 2 
greenhouse gas emissions, and/or Scope 3 greenhouse gas emissions, each on a net equity basis, unless otherwise 
stated.

• For more information on Woodside’s climate strategy, including references to ‘lower-carbon’ and ‘lower-carbon services’ 
as part of that strategy, and emissions data, refer to Woodside’s 2025 Climate and Sustainability Summary, available on 
the Woodside website at https://www.woodside.com/sustainability and section 3.6 of Woodside’s 2025 Annual Report, 
unless otherwise updated in this presentation.

Non-IFRS Financial Measures
• Throughout this presentation, a range of financial and non-financial measures are used to assess Woodside’s 

performance, including a number of financial measures that are not defined in, and have not been prepared in 
accordance with, International Financial Reporting Standards (IFRS) and are not recognised measures of financial 
performance or liquidity under IFRS (Non-IFRS Financial Measures). These measures include EBIT, EBITDA, EBITDA 
margin, Gearing, Underlying NPAT, Average realised price, Unit production cost, Net debt, Liquidity, Free cash flow, 
Capital expenditure, Exploration expenditure, Return on Equity, Return on average capital employed, Cash margin and 
Other cash cost margin. These Non-IFRS Financial Measures are defined in the glossary section of this presentation. A 
quantitative reconciliation of these measures to the most directly comparable financial measure calculated and 
presented in accordance with IFRS can be found in the Alternative Performance Measures section of Woodside’s Half-
Year Report for the period ended 30 June 2026.

• Woodside’s management uses these measures to monitor Woodside’s financial performance alongside IFRS measures to 
improve the comparability of information between reporting periods and business units and Woodside believes that the 
Non-IFRS Financial Measures it presents provide a useful means through which to examine the underlying performance 
of its business.

• Undue reliance should not be placed on the Non-IFRS Financial Measures contained in this presentation and these Non-
IFRS Financial Measures should be considered in addition to, and not as a substitute for, or as superior to, measures of 
financial performance, financial position or cash flows reported in accordance with IFRS. Non-IFRS Financial Measures 
are not uniformly defined by all companies, including those in Woodside’s industry. Accordingly, they may not be 
comparable with similarly titled measures and disclosures by other companies.

Other important information
• All references to dollars, cents or $ in this presentation are to US currency, unless otherwise stated. 
• References to “Woodside” may be references to Woodside Energy Group Ltd and/or its applicable subsidiaries (as the 

context requires). References and links to Woodside’s or third-party websites are provided for convenience only and are 
not incorporated by reference into this presentation.

• This presentation does not include any express or implied prices at which Woodside will buy or sell financial products. 
• A securities rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal 

at any time. 
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Global energy leader delivering growth and returns

Woodside supplies energy to meet rising demand, enabling 
global growth, and assisting with customer decarbonisation 
goals

1

Woodside has a track record of generating durable, 
long-term cash flows and returning value to shareholders 
through the cycle

2

Woodside offers tangible growth catalysts through project 
start-ups and exposure to a high-quality 
cash-generative portfolio

3
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Raising the bar on performance

Manage portfolio to maximise 
returns on capital 

Adapting to the pace of energy 
transition

Position for resilience through the 
cycle

Single framework for all capital 
allocation decisions

New energy business guided by 
customer demand and commercial 

markets

Deliver a structural cost reduction 
target of $350 million per year 

delivered from 2028

Half-Year 2026 Results Briefing5
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Strong first half delivering value

$1.7 billion
Net profit after tax (NPAT),
$1.3 billion underlying NPAT1

$4.6 billion
EBITDA1

$0.4 billion
Free cash flow1,3

H1 2026 key statistics

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. Includes production of 85.0 MMboe from Woodside reserves and 1.5 MMboe from processing, 1.0 MMboe from 

Beaumont New Ammonia and 0.5 MMboe from feed gas purchased from Pluto non-operating participants processed 
through the Pluto-KGP Interconnector.

3. The calculation has been updated to adjust for contributions from/(to) NCI and lease repayments. H1 2026 free cash 
flow was $352 million.

86.5 MMboe
Production (478 Mboe/d)2

Reliable operations delivered strong production and cash flow

Zero Tier 1 or Tier 2 process safety events, one high-consequence 
injury

Executing major development projects on budget and on schedule

Delivered strong shareholder returns; interim dividend determined of 
$1.1 billion, 57 US cps fully franked

Durable balance sheet supporting shareholder returns and investment 
in growth

9.3 %
Return on equity1

W1

W2

W3



Slide 6

W1 For consistency with slide 29, recommend adding similar to footnote 4 from slide 29 “The calculation has been 
updated to adjust for contributions from/(to) NCI and lease repayments”
Woodside, 2026-08-14T02:59:54.629

DL1 0 Updated 
Lau, Derek, 2026-08-18T21:57:18.110

W2 To confirm, depending on outcome of ongoing review of the classification, whether to acknowledge BNA PSE 
which occurred subsequent to the period (on this slide and/or slide 6)
Woodside, 2026-08-17T09:39:00.405

W3 Should this have a footnote with the same HCI definition included on Slide 6 or make it capitalised so that it 
picks up the glossary definition?
Woodside, 2026-08-18T11:06:03.130

DL3 0 Query if this is needed - it is in the glossary. Can we drop it from slide 6?
Lau, Derek, 2026-08-18T21:57:34.446

W3 1 Purpose of HCI FN in slide 6 is to draw attn to the fact that the def’n changed in 2025, noting you are presenting
data from 22-24. 
Woodside, 2026-08-18T23:14:02.827

DL3 2 Yes but this slide only presents H1 2026 - so are you ok to leave the definition off here given there are no 
comparatives?
Lau, Derek, 2026-08-19T01:35:41.179
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Delivering across the portfolio in 2026

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition. 
2. Excluding cost and volume impacts of Pluto and Okha turnarounds completed in H1 2026, UPC would be $7.4/boe.
3. As of 30 June 2026.
4. Percentage completion for Scarborough Energy Project excludes Pluto Train 1 modifications. 
5. Completion is subject to customary conditions precedent. 

Maximise: base business delivering effectively and reliably

Deliver: growth projects advancing in accordance with targets

Create: strengthening portfolio quality

>98%
Operated LNG reliability Unit production cost, 

including major turnarounds1,2

$8.8/boe
Pluto planned turnaround on 
schedule and within budget

Executed

64%
Trion completion, on budget 
and targeting first oil 20283

28%
Louisiana LNG completion, 
on budget and targeting 
first LNG 20293

Scarborough completion, on budget 
and on track for first LNG cargo Q4 
20263,4

98%

10.67% Browse JV interest 
through pre-emption rights5

Acquisition
Assumed operatorship of Gippsland 
Basin assets (subsequent to the half)

Transfer
Sale of 70% Calypso interest to 
bp (subsequent to the half)5

Divestment

Pluto Train 2

DC1

W2

DL3WA4

W5

BW6



Slide 7

DC1 [@Lau, Derek] consider whether order of these items should be ‘Acquisition, Transfer, Divestment’. It flows more 
naturally in script, and is also in chronological order. I’ll make a similar comment in script.
Clery, Daniel, 2026-08-13T00:25:36.585

DL1 0 Thanks - have swapped these around
Lau, Derek, 2026-08-13T15:07:37.825

W2 Add a FN similar to the Browse (e.g., add "FN 6"):

“Completion is subject to customary conditions precedent. See "Woodside rationalises global portfolio with 
Calypso divestment" announced 6 August 2026 for details”. 
Woodside, 2026-08-14T02:18:54.612

BO2 0 added
Bauer, Olivia, 2026-08-14T07:27:39.680

DL3 [@Potter, Matt]  ELT feedback - too many footnotes. Which can I delete?
Lau, Derek, 2026-08-17T17:59:41.947

W3 0 [@Lau, Derek] why don’t you roll 4 and 5 into one and just amend to read “Completion is subject to customary 
conditions precedent” and lose the referral to the separate announcements. However, for consistency, should 
make the same change to the other FNs that refer to announcements (e.g. slide 7)
Woodside, 2026-08-17T22:58:02.010

DL3 1 Done
Lau, Derek, 2026-08-18T19:48:41.555

WA4 [@Lau, Derek] do we need to be clear that feed gas etc is now stripped out, meaning the comparative has been 
restated?
Worthington, Adam, 2026-08-18T01:48:43.290

DL4 0 I think this is covered in the new definition? We don’t have a comparative on the slide either.
Lau, Derek, 2026-08-18T04:23:41.624

W5 Suggest change “at” to “of”
Woodside, 2026-08-19T02:04:36.321

BW6 [@Lau, Derek] updated to be consistent with language on Slide 7 and in HY report per Mike Price feedback. 
Ward, Ben, 2026-08-19T07:52:19.328
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4

1 1

2022 2023 2024 2025 H1 2026

Continued focus on safety

1. High consequence injuries (HCI) is defined as Fatality and Permanent Impairment Injury (FPI) which aligns with International Association of Oil and Gas Producers (IOGP) definition for FPI. From 
2022 to 2024 HCI was defined as an injury where the individual does not return to full health within six months. Under the current definition there were zero HCI in 2024 and two HCI in 2023.

High consequence injuries1 Process safety events

Zero Tier 1 or Tier 2 process safety 
events in H1 2026

One high-consequence injury recorded 
in H1 20261

Embedding proactive risk management 
through field leadership for performance 
insights

Tier 1

Tier 2

1 1

2

2

1

2022 2023 2024 2025 H1 2026
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Delivered $3 billion of operating cash flow from strong asset base

High-quality assets continue to deliver 
safe, reliable and cost-efficient 
operations

Disciplined cost control in inflationary 
environment; unit production cost of 
$8.8/boe driven by planned turnarounds

Advancing decommissioning across 
portfolio (NWS and Julimar-Brunello 
P&A campaigns, ~26km of flowlines and 
umbilicals removed from Stybarrow and 
Griffin)

1. Subsequent to the period, Woodside assumed operatorship of the Gippsland Basin assets from ExxonMobil Australia on 1 July 2026 following the satisfaction of the conditions precedent to the transaction.

Australia
Completed turnaround at Pluto LNG on 
budget and schedule (including key 
integration scopes for Scarborough)

Assumed operatorship of Gippsland 
Basin operations from ExxonMobil1

Executing infill opportunities (Pluto 
XNA-03, Julimar Phase 3 Project, Turrum 
Phase 3 Project)

International
Achieved 15 MMboe of production from 
Sangomar in H1 2026

>99% reliability at Sangomar and Shenzi

Maximising value from assets (Atlantis 
water injection) and infill drilling (Atlantis, 
Mad Dog Southwest Extension)

Completed start-up and handover of 
Beaumont New Ammonia

W1

W2

W3

W4



Slide 9

W1 In light of BNA PSE, query whether to remove the word “successful”
Woodside, 2026-08-17T09:39:38.418

W2 Suggest FN1 can be tweaked to read better “Subsequent to the period, Woodside assumed operatorship of the 
Bass Strait assets from ExxonMobil Australia on 1 July 2026 following the satisfaction of the conditions 
precedent to the transaction. See the announcement….”
Woodside, 2026-08-18T11:07:40.653

DL2 0 I dropped the reference to the announcement to align to slide 5.
Lau, Derek, 2026-08-18T19:50:10.665

W3 Suggest change “control” to “operatorship”
Woodside, 2026-08-19T02:07:59.219

W4 Suggest change “Bass Strait” to “Gippsland Basin” in FN1 to align with presentation/media release
Woodside, 2026-08-19T02:09:04.365
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Scarborough: 98% complete, on budget and on track1

1. As at 30 June 2026. Excludes Pluto Train 1 modifications.
2. Arrow indicates position as at 25 August 2026.

FPU achieved ‘ready for start-up’ status and first gas achieved subsequent to 
the period 

Continued construction and commissioning at Pluto Train 2 with mechanical 
runs for three of six liquefaction compressors completed

Executed multiple integration scopes and tie-ins during the Pluto Train 1 
major turnaround in May 2026

Ongoing activities focused on well clean-up, trunkline pressurisation and 
readiness for introduction of gas to onshore facilities

Tie-ins for 
Pluto Train 1

Ready to receive gas 
into Pluto Train 2

Construction and systems 
commissioning ongoing

Complete compressor 
mechanical runs

Execution rundown2

FPU moored on 
Scarborough field

Subsea risers 
pulled in to FPU

‘Ready for 
start-up’ status

Open, clean-up 
wells, pressurise 

topsides
Pressurise 
trunkline

Complete 
compressor run

Gas available 
on shore

Onshore

Offshore

Pluto Train 2

On track for first 
LNG cargo Q4 2026

Start-up cold end of 
Train 2

Start-up warm end of 
Train 2

DC1

W2

W3

W4



Slide 10

DC1 ‘pressurisation’ (Woodside style)
Clery, Daniel, 2026-08-11T07:23:51.886

W2 Suggest delete “was”
Woodside, 2026-08-14T02:19:46.166

W3 Please add “on track for” before “Q4 2026”
Woodside, 2026-08-14T02:20:29.647

DL3 0 Added
Lau, Derek, 2026-08-18T21:57:54.582

W4 Need FN1 after second bullet?
Woodside, 2026-08-18T03:35:03.596

DL4 0 Don’t think so?
Lau, Derek, 2026-08-18T21:58:19.858

W4 1 Agreed (sorry, this comment was relevant when we had reference to % completion for PT2)
Woodside, 2026-08-18T23:15:20.043

DL4 2 No probs thanks
Lau, Derek, 2026-08-19T01:35:57.774
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Trion: 64% complete, on budget and targeting first oil in 20281

1. As at 30 June 2026.

Commenced 24 well drilling program in March 2026, ahead of schedule, 
with three production wells drilled during the period and 18 wells 
required for the initial phase of drilling

FSO construction progressing to plan, with dry mega block assembly 
continuing and fabrication and testing of the turret mooring buoy complete

Completed topsides and living quarters lifts on the FPU and commenced 
integration and pre-commissioning

SURF equipment deliveries progressing ahead of installation campaign 
commencing in Q3 2026

Floating production unit in shipyard, May 2026
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construction at Louisiana LNG site, 9 July

Louisiana LNG: 28% complete, on budget targeting first LNG in 20291

1. 28% completion for total foundation project. Train completions as at 30 June 2026: Train 1 (35%), Train 2 (25%), Train 3 (18%).

35% complete for Train 1 with construction progressing across LNG tanks, 
structural steel, piping and marine infrastructure works

Key H1 milestones: commencement of berth dredging, first mechanical 
equipment installation in Train 1 and first structural steel erection in Train 2

Advancing feedgas procurement in line with gas supply strategy

Line 200 progressing under Williams with activities focused on engineering, 
procurement and right of way activities

Continuing progress on further selldowns and offtake agreements

W1



Slide 12

W1 MP: Footnote 2 & 3 needed? Not ref’d in current text
Woodside, 2026-07-22T07:25:18.803
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Conducting our business sustainably

1. Net equity Scope 1 and 2 GHG emissions reduction target and aspiration are relative to a starting base of 6.22 Mt CO2-e which is 
representative of the gross annual average equity Scope 1 and 2 greenhouse gas emissions over 2016-2020 and which may be 
adjusted (up or down) for potential equity changes in producing or sanctioned assets with a final investment decision prior to 2021. 
Net equity emissions include the utilisation of carbon credits as offsets, inclusive of those required to meet regulatory obligations. 

2. Level 5 is OGMP 2.0’s highest data quality standard, requiring reconciliation of granular source-level estimates with independent site-
level measurements. 

3. Subsequent to the period.

Sam Houston Jones State Park

On track to meet 2030 net equity Scope 1 and 2 GHG emissions reduction
target1

Submitted second annual OGMP 2.0 implementation plan, including first-time 
Level 5 methane reporting for Sangomar Léopold Sédar Senghor FPSO and 
Karratha Gas Plant2

>A$0.5 billion in local content committed to over 280 Western Australian 
businesses through Pluto Train 1 modifications

Launched Global Indigenous Peoples Strategy for 2026-2030 with intent to 
strengthen cultural heritage and community outcomes3

Launched the Sam Houston Jones State Park Restoration Project in Louisiana 
and progressed the Watheroo Biodiversity Project in Western Australia 
supporting threatened habitats
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Navigating a volatile commodity environment 

Marketing and trading contribution to EBIT; 
further value of H1 trading activities expected 
in H2

3%

Gas hub exposure on LNG volumes, impacted 
by the Pluto planned turnaround39%

Average realised price achieved through 
contracted positions and stronger commodity 
prices

$74/boe

Woodside’s LNG volumes contracted for 
2026-2028~75%

Half-Year 2026 outcomes

Structural shift in global trade flows, supply-route uncertainty tightened 
global energy markets 

Global supply disruptions supported higher realised prices (including 
premiums)

Cyclone-related production loss and Pluto planned turnaround 
resulting in lower volumes available in Q2 to maximise uplifted pricing 

Half-Year 2026 environment

28 February 
Strait of Hormuz closes2

1 April 
Airstrikes escalate2

Historical Brent and JKM pricing and pre-disruption price outlook ($/bbl and $/MMbtu)1

Tropical 
cyclone
Mitchell

Pluto turnaround
Tropical 
cyclone
Narelle

1. S&P Global – CORE Data 23 July 2026.
2. Sources: IEA, Gas Market Report Q2 2026; S&P Global, US-Iran MOU Points to Lower LNG Price Outlook, 26 June 2026.

Brent (LHS)
JKM (RHS)
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LNG demand outlook remains strong

2026
2040

Demand1

2026
2040

Supply1

1. Wood Mackenzie LNG Tool (April 2026). Supply shown includes operating and under construction.
2. JKTC includes Japan, South Korea, Taiwan and China. South Asia includes India, Pakistan and Sri Lanka. South-East Asia includes 

Indonesia, Malaysia, Myanmar, Philippines, Singapore, Thailand and Vietnam.

South-East 
Asia2

South Asia2

Europe

JKTC2

Australia

Qatar

US

Asian growth and global energy security 
requirements reinforce long-term LNG 
demand

Strong contracted position provides 
stability and resilience through changing 
market conditions

Geographically advantaged supply 
locations close to centres of demand growth 

Low-cost assets coupled with a focus on 
performance and efficiency delivering 
resilience through the cycle

Woodside 
LNG supply

Scale: 
0 – 260 Mtpa



Graham Tiver
EVP and Chief Financial Officer

Capital management
Delivering value through financial strength and capital discipline
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Advancing growth while maintaining financial strength

Strong operating cash flows funded returns to shareholders, debt 
repayments and growth projects

Investment-grade credit rating maintained through peak investment 
activity and major turnarounds

Gearing levels expected to return within target range during second half

Active management of liquidity with $8.2 billion at 30 June

Hedging activities impacted by commodity price volatility and timing 
differences between cash settlement and revenue recognition
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1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. Refer to slide 28 (NPAT reconciliation) of this presentation for the list of specific items for H1 2026.
3. The calculation has been updated to adjust for contributions from/(to) NCI and lease repayments. The H1 2025 comparative has been restated to be presented on the same basis. 

Disciplined execution driving earnings growth

ChangeH1 2025H1 2026

13%6,5907,446$mOperating revenue

1%4,6004,647$mEBITDA1

19%1,8172,157$mEBIT1

27%1,3161,672$mNPAT2

7%1,2471,334$mUnderlying NPAT1,2

10%3,3393,013$mOperating cash flow

159%136352$mFree cash flow1,3

3%8,4308,189$mLiquidity1

27%6988US cpsEarnings per share

26%7.49.3%Return on equity1

8%5357US cpsHalf-year dividend

Higher operating revenue up 13% underpinned by strong 
realised prices 

Sustained EBITDA of $4.6 billion reflecting Pluto planned 
turnaround, timing of trading margins and ramp-up costs 
associated with Beaumont New Ammonia1

Underlying NPAT of $1.3 billion resulting in a fully-franked 
interim dividend of 57 US cps

Strong balance sheet with increased free cash flow providing 
flexibility to fund near-term growth while maintaining 
shareholder returns1
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Capital management framework

Excess
cash

Safe, reliable 
and low-cost 
operations

Safe, reliable 
and low-cost 
operations

Investment 
expenditure
Investment 
expenditure

Strong 
balance 
sheet

Strong 
balance 
sheet

Dividend 
policy

(minimum 50% 
payout ratio)

Dividend 
policy

(minimum 50% 
payout ratio)

Special dividends

Share buy-backs

Investment grade 
credit rating2

Maintain dividend based on NPAT excluding 
non-recurring items, targeting 50-80% 

payout ratio

Targeting 10-20% 
gearing through 

the cycle1

Future investment

Moody’s: Baa1
S&P: BBB+

80% payout ratio
57 US cps

20.6%

Operating 
cash flow

Investing 
cash flow

Dividends 
paid

Liquidity1$3.0B $4.3B $8.2B $1.1B

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. Corporate debt credit ratings. Baa1 by Moody’s, BBB+ by S&P Global. A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time.

($2.6B when adjusted for NCI 
and lease repayments)

(Interim dividend 
determined of $1.1B)
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Strong balance sheet positioned to navigate volatility

Liquidity of $8.2 billion supports capital commitments 
and shareholder returns1

Repaid $600 million Syndicated Term Loan ahead of 
maturity

Gearing of 20.6% through peak investment, expected 
to return within target range in the near-term1

$1.7 billion in capital contributions from Stonepeak
and Williams for development of Louisiana LNG

62% of 2026 oil-linked hedges cash settled in H1 20262

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. Cash settlements occur in advance of the related profit and loss impact. Total pre-tax hedge losses of $64 million have been recognised in H1 2026.

Undrawn 
facilities

Cash

Liquidity1

$ billion

10.2

7.8

6.7

9.3

8.2

2022 2023 2024 2025 H1 2026
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Disciplined capital allocation supporting returns and investments

Determined an interim dividend of $1.1 billion, 57 US 
cps fully franked

Paying at the top end of dividend target range since 
2013

Returned ~$12 billion to shareholders since merger 
completion in 2022 while reinvesting in projects for 
future cash generation1

Operational excellence and disciplined execution 
underpin sustainable shareholder returns, while 
maintaining a strong balance sheet

1. Dividends returned since merger completion on 1 June 2022 to 30 June 2026. Excludes 2026 interim dividend determined of $1.1 billion or 57 US cps.

Dividends

US cents per share

Interim dividend

Final dividend

BHP merger 
completion payment

0

50

100

150

200

250

300

2022 2023 2024 2025 2026



Liz Westcott
Chief Executive Officer

Building on our strengths
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Building on our strengths

Operate safely and reliably

Focus on efficiency and
productivity

Execute responsibly within the
environment and with our 

communities

Operate safely and reliably

Focus on efficiency and
productivity

Execute responsibly within the
environment and with our 

communities

Deliver Scarborough, Trion and
Louisiana LNG

Optimise revenue through 
marketing and trading

Deliver life extension and 
backfill opportunities 

Deliver Scarborough, Trion and
Louisiana LNG

Optimise revenue through 
marketing and trading

Deliver life extension and 
backfill opportunities 

Invest in opportunities for long-
term value

Actively manage the portfolio 
for resilience and value

Maximise returns on capital

Invest in opportunities for long-
term value

Actively manage the portfolio 
for resilience and value

Maximise returns on capital

Operational excellenceOperational excellence Disciplined executionDisciplined execution Sustained value creationSustained value creation

Enablers
One Team culture | Digital and AI innovation | Critical capabilities

Enablers
One Team culture | Digital and AI innovation | Critical capabilities
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Disciplined delivery of value through action

1. Net equity Scope 1 and 2 GHG emissions reduction target and aspiration are relative to a starting base of 6.22 Mt CO2-e which is representative of the gross annual average equity Scope 1 and 2 
greenhouse gas emissions over 2016–2020 and which may be adjusted (up or down) for potential equity changes in producing or sanctioned assets with a final investment decision prior to 2021.  Net 
equity GHG emissions include the utilisation of carbon credits as offsets, inclusive of those required to meet regulatory obligations.

2. Current Scope 3 targets being retired: invest US$5 billion in new energy products and lower-carbon services by 2030 and take FID on new energy products and lower-carbon services with a total abatement 
capacity of 5 Mtpa CO₂-e by 2030.

Capital strategy and portfolioCapital strategy and portfolio SustainabilitySustainability Business effectivenessBusiness effectiveness

Portfolio managed to maximise returns 
on capital
 Single framework for all capital 

allocation decisions
 New energy business guided by 

customer demand and commercial 
markets

Sustainability activities remain a key 
driver of long-term value
 Product mix to meet long-term energy 

demand and global decarbonisation goals
 Climate targets guided by the pace of 

global energy transition

Position for resilience through the 
cycle
 Service delivery structure simplified 

and aligned to global portfolio changes
 Value realised from assets moving from 

project to operations

Actions
▪ Refocus capital allocation and 

management frameworks
▪ Divest Calypso
▪ Undertake strategic review of 

Beaumont New Ammonia 

▪ Affirm 2030 net equity Scope 1 and 2 
GHG emissions reduction target1

▪ Retire 2030 Scope 3 investment and 
emissions abatement targets2

▪ Deliver a structural cost reduction 
target of $350m/year delivered from 
2028

Actions Actions
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Key takeaways

Our world-class operations and strong financial position 
continue to return value to shareholders through the cycle1

Our projects, which are tangible growth catalysts for long-term 
cash generation are being delivered on time and on budget2

We are building on our strengths and taking action to deliver 
sustained value creation3



Q&A



Annexure
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1,316

755 (307)
440 (559)

450
62 (297)

(106)
(35) (47) 1,672 (338)

1,334

2025 H1 reported
NPAT

Produced - price Produced -
volume

Purchased - price
and volume

Cost of sales Restoration
movement

Income tax and
PRRT

Perdaman
embedded
derivative

Hedging Impairment
losses

Other 2026 H1 reported
NPAT

2026 H1 NPAT
adjustments

2026 underlying
NPAT

$ 
m

ill
io

n

Net profit after tax reconciliation

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.

Impact of higher realised prices

Pre-tax net 
hedge losses 
movement

Pre-tax 
embedded 
derivative 
impact

Pre-tax 
impairment of 
Calypso Project 
offset by lower 
impairment of 

the H2OK Project

Adjusted for 
recognition of the 
Pluto PRRT and US 

income tax DTA 
benefits and the 

post-tax impairment 
of the Calypso and 

H2OK Projects

REVENUE FROM THE SALE OF 
PRODUCTS

COST 
OF 

SALES
OTHER PROFIT MOVEMENTS INTERIM DIVIDEND, FULLY 

FRANKED

Fully franked interim dividend 
of 57 US cpsOne-off transactions and tax impacts

Higher third-
party LNG 

trading activity, 
first ammonia 

production and 
Pluto planned 
turnaround

Primarilydue 
to Stybarrow, 

Griffin and 
Minerva in 

2025

Recognition of 
Pluto PRRT and US 
income tax deferred 

tax (DTA) in 2026 
offset by higher 

taxable profits and 
recognition of 

Louisiana LNG DTA 
in 2025

Lower 
production due 

to cyclone 
impacts, Pluto 

planned 
turnaround and 
divestment of 
the Greater 

Angostura assets 
offset by first 

ammonia sales

Higher average 
realised prices

Higher third-
party LNG 

trading activity

1
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Five-year trends: key financial metrics

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. H1 2026 NPAT adjustments include the recognition of a Pluto LNG DTA (-$417m), the recognition of a USA DTA (-$90m) offset by post-tax impairment losses on Calypso ($135m) and H2OK ($34m). H1 

2025 NPAT adjustments include the recognition of a Louisiana LNG DTA (-$182m) offset by H2OK Project impairment loss ($113m).

Revenue supported by strong prices, disciplined operational performance and contribution from Sangomar, partially offset by Pluto turnaround and adverse weather 
across assets located in Western Australia

Sustained EBITDA demonstrates resilience across commodity cycles, with H1 2026 impacted by planned turnarounds, adverse weather, timing on trading margins and 
ramp-up costs associated with Beaumont New Ammonia

EBITDA1Operating revenue Underlying NPAT1,2

$ 
bi

lli
on

5.8

7.4

6.0
6.6

7.4

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

4.0

4.9
4.4 4.6 4.6

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

1.8 1.9
1.6

1.2 1.3

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

VM1



Slide 29

VM1 [@Worthington, Adam] [@Goh, Christal] we have previously removed forex; and is it correct that we have lower 
margins from trading - we have higher trading costs but this is different?
Martin, Vanessa, 2026-08-20T02:49:16.274

WA1 0 Agree we should remove FX as a driver per Liz request. Suggest replace it with weather events (consistent with 
cash margin slide)

Lower margins from trading is probably trying to bridge the gap between higher revenue to flat EBITDA. 
Suggest higher trading costs associated to higher purchased revenue.
Worthington, Adam, 2026-08-20T03:17:56.439

CG1 1 [@Martin, Vanessa] text updated with GFC
Goh, Christal, 2026-08-20T03:48:44.533
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Five-year trends: cash flow

1. For H1 2022, the investing cash flow includes GIP’s additional contribution to Pluto Train 2, and excludes the cash received on the acquisition of BHP Petroleum, including cash acquired of $1,082 million. 
2. For H1 2024, the investing cash flow includes proceeds from sell-downs of non-operating participant interest in the Scarborough Joint Venture.
3. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
4. The calculation has been updated to adjust for contributions from/(to) NCI and lease repayments. The prior year comparatives have been restated to be presented on the same basis. 

Investing cash flow1,2,3Operating cash flow Free cash flow2,3,4

Benefit of GIP’s additional contribution to Pluto Train 2
Benefit from proceeds of Scarborough sell-downs

$ 
bi

lli
on

Operating cash flow decreased primarily driven by cash settlement of hedges and higher taxes paid, partially offset by lower payments for restoration

Delivered positive free cash flow driven by operating cash flow from strong asset base and contributions from Louisiana LNG partners

Adjusted for contributions from NCI and lease 
repayments presented within financing cash flow

NCI and 
leases

H1 2025 and H1 2026 includes 100% of capital additions from 
Louisiana LNG with NCI contributions captured in free cash 

flow

1.61.7(0.3)(0.2)(0.2)

2.5

3.0

2.4

3.3
3.0

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

1.0

2.6

1.7

4.9

4.3

0.3

0.9

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026

Proceeds of merger completion payment
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Resilient cash margin from high-quality portfolio

Operational excellence and disciplined execution 
support strong cash margin

Average cash margins of ~80% over five years

Production cash costs stable when excluding planned 
turnarounds

H1 2026 cash margin impacted by planned 
turnarounds, adverse weather and ramp-up costs 
associated with Beaumont New Ammonia, offset by 
stronger commodity prices

1. Non-IFRS financial measures. Refer to the glossary section of this presentation for the definition.
2. Production costs exclude feed gas, services and processing costs, which are reported as other cash costs. The comparatives have been restated to be presented on the same basis.

Cash margin1

Cash margin (%)

Cash margin

Production costs2

Other cash costs
8% 9% 7% 8% 11%
7%

11% 12% 11%
12%

85%
80% 81% 81% 77%

H1 2022 H1 2023 H1 2024 H1 2025 H1 2026
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Disciplined debt portfolio management

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. As at 30 June 2026.

Repaid a $600 million Syndicated Term Loan ahead of 
maturity

Portfolio weighted average term-to-maturity of 5.1 years

Drawn debt average maturity profile of >6 years

Predominantly fixed-rate debt portfolio

Strong pricing and production expected to continue into 
H2 2026, supporting liquidity and reducing net debt

Net debt1

Debt maturity profile1,2

$ billion

$ billion

0.6

4.7

7.7 8.0
9.3

2022 2023 2024 2025 H1 2026

0

1

2

3

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >> 2054

Drawn Undrawn
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Strong contribution to global economies

1. Based on the Australian Taxation Office’s 2023-2024 report of entity tax information released in October 2025 (https://data.gov.au/). 
2. Includes Senegal production entitlements, which are paid in-kind. Excludes all Australian taxes. 
3. For the HY2026 period. Determined by total tax expense, royalties, excise, levies and other taxes, divided by profit before such taxes, adjusted for one off items. The global all-in normalised effective tax 

rate decreases to 32% with one off items included. 
4. Includes data relevant to the assets acquired through the merger with BHP’s petroleum business from 1 June 2022. 
5. Figures are reported on a cash basis (net of any refunds received, for example, refunds of tax overpaid in prior periods) and are rounded to the nearest million. 

Over A$1 billion in Australian taxes, royalties and 
levies paid in H1 2026

Largest payer of PRRT in Australia1

Over US$450 million of taxes paid internationally in 
H1 20262

Global normalised all-in effective tax rate of 48%3

Australian tax contribution4,5

A$579m | Corporate income tax
A$241m | PRRT
A$107m | Federal royalties

A$45m | Federal excise
A$74m | Offshore petroleum levy

A$47m | Payroll tax and fringe benefits tax

$ billion

2.7

5.0

4.1

2.0

1.1

2022 2023 2024 2025 H1 2026
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Asset tables

Production costs
$ million

Capital 
expenditure1,3

$ million

EBIT1

$ million

Depreciation, 
amortisation and 

impairment2

$ million

EBITDA1

$ million
Operating revenue

$ millionAsset

Australia

8999387278665812North West Shelf

1901467833331,1161,583 Pluto

368674153227314Wheatstone

9571263190453596Bass Strait

13-712798113Macedon

3710(25)23(2)45Pyrenees

3516635101150Ngujima-Yin

449(39)5(34)27Okha

-545135-135-Scarborough

-22(51)-(51)-Other Australia

5399891,6641,0442,7083,640Total Australia

1. Non-IFRS financial measures. Refer to the glossary section of this presentation for the definitions.
2. Includes exploration permit cost amortisation, impairment losses and impairment reversals. 
3. Capital additions on property, plant and equipment, evaluation capitalised and other capital spend. Excludes exploration capitalised and is presented net of capital contributions from non-controlling 

interests for the development of Louisiana LNG.
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Asset tables

1. Non-IFRS financial measures. Refer to the glossary section of this presentation for the definitions.
2. Includes exploration permit cost amortisation, impairment losses and impairment reversals. 
3. Includes corporate, new energy projects that have not yet reached FID and other.
4. Capital additions on property, plant and equipment, evaluation capitalised and other capital spend. Excludes exploration capitalised and is presented net of capital contributions from non-controlling 

interests for the development of Louisiana LNG.

Production costs
$ million

Capital 
expenditure1,4

$ million

EBIT1

$ million

Depreciation, 
amortisation and 

impairment2

$ million

EBITDA1

$ million
Operating revenue

$ millionAsset

International

36142168230398457Atlantis

55480172252330Shenzi

3480251158409462Mad Dog

-4464-4-Trion

85266465721,2181,287Sangomar

-(99)(30)-(30)-Louisiana LNG

-9(34)19(15)171Beaumont New Ammonia

-6(202)142(60)16Other International

2106148831,2932,1762,723Total International

--5444981,083Marketing

-34(444)109(335)-Corporate3

7491,6372,1572,4904,6477,446Total
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Realised price

1. Excludes any additional benefit attributed to produced LNG through third-party trading activities.
2. Non-IFRS financial measures. Refer to the glossary section of this presentation for the definitions.
3. TTF is converted from EUR/MWh to US$/MMBtu using published exchange rates and conversion factors.

VarianceH1 2025H1 2026UnitsProducts

(3)6461$/boeLNG produced

47983$/boeLNG traded1

113647$/boePipeline gas

217192$/boeOil and condensate

34447$/boeNGLs

287199$/boeLiquids traded

126274$/boeAverage realised price2

217293$/bblAverage Dated Brent

156883$/bblWTI

(10)7969$/bblJCC (lagged three months)

-1414$/MMBtuJKM

11314$/MMBtuTTF3

-44$/MMBtuHenry Hub
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2026 full-year guidance

CommentsCurrentPriorItem

• Total production volumes includes 2-3 MMboe from Beaumont 
New Ammonia (no change). 174 – 185172 - 186MMboeTotal production volumes

No change~ 30%Gas hub exposure1

• Consistent with past practice, guidance is at current Woodside 
equity interests. This excludes the impact of any subsequent asset 
sell-downs, future acquisitions or other equity changes.

• Excludes the final acquisition completion payment for Beaumont 
New Ammonia of $470 million. This is separately disclosed in the 
cash flow statement.

No change4,000 – 4,500$ millionCapital expenditure2,3

No change500 – 800$ millionAbandonment expenditure

No change~ 200$ millionExploration expenditure

No change1,500 – 1,800$ millionProduction costs

No change500 – 600$ millionFeed gas, services and processing costs 

No change4,200 – 4,700$ millionProperty, plant and equipment depreciation and amortisation

1. Consistent with 2025 Capital Markets Day, presented on a 3 year average for 2026-2028. Includes binding sales and purchases agreements only, Woodside’s equity share of Scarborough and Pluto LNG, Corpus 
Christi offtake volumes and assumes the Chevron asset swap is completed.

2. Louisiana LNG (90% Louisiana LNG LLC, 60% Louisiana LNG Infrastructure LLC and 20% Driftwood Pipeline LLC) capital expenditure adjusted for the cash contributions from Stonepeak and Williams. 
Scarborough (74.9% participating interest) and Pluto Train 2 (51% participating interest). Trion (60% participating interest). Excludes the final acquisition completion payment for Beaumont New Ammonia of 
$470 million. Completion of the asset swap with Chevron assumed to occur in Q4 2026.

3. Capital expenditure is reported on the basis of Woodside’s net ownership interests for each project as at 30 June 2026.
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Glossary
US dollar unless otherwise stated, millions of dollars, billions of dollars$, $m, $B

Proved reserves1P

Australian Accounting Standards Board S2 Climate-related Disclosures sets out disclosure requirements 
for an entity to provide useful information to primary users of its general purpose financial report about 
climate-related risks and opportunities that could reasonably be expected to affect the entity’s cash flows, 
access to finance or cost of capital over the short, medium or long term.

AASB S2

Avoidance, reduction or removal of an amount of carbon dioxide or equivalentAbate/abatement

Woodside uses this term to describe an aspiration to seek the achievement of an outcome but where 
achievement of the outcome is subject to material uncertainties and contingencies such that Woodside 
considers there is not yet a suitable defined plan or pathway to achieve that outcome

Aspiration

Revenue from sale of products and provisional pricing adjustments ($ million) divided by sales volume 
(MMboe)Average realised price

Australian dollarsA$, AUD

Biological diversity means the variability among living organisms from all sources including, inter alia, 
terrestrial, marine and other aquatic ecosystems and the ecological complexes of which they are a part; 
this includes diversity within species, between species and of ecosystems

Biodiversity

BarrelsBbl

Billion cubic feetBcf

Intercontinental Exchange (ICE) Brent Crude deliverable futures contract (oil price)Brent

Barrel of oil equivalent, thousand barrels of oil equivalent, million barrels of oil equivalent, billion barrels 
of oil equivalentboe, kboe, MMboe, Bboe

Compound annual growth rateCAGR

Capital additions on property, plant and equipment and evaluation capitalised. Excludes exploration 
capitalised and adjusted for the capital contribution from partners for the development of Louisiana LNGCapital expenditure

A tradable financial instrument that is issued by a carbon-crediting program. A carbon credit represents a 
greenhouse gas emission reduction to, or removal from, the atmosphere equivalent to 1 tCO2-e, 
calculated as the difference in emissions from a baseline scenario to a project scenario. Carbon credits are 
uniquely serialised, issued, tracked and retired or administratively cancelled by means of an electronic 
registry operated by an administrative body, such as a carbon-crediting program

Carbon credit

Gross profit/loss adjusted for other cost of sales, property, plant and equipment depreciation and 
amortisation and other revenue. Excludes the marketing segment. Cash margin % is calculated as cash 
margin divided by revenue from sale of products (excluding marketing segment)

Cash margin

Carbon border adjustment mechanismCBAM

Carbon capture and storageCCS

Carbon capture utilisation and storageCCUS

Carbon dioxideCO2

CO₂ equivalent. The universal unit of measurement to indicate the global warming potential
of each of the seven greenhouse gases, expressed in terms of the global warming potential
of one unit of carbon dioxide. It is used to evaluate releasing (or avoiding releasing) any
greenhouse gas against a common basis1

CO2-e

Hydrocarbons that are gaseous in a reservoir but that condense to form liquids as they rise to the surfaceCondensate

Cents per sharecps

Woodside uses this term to describe activities or pathways that have the effect of moving towards a state 
that is lower-carbon, as defined in this glossaryDecarbonisation

Delivery ex shipDES

Deferred tax assetDTA

Calculated as a profit before income tax, PRRT and net finance costsEBIT

Calculated as profit before income tax, PRRT, net finance costs, depreciation and amortisation, impairment 
losses, impairment reversalsEBITDA

EBITDA margin % is calculated as EBITDA divided by operating revenueEBITDA margin

Emissions refers to emissions of greenhouse gases unless otherwise statedEmissions

Engineering, procurement and construction EPC

Earnings per shareEPS

Woodside sets its Scope 1 and 2 greenhouse gas emissions reduction targets on an equity basis. 
This ensures that the scope of its emissions reduction targets is aligned with its economic interest in its 
investments. Equity emissions reflect the greenhouse gas emissions from operations according to 
Woodside’s share of equity in the operation. Its equity share of an operation reflects its economic interest 
in the operation, which is the extent of rights it has to the risks and rewards flowing from the operation2

Equity greenhouse gas emissions

Includes exploration and evaluation expenditure less evaluation expenditure, amortisation of licence 
acquisition costs, prior year exploration expense written off and exploration capitalised.Exploration expenditure

Front-end engineering designFEED

Final investment decisionFID

Free on boardFOB

Floating production storage and offloadingFPSO

Floating production unitFPU

Net cash flow from/(used in) operating activities and net cash flow from/(used in) investing activities, 
adjusted for capital contributions from/(to) non-controlling interests and lease repaymentsFree cash flow

Floating storage and offloading facilityFSO

1. See IFRS Foundation 2021: Climate Related Disclosures Prototype. Appendix A. 
2. World Resources Institute and World Business Council for Sustainable Development, 2004. “GHG Protocol: a corporate accounting and reporting standard” https://www.wbcsd.org/Programs/Climate-and-

Energy/Climate/Resources/A-corporate-reporting-and-accounting-standard-revised-edition. 
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1. See IFRS Foundation 2021: Climate Related Disclosures Prototype. Appendix A. 
2. IOGP Fatality and Permanent Impairment injury definitions | IOGP.
3. Australian Clean Energy Regulator, 2023. “Corporate Emissions Reduction Transparency report 2023” https://cer.gov.au/markets/reports-and-data/corporate-emissions-reduction-transparency-

report/corporate-emissions-reduction-transparency-report-2023/cert-report-2023-glossary. 
4. IPCC, 2018: Annex I: Glossary [Matthews, J.B.R. (ed.)]. In: Global Warming of 1.5°C. An IPCC Special Report on the impacts of global warming of 1.5°C above pre-industrial levels and related global 

greenhouse gas emission pathways, in the context of strengthening the global response to the threat of climate change, sustainable development, and efforts to eradicate poverty [Masson-Delmotte, 
V., P. Zhai, H.-O. Pörtner, D. Roberts, J. Skea, P.R. Shukla, A. Pirani, W. Moufouma-Okia, C. Péan, R. Pidcock, S. Connors, J.B.R. Matthews, Y. Chen, X. Zhou, M.I. Gomis, E. Lonnoy, T. Maycock, M. Tignor, 
and T. Waterfield (eds.)]. Cambridge University Press, Cambridge, UK and New York, NY, USA, pp. 541–562. https://doi.org/10.1017/9781009157940.008.

Net debt divided by net debt and equity attributable to the equity holders of the parentGearing

The seven greenhouse gases listed in the Kyoto Protocol are: carbon dioxide (CO2); methane (CH4); nitrous 
oxide (N2O); hydrofluorocarbons (HFCs); nitrogen trifluoride (NF3); perfluorocarbons (PFCs); and sulphur 
hexafluoride (SF6)1

GHG or greenhouse gas

Woodside uses this term to broadly encompass its targets and aspirationsGoal

Halves of the calendar year (H1 is 1 January to 30 June and H2 is 1 July to 31 December)H1, H2

A high-consequence injury is a work-related injury that results in a fatality or permanent 
impairment injury2

Woodside’s definition for HCI has changed in 2025 to align with the IOGP Fatality and Permanent 
Impairment definition. This definition was adopted to focus attention on the highest risks to people. 
In the previous reporting period, the HCI definition included long-term disabling injuries (i.e where the 
person will make a full recovery, but recovery exceeds 180 days) in HCI statistics which focused 
disproportionate effort towards injury management, access to treatment and privacy issues

High Consequence Injury or HCI

Health, safety and environmentHSE

International Financial Reporting StandardsIFRS

Cash flow from investing activitiesInvesting cash flow

Internal rate of return. IRR is calculated as the rate of return required for Woodside’s share of after-tax
project cashflows that deliver an NPV of zeroIRR or Internal rate of return

The Japan customs-cleared crude is the average price of customs-cleared crude oil imports into Japan as 
reported in customs statistics (also known as ‘Japanese crude cocktail’) and is used as a reference price for 
long-term supply LNG contracts

JCC

Japan Korea Marker is the North-east Asian spot price index for LNG delivered ex-ship to Japan, South 
Korea, China and TaiwanJKM

Joint ventureJV

Karratha Gas PlantKGP

Total cash and cash equivalents and available undrawn debt facilities less restricted cashLiquidity

Liquefied natural gasLNG

Woodside uses this term to describe the characteristic of having lower levels of associated potential GHG
emissions when compared to historical and/or current conventions or analogues, for example relating to
an otherwise similar resource, process, production facility, product or service, or activity. When applied to
Woodside’s strategy, please see the definition of lower-carbon portfolio

Lower-carbon

Lower-carbon ammonia is characterized here by the use of hydrogen with emissions abated by carbon 
capture and storage (CCS), with an expected ammonia lifecycle (Scope 1, 2 and 3) carbon emissions 
intensity of 0.8 tCO2/tNH3 (based on contracted intensity threshold with Linde) relative to unabated 
ammonia with a lifecycle (Scope 1, 2 and 3) carbon emissions intensity of 2.3 tCO2/tNH3 (Hydrogen 
Europe, 2023)

Lower-carbon ammonia

For Woodside, a lower-carbon portfolio is one from which the net equity Scope 1 and 2 greenhouse gas 
emissions, which includes the use of offsets, are being reduced towards targets, and into which new 
energy products and lower-carbon services are planned to be introduced as a complement to existing and 
new investments in oil and gas. Our Climate Policy sets out the principles that we believe will assist us 
achieve this aim

Lower-carbon portfolio

Woodside uses this term to describe technologies, such as CCUS or offsets that could be used by 
customers to reduce their net greenhouse gas emissionsLower-carbon services

Million barrelsMMbbl

Million British thermal unitsMMBtu

Million tonnes per annumMtpa, mmtpa

Megawatt hourMWh

Interest-bearing liabilities and lease liabilities less cash and cash equivalentsNet debt

Woodside’s equity share of net greenhouse gas emissions which includes the utilisation of carbon credits 
as offsets

Net equity greenhouse gas 
emissions

Woodside has set its Scope 1 and 2 greenhouse gas emissions reduction targets on a net basis, allowing 
for both direct emissions reductions from its operations and emissions reduction achieved from the 
utilisation of carbon credits as offsets (including credits relating to avoidance, reduction and/or removal 
activities). Net greenhouse gas emissions are equal to an entity’s gross greenhouse gas emissions reduced 
by the number of retired carbon credits3

Net greenhouse gas emissions

Net zero emissions are achieved when anthropogenic emissions of greenhouse gases to the atmosphere 
are balanced by anthropogenic removals over a specified period. Where multiple greenhouse gases are 
involved, the quantification of net zero emissions depends on the climate metric chosen to compare 
emissions of different gases (such as global warming potential, global temperature change potential, 
and others, as well as the chosen time horizon)4

Net zero

Woodside uses this term to describe energy technologies, such as hydrogen or ammonia, that are 
emerging in scale but which are expected to grow during the energy transition due to having lower 
greenhouse gas emissions at the point of use than conventional fossil fuels

New energy

Natural gas liquidsNGLs

Net profit after tax attributable to equity holders of the parentNPAT

North West ShelfNWS

Organisation for Economic Cooperation and DevelopmentOECD

The compensation for an entity’s greenhouse gas emissions within its scope by achieving an equivalent 
amount of emission reductions or removals outside the boundary or value chain of that entityOffsets

Oil and Gas Methane PartnershipOGMP
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1. See the IOGP Fatality and Permanent Impairment injury definitions. https://www.iogp.org/workstreams/safety/safety/iogp-fatality-and-permanent-impairment/iogp-fatality-and-permanent-impairment-
injury-definitions/.

2. See IFRS Foundation 2021: Climate Related Disclosures Prototype. Appendix A. 

Cash flow from operating activitiesOperating cash flow

Oil and gas joint venture participants will typically appoint one company as the operator, which will hold 
the contractual authority to manage joint venture activities on behalf of the joint venture participants. 
Where Woodside is the operator of a joint venture in which it holds an equity share, this report refers to 
that joint venture as being operated. Where another company is the operator of a joint venture in which 
Woodside holds an equity share, this report refers to that joint venture as being non-operated

Operator, Operated and
non-operated

Other cash costs include feed gas, services and processing costs; royalties, excise and levies; insurance; 
inventory movement; shipping and direct sales costs; trading costs; and other hydrocarbon costs. 
Excludes the marketing segment. Other cash cost margin % is calculated as other cash costs divided by 
revenue from sale of products (excluding marketing segment)

Other cash cost margin

A permanent impairment is defined as the outcome of a work-related injury from which the worker 
cannot or is not expected to return to their previous (pre-incident) whole person function as a result 
of an acute, single incident, resulting in any of the following :permanent loss of body parts  permanent 
reduction of organ's physiological function permanent reduction in skin and musculoskeletal function1

Permanent Impairment Injury

PetajoulesPJ

Petroleum resource rent taxPRRT

An unplanned or uncontrolled loss of primary containment (LOPC) of any material including non-toxic 
and nonflammable materials from a process, or an undesired event or condition. Process safety events are 
classified as Tier 1 – LOPC of greatest consequence or Tier 2 – LOPC of lesser consequence. As defined by 
American Petroleum Institute (API) recommended practice 754

Process safety event (Tier 1 and 
Tier 2)

The total energy consumption of a country, encompassing the energy used by the energy sector itself, 
energy transformation and distribution losses, and final consumption by end-usersPrimary energy consumption

Annualised profit before tax and net finance costs divided by total average non-current liabilities and total 
equity

Return on average capital 
employed

Annualised net profit after tax attributable to equity holder of the parent divided by equity attributable to 
equity holders of the parentReturn on equity

Ready for start-upRFSU

Direct greenhouse gas  emissions. These occur from sources that are owned or controlled by the 
company, for example, emissions from combustion in owned or controlled boilers, furnaces, vehicles, etc., 
emissions from chemical production in owned or controlled process equipment. Woodside estimates 
greenhouse gas emissions, energy values and global warming potentials are estimated in accordance with 
the relevant reporting regulations in the jurisdiction where the emissions occur (e.g. Australian national 
Greenhouse and Energy Reporting (nGER), US EPA Greenhouse Gas Reporting Program (GHGRP)). 
Australian regulatory reporting principles have been used for emissions in jurisdictions where regulations 
do not yet exist2

Scope 1 greenhouse gas 
emissions

Other indirect greenhouse gas emissions. Scope 3 is a reporting category that allows for the treatment of 
all other indirect emissions. Scope 3 emissions are a consequence of the activities of the company but 
occur from sources not owned or controlled by the company. Some examples of Scope 3 activities are 
extraction and production of purchased materials; transportation of purchased fuels; and use of sold 
products and services. Please refer to the data table on page 72 of the Climate Transition Action Plan and 
2023 Progress Report for further information on the Scope 3 emissions categories reported by Woodside2

Scope 3 greenhouse gas 
emissions

Woodside uses a starting base of 6.22 Mt CO2-e which is representative of the gross annual average 
equity Scope 1 and 2 greenhouse gas emissions over 2016-2020 and which may be adjusted (up or down) 
for potential equity changes in producing or sanctioned assets with a final investment decision prior to 
2021. Net equity emissions include the utilisation of carbon credits as offsets

Starting base

Subsea, umbilicals, risers and flowlinesSURF

References to sustainability (including sustainable and sustainably) are used with reference to Woodside’s 
Sustainability Committee and sustainability related Board policies, as well as in the context of Woodside’s 
aim to ensure its business is sustainable from a long-term perspective, considering a range of factors 
including economic (including being able to sustain our business in the long term by being low cost and 
profitable), environmental (including considering our environmental impact and striving for a lower-
carbon portfolio), social (including supporting our license to operate), and regulatory (including ongoing
compliance with relevant legal obligations). Use of the terms ‘sustainability’, ‘sustainable’ and ‘sustainably’ 
is not intended to imply that Woodside will have no adverse impact on the economy, environment, or 
society, or that Woodside will achieve any particular economic, environmental, or social outcomes

Sustainability (including 
sustainable and sustainably)

Woodside uses this term to describe an intention to seek the achievement of an outcome, where 
Woodside considers that it has developed a suitably defined plan or pathway to achieve that outcomeTarget

A typical Tier 1 process safety event is loss of containment of hydrocarbons greater than 500 kg (in any 
one-hour period)Tier 1 process safety event

A typical Tier 2 process safety event is loss of containment of hydrocarbons greater than 50 kg but less 
than 500 kg (in any one-hour period)Tier 2 process safety event

Terajoules per dayTJ/day

Title transfer facilityTTF
Net profit after tax from the Group’s operations excluding any exceptional itemsUnderlying NPAT

Production costs excluding feed gas, services and processing costs ($ million) divided by reserves 
production volume (MMboe)Unit production cost or UPC

United States of AmericaUS, USA

United States dollarUSD

Woodside Energy Group Ltd ACN 004 898 962 or its applicable subsidiariesWoodside



Head Office:
Woodside Energy
Mia Yellagonga
11 Mount Street
Perth WA 6000
Australia

Postal Address:
GPO Box D188
Perth WA 6840
Australia
T: +61 8 9348 4000
F: +61 8 9214 2777
E: companyinfo@woodside.com

Woodside Energy Group Ltd
ABN 55 004 898 962

woodside.com

Half-Year 2026 Results Briefing41


