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Disclaimer & Important Notice
This Presentation has been prepared by Santos Limited (ABN 80 007 550 923) 
(Santos)
Summary information
This Presentation contains summary information about Santos and its subsidiaries 
(Santos Group) and their activities current as at 11 May 2009. The information in 
this Presentation is of general background and does not purport to be complete. It 
should be read in conjunction with Santos Group’s other periodic and continuous 
disclosure announcements lodged with the Australian Securities Exchange, which are 
available at www.asx.com.au.
Not financial product advice
This presentation is for information purposes only and is not financial product or 
investment advice or a recommendation to acquire Santos shares and has been 
prepared without taking into account the objectives, financial situation or needs of 
individuals. Before making an investment decision prospective investors should 
consider the appropriateness of the information having regard to their own objectives, 
financial situation and needs and seek legal and taxation advice appropriate to their 
jurisdiction. Santos is not licensed to provide financial product advice in respect of 
Santos shares. Cooling off rights do not apply to the acquisition of Santos shares.
Financial data
All dollar values are in Australian dollars (A$) unless stated otherwise and financial 
data is presented within the financial year end of 31 December unless stated 
otherwise. The pro forma historical financial information included in this Presentation 
does not purport to be in compliance with Article 11 of Regulation S-X of the rules and 
regulations of the US Securities and Exchange Commission.
Past performance
Past performance information given in this Presentation is given for illustrative 
purposes only and should not be relied upon as (and is not) an indication of future 
performance.
Future performance
This Presentation contains certain “forward-looking statements”.  The words “expect”, 
“should”, “could”, “may”, “predict”, “plan” and other similar expressions are intended 
to identify forward-looking statements.  Indications of, and guidance on, future 
earnings and financial position and performance are also forward-looking statements.
Forward-looking statements, opinions and estimates provided in this Presentation are 
based on assumptions and contingencies which are subject to change without notice, 
as are statements about market and industry trends, which are based on 
interpretations of current market conditions. 
Forward-looking statements including projections, guidance on future earnings and 
estimates are provided as a general guide only and should not be relied upon as an 
indication or guarantee of future performance. This presentation contains such 

statements that are subject to risk factors associated with the oil and gas industry. It is 
believed that the expectations reflected in these statements are reasonable, but they may 
be affected by a range of variables which could cause actual results or trends to differ 
materially, including but not limited to: price fluctuations; actual demand; currency 
fluctuations; geotechnical factors; drilling and production results; gas commercialisation; 
development progress; operating results; engineering estimates; reserve estimates; loss of 
market; industry competition; environmental risks; physical risks; legislative, fiscal and 
regulatory developments; economic and financial markets conditions in various countries; 
approvals; and cost estimates.
Investment Risk
An investment in Santos shares is subject to investment and other known and unknown 
risks, some of which are beyond the control of Santos Group, including possible delays in 
repayment and loss of income and principal invested. Santos does not guarantee any 
particular rate of return or the performance of Santos Group, nor does it guarantee the 
repayment of capital from Santos or any particular tax treatment. Persons should have 
regard to the risks outlined in this Presentation.
Not an offer
This presentation does not constitute an offer, invitation or recommendation to subscribe 
for or purchase any security and neither this presentation nor anything contained in it shall 
form the basis of any contract or commitment. In particular, this presentation does not 
constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States 
or to any "U.S. person" (as defined in Regulation S under the Securities Act of 1933, as 
amended (the "U.S. Securities Act")). This document may not be distributed or released in 
the United States or to, or for the account or benefit of, any U.S. Person. The securities in 
the proposed offering have not been and will not be registered under the U.S. Securities 
Act, or under the securities laws of any state or other jurisdiction of the United 
States. Accordingly, the securities in the proposed offering may not be offered, or sold, 
directly or indirectly, within the United States or to, or for the account or benefit of, U.S. 
Persons, except in a transaction exempt from, or not subject to, the registration 
requirements of the U.S. Securities Act and applicable U.S. state securities laws. 
Underwriters and Advisors
The underwriters and advisors have not authorised, permitted or caused the issue, 
lodgement, submission, dispatch or provision of this Presentation and do not make or 
purport to make any statement in this Presentation and there is no statement in this 
Presentation which is based on any statement by the underwriters and advisors. The 
underwriters and advisors and their affiliates, officers and employees, to the maximum 
extent permitted by law, expressly disclaim all liabilities in respect of, make no 
representations regarding, and take no responsibility for, any part of this document and 
make no representation or warranty as to the currency, accuracy, reliability or 
completeness of information.
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Executive Summary

Advance our LNG growth strategy
Fund redemption of FUELS hybrid
Proactively strengthen the balance sheet for growth

Rationale

The offer is priced at A$12.50 per share, representing a 
26.9% discount to last closing price and a 20.8% discount 
to the Theoretical Ex-Rights Price 

Offer price

Santos is raising a minimum A$1.65 billion in equity 
The equity raising is a 2-for-5 accelerated 
pro-rata non renounceable entitlement offer, of which the 
institutional component of A$1.65 billion has been fully 
underwritten
Up to A$1.35 billion from non-underwritten retail 
entitlement offer depending on take-up

Offer
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Equity Raising Rationale

Fund equity contribution to PNG LNG project and provide 
balance sheet capacity to guarantee Santos’ share of 
project finance until completion
- Final Investment Decision (FID) on track for 4th quarter 2009
- Significant progress is being made in marketing LNG volumes
- Joint Venture approval to early works and additional front end 

engineering design is imminent
- Project finance is progressing well with strong interest from 

export credit agencies and other funding sources

Fund redemption of FUELS hybrid issue in September 2009 
(A$600m)

Maintain BBB+ credit rating
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LNG growth portfolio
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Santos LNG Well Positioned in Growing Energy Market

World energy demand is expected to 
grow 45% by 2030

Greater than 60% of recent demand 
growth is in Asia-Pacific

Gas is growing its share of this 
demand from ~8% to ~12%

Buyers in importing countries require 
secure energy supply

Australia and PNG only countries in 
region likely to increase LNG exports

Santos is uniquely positioned in both 
countries to capitalise

Source: International Energy Agency, BP Statistical Review of World Energy 2008

Japan

South Korea

Brunei

India

China

Malaysia

Indonesia

Taiwan

Papua 
New Guinea

Australia
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LNG is a Key Component of Santos’ Growth Strategy

Darwin LNG
Commenced production in 2006
3.25mtpa single train 
Santos 11.4%

GLNG
Leading CSG to LNG
On track for FID 1H10
3.5mtpa first train
2 train FEED
Santos 60%

PNG LNG
On track for FID 4Q09
6.3mtpa two trains 
Santos 13.7%

Strategy 
Components

Deliver the 
Base Business

LNG Growth

Focused 
growth in Asia
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PNG LNG on Track for 4Q 2009 FID
Pre FEED work on two train 
6.3mtpa plant 
Marketing Representative
Agreement
Coordinated Development and 
Operating Agreement 
Gas Agreement
Front End Engineering Design 
(FEED) Entry Decision
Finance progressing well
EIS submitted
Key terms of non-binding HoA 
agreed for 2mtpa
Approval for early works
Additional HoAs
Landowner Agreements
Final Investment Decision (FID)
First LNG

3Q 09
2Q 09
Imminent

4Q 09
2013/14
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PNG LNG Key Components Progressing Well

JV approval to substantial early works imminent

Project economics remain robust, even in today’s 
oil price environment, capital costs, and LNG 
market

Project 
Development

The PNG LNG project has agreed the key terms of 
a non-binding heads of agreement with a major 
Asian customer for 2mtpa LNG purchase

- Subject to final government approval

Sale of remaining volumes expected by 2Q09

Strong LNG pricing reflecting 2014 demand

LNG 
Marketing
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Indicative PNG LNG Funding*

5.0Equity funding from participants

0.7Share of equity funding

US$ billionFunding Sources

Santos share (13.7%)

1.6Share of project finance (guaranteed until financial 
completion)

16.5Total funding sources

~1.4Debt service reserve and start up cash flow 
~16.5 Total project funding requirement

11.5Non-recourse project finance (post completion)

~2.6Financing costs

12.5Total project capital costs (excluding LNG tankers –
subject to marketing outcomes)

US$ billionFunding Requirement

* Based on Operator’s pre-FEED estimates which will be revised at the completion of FEED and prior to FID.  
Does not include cost of LNG tankers which is subject to marketing outcomes.
Santos’ estimates reflect 13.7% interest, assuming PNG Government back-in. All estimates are expressed in 
nominal dollars of the day.

Santos required to guarantee its share until financial completion
Project finance (non-recourse after completion)
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GLNG: The Leading CSG to LNG Project

Freehold land for liquefaction plant

Pre FEED work completed 

PETRONAS selected as partner

LNG marketing commenced 

Reserves build on track

Downstream FEED entry 

EIS submitted

Fairview produced water approval

Pipeline FEED entry

Upstream FEED entry

Final Investment Decision (FID)

First LNG

Momentum building towards FID in first half of 2010

2Q 09

1H 10

2014
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Corporate Update

12
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2009 Guidance Re-iterated

A$1,500 millionCapital expenditure (including 
exploration & evaluation)2

A$80 - A$100 million (after tax)Royalty related taxation expense1

A$12.80 per boeDepreciation, Depletion & 
Amortisation (DD&A) expense

A$550 - A$570 millionProduction costs

53 - 56 mmboeProduction

2009 guidanceItem

1 Royalty related taxation expense guidance assumes an oil price of US$50/bbl and an AUD/USD exchange rate 
of 0.65, both of which are consistent with analyst consensus forecasts for 2009.

2 Capital expenditure guidance includes A$180 million for exploration.
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Responses to Current Economic Conditions

Operating cost actions
Rationalised capital expenditure spend earlier this year
Wages frozen and headcount reduced
Implementing additional across the board cost savings

Capital program actions
Continue to review non-strategic assets including Egypt
Begun process to monetise certain non-producing Timor 
Sea assets
Seeking to introduce a partner into Bay of Bengal 
deepwater acreage
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Financial Position

15
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Summary of Financial Position

Following the offer and FUELS redemption, Santos will have 
a cash balance of at least A$2.5 billion and interest bearing 
debt of A$2.5 billion (pro-forma Dec 2008)1

Santos intends to redeem FUELS in September 2009
- Santos considers redemption to be in the best interests of both its 

ordinary shareholders and FUELS holders
- FUELS treated as debt by S&P - redemption will strengthen credit 

metrics

Santos is committed to maintaining a strong balance sheet 
and its BBB+ rating

1 Interest bearing debt of A$2.5 billion is hedged by derivative financial instruments which had a positive market value of A$0.4 billion as of 
31 December 2008.
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Conclusion
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Summary

Proactive positioning for Santos’ growth strategy

Advance LNG growth strategy

Fund contribution to PNG LNG project 

Fund redemption of FUELS hybrid issue in September 2009 
(A$600m)

Maintain BBB+ credit rating
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Capital Raising Details
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Offer Details
Minimum A$1.65 billion Equity Raising

Institutional Entitlement Offer is underwritten to raise a minimum of 
A$1.65 billion
- A volume bookbuild will be conducted at the Offer Price for Entitlements not 

taken up / ineligible Entitlements
Retail Entitlement Offer is not underwritten and may raise up to an 
additional A$1.35 billion depending upon the level of retail take-up

Entitlement Offer ratio
2 new shares for every 5 Santos shares held at the record date

A$12.50 Offer Price
26.9% discount to last closing price of A$17.09

26.5% discount to the 5-day VWAP of A$17.00

20.8% discount to the Theoretical Ex-Rights Price of A$15.78

Ranking
New shares rank for 2009 interim dividend which is expected to be in line 
with the 2008 interim dividend
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Summary Timetable

6.00am Tuesday 12 MayShareholder Declaration Form to be returned: US & Europe

4.00pm Monday 11 MayShareholder Declaration Form to be returned: Aust & Asia

Monday 18 MayOffer information dispatched to Eligible Retail Shareholders

Tues 16 June/Wed 17 JuneAllotment and commencement of normal trading of shares issued 
under the Retail Entitlement Offer

10.00pm Tuesday 12 May

Wednesday 13 May

Institutional Entitlement Offer closes: US & Europe

Trading recommences

7.00pm Thursday 14 MayEntitlement Offer Record Date2

Friday 15 MayRetail Entitlement Offer opens

Thursday 21 MaySettlement of Institutional Entitlement Offer

Friday 22 MayAllotment and commencement of normal trading of shares issued 
under the Institutional Entitlement Offer

Friday 5 JuneRetail Entitlement Offer closes

4.00pm Tuesday 12 MayInstitutional Entitlement Offer closes: Aust & Asia

Monday 11 MayInstitutional Entitlement Offer opens

Date1Event

1 All times are references to Sydney, Australia time. Santos reserves the right to vary the timetable.
2 Eligible shareholders will be entitled to apply for 2 New Shares for every 5 Shares held as at 7.00pm (AEST) on the Record Date,

Thursday 14 May. In the event a Santos shareholder has Santos ordinary shares out on loan as at 7.00pm (AEST) on the Record 
Date, the borrower will be regarded as the shareholder for the purposes of determining the Entitlement (provided that those 
borrowed shares have not been on-sold).
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Appendix

22
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Pro forma statement of financial position

1,621

-

-

1,621

-

-

1,621

12

-

1,609

Share Issue 1
A$m

Equity

5,499(600)4,478Total Equity

3,552(600)2,531Issued capital

2,136-2,136Retained Earnings

(189)-(189)Other

5,324-5,324Total liabilities

(10)%10%Gearing (ND: ND + Equity)

27%32%Gearing (TD: TD + Equity)

7,331-7,319Non-current assets

10,823(600)9,802Total Assets

Liabilities

2,454-2,454Interest bearing debt

2,869-2,869Other liabilities

931

1,553

31 December 2008
A$m

931-Other current assets

2,562(600)Cash and cash equivalents

Assets

Pro Forma
A$m

FUELS 2
A$m

Funding Source

1 Share Issue assumed to be A$1.65 billion institutional proceeds with no retail take up. Cost of issue assumed to be A$41 million with deferred tax benefit of A$12 million.
2 FUELS  to be redeemed in September 2009 of A$600 million.
Total debt is A$2.1 billion comprising interest bearing debt of A$2.5 billion less debt hedge balances of A$0.4 billion (A$0.1 billion in other current assets and A$0.3 billion
in non-current assets). Net debt is a net cash balance of A$0.5 billion after the share issue comprising total debt of A$2.1 billion less cash balances of A$2.6 billion. 

Note: numbers may not add due to rounding.
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Disclaimers – foreign jurisdictions
United States
This Presentation does not constitute an offer, invitation or recommendation to subscribe 
for or purchase any security and neither this presentation nor anything contained in it 
shall form the basis of any contract or commitment. In particular, this Presentation does 
not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United 
States or to any "U.S. person" (as defined in Regulation S under the U.S. Securities Act of 
1933, as amended (the "U.S. Securities Act")). This document may not be distributed or 
released in the United States or to, or for the account or benefit of, any U.S. Person. 
The securities in the proposed offering have not been and will not be registered under 
the U.S. Securities Act, or under the securities laws of any state or other jurisdiction of 
the United States. Accordingly, the securities in the proposed offering may not be offered, 
or sold, directly or indirectly, within the United States or to, or for the account or benefit 
of, U.S. Persons, except in a transaction exempt from, or not subject to, the registration 
requirements of the U.S. Securities Act and applicable securities laws of any state or other 
jurisdiction of the United States.
By accepting this Presentation you agree to be bound by the foregoing limitations.
New Zealand
By attending the presentation to which this document relates or by accepting this 
document, you will be taken to have represented, warranted and undertaken that if the 
offer to participate in the Offer is made to you in New Zealand, either:
your principal business is the investment of money or you, in the course of and for the 

purpose of your business, habitually invest money, as those expressions are used in 
section 3(2)(a)(ii) of the New Zealand Securities Act 1978; or
you are paying a minimum of NZ$500,000 for the securities.

You also acknowledge that no prospectus or investment statement under the New Zealand 
Securities Act 1978 will be prepared for the Offer, and any information provided to you as 
concerns the Offer is not required to, and may not, contain all of the information material 
to a decision to acquire securities.
Canada
The New shares  may not be offered or sold, directly or indirectly, in any province or 
territory of Canada or to, or for the benefit of any resident thereof, except pursuant to an 
exemption from the requirement to file a prospectus and only by a dealer duly registered 
under applicable securities laws in circumstances where no exemption from the applicable 
registered dealer requirement is available. Each Canadian investor will be required to 
represent that it is an "accredited investor" as defined under National Instrument 45-106 
Prospectus and Registration Exemptions.
Dubai International Financial Centre 
The New Shares have not been and will not be offered, sold or publicly promoted or 
advertised by it in the Dubai International Financial Centre other than in compliance with 
laws applicable in the Dubai International Financial Centre, governing the issue, offering 
or the sale of securities. 

Denmark
The information in this presentation does not constitute a prospectus under any Danish 
laws or regulations and have not been filed with or approved by the Danish Financial 
Supervisory Authority or any other Danish regulatory authority as the information has not 
been prepared in the context of a public offering of securities in Denmark within the 
meaning of the Danish Securities Trading Act or any Executive Orders issued in 
connection thereto. The new Shares have not been offered or sold and will not be offered, 
sold or delivered directly or indirectly in Denmark by way of a public offering, except to 
(i) qualified investors as defined in Section 2 of the Executive Order No. 1232 of 22 
October 2007 on Prospectuses for Securities Admitted for Listing or Trade on a Regulated 
Market, and on the First Public Offer of Securities exceeding EUR 2,500,000 and/or to (ii) 
less than 100 individuals or legal entities, who are not qualified investors or otherwise in 
circumstances which will not result in the offer of the New Shares being subject to the 
Danish Prospectus requirements of preparing and filing a prospectus pursuant to Chapter 
6 of the Danish Securities Trading Act No. 848 of 19 August 2008 and Executive Order 
No. 1232 of 22 October 2007 on Prospectuses for Securities Admitted for Listing or Trade 
on a Regulated Market, and on the First Public Offer of Securities exceeding EUR 
2,500,000.
European Economic Area (which includes Belgium, Sweden, Luxembourg, the 
Netherlands and Germany)
The information in this presentation has been prepared on the basis that all offers of New 
Shares will be made pursuant to an exemption under the Directive 2003/71/EC 
(“Prospectus Directive”), as implemented in Member States of the European Economic 
Area (“EEA”), from the requirement to produce a prospectus for offers of securities. 
Accordingly any person making or intending to make any offer within the EEA of New 
Shares which are subject to the placement contemplated in the information should only 
do so in circumstances in which no obligation arises for Santos or the underwriters to 
produce a prospectus for such offer. Neither Santos nor the underwriters have authorised, 
nor do they authorise the making of any offer of New Shares through any financial 
intermediary, other than offers made by the underwriters which constitute the final 
placement of New Shares contemplated in the information in this presentation.
In relation to each Member State of the EEA which has implemented the Prospectus 
Directive (each, a "Relevant Member State") an offer to the public of any New Shares 
may not be made in that Relevant Member State except that an offer to the public in that 
Relevant Member State of any New Shares may be made at any time under the following 
exemptions under the Prospectus Directive, if they have been implemented in that 
Relevant Member State:
(a) to legal entities which are authorised or regulated to operate in the financial markets 
or, if not so authorised or regulated, whose corporate purpose is solely to invest in 
securities;
(b) to any legal entity which has two or more of (1) an average of at least 250 employees 
during the last financial year or in Sweden, each of last two financial years; (2) a total 
balance sheet of more than €43,000,000 and (3) an annual net turnover of more than 
€50,000,000, as shown in its last annual or consolidated accounts; or
(c) to fewer than 100 natural or legal persons (other than defined as qualified investors in 
the Prospectus Directive) subject to obtaining the prior consent of Santos and the 
underwriters for any such offer; or
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Disclaimers – foreign jurisdictions
(d) in any other circumstances falling within Article 3(2)(a) of the Prospectus Directive, provided 
that no such offer of New Shares shall result in a requirement for the publication by Santos of a 
prospectus pursuant to Article 3 of the Prospectus Directive.
For the purposes of this provision, the expression an "offer to the public" in relation to any New 
Shares in any Relevant Member State means the communication in any form and by any means 
of sufficient information on the terms of the offer and any New Shares to be offered so as to 
enable an investor to decide to purchase any New Shares, as the same may be varied in that 
Relevant Member State by any measure implementing the 
Prospectus Directive in that Relevant Member State and the expression "Prospectus Directive" 
means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant 
Member State.
Each subscriber for or purchaser of New Shares in the offering located within a Relevant Member 
State will be deemed to have represented, acknowledged and agreed that it is a qualified 
investor within the meaning of the local law of the Relevant Member State implementing Article 
2(1)(e) of the Prospectus Directive ("Qualified Investor") or, if such implementation has not 
taken place, within the meaning of Article 2(1)(e) of the Prospectus Directive respectively. In the 
case of any New Shares being offered to a financial intermediary as that term is used in Article 
3(2) of the Prospectus Directive, such financial intermediary will also be deemed to have 
represented, warranted to and agreed with the underwriters and Santos that: (i) the New Shares 
acquired by it have not been acquired on behalf of, nor have they been acquired with a view to 
their offer or resale to, persons in any Relevant Member State other than Qualified Investors, as 
that term is defined by the local law of the Relevant Member State or as defined in the 
Prospectus Directive respectively, or in circumstances in which the prior consent of the 
underwriters has been obtained to each such proposed offer or resale.
France
Neither the information in this presentation, nor any other offering material relating to the New 
Shares described in this presentation has been prepared in the context of a public offer of 
securities in the Republic of France within the meaning of article L.411-1 of the French Code 
monétaire et financier and articles 211-1 et seq. of the General Regulations of the Autorité des 
marchés financiers nor have been or will be submitted to the applicable clearance procedures.
Ireland
The information in this presentation does not constitute a prospectus under any Irish laws or 
regulations and have not been filed with or approved by the Irish Financial Services Regulatory 
Authority or any other Irish regulatory authority as the information has not been prepared in the 
context of a public offering of securities in Ireland within the meaning of the Irish Prospectus 
(Directive 2003/71/EC) Regulations 2005 (the “Prospectus Regulations”). The new Shares have 
not been offered or sold and will not be offered, sold or delivered directly or indirectly in Ireland 
by way of a public offering, except to (i) qualified investors as defined in Section 2(j) of the 
Prospectus Regulations and/or to (ii) less than 100 individuals or legal entities, who are not 
qualified investors. 

Hong Kong
The contents of this presentation have not been reviewed or approved by any regulatory 
authority in Hong Kong. 
The information in this presentation has not been, and will not be, registered as a prospectus in 
Hong Kong under the Companies Ordinance (Cap 32)("CO") nor has it been authorized by the 
Securities and Futures Commission ("SFC") in Hong Kong pursuant to the Securities and Futures 
Ordinance (Cap 571) of the Laws of Hong Kong (the "SFO").  Accordingly, the information must 
not be issued, circulated or distributed in Hong Kong other than:

to "professional investors" within the meaning of SFO and any rules made under that 
ordinance ("Professional Investors"); or 

in other circumstances which do not result in the information in this presentation being a 
"prospectus" as defined in the CO nor constitute an offer to the public which requires 
authorisation by the SFC under the SFO. 
Unless permitted by the securities laws of Hong Kong, no person may issue or have in its 
possession for issue, whether in Hong Kong or elsewhere, any advertisement, invitation or 
document relating to the shares, which is directed at, or the content of which is likely to be 
accessed or read by, the public of Hong Kong other than with respect to shares which are or are 
intended to be disposed of only to persons outside Hong Kong or only to Professional Investors.  
No person allotted New Shares may sell, or offer to sell, such Shares to the public in Hong Kong 
within six months following the date of issue of such New Shares.
This offering is not an offer for sale to the public in Hong Kong and it is not the intention of 
Santos that the New Shares be offered for sale to the public in Hong Kong.
Italy 
The information in this presentation and any other materials in connection with the offer of the 
New Shares relating to Italy are for distribution, in compliance with any applicable law and 
regulation, only to qualified investors in Italy pursuant to Article 100(a) of Legislative Decree No. 
58 of February 24, 1998 (the “Unified Financial Act”) and the implementing regulation issued 
by Commissione Nazionale per le Società e la Borsa (“CONSOB”) and Article 2.1(e) of the 
Prospectus Directive (the “Qualified Investors”), all as amended. The distribution of this 
presentation and of any other materials in connection with the offer of the New Shares relating 
to Italy does not constitute and it is not intended to be an “offer to the public” within the 
meaning of Article 1.1(t) of the Unified Financial Act. In no circumstances should these 
documents circulate among, or be distributed in Italy to, individuals or entities falling outside the 
definition of Qualified Investors. New Shares may not be offered or sold, directly or indirectly, in 
Italy or to a resident of Italy, other than to a Qualified Investor and in compliance with the 
forms and procedures set forth in any applicable law and regulation. 
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Disclaimers – foreign jurisdictions
Any such offer or any distribution of this presentation and any other materials in connection with 
the offer of the New Shares relating to Italy within Italy must be conducted either by banks, 
investment firms (as defined in the Unified Financial Act) or financial intermediaries enrolled in 
the special register provided for by Article 107 of Legislative Decree No 385 of September 1 
1993, as amended, to the extent such entities are duly authorised to perform the service of 
subscription and/or placement with firm underwriting commitment or standby commitments to 
issuers and/or placement without firm or standby commitment to issuers in Italy in accordance 
with the relevant provisions of the Unified Financial Act and in compliance with any applicable 
notification requirement or limitation imposed upon the offer of shares by CONSOB or the Bank 
of Italy. Any investor purchasing New Shares is solely responsible for ensuring that any offer or 
resale of such New Shares occurs in compliance with applicable laws and regulations. This 
presentation and any other materials in connection with the offer of the New Shares relating to 
Italy are intended for the use of the identified recipient only and are not to be distributed for any 
reason to any third party resident or located in Italy. No person resident or located in Italy other 
than the original recipients of this presentation and any other materials in connection with the 
offer of the New Shares may rely on this Information and any other such materials.
This presentation and any other materials in connection with the offer of the New Shares 
relating to Italy have not been and will not be registered with CONSOB pursuant to Italian 
securities legislation and accordingly may not be distributed to the public in Italy or used in 
connection with any offer to purchase or sell any rights or shares to the public in Italy. 
Japan
The New Shares have not been and will not be registered under Article 4, paragraph 1 of the 
Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as amended (the 
“FIEL”) pursuant to an exemption from the registration requirements applicable to a private 
placement of securities to Qualified Institutional Investors as set forth in Article 2, paragraph 3, 
item 2(a) of the FIEL. Accordingly, the New Shares may not be offered or sold, directly or 
indirectly, in Japan or to, or for the benefit of, any resident of Japan other than Qualified 
Institutional Investors, or to others for reoffering for resale, directly or indirectly, in Japan or to, 
or for the benefit of, any resident of Japan other than Qualified Institutional Investors. The term 
“qualified Institutional Investors” is defined in Article 2, paragraph 3, item 1 of the FIEL and the 
regulations promulgated thereunder. Any Qualified Institutional Investor who acquired the New 
Shares may not resell them to any person that is not a Qualified Institutional Investor, and 
acquisition by any such Qualified Institutional Investor of the New Shares is conditional upon the 
execution of the agreement to that effect.

Norway
This Information has not been approved by, or registered with, any Norwegian securities 
regulators pursuant to the Norwegian Securities Trading Act of 29 June 2007, as amended. 
Accordingly, neither the Information nor any other offering material relating to the New Shares 
constitutes, or shall be deemed to constitute, an offer to the public in Norway within the 
meaning of the Norwegian Securities Trading Act of 2007. The New Shares may not be offered 
or sold, directly or indirectly, in Norway except:
in respect of an offer of New Shares addressed to investors subject to a minimum purchase of 

New Shares for a total consideration of not less than €50,000 per investor;
to “professional investors” as defined in the Norwegian Securities Regulation of 29 June 2007 

no. 876, being;
- legal entities which are authorized or regulated to operate in the financial markets or, 
if not so authorized or regulated, whose corporate purpose is solely to invest in securities;
- any legal entity which is registered as a professional investor with the Oslo Stock 
Exchange (in Norwegian: Oslo Børs) and which has two or more of 

- an average of at least 250 employees during the last financial year; 
- a total balance sheet of more than €43,000,000; and 
- an annual net turnover of more than €50,000,000, as shown in its last 

annual or consolidated accounts;
any natural person which is registered as a professional investor with the Oslo Stock Exchange 

(No. Oslo Børs) and which has two or more of 
- an average execution of at least ten – 10 – transactions in securities of significant 
volume per quarter for the last four quarters; 
- a portfolio of securities with a market value of at least €500,000 and 
- worked or works, for at least one year, within the financial markets in a position 
which presuppose knowledge of investing in securities;

to fewer than 100 natural or legal persons (other than “professional investors” as defined in the 
Norwegian Securities Regulation of 29 June 2007 no. 876) subject to obtaining the prior consent 
of the Sole Lead Manager  for any such offer;
in any other circumstances provided that no such offer of New Shares shall result in a 

requirement for the registration, or the publication by Santos or the underwriters, of a 
prospectus pursuant to the Norwegian Securities Trading Act of 29 June 2007. 
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Disclaimers – foreign jurisdictions
Singapore
The offer of New Shares by Santos is made only to and directed at, and the New Shares are only 
available to, persons in Singapore who are existing holders of the Shares previously issued by 
Santos.  
The information in this presentation has not been registered as a prospectus with the Monetary 
Authority of Singapore.  Accordingly, the information and any other document or material in 
connection with the offer or sale, or invitation for subscription or purchase, of the New Shares 
may not be circulated or distributed, nor may the New Shares be offered or sold, or be made the 
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in 
Singapore other than (i) to an existing holder of Shares pursuant to Section 273(1)(cd)(i) of the 
Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) pursuant to, and in 
accordance with, the conditions of an exemption under any provision of Subdivision (4) of 
Division 1 of Part XIII of the SFA.
Switzerland
The New Shares may not and will not be publicly offered, sold, advertised, distributed or re-
distributed, directly or indirectly, in or from Switzerland, and no solicitation for investments in 
the New Shares may be communicated, distributed or otherwise made available in Switzerland in 
any way that could constitute a public offering within the meaning of article 652a of the Swiss 
Code of Obligations (“CO”) or of article 3 of the Swiss Federal Act on Collective Investment 
Schemes (“CISA”). 
New Shares may only be offered to qualified investors such as banks, securities dealers, 
insurance institutions, fund management companies and high net worth individuals in 
circumstances such that there is no public offering. 
The information in this presentation does not constitute a public offering prospectus within the 
meaning of article 652a and may not comply with the information standards required thereunder. 
Santos has not applied for a listing of the New Shares on the SIX Swiss Exchange or any other 
regulated securities market in Switzerland, and consequently, the information presented in this 
presentation does not necessarily comply with the information standards set out in the listing 
rules of the SIX Swiss Exchange. 

United Arab Emirates
The New Shares may not be, have not been and are not being offered, sold, subscribed for, 
transferred or delivered in the United Arab Emirates other than in compliance with the laws of 
the United Arab Emirates governing the offering, sale, subscription for, transfer and delivery of 
securities.
United Kingdom
Neither the information in this presentation nor any accompanying other document has been 
delivered for approval to the Financial Services Authority in the United Kingdom and no 
prospectus (within the meaning of section 85 of FSMA) has been published or is intended to be 
published in respect of the New Shares. 
Each of Santos and the underwriters have:
(a) complied and will comply with all applicable provisions of Financial Services and Markets Act 
2000 of the United Kingdom (the “FSMA”) with respect to anything done by it in relation to the 
New Shares in, from or otherwise involving the United Kingdom; and
(b) only communicated or caused to be communicated and will only communicate or cause to be 
communicated in the United Kingdom any invitation or inducement to engage in investment 
activity (within the meaning of Section 21 of FSMA) received by it in connection with the issue or 
sale of the New Shares in circumstances in which Section 21(1) of FSMA does not apply to 
Santos.
Other jurisdictions
The New Shares may not be offered or sold in any other jurisdiction under the Offer, except to 
persons to whom such offer, sale or distribution is permitted under applicable law.


