2001 Annual Results Presentation




2001 Performance Snapshot

66.3 MMboe B 1214 Mmboe
up 1.3 MMboe up 22 MMboe

A$910m
M down A$57m

Cashflow (A$M) Profit (A$M)
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2001 Achievements - A Year of Progress

A year of significant progress for Woodside

\/ Legendre and Echo Yodel projects commissioned
\/ NWS Train 4 construction commenced

\/ Mauritania - Chinguetti oil discovery

\/ Gas discoveries - Otway and Blacktip

v/ Quality bid lodged for Veba Oil & Gas assets

\/ Reserves up again
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Reserves Overview - 31 December 2001

»  Production in 2001 was 66.3 MMboe

Proved Reserves up 4 MMboe to 923.9 MMboe

Probable Reserves up 22 MMboe to 1,214.3 MMboe

Reserves growth exceeded production for the 6t year in

suceession

Reserves replacement ratio (Probable level) = 132%

Dominated by growth in oil - Enfield, Corallina




2001 Performance (1)

What did we plan ?
Maximise value of existing assets

Control operating costs

Reliableoperations

Manage new projects well

What did we do ?

Record production

A$
2001
NWSV gas(/boe) 1.89
NWSV oil/(/bbl) 1.42
Laminaria(/bbl) 1.33
Legendre(/bbl) 9.80

High availability of assets

Echo-Yodel
Legendre
Laminaria Phase Il
NWSYV train 4

All on or under
budget and
schedule




2001 Performance (2)

What did we plan ?

Progress identified opportunities

Achieve development milestones

Explotation - build
opportunity portfolio

Reserves replacement ratio

Finding costs

What did we do ?

Enfield-4 success
China LNG short list
FLNG preferred option

Significant progress

7 discoveries

132%

A$ 1.23/boe in 2001
VS
A% 0.61/boe in 2000
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Strategic Objectives

\ Our target is to achieve sustained top quartile financial
f‘%%performance within our sector

%

3{ Concentrate on oil and gas exploration, production and gas
“a% processing.

> % Maintain excellent operating and HSE performance

\

> Increase number of discrete revenue sources and develop a broader

g%as customer base.

i
M%intain an appropriate balance of oil & gas production.

\

Invest downstream only where there is a clear link to
commercialisation of upstream resources.




Veba Acquisition Bid

Veba Oil & Gas was an acquisition opportunity which was consistent
with Woodside’s growth strategy.

Portfolio would have delivered significant additional production and
cashflow particularly over the next 4 years.

Woodside developed an excellent understanding of the assets
through detailed due diligence.

Key.to success was discipline over price in view of the modest
identifiable upside.

Will continue to screen acquisitions of specific interest, however we
expect the number of suitable opportunities to be small.




Exploration Strategy

International growth is being pursued through a disciplined exploration
strategy concentrating on a limited number of key focus areas.

CRITERIA:

» Proven hydrocarbon potential /

» Predominantly oil focusseq*pf gas close to market

» Existence of upside{reserves potential :
- g

» Acceptable fiscal tefms

» Acceptable balancel@f country, technical and commercial risk

» Areas that allow core competences & technology to be utilised




International Exploration - Mauritania

PrOSpeCtiVity Thon-1 (WEL 72%)
encouraging Firm well

o 2000 3D
. Further seismic survey

\acquisition in areas
blocks 2, 3,4 and 5
Ql/QZ 2002

Tiof/Lead 38 (WEL 35%)

Contingent well
2 fikm wells //L

Chln..::guettl & Thon | Chinguetti Program

1firm & 1 contingent well
prospect well (WEL 35%)

2 contingent wells
Tiof/Lead 38 &
Chinguetti




Chinguetti

» Drilling program
continues in Q3
2002 to establish Chinguetti

ngmg?ial upthrown block well
location (firm)

(Chinguetti - -$-
upthrown block)

1 c%ntinge_nt well S naletn
(Chinguetti -3 downthrown
downthrown block well location
blo ) Pr%\illed & (possible)
Scope for column

recovery 65 Possible
million barrels 4 additional
(downthrown Possible oil column

block and risked
contribution in
upthrown block)

gas caps
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Exploration -/Gulf of Mexico

40,000 km2 of 3-D seismic acquired over 1,694 blocks

Participated in 3 wells, with 1 success (Timberwolf). Redwood
currently being drilled.

Now firmly established in the “ deal stream” and have assembled an
expert team.

Write-down of exploration values acknowledges establishment costs
and.creates a realistic base value from which to move forward.

Plan to build the exploration portfolio through lease sale acquisitions,
targeted farmins and larger-scale third-party exploration portfolio
entries.

Continued interest in producing or near-term development
opportunities at the right price.
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Exploration/- 2001 Program

Seismic Acquisition:
» Australia
» Gulf of Mexico

» Mauritania

Drilled 22 wells

GO

-l
Algeria
2

Mauritania

Expenditure A$278m
50% in Australia Vg

Evaluatio
A$35m

Seismic
A$75m




Exploration/- 2002 Program

Seismic Acquisition;
» Gulf of Mexico

» Mauritania

Drilling 12 wells GOM
1

Mauritania

Expenditure A$200m v*p

55% in Australidleg ¥ %
TRedee®

Evaluation
A$40m

Seismic
A$62m
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Maximising /Returns on Existing Business in 2001

2001
Cashflow

» Net Cashflow (A$m) 1,108

» Cashflow per share (A%) 1.66

Profitability

EBITDAX (A$m)

Net Profit after Tax (A$m)
Earnings per Share (A$)
ROACE (%)

ROAE (%)
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Maximising /Returns on Existing Business in 2001

2001

Gearing & Debt

» Gearing (%) 37
» Long Term Debt (US$m)
» \Interest Cover (times)
Dividend
» . Final dividend (A%$)
» Total dividend (A%)

» Pay out ratio (%)
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Underlying Profit Analysis

ASM 2000
» Reported NPAT 966.6

» \Add back asset sales and one off items (after tax)
» Greater Sunrise asset sales (185.2)

b Takeover response costs 11.8

» Bring forward of domgas/Laminaria hedging 10.5
losses

» EXploration write-offs
» Other 6.7 0.0

» Underlying earnings A% 817.8 A$ 895.3

WTI (annual average) US$ 26.08 US$ 30.25
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2001 Final Dividend

Ordinary
dividends

B interim
final

m special interim
special final

1999

Special
dividends




Operations/- North West Shelf Project

»  Oil production averaged 117,500 bbl/d vs plan of 103,000 bbl/d
» LNG, domestic gas, LPG production above plan
» L LNG Train 4 was 24% complete at 31 December 2001

1996 1997 1998 1999 2000 2001

NWS Production (kbboe/d) - 100%
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Operations + Laminaria & Corallina Oil Project

Oil production averaged 117,500 bbl/d versus plan of 92,600 bbl/d.
Northern Endeavour oil uptime was 97%

Probable Reserves - Corallina upgraded by 22 MMbbl; Laminaria by
10 MMbbl

Laminaria Phase |l was 33% complete at 31 December 2001

Oil Uptime

Oil Production MMbbl
Oil Uptime %

1999 2000 2001

Note: All figures 100% project values




Operations/- Legendre Oil Project

Ocean Legend commissioning completed
Oil production averaged 33,400 bbl/d during commissioning in Q4

Low capex of A$110m; opex A$9.80/bbl as the facility is provided
under service agreement

Production steady at 42,000 bbl/d at beginning of 2002




Woodside’s' Australian Development Opportunities

Blacktip
0.92 Tcf (SFR)
| Brecknock/Scott Reef Domestic Gas

Sunrise LNG
8.3 Tcf (SFR)

20.5 Tcf (SFR) WPL 35% WPL 33.4%
- WPL approx 50%

NWSV LNG
Train 4, 4.2 mtpa, 2004
Train 5 4.2 mtpa, target 2006
WPL- 16.7%

A i
i MORTHERN THRRITORY 1
1 1

I
N E BN 5 LA
1

Vincent-Enfield-Laverda
310+ MMbbl Qil (SFR)
Target start up 2005/6

WPL 100%

Thylacine and Geographe
0.8 Tcf (SFR) THsaNIA
Domestic gas Project IHO]
WPL approx 50%
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LNG Expansion - Train 5

Short listed for Guangdong LNG tender - decision by end Q3 2002

Location and track record - source of competitive advantage

Heads of Agreement signed with CNOOC for upstream participation.
Progress subject to NWSV securing supply contract.

Initial volume 3 mtpalate 2005




Sunrise LNG Development

» FLNG is the preferred development option

» Shell Western & Osaka gas - potential LNG buyers

» Subject to satisfactory progress with commercial negotiations
» Concept selection is targeted for mid-2002

» Final investment decision in Q3 2003
» First LNG from Sunrise targeted for 2007
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WA-271- P - Enfield-4 Success

> Enfield-4 (Sliver Block) was drilled
. February 2002.

Location of
Enfield-4 Well

"":"-:\_Supports Woodside’s view that
the WA-271-P permit can become

a significant new oil province. _
“Sliver”

Né’xt milestone is'concept
seléction targeted for end-2002.

WA-271-P total 2P & SFR
at 31 D_ec 2001 = 310 MMbbl

Enfield-4 gives scope for further
upside in the total reserves.
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\\ WA-271- P Option 1 - Enfield Standalone

”%. » FPSO with subsea completions.
\ : . .
2 Target late 2005 start-up - examine re-using existing FPSO.

é% Potential exists for future tiebacks - Laverda and other near-field
lexploration success.

Enfield
Field




WA-271- P Option 2 - Combined Vincent/Enfield

» Access larger reserves - combined (2P) 164 MMbbl @ 31 December
2001

» Start-up in 2006

%_g:_TechnicaIIy more challenging and will require the timely agreement of
joint venturers in the neighbouring permit.

Enfield
Field
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Production/History & Target

Reserves upgrades and good reservoir performance has allowed us to
extend the production plateau established with the start-up of Laminaria.

70
60 —-—
: -
40 — —
30
20%

10 -
0

1995 1996 1997 1998 1999 2000 2001 2002
Target

NWSV B Laminaria ® Legendre




Production/History & Targets

150

4 \ctyal Projection s

Growth from
New Exploration

Target Statement
Independent Expert

T T T T T T T T T T T

1997

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

NWS NWS Exp (Train 5/6) ® Laminaria B |egendre
Ohanet B Otway

B Sunrise FLNG B Enfield / Vincent
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Woodside : Ability to Grow

With prudent capital management Woodside is well placed to finance its
identified growth opportunities.

\ Reference Scenario - Projected cumulative funds available for reinvestment *
A s/ — 50%

2002 2003 2004 2005

BN Projected Funds Available (@ 50% Gearing) ¢  Gearing

* Note: Company capacity to fund new investment after meeting all existing commitments while not exceeding gearing of 50%. The slide shows the
company position after funding of existing business and ongoing exploration at $200 million per annum, plus NWS Train 4 and Trains 5 & 6, Sunrise,
Enfield & Vincent, and Otway. Projection based on following oil price assumptions 2002 - 2006 US$21.00. US$/A$ Exchange rate = $0.54 from
2002 -2006

* Assumes 15% dividend growth




Emphasis for/ 2002/03

Maintain excellent operating performance
Progress committed capital projects on schedule and budget

Move identified opportunities to FID and build new 2005 + production
plateau

Broaden exploration scope to create additional production towards
end of the decade

Reinforce management discipline to hold costs and reduce wastage

Use our new people-related values to achieve the next level of
performance




APPENDICES
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Capital Projects - Target Dates for Project Milestones

Development Project Select |Develop (FID) Produce (RFSU) *

Echo - Yodel

Laminaria Phase |I Mid 2002
Ohanet Gas / Liquids Late 2003
LNG 4th Train Mid 2004
Enf"ield stand alone End 2002 Mid 2003 Late 2005
LNG\5th Train Mid 2002 Mid 2003 L ate2005/Early2006
Greater Sunrise Gas Mid 2002 | Mid 2003 Mid 2007
Vincent/Enfield combined | End 2002 |  Mid 2003 Late 2006
Otway Easin Gas End 2002 Mid 2003 2005/2006

* FID / - Final Investment Decision

* (RFSU) - Ready for Start Up

B WMilestones Achieved




2002 Exploration Activity

Australia

Well. Name

Location

Nicole-1
Egret Deep-1
Firetail-1
Whitetail-1

Laminaria
North-1

Hakea-1
Norfolk-1

Shakespeatre-
1

WA -1-P
WA -10-R
WA -33-P
WA -296-P
AC/L5

AC/P4
WA-191-P
NT/57

Target Result

% Interest

Gulf of Mexico

Prospect Location

Oil thal
Gas tha
Oil tba
(€T:15 tba
(0] tha

(@] tha
o] tha
Gas {oF:}

46
16.7
50
14.3
50

80
8.2
90

Redwood GC

Block 1001

Mauritania

Prospect

Thon-1 Area C

Chinguetti Area B

Area

Location

Target Result % Interest
Oil tba 25

Target Result % Interest

o] tba 72

Oil tba 35
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Net Profit Sensitivities 2002

Realised Oil Price

Exchange Rate ($A/US)

US Interest Rate

US $1/bbl

1 cent

A$SM

28

13




Review of Hedging Philosophy

With Woodside’s improved financial robustness there was no further
oil price hedging in the last 9 months.

Hedges against oil price exposure will continue to be considered as a
risk-management tool.

Short term currency hedging program (out to 6 months) will continue.

Long term currency hedging requirements will be determined by
company specific circumstances and in particular, size, scope and
location of new projects.




Oil Price Risk’Management as at 31 January 2002

YEAR 1

YEAR 2

YEAR 3

YEAR 4

BOE Cover

% Cover of
“exposure

- Av. Price

11,881 MMbbl

30.97 %

US$17.96 /bbl

6.299 MMbbl

21.39 %

US$19.82 /bbl

2.463 MMbbl

9.64 %

US$21.14 /bbl

0 MMbbl

0%

-BOE cover

% Cover of
“exposure

11.881 MMbbl

3097 % %

6.299 MMbbl

21.39 %

4.419 MMbbl

9.64 %

0 MMbbl

0%

* 0% cover of exposure equates to 17.3 % of forecast production in year 1

2001 oil hedging loss after tax - A$ 285.1 million




Capital, Exploration and Investment Expenditure

$AM

900 m Exploration
= PPEE & D
Legendre

= Ohanet

m Bass Strait

600 1~ E/LV

800}

700 +

| NWS

500 Laminaria
= Investments
400 m Other

300 -

200 -

100 A

1999 2000 2001 2002 (est)




