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Disclaimers

General Disclaimer

This presentation is for information purposes only and is not an invitation or offer of securities and neither this presentation nor its contents nor any other information supplied by
Greenpeace Australia Pacific Limited (Greenpeace Australia) form the basis of any contract or other legal obligation. The information contained, or referred to, in this presentation is not a
substitute for the exercise of your own judgment. You must rely on your own due diligence and professional advice in respect of matters outlined in the presentation.

This presentation contains summary information about Woodside Energy (ASX:WDS; ACN 004 898 962) (Woodside) and its activities and demerger proposal and the views, opinions and

beliefs of Greenpeace Australia in relation to those matters which are current only as at the date of this presentation. Greenpeace Australia reserves the right to change or modify any of its

opinions expressed herein at any time and for any reason and expressly disclaims any obligation to correct, update or revise the information contained herein or to otherwise provide any
additional materials. This presentation does not purport to contain all the information that may be required to evaluate any transaction (including the demerger proposal) in relation to

Woodside. The demerger proposal that is described in this presentation is subject to a number of conditions and has not been fully explained in publicly available information available as at
the date of this presentation. You should conduct your own independent review, investigations and analysis of Woodside and of the information contained, or referred to, in this presentation.
Greenpeace Australia has relied upon the truth, accuracy and completeness of information made publicly available by Woodside or provided by third party sources, in connection with the

preparation of this presentation. None of that information, nor any other information in this presentation, has been independently verified, and this presentation was not prepared with the

intention that any person would rely on that information.

Greenpeace Australia has not sought or obtained consent from any third party to use any statements or information contained herein. Any such statements or information should not be
viewed as indicating the support of such third party for the views expressed herein.

Any visual images contained in this presentation are strictly indicative-conceptual only and subject to change.
Legal Disclaimer

The Information in this presentation is not investment, tax, accounting, financial product or legal advice and does not take account your individual situation, position, objectives or needs.
This presentation is based on opinions and beliefs held by Greenpeace Australia and is subject to assumptions, qualifications and limitations.

You must not act on the basis of any matter contained in this presentation, but must make your own independent assessment, investigations and analysis of the information contained in
this presentation and obtain any professional advice you require before making an investment decision based on its investment objectives.

This presentation is not a prospectus, product disclosure statement or other offering document under Australian law (and will not be lodged with the Australian Securities and Investments
Commission) or any other law. The release, publication or distribution of this presentation (including an electronic copy) outside Australia may be restricted by law. This presentation and its
contents must not be distributed, transmitted or viewed by any person in the United States or any jurisdiction where the distribution, transmission or viewing of this presentation would be
unlawful under the securities or other laws of that or any other jurisdiction. If you are reading or attempting to access this presentation, you should observe such restrictions and should
seek your own advice on such restrictions.

Forward looking statements

This presentation contains certain “forward looking statements”. Forward looking statements include those containing words such as: “anticipate”, “estimate”, “should”, “will”, “expect”, “plan”,
"target", “could”, “may”, “intends”, “guidance”, "potential’, “project”, "outlook", "predict", "propose", “forecast”, “likely”, "believe" and other similar expressions. Any forward-looking statements,
opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject to change without notice and involve known and unknown risks and
uncertainties and other factors which are beyond the control of Greenpeace Australia. Any forward-looking statements are a general guide only, not a guarantee of future performance and

must not be relied upon. Greenpeace Australia assumes no obligation to update these forward-looking statements for any reason.
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Executive summary

Woodside is massively expanding its Burrup Hub
gas project.

Woodside plans to significantly expand on its existing Burrup
Hub operations in Western Australia to include two new large

gas fields and expanded LNG processing capacity to continue
operating to 2070.

The climate impacts of this project are enormous

and completely at odds with the Paris Agreement.
Net zero by 2050, according to the International Energy
Agency, means no new gas projects. But the Burrup Hub
project involves opening up the two major new Scarborough
and Browse gas fields. This is most climate polluting proposal
in Australia, set to release 6. billion tonnes of CO2. Woodside
does not have a credible climate strategy.

The potential environmental impacts of the project
are significant for marine life.

From seismic testing harming whales, to the catastrophic risk
of a spill, to drilling by Scott Reef, to dredging, ecotoxicological
effects and vessel strikes, this project poses unacceptable
risks to Western Australia’s extraordinary marine environment
and wildlife.

The project is a highly risky market proposition.
In credible net zero by 2050 scenarios, global gas
consumption declines steeply starting from 2025 to the
early 2030s. With Woodside’s major Asian LNG customers
acting on and increasing climate targets, this trend will
only continue, leaving a high risk of stranded assets for
the Burrup Hub project.

Opposition to Woodside is rapidly growing,
posing further risks.
Civil society campaigns and opposition to Woodside are

only just ramping up. The reputational, legal and
regulatory risks will only grow from here.

Woodside needs to rapidly find a better path
forward for the business.

Woodside is currently betting heavily on the world not
acting quickly on climate change, investing in massive
new gas projects. The company needs to explore
alternative pathways, such as investing heavily in clean
energy or capital return for investors as its assets wind
down.
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We strongly urge all investors and shareholders
to raise with Woodside’s Board

serious concerns' with the Burrup Hub
expansions and climate strategy and call

for a better path forward






Woodside’s expanding Burrup Hub operations

Woodside plans to significantly expand on its existing Burrup Hub operations to include two new large
gas fields and expanded LNG processing capacity to continue operating to 2070. The two gas
processing plants are now connected via the Pluto-KGP pipeline built in 2022.

EXISTING EXPANDED

North West Shelf (NWS) Project (since 1989) Scarborough and Pluto Train 2 (from 2026)
1 e Extracting primarily from gas fields in the 3 e Extracting gas from new Scarborough gas
Carnarvon Basin. fields in Carnarvon Basin.
e Processing at Karratha Gas Plant (KGP), 16.9 e Adding additional ~5 Mtpa processing capacity
Mtpa capacity. to Pluto LNG Plant.
e Joint venture with 5 other oil and gas majors,
Woodside operated with 33.3% stake. 4 Browse and NWS extension (from late 2020s)
e Extracting gas from Browse Basin.
e Extending life of North West Shelf from planned
Pluto LNG Project (since 2012) 2036 end to 2070, using gas from Browse and
2 e Extracting primarily gas from Pluto and third parties.
Xena basins.
e Processing at Pluto LNG Plant, 4.9 Mtpa 5 Equus gas processing (from 2027)
capacity. e Processing 2-3 Mtpa gas for Western Gas in the

e Woodside operated with 90% stake. interconnected Pluto and Karratha gas plants.



Woodside’s proposed Burrup Hub project by late 2020s

PLUTO A

NORTH RANKIN
COMPLEX

PLUTO LNG

PROPOSED
- EXISTING

GREENPEACE



¥ M :
/<‘ii| !Z\'

\/ T NA
{

l "‘Il <ﬂ )



Net zero by 2050 means { [} [TF-£1E

Woodside’s plans to open up new gas fields at Scarborough and Browse and to continue operating
the Burrup Hub project until 2070 are directly in conflict with the Paris Agreement and the global
net zero by 2050 target.

‘“We aim to be net zero “[In the net zero by 2050 model] the rapid drop in

bv 2050. and we’re oil and natural gas demand means that no fossil
}S; 11 g ’ | fuel exploration is required and no new oil and qu
e natural gas fields are required beyond those that  international

to do better in how we have already been approved for development [in ~ ="¢9¥A9ene
3 )
operate today’s projects Oct 2021).” (2)

and develop tomorrow’s
opportunities.” (1) !

UN Chief: “Investing in new fossil fuels

VYE%OG?‘ZISG infrastructure is moral and economic madness’ (3)

UNITED NATIONS

1) Woodside Energy. Better is a Low Carbon Future
2) International Energy Agency. Net Zero by 2050 “A roadmap for the global energy sector” p.51 GREENW

3) United Nations, Secretary-General Statements and Messages.



https://www.woodside.com/docs/default-source/sustainability-documents/climate-change/part-of-a-lower-carbon-future-(november-2020).pdf
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://www.un.org/press/en/2022/sgsm21228.doc.htm

Gas is the biggest growth source of

Woodside’s Burrup Hub project must
also be seen in the context that gas
is the biggest growth source of
emissions globally over the past 10
years, with the trend set to continue.
This is highly problematic and
incompatible with the Paris
Agreement and net zero by 2050.
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1) Global Carbon Budget


https://www.icos-cp.eu/science-and-impact/global-carbon-budget/2022

Existing gas projects already blow the carbon budget

Modelling by Climate Analytics
shows how dramatically gas will
blow the global carbon budget if a
managed decline does not
commence immediately.q

CLIMATE®
ANALYTICS

1) Climate Analytics. Massive gas expansion risks overtaking positive climate policies.

Emissions from LNG consumption GtCOze

Current plans to expand LNG capacity undermine the 1.5°C goal
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Assumptions: LNG capacity operates with an 80% capacity factor (IEA, 2022b); The emissions intensity of LNG is 2.8 tCO2e/tLNG
(Climate Analytics, 2021); Lifecycle emissions from production to degasification are 1 tCO.e/tLNG (Roman-White et al, 2021).
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https://climateanalytics.org/latest/massive-gas-expansion-risks-overtaking-positive-climate-policies/

The most

From 2025 to 2070 the Burrup

8,000
Hub project would emit over 6
billion tonnes of CO2-ew. This
makes it Australia’s most 6,000
climate polluting project
proposal today. N

g 4,000

E

2,000
. 4-_____1
Burrup Hub Beetaloo Winchester Barossa (gas) Vickery (coal)
(gas) (gas) South (coal)

Estimated emissions from Burrup Hub compared with some of Australia’s
biggest proposed fossil fuel projects (2
Million tonnes of CO2

1) Climate Analytics. Impact of Burrup Hub on Western Australia’s Paris Agreement Carbon Budget.
2) Sources: Burrup Hub - Climate Analytics; Waratah - EDO; Barossa - Greenpeace calculations; Beetaloo - Reputex; Winchester and Vickery - Market Forces. GREENW



https://climateanalytics.org/media/climateanalytics-burruphubwacarbonbudget-report-feb2020.pdf
https://climateanalytics.org/media/climateanalytics-burruphubwacarbonbudget-report-feb2020.pdf
https://www.edo.org.au/young-people-and-landholders-unite-to-challenge-clive-palmers-coal-mine/
https://www.reputex.com/wp-content/uploads/2021/10/REPUTEX_Analysis-of-Beetaloo-Gas-Basin-Emissions-and-Carbon-Costs_Oct21F.pdf
https://www.marketforces.org.au/pariahprojects/#coal-mines

Woodside’s Burrup Hub emissions are on a global scale

Every year, the Burrup Hub will equal the
entire national emissions IR LIEEY]

and New Zealand combined.

Every year until 2070, the Burrup Hub will
, b= of Australia’s
most polluting power station - Loy vang A.

GREENPEACE

1) Based on Scope 1-3 emissions from 2025 - 2070 of 6.1 Gt CO2-e.



Woodside as Australia’s biggest domestic climate polluter

Woodside’s operated domestic
emissions are set to significantly
increase as the Scarborough and
Browse gas fields are exploited.

Company Current | Current annual | Estimated annual
ranking emissions in Mt | emissions in Mt by 2035

AGL 1 40.2 0.4

This will very likely put Woodside at
the top of the list of domestic

climate polluters as coal-burning EnergyAustralia 2 18.7 0.7

power stations are rapidly closed to Origi 3 14.9 59

2035. e ' '
CS Energy 4 11.9 0
Alinta 5 107 1

Woodside’s estimated Burrup Hub emissions compared with Australia’s

top domestic emitters ()
Million tonnes of CO2

1) Clean Energy Requlator. Corporate emissions and energy data 2020-21; Electricity sector emissions and generation data.
2) Greenpeace calculations. Burrup Hub only - does not factor in other domestic projects as part of ex BHP portfolio. GREENW


https://www.cleanenergyregulator.gov.au/NGER/National%20greenhouse%20and%20energy%20reporting%20data/Corporate%20emissions%20and%20energy%20data/corporate-emissions-and-energy-data-2020-21?SortField=Title&SortDir=Desc&View=%7b8113D5BE%2d4CF5%2d470C%2dAF71%2d411891B97B5C%7d

Burrup Hub alone hlows Australian LNG carbon budget

The Australian Industry Energy
Transitions Initiative modelled
Paris-aligned decarbonisation

pathways for the LNG industry.

Woodside was an industry partner to
this 3-year study but the results of
the modelling are completely at odds
with Woodside’s business plans.

Shortly after 2030, Woodside’s Burrup Hub
project would make up the entire Australian
LNG Scope 1 emissions budget unless the

project’s emissions are massively scaled back.

The 73% reduction in LNG production by 2050
does not accord with Woodside’s expansion
plans.
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1) Australian Industry Energy Transitions Initiative.
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https://energytransitionsinitiative.org/wp-content/uploads/2023/02/Pathways-to-Industrial-Decarbonisation-report-February-2023-Australian-Industry-ETI.pdf

In conflict with WA net zero by 2050 commitment

The Western Australian Government is Impact of Burrup Hub for Western Australia’s

moving to legislate a target of net zero : -
by 2050. The Burrup Hub project is also Paris Agreement Carbon BUdgEt'(z)

in direct conflict with this state-based
target.n) Momentum to decarbonise

industry in Western Australia will only “The Burrup Hub alone, if it were to go ahead as
now accelerate, including a shift away planned, would take up about half of the total WA
from domestic gas use. energy and industry carbon budget by 2050.

Cumulative emissions of the Burrup Hub until 2070
would take up around 76% of the WA carbon budget.”

CLIMATE®

1) Government of WA Media Statement.
2) Climate Analytics. Impact of Burrup Hub on Western Australia’'s Paris Agreement Carbon Budget. GREENW



https://www.mediastatements.wa.gov.au/Pages/McGowan/2023/01/McGowan-Government-to-introduce-climate-change-legislation.aspx#:~:text=The%20McGowan%20Government%20will%20introduce,below%202020%20levels%20by%202030.
https://climateanalytics.org/media/climateanalytics-burruphubwacarbonbudget-report-feb2020.pdf

Browse Basin gas is highly carbon £CO2 eq [ tING
intensive - almost one tonne of CO2 1

for every tonne of LNG produced.q) 5= l
. . o 0.8
This is nearly double the Australian o
average. This is due to the high CO2 08
in the gas field, the high amount of 05
energy required to extract the gas, °";
. . . e ono 0.
and using an inefficient LNG facility o
to process the gas. o1
0
«\/\(b /\q«"a © \\ & > S 0&\00 é&(@ 6&\\% @\\)be. & 3° @99
\§$€° W e \(\@ \Q\?’ Q}d‘ \© Q e )
< Q\O o o(\?r on 4{_’0
O_,OQ O‘Q’ 00\ <0
& (¢ %00’\
. onshore processing . onshore venting offshore venting . offshore processing

Emissions intensity of Browse Basin LNG compared with other WA LNG
projectsa) Tonnes of CO2e per tonne of LNG

1) CCWA. Burrup Hub: Australia’s most polluting fossil fuel project
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https://d3n8a8pro7vhmx.cloudfront.net/ccwa/pages/13865/attachments/original/1632735886/CCWA_Clean-State_Burrup-Hub_Report_WEB-READER.pdf

Carbon capture and storage a very risky bet

Woodside claims in its latest Climate Report 2022 that global gas use 21% above 2010 levels in 2050 is
consistent with 1.5 degrees warming.m This is based on heroic and outdated assumptions about
extraordinarily high levels of successful carbon capture and storage (CCS). Hypocritically, Woodside did
not include a CCS strategy in its project Environmental Impact Statement (EIS) for Scarborough or
Browse, but have told investors and the media that Browse would include CCS.

CCS is still unproven Existing CCS vs Woodside assumptions

(Comparison of scale)

Chevron’s attempt at

Gas giant’s $3.2b CCS - the world’s .
e largest - have fallen

effort to bury. well short at 50% Existing annual

carbon polluting below targets. global CCS @)

iS fa_ﬂing(z) Chevron is now having 0.044 Gt

to buy carbon offsets,
adding considerable

costs to the project.
pro) Woodside assumed

annual global CCS (5)

1) Woodside Climate Report 2022 8.805 Gt
2) SMH - November 2022

3)_IEEFA. Gorgon Carbon Capture and Storage - The sting in the tail.

4) IEA - 2021 figure

5) Woodside assumption is based on the outdated IPCC’s P3 scenario from 2018 (now superseded by new scenarios), which GREEWME‘
assumes 678 Gt of CO2 in CCS by 2100. This figure has been annualised here from 2023 - 2100.



https://www.woodside.com/docs/default-source/investor-documents/major-reports-(static-pdfs)/2022-climate-report/climate-report-2022.pdf?sfvrsn=240783fc_10
https://www.smh.com.au/business/companies/gas-giant-s-3-2b-effort-to-bury-carbon-pollution-is-failing-20221113-p5bxtw.html
https://ieefa.org/articles/if-chevron-exxon-and-shell-cant-get-gorgons-carbon-capture-and-storage-work-who-can
https://www.iea.org/fuels-and-technologies/carbon-capture-utilisation-and-storage
https://www.ipcc.ch/sr15/chapter/spm/
https://www.ipcc.ch/report/ar6/wg3/downloads/report/IPCC_AR6_WGIII_SummaryForPolicymakers.pdf

Inappropriate and heavy reliance on {13 Tl K #{185=

Woodside is heavily reliant on carbon offsets to meet its climate targets and offset the emissions
from the Burrup Hub project. But the integrity and use of many Australian and international offsets
continue to be forcefully challenged by scientists. An expert UN group stresses that offsets should
play a very limited role in meeting business emission reduction targets, as does the Science-Based
Target Initiative (less than 10% for residual emissions with high quality offsets only).(1)

Chubblreview %f UN High-Level Expert Group on the Net-Zero
Australia’ . - e
C;Sdftasljlzr;aerﬁﬁﬁ Emissions Commitments of Non-State Entities:(4)

short — and problems Revealed: More than

: : 90% of rainforest “Non-state actors must prioritise urgent and
‘f/\élsli ecro ntinue to carbon offsets by deep reduction of emissions across their value
. biggest certifier are chain. High integrity carbon credits in voluntary
worthless, analysis markets should be used for beyond value chain
THE CONVERSATION showsa) , mitigation but cannot be counted toward a

non-state actor’s interim emissions reductions

The,. required by its net zero pathway.”
Guardian

1) Science-Based Target Initiative
The Conversation

§W GREENPEACE”

United Nations’ High-Level Expert Group on the Net Zero Emissions Commitments of Non-State Entities



https://sciencebasedtargets.org/blog/science-based-net-zero-targets-less-net-more-zero
https://theconversation.com/chubb-review-of-australias-carbon-credit-scheme-falls-short-and-problems-will-continue-to-fester-197401
https://www.theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-biggest-provider-worthless-verra-aoe
https://www.un.org/sites/un2.un.org/files/high-levelexpertgroupupdate7.pdf

Coal replacement assertion is a fallacy

Woodside argues that the Burrup Hub project will reduce global emissions. But a report by Australia’s
Commonwealth, Scientific and Industrial Research Organisation (CSIRO) found that in most cases
more gas supply to Asia - the major market for the gas - produced no net emissions benefit as gas
would slow the move to renewables.q)

Woodside says ... ... but CSIRO, commissioned by Woodside,
modelled a different conclusion

“Scarborough gas is expected to

displace more emissions intensive “The CSIRO researchers modelled the impact of increasing gas
fossil fuels such as oil and coal and supply to Asia across a range of scenarios. In most cases, they
subsequently support an overall found more gas would have “no change” or “no net benefit”
reduction in net global atmospheric in reducing emissions. In some cases, they found more gas
GHG concentration” (2) would have a “negative impact” by delaying renewable energy
uptake, prolonging coal-fired power or increasing emissions

@’ from gas.”
Woodside gas-~ e
Energy

1) CSIRO. Modelling the emissions impact of additional LNG in Asia.
2) Woodside. Scarborough Offshore Project Proposal. GREENW
3) SMH



https://www.woodside.com/docs/default-source/sustainability-documents/climate-change/modelling-the-emissions-impact-of-additional-lng-in-asia.pdf?sfvrsn=fb147f13_3
https://www.nopsema.gov.au/sites/default/files/documents/2021-03/A724553.pdf
https://www.smh.com.au/business/banking-and-finance/woodside-contradicts-csiro-report-debunking-key-climate-claims-20220307-p5a2d5.html

Climate target-setting worst in class

Woodside’s climate targets fall well short of their
sectoral peers.q) Woodside has not set Scope 3 emission
reduction targets.

x No Scope 3 emissions target

x 90% of emissions excluded from targets
x Focus on equity rather than operational emissions

x Scope 1 and 2 targets are well below 50% benchmark ) ’ ' ’ ’ “’ml“ H~ ‘ ‘ ‘ i

x Targets are heavily reliant on carbon offsets

1) ACCR. Assessment of Woodside 2021 Climate Report. Note that Woodside's targets have not
changed in their recent Climate Report 2022.



https://www.accr.org.au/downloads/woodside_soc_2.pdf

Capital allocation not Paris aligned

Woodside continues to allocate around 53% of BAU and committed portfolio capital to new oil and gas
expansion.n This is despite the fact the International Energy Agency’s Net Zero by 2050 (NZE) pathway
involves no new gas development beyond October 2021. Neither Scarborough nor Browse gas fields

were under construction or approved by this date.

Woodside says ... ... but the NZE actually says

“..even in the Net Zero
Emissions scenario the “Once fields under
forecast cumulative global development [by Oct 2021]
investment in oil and gas start production, all upstream
needed to meet the world’s oil and gas investment is spent
energy needs is approx on maintaining production at
USS$10 trillion by 2050”(2) existing fields.” (3)

[S]e

Woodside International
Energy Energy Agency

1) ACCR. Assessment of Woodside 2021 Climate Report
2) Woodside. Climate Report 2021.

3) International Energy Agency. NZE.

4) Climate Action 100+. Woodside Company Assessment.

Climate Action 100+
Woodside Assessmentw)

6.1. The company is working to
decarbonise its capital expenditures.

JNO, DOES NOT MEET ANY CRITERIA

6.2 The company discloses the
methodology used to determine the
Paris alignment of its future capital
expenditures.

XNO, DOES NOT MEET ANY CRITERIA

GREENPEACE


https://www.accr.org.au/downloads/woodside_soc_2.pdf
https://www.woodside.com/docs/default-source/investor-documents/major-reports-(static-pdfs)/2021-climate-report/climate-report-2021.pdf
https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
https://www.climateaction100.org/company/woodside-energy/

Incompatible with investor
climate commitments

Major investors are increasing

the ambition and scope of their
climate commitments. In order

to meet these commitments, we
believe investors cannot support
Woodside’s expanding Burrup Hub
project.

This is a globally-significant test of
investor climate and ESG credentials
given the scale of emissions involved.

1) Net Zero Asset Managers Initiative - most relevant points to
Woodside only are shown.

Includes Woodside investors Blackrock, State Street, JPMorgan, Alliance Bernstein,
Franklin Resources, Invesco, UBS, Credit Suisse, Mackenzie, Amundi, Schroder.

a. Work in partnership with asset owner clients on
decarbonisation goals, consistent with an ambition to reach
net zero emissions by 2050 or sooner across all assets under
management (‘AUM’).

b. Set an interim target for the proportion of assets to be
managed in line with the attainment of net zero emissions by
2050 or sooner.

1. Set interim targets for 2030, consistent with a fair share of
the 50% global reduction in CO2 identified as a requirement
in the IPCC special report on global warming of 1.5°C

2. Take account of portfolio Scope 1 & 2 emissions and to the
extent possible, material portfolio Scope 3 emissions.


https://www.netzeroassetmanagers.org/

Not listening to investors on climate

Woodside is failing to listen to its investors on climate. In 2022, over 49% of Woodside shareholders
voted against the company’s Climate Plan and the Board has refused another vote in 2023.

“We have concerns regarding
the company’s Scope 3
emissions disclosure, its use of
carbon offsets, its capital
allocation disclosure and its
responsiveness to

shareholders.”
CGI Glass Lewisq)

1) Australian Financial Review
2) The Australian
3) Vanquard Investment Stewardship Insights - Woodside - June 2022

M THE
AUSTRALIAN

Woodside and Santos
named as poor climate
performers in global
Climate Active 100+
studya

“... we noted that supporting
evidence was insufficient to back
the company’s claims of
alignment with the Paris
Agreement goals. We considered
Woodside’s disclosure regarding
its approach to Scope 3 emissions
as inadequate and incomplete.”

Vanguarda)

GREENPEACE


https://www.afr.com/companies/energy/woodside-s-detail-light-climate-plan-faces-agm-heat-20220508-p5ajj1
https://www.theaustralian.com.au/business/woodside-and-santas-named-as-poor-climate-performers-in-climate-action-100-global-study/news-story/171ff4328ebef21c988ddc47b459b138
https://corporate.vanguard.com/content/dam/corp/advocate/investment-stewardship/pdf/perspectives-and-commentary/Voting-Insights-Woodside-06132022.pdf

‘New energy products’ strategy {1 [\'AiE\TLBE

Woodside's key strategy to deal with the climate transition is to invest $5 billion in what it calls ‘new
energy products. The bulk of these ‘new energy products’ are fossil fuel-based hydrogen and

ammonia, and unproven carbon capture and storage (CCS).

An analysis of the emissions and costs of fossil fuel based
versus renewable electricity based hydrogen:(2)

“We find that emissions from gas or coal based hydrogen production
systems could be substantial even with CCS, and the cost of CCS is
higher than often assumed ... Establishing hydrogen supply chains on
the basis of fossil fuels, as many national strategies foresee, may be
incompatible with decarbonisation objectives and raise the risk of
stranded assets.”

" ++|  Australian

L .
= National
M University

1) ANU. “Clean’ hydrogen? An analysis of the emissions and costs of fossil fuel based versus
renewable electricity based hydrogen

Almost half of Woodside’s
planned hydrogen production
is for high-emissions fossil
hydrogen at the H2Perth
project.

GREENPEACE


https://www.anu.edu.au/files/document-collection/ZCWP02-21%20Clean%20hydrogen%20emissions%20and%20costs_1_1.pdf
https://www.anu.edu.au/files/document-collection/ZCWP02-21%20Clean%20hydrogen%20emissions%20and%20costs_1_1.pdf

GREENPEACE



Threatened i :ﬁ‘;‘ér"e"é'f‘e
species at risk

Woodside’s expanding
Burrup Hub project puts up
to 54 already threatened
animal species found in the
project area at risk,
including 6 out of 7 of the

world’s sea turtle species. o)

1) Greenpeace. Deep Sea Disaster.

Loggerhead turtle
(endangered)

Whale shark
(vulnerable)



https://www.greenpeace.org.au/wp/wp-content/uploads/2022/06/Deep-Sea-Disaster-Report-Greenpeace.pdf?_ga=2.256907086.455674114.1675633653-919614220.1656911806

AR UTEEL & to Scott Reef

As part of the Browse gas fields exploitation, Woodside plans
to drill up to 50 wells to extract gas from directly under Scott ,
Reef — Australia’s largest standalone offshore coral reef. The e ———
atoll-like reef supports a unique marine ecosystem that
Woodside is putting at risk.

oL Incredibly biologically diverse: over 300 species of
reef-building corals, and approximately 400 mollusc
species, 118 crustacean species, 117 echinoderm
species and around 720 fish species.()

O~an O

o . .
e An important foraging area for endangered green
turtles and other species.

Noise pollution from pile driving at the Torosa field
(under Scott Reef) could injure pygmy blue whales up
to 30 kilometres from the source.(2)

G

1) Department of Climate Change, Energy, Environment and Water. Seringapatam Reef and Commonwealth
waters in the Scott Reef complex
2) Woodside. Proposed Browse to NWS Project Draft EIS/ERD. p.392



https://www.environment.gov.au/sprat-public/action/kef/view/6;jsessionid=01AD87551D0DE1B0248C8722BE137004
https://www.environment.gov.au/sprat-public/action/kef/view/6;jsessionid=01AD87551D0DE1B0248C8722BE137004
https://www.woodside.com.au/docs/default-source/current-consultation-activities/australian-activties/propsed-browse-to-north-west-shelf-project---draft-eis-erd.pdf

Unacceptable spill
risks to marine
protected areas

A spill at the Burrup Hub could
release gas and condensate of a
similar consistency to crude oil
into World Heritage listed marine
parks, with pollution reaching
West Australian coastal
communities and as far as
Indonesia.

1) Woodside. Proposed Browse to North West Shelf Project.
Supplement Report to the Draft Environment Impact Statement.
2) Greenpeace. Deep Sea Disaster. Map showing extent of worst
case spill scenarios at Scarborough and Browse according to
Woodside’s own data.

Woodside admits that ...

Woodside
Energy

Impacts to Scott Reef from a well blowout at the Torosa gas
field “...would likely be severe and potentially irreversible.”(1)

Marine parks affected by worst-case spill scenario (2)
IR e e R i
- .

At Browse
e Scott Reef Nature Reserve

Mermaid Reef Marine Park
Rowley Shoals Marine Park

Port Hedland

o
Karratha At Scarborough

e Ningaloo Marine Park (WH)
Dampier Marine Park
Montebello Marine Park
Gascoyne Marine Park
Carnarvon Canyon Marine Park

Argo-Rowley Terrace Marine Park

"!
X

-
L


https://www.woodside.com/docs/default-source/our-business---documents-and-files/burrup-hub---documents-and-files/browse---documents-and-files/proposed-browse-to-nws-project---supplement-report-to-the-draft-eis-(epbc-2018-8319).pdf?sfvrsn=231f858b_3
https://www.woodside.com/docs/default-source/our-business---documents-and-files/burrup-hub---documents-and-files/browse---documents-and-files/proposed-browse-to-nws-project---supplement-report-to-the-draft-eis-(epbc-2018-8319).pdf?sfvrsn=231f858b_3
https://www.greenpeace.org.au/wp/wp-content/uploads/2022/06/Deep-Sea-Disaster-Report-Greenpeace.pdf?_ga=2.256907086.455674114.1675633653-919614220.1656911806

Woodside plans to conduct dangerous seismic blasting at its Scarborough site over an area of 5,650
square kilometres for 80 days straight. This poses a particular threat to the endangered Pygmy Blue
Whale - blasting is expected to injure this species up to 60km away.

WOODSIDE ENERGY'S
)))Jﬁ Seismi.c blasting.in Australia can be P.‘,ﬂgfﬂ.g‘"gﬂc
heard in Antarctica.

This blasting can confuse and injure

whales, mask communication between

mothers and calves, and potentially kill

other marine life .

Woodside has failed to vary their
v timeline for blasting around the Pygmy

Blue Whale migration period.

Western Australia

Seismic survey area
[l Pygmy blue whale habitat
B Pygmy blue whale Biologically Important Area
] Pygmy blue whale known foraging area
A Gas reservoirs

1) Greenpeace. Blasting Our Ocean: Woodside's dangerous seismic plan. GREENW



https://www.greenpeace.org.au/wp/wp-content/uploads/2022/12/Greenpeace-Seismic-Testing_Report.pdf

Dredging, ecotoxicological effects, and vessel strikes

Woodside’s planned construction activities pose a range of other direct threats to the marine
environment and animals in the project area.

Dredging

iy

I
0000

Dredging and spoil dumping for the
Scarborough trunkline will place
vulnerable sea turtles at risk. ()

1) Greenpeace. Deep Sea Disaster.
2) Greenpeace. Moby Sick.

Ecotoxicological effects

0g

Pollutants, heavy metals, harmful
plastics and toxic byproducts from
routine operations and abandoned
infrastructure can enter local
whale populations through food
chain bioaccumulation. (2)

Vessel strikes

A8\
X—<

Increased boat traffic for
construction - including high speed
vessels in the case of Browse -
puts whales at risk of vessel strikes,
which can result in injury and
death. 2

GREENPEACE


https://www.greenpeace.org.au/wp/wp-content/uploads/2022/06/Deep-Sea-Disaster-Report-Greenpeace.pdf?_ga=2.256907086.455674114.1675633653-919614220.1656911806
https://www.greenpeace.org.au/wp/wp-content/uploads/2022/07/Moby-Sick-Whales-Report-6-July-2022-Greenpeace.pdf

A RISKY MARKET
PROPOSITION

GREENPEACE



Global demand for
“Today’s record prices and supply disruptions are

gaS IS SI owl Ilg damaging the reputation of natural gas as a reliable and
affordable energy source, casting uncertainty on its
prospects, particularly in developing countries where it
had been expected to play a growing role in meeting
rising energy demand and energy transition goals.

The International Energy Agency
has recently substantially revised down
global gas demand forecasts.o

Expanding the Burrup Hub project Global gas consumption is forecast to contract slightly
significantly and out to 2070 is at odds in 2022, with limited growth over the next three years,
with this lowering demand. resulting in a total increase of about 140 bcm between

2021 and 2025. That is less than half the 370 bcm
increase seen in the previous five years and well short of
the exceptional jump in demand of close to 175 bcm seen

in 2021.”

International
Energy Agency

1) International Energy Agency. Global Gas Market Forecast GREENW


https://www.iea.org/news/global-natural-gas-demand-set-for-slow-growth-in-coming-years-as-turmoil-strains-an-already-tight-market

|EA Net Zero 2050 pathway Woodside is planning to open up the new Scarborough
gas field precisely when LNG exports need to commence

means Steell I-NG decline a sharp decline to align with the Paris Agreement.

Woodside’s Burrup Hub expansion is at T 40
direct odds with the IEA’'s Net Zero by 2050 =
pathway, which means Woodside investors f; 20 -
are betting against both the Paris E
Agreement goals being reached and N 0-
predicted rapid changes in global gas °
markets. *q;, —20 1
®
© —40-
S —60-
)
O
=2 —80 T T T T T T T
= 2020 2025 2030 2035 2040 2045 2050

—— Australia (IEA Net Zero) —— Global (IEA Net Zero)

Global and Australian LNG export decline rates to aligh with
IEA’s NZE1) % change from 2020

1)_Climate Analytics. Why gas is the new coal. GREEWME-



https://climateanalytics.org/media/gas_is_new_coal_nov_2021_1_1.pdf

Rate of decline for LNG supply (2020 - 2050)

Burrup Hub carries
substantial risk of
stranding

80.0 === Progressive uptake

of renewables

60.0
Accelerated uptake
of renewables

Supply (% of 2020)

40.0
Similarly, in a report for the

Investor Group on Climate
Change, Wood MacKenzie i
concluded that under Paris 2020 2030 2040 2050
aligned scenarios, demand for

Australian LNG falls steeply

20.0

from the 2030s onwards, with “Under the 1.5°C scenarios explored in this report, Australian gas
“substantial” risks for new LNG will have a diminishing role in the transition to net-zero emissions,
projects.n particularly from the 2030s onwards. By 2050, Australia is forecast

to have minimal LNG exports or domestic gas demand, suggesting
new projects carry a substantial risk of stranding should key policy

and market changes materialise”
Investor

e, Group on
éfw%,s&@ Climate
Change

1) Investor Group on Climate Change. Changing pathways for
Australian gas: A 1.5°C scenario analysis of new Australian gas

praises GREENPEACE



https://igcc.org.au/wp-content/uploads/2022/04/IGCC-Changing-pathways-for-Australian-gas-FINAL.pdf
https://igcc.org.au/wp-content/uploads/2022/04/IGCC-Changing-pathways-for-Australian-gas-FINAL.pdf
https://igcc.org.au/wp-content/uploads/2022/04/IGCC-Changing-pathways-for-Australian-gas-FINAL.pdf

Other investors and analysts raising stranded asset risks

In August 2022, Australian industry superfund NGS Super divested $AUD75m in shares from Woodside,
citing the major risk of stranded assets.n Carbon Tracker argues that even in a 2.7 degree world the

Scarborough / Pluto expansion is financially questionable.q

“There is no denying that to solve climate change,
we need to rapidly transition to energy sources that
don’t emit carbon and methane into the atmosphere.
We have taken the view that companies whose
revenues rely on further oil and gas exploration
and production are at risk of becoming stranded
assets as the world decarbonises.”

ngs

Super

1) NGS Super. NGS Super divests from Woodside, Santos and more.

2) Carbon Tracker. Australian oil and gas mergers: Exposing the weakness of company transition planning.

“Our modelling suggests Pluto
Train 2 is not competitive even
in the STEPS [a 2.7°C world] —
that is, a world that utterly fails
to decarbonise”

( arbon Tracker

GREENPEACE


https://www.ngssuper.com.au/articles/sustainability/ngs-divests-major-fossil-fuel-companies
https://carbontracker.org/reports/australian-oil-and-gas-mergers-exposing-the-weakness-of-company-transition-planning/

Major Asian LNG markets
moving to net zero

Woodside’s major LNG markets in Asia are
making rapid moves to decarbonise

in line with net zero and other interim
targets. Woodside is betting against these
and higher ambition targets.

These targets will likely further
strengthen to more fully align
with the Paris Agreement,
depressing LNG import demand
even further.

1) ACCR. Facts over fiction: Debunking gas industry spin.
2) S&P Global Insights. South Korea finalizes 2050 carbon neutrality roadmaps.
3) Japan Ministry of Economy. Trade and Industry.

CHINA

SOUTH KOREA

X )
4

/7

JAPAN

4

Net zero by 2060 commitment,
emissions peaking before 2030

Renewable energy largest source

of new electricity o

Net zero by 2050 commitment,
40% reduction by 2030

Plans to reduce LNG energy use
from 27% - 19.5% by 2030 )

Net zero by 2050 commitment,
46% reduction by 2030

Plans to reduce LNG energy use
from 37% - 20% by 2030 @)

GREENPEACE


https://www.accr.org.au/research/facts-over-fiction-debunking-gas-industry-spin/
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/energy-transition/101921-south-korea-finalizes-2050-carbon-neutrality-roadmaps
https://www.enecho.meti.go.jp/en/category/others/basic_plan/pdf/6th_outline.pdf

Regulatory and legal
risks increasing

As opposition mounts to Woodside’s Burrup
Hub expansion, so too do the regulatory and
legal risks of the project.

1) ACF to challenge Woodside’s Scarborough gas project.

2) Greenpeace Woodside Investor Briefing - Aug 2022.

3) EJA. Woodside, Whitehaven plans among 18 major coal. gas
proposals Federal Environment Minister will reassess for climate harm
4) SMH. Record number of appeals lodged against Woodside’s 50-year
gas project extension.

5) SMH. Gas giant Santos loses appeal against Tiwi Island Traditional
Owners

Australian Conservation Foundation legal
challenge to Scarborough approval. g

Scarborough still to receive several key
operational approvals from offshore regulator
NOPSEMA and the WA Government. (

Federal Environment Minister considering
reassessment of NWS extension on climate
grounds. @)

Record number of appeals to WA Appeals
Convenor on NWS extension, causing months
of further delays. @

Successful Tiwi Island Traditional Owner court
case against Santos leading to higher bar on
consultation processes. )


https://www.acf.org.au/acf-to-challenge-scarborough-gas-project
https://www.greenpeace.org.au/research/woodside-investor-briefing/
https://envirojustice.org.au/blog/mediareleases/woodside-whitehaven-plans-among-18-major-coal-gas-proposals-federal-environment-minister-will-reassess-for-climate-harm/
https://envirojustice.org.au/blog/mediareleases/woodside-whitehaven-plans-among-18-major-coal-gas-proposals-federal-environment-minister-will-reassess-for-climate-harm/
https://www.smh.com.au/business/companies/record-number-of-appeals-lodged-against-woodside-s-50-year-gas-project-extension-20220721-p5b3hr.html
https://www.smh.com.au/business/companies/record-number-of-appeals-lodged-against-woodside-s-50-year-gas-project-extension-20220721-p5b3hr.html
https://www.smh.com.au/environment/climate-change/gas-giant-santos-loses-appeal-against-tiwi-islands-traditional-owners-20221202-p5c32g.html
https://www.smh.com.au/environment/climate-change/gas-giant-santos-loses-appeal-against-tiwi-islands-traditional-owners-20221202-p5c32g.html

Growing decommissioning risk

Woodside already has a poor record of
managing the decommissioning of its offshore
infrastructure. The opening up the Scarborough
and Browse gas fields will only add to the
company’s growing, multi-billion dollar liabilities
(currently USD$6.3 billion) at a time when
community and regulatory scrutiny on this issue
is tightening.

1)_Michael West Media
2) The West Australian
3) SMH

Oil and gas industry to pay $S357m
to clean up Woodside’s mess o

MichaelWest Viedia
Independent Journalists

Woodside oil well in Pilbara leaked into
ocean for two months «)

The AWNest Anstralian

Woodside’s toxic oil tower slowly sinking near
Ningaloo Reef (3

The Spdney Morning Herald


https://climateanalytics.org/media/gas_is_new_coal_nov_2021_1_1.pdf
https://michaelwest.com.au/357m-woodside-northern-endeavour-mess/
https://thewest.com.au/business/oil-gas/woodside-oil-well-in-pilbara-leaked-into-ocean-for-two-months-ng-b88480665z
https://www.smh.com.au/business/companies/woodside-s-toxic-risk-oil-tower-slowly-sinking-near-ningaloo-reef-20230112-p5cc49.html

Woodside has failed perth((I&)

on Browse before Woodside dumps S45b James Price Point

In the early 2010s, Woodside tried p]fO]ECt ()
- and failed - to develop the
same Browse offshore gas fields
they plan to exploit for the
Burrup Hub project (with an LNG
terminal at James Price Point). A
strong national campaign led by
the Broome community,
successful legal cases and a
flawed financial case led to the
project being scrapped.

“
_!‘,\
D)

P

\\‘

\{
Rt
\‘\"“"“hlmmi"’ ?
T
Y

“‘Q\“”‘l

—t
=~
|
| 8
F -
=
8 %
-— -
—
- - -
_— -
— -
o L

T

1) Perth Now

GREENPEACE


https://www.perthnow.com.au/news/nsw/woodside-dumps-45b-james-point-project-ng-ca6d4e736c89ebe18877f296fa366d4e
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Woodside will continue to be £} 11:

With such significant threats to the climate and the environment by Woodside’s expanding Burrup
Hub project, Greenpeace, other NGOs and civil society will continue to heavily target the company.
This will continue to raise the risks of the project.

Negative publicity Customers targeted Politicians pressured

i 7 4 D
< A \ =N 1lF h :L, _ d
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[ o s = N o T, [T ?17/s] CLIMATE DISASTER
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SIGN NOW

GREENPEACE



Woodside’s reputation
already taking a big hit

The campaign against Woodside’s
expanding Burrup Hub project is already
leading to serious reputational damage
and will continue to do so.
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WESTERN
AUSTRALIA

FRINGE
WORLD

1) Nine News
2) The Guardian
3)_6PR Perth

WA mother angry at fossil
fuel company’s Nippers
sponsorship m

Perth’s Fringe World festival
parts way with mining giant
Woodside

Dockers won’t commit to
Woodside after letter
from high-profile fans w



https://www.9news.com.au/national/slswa-mothers-anger-at-fossil-fuel-company-woodside-energys-nippers-sponsorship/0a863efb-6c44-41a9-8cf2-46452945bda4
https://www.theguardian.com/culture/2021/jun/04/perths-fringe-world-festival-parts-way-with-mining-giant-woodside
https://climateanalytics.org/media/gas_is_new_coal_nov_2021_1_1.pdf
https://www.6pr.com.au/dockers-wont-commit-to-woodside-after-letter-from-high-profile-fans/

Opposition to gas expansion more broadly is surging

Scientists, civil society groups and investors are increasingly raising the alarm about the climate and

health impacts of gas. Soaring gas prices is shifting public sentiment towards greater regulatory action
on gas companies. Woodside is at the forefront of this backlash.

)
4 /0 of Australians rank gas as their i
preferred energy source CKING THE E
IC(;IAS HABIT: HOW &
71 o/ GAS IS HARMING
0 of Australians support a windfall OUR HEALT .

profits tax on gas companies

)
80 /0 of Australians support gas
export controls

the new coal

November, 2021

Essential.

ESSENTIALMEDIA.COM.AU

O

1) The Guardian
2) Climate Council

3) Climate Analytics GREEN?EME-



https://www.theguardian.com/environment/2022/nov/10/nearly-90-of-australians-want-government-to-step-in-on-energy-costs-poll-finds
https://www.climatecouncil.org.au/resources/gas-habit-how-gas-harming-health/
https://climateanalytics.org/publications/2021/why-gas-is-the-new-coal/




Woodside’s future
business pathways

High risk gas expansion

Proceeding with new risky T i o w’é{%ﬂ%ﬁ*ﬁé’;"ﬁue
. . v ~ NG
gas projects like Browse coacali P

@’ Clean transformation

Investing heavily in new clean
Woodside industries to replace gas
Energy

Capital return

Winding down projects and
returning capital to investors

GREENPEACE



Glenn Walker
Greenpeace Australia Pacific
glenn.walker@greenpeace.org
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