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Global scale, proven performance, advantaged growth

1. Non-IFRS financial measure. Refer to the glossary section of this presentation for the definition.
2. Dividends declared since 2022 to 2025 half-year.
3. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the 

underlying assumptions.
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ASX: WDS | NYSE: WDS

2024 20323

~19 Mtpa ~40 Mtpa
Current operated LNG 
liquefaction capacity

Constructed and operated 
LNG liquefaction capacity

203.5 MMboe >300 MMboe
Annual sales Annual sales, >6% CAGR 

increase from 2024

$5.8 billion ~$9 billion
Net cash from operating 
activities

Net operating cash flow, >6% CAGR 
increase from 2024

Delivering growth into the 2030s

40 years 70% ~$11 billion
Operating experience 2024 EBITDA margin1 Returned to shareholders 

since 20222

Woodside today

Marketing officesKey assets
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Why invest in Woodside

1
Woodside supplies energy to meet rising demand, 
enabling global growth, and assisting with customer 
decarbonisation goals

2
Woodside has a track record of generating durable, 
long-term cash flows and returning value to 
shareholders through the cycle

3
Woodside offers tangible growth catalysts through 
project start -ups and exposure to a high-quality 
cash-generative portfolio
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Continued strong track record of 
safe and reliable operations

Monetising  through portfolio  
and marketing optimisation

Major development projects
focused on cost and schedule

Strategic partnering  and 
customer relationships

Disciplined capital allocation 
and balance sheet management

Actively refining the portfolio 
for long -term value creation

Executing our strategy to deliver long -term returns

Maximise
performance from base business

Deliver
cash-generative assets

Create
future opportunities

2025 Capital Markets Day11

Underpinned by a focus on sustainability and innovation
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Performance built on operational excellence and safety focus
Maximise Deliver Create

Maximising  returns through:

Brownfield developments in the 
Australian and International 
businesses

Portfolio optimisation  such as the 
Greater Angostura divestment, 
Chevron asset swap and Bass Strait 
operatorship

Marketing expertise , with growing 
scale and diversity positioning 
Woodside for increased value capture

>23 million exposure hours in 2024, 
with no Tier 1 process safety events or 

permanent injuries

Zero recordable injuries at Sangomar  
since start-up of operations

Safety focusOperational excellence

World-class reliability averaging 
~98% at our operated LNG assets

Consistently strong reliability 
reduces unit production costs

0
1 1

2

2

1

2021 2022 2023 2024 H1 2025

Process safety events

Tier 2

Tier 1

Operated LNG reliability

98% 99% 98% 98% 97%

2021 2022 2023 2024 Q3 2025
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High -quality opportunities that compete for capital

Oil

Tiebacks and 
optimisation

Sangomar Phase 2

Trion future phases

LNG and gas

Louisiana LNG
Trains 4-5

Tiebacks and 
optimisation

Browse

Sunrise

Calypso

New energy

Beaumont New 
Ammonia Phase 2

Hydrogen

Carbon capture 
sequestration

Maximise Deliver Create

Strategic fit

Capital allocation 
framework

Aligns to energy 
demand

Exploration

M&A

Strategic 
partnering

Portfolio 
management
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Global energy demand is expected to rise

1. Wood Mackenzie Energy Transition Outlook (November 2024).
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Energy priorities include affordability,  
reliability  and decarbonisation

Developed nations continue to see trends 
of increased power demand from uses 
such as AI

Rapid non-OECD growth presents an 
opportunity for Woodside to supply 
reliable, lower-carbon energy

Efforts continue to decarbonise  energy 
mix in a complex energy transition

Population (billion) GDP (US$ trillion, RT2015) Primary energy ( boe/person)

OECD Non -OECD

Growing population 1
Increasing standards of 
living for ~7 billion people 1

Driving increased energy 
consumption primarily in 
developing nations 1
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LNG: robust short and long -term demand

1. Wood Mackenzie LNG Tool (September 2025). ~60% increase by 2035 is from 2024 baseline. Excludes boil off gas.

Continued short/mid -term demand from 
high-quality counterparties

Longer-term build out of regasification capacity 
demonstrates appetite for LNG , with additional 
supply needed for the 2030s

Demand is forecast to grow ~60% by 2035 with 
potential supply delays tightening the balance 
between demand and supply1

Portfolio flexibility and diversity of price indexation 
are key to navigating any looser market periods

Demand: Atlantic

Demand: Pacific

Supply: operational 
and under construction

Regasification capacity: 
operational and under 
construction

Global LNG supply and demand and regasification capacity 1

Mtpa
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LNG can displace higher -emissions coal

1. Energy Institute: Statistical Review of World Energy (2025). In 2025, the Energy Institute updated its Total Energy Supply (TES) reporting to align with international standards (IRES), changing how some 
fuels, particularly non-combustible forms of renewable energy, are measured.

Coal consumption Europe

Coal consumption
Asia Pacific

Europe

Other

Asia Pacific

Global LNG 
trade

Coal demand is continuing 
to grow in the Asia Pacific 
region, driving global 
emissions growth

LNG is a strategic 
commodity : globally mobile, 
seasonally adaptable and fits 
existing infrastructure

Global coal consumption 1

EJ

Asia Pacific energy consumption 1

EJ

2024 Coal Oil Gas Renewables Nuclear

Given the scale of the 
challenge, gas has a 

significant opportunity 
to displace coal in the 

Asia Pacific region

Pipeline
gas

LNG
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Case studies: growing gas demand in Asia

1. Wood Mackenzie Strategic Planning Outlook (April 2025).
2. Southeast Asia nations include Indonesia, Malaysia, Philippines, Singapore, Thailand, Vietnam.
3. Wood Mackenzie Energy Transition Tool (November 2024).

Southeast Asia gas production and LNG imports (Bcf/d) 1,2

Domestic supply

Yet-to -find

LNG imports

Gas demand
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Southeast Asia economic growth supports
LNG demand

China gas demand is growing across all sectors

Growth in GDP of >3.5%, coupled with declining domestic supply are 
forecast to increase regional LNG demand

LNG can play a key role in meeting increased gas demand, 
especially in coastal regions valuing diversity of source

Regasification capacity in China has quadrupled since 20153

China gas demand by sector (Bcf/d) 3
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Global ammonia demand expected to double to >400 Mtpa by 2050

1. Wood Mackenzie Global Ammonia Strategic Planning Outlook 2025, published May 2025. Traditional demand includes fertiliser, metals and mining, major chemicals and other industrial demand.

Demand growth underpinned by existing 
end users switching from conventional to 
lower-carbon ammonia

Lower-carbon ammonia demand expected to 
exceed 240 Mtpa  by 2050, representing 
~60% of total ammonia demand

By 2035, lower-carbon ammonia demand is 
forecast to be ~75 Mtpa

0
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New sectors, 
lower -carbon

Power
generation

Marine
fuels

H2
H2 carrier

Nitrogen -based
fertilisers

Feedstock for
chemicals

Traditional sectors, 
lower -carbon

Traditional sectors, 
conventional

Global ammonia demand 1

Mtpa
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Key takeaways

1
Maximise:  extracting value from base business 
through our operational and delivery expertise, 
extending asset life, and driving efficiency 

2
Deliver:  executing large-scale, cash-generative 
growth projects across a diversified, global portfolio, 
which are critical to global energy security

3
Create: developing a portfolio of high -quality 
opportunities to compete for disciplined investment 
consistent with the capital management framework



Graham Tiver
EVP and Chief Financial Officer

Capital management
Generating robust cash flow and taking 
disciplined approach to capital allocation
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Key messages

1
Executing our strategy to maximise  the value 
of our base business  and deliver disciplined,
cash-generative growth 

2
Taking a prudent approach to expand into new 
opportunities that will create durable value over the 
long term

3
Maintaining a strong balance sheet to support our 
investment grade credit rating and continuing strong 
distributions to shareholders
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Generating strong operating cash flow across multiple scenarios 1

Maximise Deliver Create

1. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.
2. Based on an adjusted free cash flow basis.

Mid ($70 Brent,
$10 JKM, $9 TTF)

Upside ($85 Brent,
$13 JKM, $12 TTF)

Resilience ($55 Brent, 
$7 JKM, $6 TTF)

Net operating cash flow
$ billion

Sustained cash margin of 80%+ over the last 5 years, 
from consistent unit cost focus and strong asset 
performance

>6% CAGR growth in net operating cash flow from 
high-quality portfolio

Low average portfolio 2026-2027 average breakeven of 
~$34/ bbl , providing resilience2

Tactical hedging program to protect downside

0
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12

2024 2027 2030 2032



2025 Capital Markets Day35

0

10

20

30

40

50

60

Sources Uses
0

10

20

30

40

50

60

Sources Uses

Delivering growth and resilience
Maximise Deliver Create

1. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.
2. Growth includes Sangomar Phase 1, Beaumont New Ammonia, Scarborough, Trion and Louisiana LNG.

Base Capital

Dividend

Available 
cash

Delivering consistent and robust 
shareholder returns 

Cash available for dividends, share 
buybacks, debt reductions, or value 
accretive investment even in a lower 
price environment

Proactively adjust capital expenditure 
in a lower-price environment

Sources and uses, 2026-2032 ($B) 1

Growth at $70 Brent, $10 JKM

Sources and uses, 2026-2032 ($B)1

Resilience at $55 Brent, $7 JKM

Base

Growth 2

Growth 2

Capital

Dividend

Available 
cash
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Enhancing value through focused, high -return investments

Disciplined and measured investment , 
augmented with strategic partnering for capital 
optimisation

High-quality portfolio of additional future 
investment opportunities

Future options must align to the capital 
allocation framework

1. Capital expenditure, net of Woodside share and non-controlling interests. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.
2. Acquisition expenditure represents the purchase consideration for Beaumont New Ammonia of $1,900 million, Louisiana LNG of $1,067 million and post acquisition expenditure for Louisiana LNG of $218 million. 
3. Includes Australia, International Other and Beaumont New Ammonia.

Maximise Deliver Create

Trion

Louisiana LNG (including T4-5) Scarborough

Sustaining capital expenditure3

Forecast capital expenditure 1

$ billion

Acquisitions 2

Future opportunities
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Actively managing balance sheet for growth and returns

Targeted gearing range of 10-20% through the cycle  

Reducing debt levels following projects coming 
online creating opportunity to enhance returns

Continued strong support from US debt markets; 
liquidity of $8.3 billion 2

Weighted average term to maturity increased to 
6.6 years from 3.6 years over the last two years2

1. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.
2. As at 30 September 2025. 

Maximise Deliver Create

Net debt and gearing 1

$ billion (LHS), % (RHS)

Net debtGearing (%)
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Key takeaways

1
We are executing our strategy to maximise  the 
value of our base business  and deliver disciplined, 
cash-generative growth 

2 We are taking a strategic approach to opportunities 
that will create significant value over the long term 

3
During our disciplined reinvestment , we are 
maintaining our investment grade rating while 
generating returns for shareholders 



Liz Westcott
EVP and Chief Operating Officer Australia

Australian business and 
innovation spotlight
Capturing premium value through proven processes and capabilities
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Key messages

1
Leveraging decades of experience operating 
world -scale assets to enhance value and 
optionality  of existing infrastructure

2
Integrating assets to achieve efficiencies that help 
meet growing global demand for LNG and drive even 
greater cash generation

3
Innovating globally , utilising core capabilities as well 
as external partnerships to solve complex problems  
and enhance performance
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Pluto LNG | North West Shelf | 
Scarborough | Wheatstone | Oil

Our Australian business

Base business

Operating base anchored by significant LNG 
projects including North West Shelf and 
Pluto LNG

Decades of reliable supply to Asia

Existing infrastructure creates advantaged 
position for tie -backs and expansion

Growth

Scarborough operations which will generate 
significant cash flows

Bass Strait 

Western Australia

East Coast Australia

140
MMboe

~100 
MMboe

Sales 2024 to 2032 1

LNG

Pipeline 
gas

Liquids

1. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.

2024 2032
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Building on track record of world -class execution

Execute brownfield 
opportunities safely, on time

and on budget 

Unlocking asset potential 

Delivering operational excellence

Scarborough on cost and 
schedule , bringing new, low-cost 

LNG supply online

Deliver innovation through
the business , e.g. Integrated 
Remote Operations Centre

Integrated Scarborough, Pluto 
and NWS infrastructure available 

for future gas opportunities 
(e.g. Browse)

Explore hydrogen value 
chain and CCS

Maximise
performance from base business

Deliver
cash-generative assets

Create
future opportunities

2025 Capital Markets Day43
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Australia: assets positioned for long -term profitability

1. 2024 year-end. Includes 235 MMboe Woodside share of fuel consumed in operations.
2. September 2025 year-to-date.
3. Gross equity Scope 1 and 2 greenhouse gas emissions.

Significant 
reserve base

Exceptional 
reliability Lower unit costs High -margin 

projects Emissions intensity

Deep reserves base 
underpins production 

maximisation and growth

Maximises revenue, 
lowers unit 

production cost

Supports resilience 
in lower-price 
environments, 

enhancing returns

Generates strong cash 
flow, enabling 

reinvestment and returns

Implementing asset 
decarbonisation plans

2,237 MMboe 
Proved plus probable (2P) reserves, 

net Woodside share1

~97%
2025 operated LNG reliability2

<$8/ boe
2025 unit production cost 2

~80%
2025 EBITDA margin2

~41 kgCO2-e/boe 2,3

Maximise Deliver Create
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Maximise Deliver Create

Extracting the most value from every asset and molecule

Executing brownfield 
opportunities
Transitioning NWS to a long -term 
tolling facility

Infill wells : Pluto (2), NWS (6), 
Bass Strait (6)

Opportunity pipeline : Pluto backfill, 
NWS infill, Bass Strait development wells

Unlocking asset potential
Portfolio optimisation : Chevron asset 
swap and Bass Strait operatorship 
transfer

Macedon low pressure operations 
(LPO): enabling operations at lower
inlet pressures

Goodwyn low LPO: boosting production 
from mature reservoirs

Delivering operational 
excellence
Pluto Train 2 debottlenecking

Maximising Pluto Interconnector 
production

Optimising  turnaround planning

Disciplined cost control

Replace image Replace image













2025 Capital Markets Day51

A culture of innovation

Real-time analytics and digital twins improve uptime, 
cut costs, and optimise production across assets

4D modelling and integrated platforms help
deliver insights

Deliberate approach to AI in a coordinated 
transformation , not experimental side projects

Cross-functional teams and global collaborations apply 
new tools, test ideas and foster continuous improvement 
mindset

Now Future
Analytic tools help  

make decisions
AI-augmented analytics 

makes decisions

We ingest over a billion data points a day from over a quarter 
of a million active equipment measurements and calculation

AI approach is underpinned by a governance 
framework that is designed to ensure AI is 

developed and deployed in an ethical, secure and 
compliant manner

Our AI approach

Maximise Deliver Create
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Utilising  our innovation for decarbonisation
Maximise Deliver Create

Flare assist gas reduction
Reduced flaring at Karratha Gas Plant 
through optimisation  of flare assist gas 
usage reducing operational greenhouse 
gas emissions by up to 12.9kt CO2e 
per annum

Power generation 
optimisation
Woodside engineers monitor 
performance data, including analytics 
which determine the optimal power 
generator mix for peak system 
operability and energy efficiency

Helicopter gas mapping
Helicopter-mounted methane sensors 
to detect fugitive emissions, improving 
detection accuracy while reducing cost 
and personnel risk
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Utilising  our innovation to enable world -class operations
Maximise Deliver Create

AI: start -up advisor
Challenge : complex start-up phases, 
opportunity to use AI to improve training 
and drive repeatability

Solution : utilise historical operational 
data to match new digital procedures 
creating logic

Benefit : tracking live start-ups against 
real-time performance objectives and 
conducts process readiness evaluations

3D printing control parts
Challenge : ageing spares unavailable 
due to relegation or obsolescence

Solution : engineered production of 
critical spares that were unavailable

Benefit : 3D printing enabling fully 
qualified parts for field deployment

Mitigating corrosion
Challenge : repurposed a watered out 
production well as a water injection 
well

Solution : completed study to confirm 
performance of production well tubing 
materials in water injection 
environment

Benefit : avoided a $46 million 
workover

Start-up process 3D printing Laboratory testing



Daniel Kalms
EVP and Chief Operating Officer International

International business
Building on core strengths to diversify portfolio and 
drive long -term growth
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Key messages

1
Diversifying portfolio with international growth 
projects that build on exceptional execution track 
record  and leverage core capabilities

2
Developing de-risked, advantaged Louisiana LNG 
with best-in-class technology and proven formula  to 
generate significant cash flow  

3 Positioning for longer -term upside through targeted 
investment in future projects
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Our International business

Base business

Established world -class oil assets complement 
Australian base

Growth

Advancing world class oil, LNG and ammonia 
developments to generate future shareholder 
returns

Strengthening Woodside LNG portfolio marketing 
with significant Atlantic supply

54 
MMboe

>200
MMboe

Sales 2024 to 2032 1

1. Indicative, not guidance. Refer to the glossary for definitions and slides 87-88 for further details on the underlying assumptio ns.

Shenzi | Atlantis | Mad Dog
Louisiana LNG
Beaumont New Ammonia

Sangomar

US

Senegal
Trion
Mexico

LNG

Pipeline 
gas

Liquids

Ammonia

2024 2032
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Gulf of America: long -life oil assets generating significant cash flow

1. 2024 year-end Woodside share. Includes 14 MMboe Woodside share of fuel consumed in operations.
2. Gulf of America assets. September 2025 year-to-date.
3. Woodside Gulf of America projects sanctioned since merger completion, net Woodside share.
4. Gross equity Scope 1 and 2 greenhouse gas emissions.

Significant 
reserve base

Exceptional
reliability Lower unit costs High -margin 

projects Emissions intensity

Underpins long life cost 
competitive production

Maximises revenue, 
lowers unit 

production cost

Enhances project returns, 
ensures business cash 

resilience

Provides attractive future 
investment options

Supports business 
resilience in the energy 

transition

Maximise Deliver Create

>94 %
2025 reliability2

<$9 /boe
2025 unit production cost 2

374 MMboe 
2P (Proved plus Probable) 

Reserves1

<10 kgCO2-e/boe
2025 emissions intensity2,4

<$20 / boe
Development costs3
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Delivering new cash -generative assets internationally

1.1 Mtpa ammonia, long-life 
asset with first mover advantage

2025

Beaumont New Ammonia
(97% complete)

Sangomar
(Delivered first oil June 2024)

2024

Outstanding performance 
delivering >98% reliability 

(Q3 2025)

2028

Trion
(43% complete)

100,000 bbl/day production capacity, 
long-life resource

2029-2031

Louisiana LNG
(19% complete)1

16.5 Mtpa, long-life asset expected 
to provide access to Atlantic Basin 

expanding global reach

All future dates shown reflect targeted dates. All percentage completions are reflective as at 30 September 2025.
1. Train completions as at 30 September 2025: Train 1 (25%), Train 2 (14%), Train 3 (12%).

Maximise Deliver Create


































































