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17 August 2022

Santos reports record first half free cash flow and underlying
earnings, and higher shareholder returns

Highlights
X Underlying profit' US$1,267 million, up 300%
X Statutory net profit after tax US$1,167 million, up 230%
X EBITDAX! $2,731 million, up 122%
X Free cash flow! US$1,708 million, up 199%
X Annual merger integration synergies target increased to US$110-125 million
X US$605 million in shareholder returns comprising:

0 a 38% increase in the interim dividend to US7.6 cents per share unfranked
(US$255 million)

0 An increase in the previously announced on-market share buyback from
US$250 million to US$350 million

Santos today announced its half-year results for 2022, reporting record free cash flow of
US$1.7 billion and underlying profit of US$1.3 billion. The results reflect significantly higher oil
and LNG prices compared to the corresponding period due to stronger global energy demand
combined with a higher interest in PNG LNG following the Oil Search merger.

Santos intends to return US$605 million to shareholders (equivalent to US18 cents per share)
under the company’s capital management framework, comprising a 38 per cent increase in the
interim dividend to US7.6 cents per share unfranked (US$255 million) and an increase in the
previously announced on-market share buyback from US$250 million to US$350 million.

The US$350 million on-market buyback is inclusive of the US$250 million initial on-market
buyback announced in April 2022, of which US$174 million had been completed by the end of
June 2022. Santos intends to return the remaining US$176 million to shareholders via on-
market share buybacks during the remainder of 2022.

Santos Managing Director and Chief Executive Officer Kevin Gallagher said Santos delivered
record production, free cash flow and underlying earnings in the first half 2022 as the company
benefited from strong customer demand for our products and higher commaodity prices.

“Demand for our products has remained strong in both Australia and internationally, due to
increased demand and shortages of supply from producing nations due global underinvestment
in new supply,” Mr Gallagher said.

“We are seeing these issues play out in the significant shift in global energy policy towards
energy security as a key priority.
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Santos

“Our critical fuels not only play a key role in the energy security of Australia and Asia, but they
also provide affordable and reliable alternatives to switch from higher emitting fuels.

“Today'’s results demonstrate the strength of Santos, with strong diversified cashflows and
capacity to provide sustainable shareholder returns, fund new developments and the transition
to a lower carbon future.

“Strong first half free cash flows mean we are in a position to deliver higher shareholder returns
through an increase in the interim dividend and on-market buyback, consistent with our
disciplined capital management framework.”

Santos also announced today a final investment decision has been taken to proceed with the
Pikka Phase 1 oil project located on the North Slope of Alaska. Further detail is available in
Santos’ separate ASX announcement on the project dated 17 August 2022.

Santos is also in advanced discussions with shortlisted counterparties for the sale of a five per
cent interest in the PNG LNG project. Throughout this process, there has been strong interest
from reputable counterparties with expected proceeds in-line with market consensus valuation.
Santos intends to retain a 37.5 per cent stake in PNG LNG.

Live webcast

A live webcast for analysts and investors will be held today at 11:00 AEST.

To access the live webcast, register on Santos’ website at www.santos.com.

This ASX announcement was approved and authorised for release by Kevin Gallagher, Managing Director and
Chief Executive Officer.

1 EBITDAX (earnings before interest, tax, depreciation, depletion, exploration, evaluation and impairment), underlying profit and free cash
flow (operating cash flows less investing cash flows net of acquisitions and disposals and major growth capital expenditure, less lease
liability payments) are non-IFRS measures that are presented to provide an understanding of the performance of Santos’ operations.
Underlying profit excludes the impacts of costs associated with asset acquisitions, disposals and impairments, hedging as well as items
that are subject to significant variability from one period to the next. The non-IFRS financial information is unaudited however the numbers
have been extracted from the financial statements which have been subject to review by the auditor. A reconciliation between net profit
after tax and underlying profit is provided in the Appendix of the 2022 half-year results presentation released to ASX on 17 August 2022.
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Disclaimer and important notice

7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY WKDW DUH VXEMHFW WR ULVN IDFWRUV DVVRFLDWHG ZLWK WKH RLO DQG
PD\ EH DIIHFWHG E\ D UDQJH RI YDULDEOHV ZKLFK FRXOG FDXVH DFWXDO UHVXOWVY RU WUHQGYV WR GLIIHU PDWHULDOO\ LQFOXGLQJ EXW QF
SURGXFWLRQ UHVXOWYV JDV FRPPHUFLDOLVDWLRQ GHYHORSPHQW SURJUHVV RSHUDWLQJ UHVXOWV HQJLQHHULQJ HVWLPDWHYV UHVHUYH
DVVRFLDWHG WHFKQRORJ\ ULVNV SK\VLFDO ULVNV OHJLVODWLYH ¢(VFDO DQG UHJXODWRU\ GHYHORSPHQWY HFRQRPLF DQG (QDQFLDO PD!
FRXQWHUSDUWLHY DQG FRVW HVWLPDWHV 7KH IRUZDUG ORRNLQJ LQIRUPDWLRQ LQ WKLY SUHVHQWDWLRQ LV EDVHG RQ PDQDJHPHQWTfV FX
DV DW WKH GDWH RI WKLV GRFXPHQW DQG RU WKH GDWH RI 6DQWRVY SODQQLQJ SURFHVVHV ([FHSW DV UHTXLUHG E\ DSSOLFDEOH UHJXOD
ORRNLQJ VWDWHPHQWY ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ RU IXWXUH HYHQWY )RUZDUG ORRNLQJ VWDWHPHQWY VSHDN RQO\ D
2XU VWUDWHJILHY DQG WDUJHWYV ZLOO DGDSW JLYHQ WKH G\QDPLF FRQGLWLRQV LQ ZKLFK ZH RSHUDWH LW VKRXOG QRW EH DVVXPHG WKDYV
1R UHSUHVHQWDWLRQ RU ZDUUDQW\ H[SUHVV RU LPSOLHG LV JLYHQ DV WR WKH DFFXUDF\ FRPSOHWHQHVY RU FRUUHFWQHVV OLNHOLKRR
JRUZDUG ORRNLQJ VWDWHPHQWY GR QRW UHSUHVHQW JXDUDQWHHYV RU SUHGLFWLRQV RI IXWXUH SHUIRUPDQFH DQG LQYROYH NQRZQ DQG
and which may cause actual results to differ materially from those expressed in the statements contained in this presentation.

$00 UHIHUHQFHVY WR GROODUV FHQWV RU LQ WKLV GRFXPHQW DUH WR 8QLWHG 6WDWHY FXUUHQF\ XQOHVV RWKHUZLVH VWDWHG

8QGHUO\LQJ SUR¢W (%,7'$; HDUQLQJV EHIRUH LQWHUHVW WD[ GHSUHFLDWLRQ GHSOHWLRQ H[SORUDWLRQ DQG HYDOXDWLRQ H[SHQVHG
LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQV DQG GLVSRVDOV DQG PDMRU SURMHFW FDSH[ OHVV OHDVH OLDELOLW\ SD\PHQWV DUH QRQ ,
7KH QRQ ,)56 ¢ QDQFLDO LQIRUPDWLRQ LV XQDXGLWHG KRZHYHU WKH QXPEHUV KDYH EHHQ HIWUDFWHG IURP WKH ¢QDQFLDO VWDWHPHQWYV
RLO SULFH DW ZKLFK FDVK ARZV IURP RSHUDWLQJ DFWLYLWLHY EHIRUH KHGJLQJ HTXDOV FDVK ARZV IURP LQYHVWLQJ DFWLYLWLHV )RUHF
FRVWY DVVRFLDWHG ZLWK DVVHW GLYHVWLWXUHY DQG DFTXLVLWLRQV PDMRU SURMHFW FDSH[ DQG OHDVH OLDELOLW\ SD\PHQWYV

6DQWRY SUHSDUHV LWV SHWUROHXP UHVHUYHY DQG FRQWLQJHQW UHVRXUFHV HVWLPDWHY LQ DFFRUGDQFH ZLWK WKH BHWUROHXP 5HVRX
Phase 1 reserve estimates are based on Santos technical evaluation and have been determined using combination of deterministic and probabilistic methods. The Pikka Phase 1 project will develop oil from 32 leases within
WKH JUHDWHU 3LNND 8QLW 7KH UHIHUHQFH SRLQW LV WKH HQWU\ WR WKH FRPPRQ FDUULHU 3LNND SLSHOLQH 3LNND 3KDVH 3 XQGHYHORS|

7KH UHVHUYHVY DQG UHVRXUFHV LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQ LV EDVHG RQ DQG IDLUO\ UHSUHVHQWY LQIRUPDWLRQ DQG VXSSR
Rl 6DQWRYV DQG LV D PHPEHU RI WKH 63( OU ,UHODQG PHHWV WKH UHTXLUHPHQWY RI D 4355( DQG LV TXDOL¢{(HG LQ DFFRUGDQFH ZLWK $6; /L
WRQQH RI /3* HTXDOV ERH EDUUHO RI FRQGHQVDWH HTXDOV EDUUHO RI FUXGH RLO HTXDOV ERH

&RYHU LPDJH $ODVND DSSUDLVDO GULOOLQJ 17 August 2022 1
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2022 Half-year results highlights

Strong free cash ow driving higher returns

JUHH FDVK R 499% 3UR¢W DIW A 2B06% 8QGHUO\LQY 4B

$1,708 million $1,167million $1, 267 million

6DOHV UH Y450 EBITDAX 4 122% ,QWHULP GLYLGHQG SOXV EX\E

$3,766 million $2,731mi|lion $605 million

2SHUDWLQJ FDVK ARZV OHVV LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQV DQG GLVSRVDOV DQG PDMRU JURZWK FDSH[ OHVV OHDVH OLDELOLW\ SD\PHQWYV
$ UHFRQFLOLDWLRQ EHWZHHQ QHW SUR¢W DIWHU WD[ DQG XQGHUO\LQJ SUR{W LV SURYLGHG LQ WKH $SSHQGL[ 8QGHUO\LQJ SUR:W H[FOXGHV WKH LPSDFWV RI FRVWYV DVVRFL
LPSDLUPHQWY FRPPRGLW\ RLO KHGJLQJ DQG LWHPV WKDW DUH VXEMHFW WR VLJQL¢FDQW YDULDELOLW\ IURP RQH SHULRG WR WKH QH[W

,QFOXGHV LQWHULP XQIUDQNHG GLYLGHQG RI PLOOLRQ DQG RQ PDUNHW VKDUH EX\EDFN RI PLOOLRQ FRPSULVLQJ PLOOLRQ EX\EDFN DQQRIQEHUSt ROZ2 $SURO SO’
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Health, safety and environment

Personal safety performance is improving in the rst half of 2022

Injury frequency Loss of containment
Number of Tier 1 and Tier 2 incidents
. 20
. B
e =
— 5
. . . oo 2017 2018 2019 2020 2021 Jun 22 YTD
[ J [ @® Tierl @ Tier2
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2022 First-half achievements

Improved portfolio diversi cation, disciplined project and cost management,
and increased returns to shareholders

SRUWIROLR RSWLPLVDWLRQ QHDULQJ FRPSIVHMWIRIPPHG DQG SKDVHG GHYHORSPH
» &RPSOHWHG VHOO GRZQ RI %DURVVD WR -058LRBD SKDD\VAODLNQQFWLRQHG ZLWK (UVW

» Advanced discussions with shortlisted parties for the » 8SVLGH LQ IXUWKHU %HGRXW DSSUDLVD(

VDOH RI LQ 31* /1* ZLWK H[SHFWHG SURFHHOWHQUOMIG 'RUDGR GHYHORSPHQW FRC(
with market consensus valuation

SURMHFW DQG FRVW GLVFLSOLQH '‘'LVFLSOLQHG FDSLWDO PDQDJHPHQW

» %DURVVD SURMHFW LV FRPSOHWH DQG » %YRDUG DSSURYHG QHZ FDSLWDO PDQDJH
ORRPED &&6 LV FRPSOHWH targeting increased returns to shareholders

» Production cost and capex guidance reduced » 2Q PDUNHW VKDUH EX\EDFN LQFUHDVHG

» $SFKLHYHG DQQXDO PHUJHU V\QHUJLHV RI )PéWgH@QWKHQHG EDODQFH VKHHW ZLWK
DQG JXLGDQFH UDQJH LQFUHDVHG WR PLOOLRQ

,QFOXGHV PLOOLRQ EX\EDFN DQQRXQFHG RQ $SULO SOXV DQ DGGLWLRQDO RQ PDUNHW VKDUH EX\EDFN RI PLOOLRQ DQQRXQFHG RQ  $X X August 2022 4
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Santos

Capital management framework delivering increased returns

$605m in shareholder returns. Interim dividend increased by 38% to US7.6 cents per share and
on-market buyback increased from $250m to $350m with $174m completed in the rst half

2Q PDUNHW VKDUH EX\EDFN WRWDOV

,QFOXGHV

Shareholder return st

Announced returns to shar eholders

$million
600
450
300
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- . .
_ - 73
P
1H17 1H18

@ Interim dividend ($m)

PLOOLRQ DQG FRPSULVHV
PLOOLRQ RQ PDUNHW EX\EDFN LQ

@® On-market buyback executed ($m)

comprise 35% of 1H22 free cash o w

PLOOLRQ EX\EDFN DQQRXQFHG RQ

1H21

$SULO

Shareholder returns *
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On-market buyback remaining ($m) @ Interim shareholders returns (cps)?

SOXV DQ DGGLWLRQDO RQ PDUNHW VKDUH EX\EDFN RI
17 August 2022 5
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Cash sources and uses to 2030

~$16-27 billion in forecast cash available for returns to shareholders and investing
In development projects to 2030 at $65-$100 per barrel long term oil price range

2022-2030 Forecast cash sources and uses *

$hillion
35
30
Incremental _~$llbn I
free cash flow S':fglelg?atsh ~
t $100/bbl
25 at$ at $100/bbl
Surplus cash available for returns to shareholders under capital management framework,
20 investing in development projects and climate transition action plan projects
15 ~$16 bn
surplus cash ~
at $65/bbl
10 Free cash flow

at $65/bbl

Committed projects ~$7 billion including Barossa, Moomba CCS, Pikka Phase 1, Darwin Life Extension,
~$7 bn Angore, committed and expected backfill projects and energy efficiency projects

Sources Uses

5HIHU WR GLVFODLPHU IRU IRUZDUG ORRNLQJ VWDWHPHQWY )RUHFDVW IUHH FDVK ARZ LQFOXGHV H[SHFWHG DVVHW VHOO GRZQ SURFHHGV $VVXPHVLFRREeI BOAH G PDMIRU SURN
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Pikka Phase 1 FID

Low emissions intensity unabated and low cost of supply project located in a world-class
oil-producing province with low sovereign risk and internationally-competitive investment environment

3LNND 3KDVH SURMHFW RYHUYLHZ Alaska apprisa iling
» 6DQWRYV FRPPLWWHG WR D QHW JHUR SURMHFW VFRSH DQG H
» 6WURQJ VXSSRUW IURP NH\ VWDNHKROGHUV LQFOXGLQJ WKH 6W!I
»a ,55DW ORQJ WHUP RLO SULFH

SLNND 3KDVH SURMHFW

'"HYHORSPHQW SQ@BWLPLVHG XVLQJ H[LVWLQJ SLSHOLQH FDSDFLW\ VLQJOH VPDOO IR UL¢HC

&DUERQ QHXWUDOGDRQUWRRWHFRPPLWWHG WR GHOLYHULQJ D QHW JHUR SURMHFW IURP DUH
JLUVW RLO
Nameplate capacity EDUUHOV RI RLO SHU GD\ JURVV
3 5HVHUYHV 4 PPEEO JURVYVY SUH UR\DOW\
> PPEEO 6DQWRYV VKDUH DW LQWHUHVW QHW RI VWDWH DQ
&DSH[QWDRHSODWMH ELOOLRQ JURVV UHDO
FDSDFLW\ 4 ELOOLRQ 6DQWRYV VKDUH DW LQWHUHVW
Annual opex a PLOOLRQ JURVYV

JRUHFDVW ,55 a # ORQJ WHUP RLO SULFH

/LIHF\FOH EUHDNHYY HQSRIUOCEDWFHO LQFOXGLQJ FRVW RI FDUERQ DEDWHPHQW Trans-Alaska pipeline

17 August 2022 7
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Capital discipline for major projects

Disciplined and phased investment to drive superior shareholder returns

'RUDGR 2LO DQG *DV 3URMHFW 1DUUDEUL *DV 3URMHFW

Overview P /LTXLGV ULFK ORZ &2 JDV UHVRXUFH ZLWK QHPURPFDGWIFYRD W ISHHFRIMFHNFW ZKLFK ZLOO VXSSO\ WKH HEC
Next steps P 8SVLGH LQ IXUWKHU %YHGRXW DSSUDLVDO DQG RIWLNPLMIOAWERQWIFWEH[ LHKJWHBWBW HK®QWLO ),*
development concept P 7DUJHWLQJ (¢UVW JDV IURP SKDVH LQ

» QADWLRQDU\ FRVW HQYLURQPHQW DQG VXSSO\ FKDLQ XQFHUWDLQW\ GRHYV
QRW VXSSRUW ),' LQ

SHJIXODWRUW Production licence awarded P SFTXLUHG +XQWHU *DV 3LSHOLQH 3W\ /WG ZKLFK RZ!

approvals » 6WDJH DVVHVVPHQW RI 2IIVKRUH 3URMHFW 3URSRVOOHEIR RIRG/ JBY Alwikd @25610¢RXWH TURP :DOOXPEL
to Newcastle in New South Wales

17 August 2022 8
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A global energy company

Compelling investment proposition to deliver long term value to shareholders

%DVHG RQ 6DQWRY DQDO\VLV RI :RRG ODFNHQ]JLH GDWD 17 August 2022 9
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Energy security and the role of natural gas

Lack of investment in new OECD oil and gas supply has led to global shortages and
seen the world turn to coal

» SHYHUVDO LQ JOREDO SURJUHVV WRZDUGYV DFKLHYIC@athtmenaltyylﬁbé]elhé?(ﬁ/my/weltype !
to clean and affordable energy

» .Q JOREDO HQHUJ\ GHPDQG UHWXUQHG WR SUH&29," OHYHOV
XQGHULQYHVWPHQW LQ JDV VXSSO\ vDzZ D LQFUHDVH LQ FRDO ¢UHG
electricity generation to a global all-time high

20
» *DLQV IURP FRDO WR JDV VZLWFKLQJ ZHUH UHYHUVHG ZLWK &2
emissions from energy combustion and industrial processes
have never been higher . - I

» According to the World Health Organisation there are now more
people in the world without access to reliable electricity than
before the pandemic (20)

(40)

2017 2018 2019 2020 2021

® Oil ® Coal ® Nuclear @® Natural gas Renewables Hydro

%3 6WDWLVWLFDO 5HYLHZ RI :RUOG (QHUJ\ 17 August 2022 10



2022 Half-year results

Asia Paci c LNG demand expected to double by 2040

Santos is a leading global independent LNG supplier and well-positioned to bene t

from increasing demand
Asia Pacific LNG supply and demand *

Mtpa
600
400
Supply shortfall, relying on LNG imports
from the Middle East and North America
200
0
2020 2030 2040

=== Australian supply ==« Asja Pacific supply === Asia Pacific demand

6RXUFH :RRG ODFNHQ]JLH /1* 'DWD 7RRO 4

31* /1* DVVXPHYV OWSD UHAHFWLQJ WKH DYHUDJH FDSDFLW\ XWLOLVHG VLQFH
*/1* DVVXPHYV OWSD FDSDFLW\ DQG ZRUNLQJ LQWHUHVW

'/1* DVVXPHV OWSD FDSDFLW\ DQG ZRUNLQJ LQWHUHVW

3DSXD /1* DVVXPHV OWSD FDSDFLW\ DQG ZRUNLQJ LQWHUHVW

Santos net share LNG capacity
Mtpa

8.4
7.8
1.0
2.6 2.6
2022 by 2030

® PNG LNG? @ GLNG®* @ DLNG* Papua LNG

(unsanctioned) ®

ZRUNLQJ LQWHUHVW LQ

17 August 2022

Santos

DQG SRVW VHOO GRZQ ZRUNLQJ LQWHUHVW RI

11

LQ
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Santos

Large scale-up of CCS required to meet world’s climate objectives

CCS is proven technology that is critical to reduce emissions at scale as the world transitions

Global forecast CCS capacity *

MtCO2 pa MtCO2 pa

900 900
i LT REQUIRED S e T -

600

Gap to IEA SDS CCS forecast

300

Bl OPERATIONAL AND UNDER DEVELOPMENT - - - =

Global CCS forecast, IE A SDS?

3URJUHVYVY RQ JOREDO &&6
4 FRPPHUFLDO &&6 SURMHFWY RSHUDWLRQDO RU XQGHL

P “Currently, global rates of CCS deployment are far below those in modelled pathways
limiting global warming to 1.5°C or 2°C.” ,3& &

P 1HZ 86 ,QADWLRQ 5HGXFWLRQ $FW VLIJQL¢{¢FDQWO\ LQFUH
IRU &&6 QRZ XS WR W&2 '$& XS WR W& 2

P -HQQLIHU *UDQKROP 86 (Qhebily @atisitlerhsttivgl/s to net-zero
involve carbon management solutions — carbon capture and storage, direct air capture”

6DQWRYV + GHFDUERQLVDWLRQ PLOHVWRQHYV
» 3 x decarbonisation hubs established

P ([HFXWHG YDULHW\ RI 028V ZLWK WHFKQRORJ\ SURYLG
facility operators to decarbonise their operations

P a PW&2 FRQWLQJHQW VWRUDJH UHVRXUFHYVY ERRNHG

0 ———— 0 P %D\X 8QGDQ &&6 )((' HQWU\
2015 2020 2025 2030 2030 P &6,52 'LUHFW $LU &DSWXUH SLORW RQ WUDFN IRU
@ Operational CCS projects Advanced development @ Early development Gap to IEA SDS CCS forecast [ 3 ZRUNLQJ ZLWK FXVWRPHUV WR H[SORUH GHFDUERQLVD'
including carbon capture and storage
*OREDO &&6 ,QVWLWXWH *OREDO 6WDWXV RI &&6 (VWLPDWHV DUH EDVHG RQ PD[LPXP SURMHFW FDSDFLW\ ,QFOXGHV 6DQWRV DQDO\VLV

,QWHUQDWLRQDO (QHUJ\ $JHQF\ :RUOG (QHUJ\ 2XWORRN

17 August 2022 12
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Three Santos-operated CCS and clean fuels hubs

Santos

Three CCS hubs enable generation of carbon credits, provision of carbon services,
clean fuel production and potential for direct air capture

(DVWHUQ 1RUWKHUQ $XVWUDOLD "HVWH Q
$XVWUDOLD +XE 7LPRU /HVWH +XE $XVWUDOLD +XE

$QQXDO LQMHFWLRQ FDSDFLW\ OW&2 H a a
5HVHUYRLU W\SH '"HSOHWHG JDV '"HSOHWHG JDV 'HS
JLUVW LQMHFWLRQ WLPLQJ HVWLPDWH

A s
lhRUWKHUQ $IXVWUDOLD DQ ,
%D\X 8QGDQ &&6
1HW FDSH] PLOOLRQ a P 6XEMHFW WR )((' 6XEMHFW e i &2 VWRUDJH ELG VXEPLW

6DQWRYV &2 VWRUDJH
a O0OWSP

= (DVWHUQ $XVWUDOLD KX
7KLUG SDUW\ &2 VWRUDJH ORRPED &&6 o8

a PW&2 FRQWLQJHQW VWRUDJ

5HSXUSRVH H[LVWLQJ LQIUDVWUXFWXUH

Enabling hydrogen and ammonia

SHFHQW ELG RQ &2 VWRUDJH SHUPLWV LQ WKH RIIVKR
%YRQDSDUWH EDVLQV IRU SRWHQWLDO FDUERQ VHTXH

Il ¢2 VWRUDJH SHUPLW % ELG VXEPLWWHG
Bl s2 VWRUDJIH ERRNHG
~— *DV 3LSHOLQH

17 August 2022 13
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2022 Half-year results Santos

2022 First-half nancial summary

Record nancial results and increased returns to shareholders

6WURQJ ¢cQDQFLDO UHVXOWYV , QFUHDVHG UHWXUQV WR VKDUHKROGHUYV
» 6DOHYVY UHYHQXH ELOOLRQ XS » Investor participation in oil price upside. Announced returns
» JUHH FDVK ARZ ELOOLRQ XS WR VKDUHKROGHUY FRPSULVH RI + IlUH
» BOGHUO\LQJ SUR:W ELOOLRQ XS » QWHULP GLYLGHQG RI 86 FSV XS

» 2Q PDUNHW EX\EDFN LQFUHDVHG WR P L

FRPSOHWHG LQ ¢UVW KDOI

2SWLPLVLQJ GHEW PDWXULW\ SUR;OBWUHQIJWKHQHG EDODQFH VKHHW

» 6\QGLFDWHG GHEW UH¢{¢QDQFLQJ LV ZHOO BIURIURIYVHG EPWLRQ LQ QHW GHEW RYH!I

ZLOO UHVXOW LQ QR VLIQL(FDQW GHRW PRWWRWHIHE UISPMLE@HEW SRUWIROLR H[FO
» &RPPLWWHG WR UHWDLQLQJ LQYHVWPHQRQIUHBEBRXWYWISJIRMHFW GHEW ZKLFK LV H[

» 6WURQJ FDVK ARZV VXSSRUWHG UDSLG GH

(IFOXGLQJ 31* /1* SURMHFW ¢QDQFH ZKLFK LV ¢QDQFHG XVLQJ SURMHFW FDVK ARZV 17 August 2022 15
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Strong free cash ow generation

Free cash ow $1.7 billion, up 199%

Operating cash flow Investing cash flow * Free cash flow ! Oil price
$million $million $million $/bbl
2,137 @
1708
90
1,051 60
942
838
640 644 638
572 30
431
(391) (338) (413)  (407) (370) (429) .
291 (277) 302
(100) 0
1H16 1H17 1H18 1H19 1H20 1H21 1H22 1H16 1H17 1H18 1H19 1H20 1H21 1H22 1H17 1H18 1H19 1H20 1H21 1H22
1H16

- Average realised oil price

([FOXGHV DFTXLVLWLRQV GLYHVWPHQWY PDMRU JURZWK FDSH[ DQG LQFOXGHYVY OHDVH OLDELOLW\ SD\PHQWYV 17 August 2022 16
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Underlying earnings

EBITDAX more than doubled to $2.7 billion and underlying pro t up 300%

Product sales revenue Oil price
$million $/bbl
3,766 @
90

1191

1H16 1H17  1H18 1H19 1H20 1H21  1H22

- Average realised oil price

EBITDAX
$million
2,731
1,260 1,231
995
883
718
491
1H16 1H17 1H18 1H19 1H20 1H21  1H22

8QGHUO\LQJ SUR¢(W H[FOXGHV WKH LPSDFWV RI FRVWY DVVRFLDWHG ZLWK DVVHW DFTXLVLWLRQV DQG GLVSRVDOV

Underlying profit *

Santos

$million
1,267
411
317
217 212
109
(31)
1H16 1H17 1H18 1H19 1H20 1H21 1H22

LPSDLUPHQWY FRPPRGLW\ RLO KH@JUSQ022QG! LWIHPV WKDW
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Cash generative operating model continues to drive value

Santos

EBITDAX margin improved due to higher commodity prices and the addition of PNG
Interests following the merger

+DOIlI \HDU UHVXOWYV VXPPDU\

4XHHQVODQG IRUWKHUQ $XVWUDOLD :HVWHUQ
&RRSHU %DVLQ 16: 31* 7LPRU /[HVWH  $XVWUDOLD 6D C

7JRWDO UHYHQXH PLOOLRQ 3,843

B3URGXFWLRQ FRVW ERH 8.16

&DSH[ PLOOLRQ 889

(%,7'$; PLOOLRQ 2,731

(%,7'$; PDUJLQ 71%

» *URXS (%,7'$; PDUJLQ LQFUHDVHG WR RYHU

» Increase in unit production costs due to lower volumes in some assets

P :$ (%,7'$; LQFOXGHYV PLOOLRQ JDLQ RQ DQ HPEHGGHG GHULYDWLYH LQ D GRPHVWLF JDV VDOHYV |

&RUSRUDWH VHIJPHQW QRW VKRZQ 17 August 2022 18
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Production costs

2022 guidance maintained at $7.90-8.30/boe

» 8QLW SURGXFWLRQ FRVWV LQFUHDVHG E\ WR  Upstream unitrogugtion cost GS¢H
WR %D\X 8QGDQ QDWXUDO (HOG GHFOLQH Hhoe

» ([FOXGLQJ %D\X 8QGDQ XQLW SURGXFWLRQ FRVWWsZHUH ERH

8.05 8.04

» 2WKHU IDFWRUV LQAXHQFLQJ XQLW FRVWYV _—
» /RZHU &RRSHU %DVLQ SURGXFWLRQ

P 31* /1* LQ OLQH ZLWK ODVW \HDU EXW KLJKHU YROXPHV I[URP RSHUDWHG
RLO ¢ HOGV LQFUHDVH DYHUDJH 31* VHIPHQW XQLW FRVWYV

» +LJKHU XQLW FRVWV LQ :$ SULPDULO\ GXH WR 1LQJDORR 9LVLRQ )362
being online for full half-year

» 2IIVHW E\ IDYRXUDEOH ); YDULDQFH RQ $8' GHQRPLQDWHG FRVWYV

8.16
7.76

2016 2017 2018 2019 2020

,QFOXGHVY DOO SODQQHG VKXWGRZQ DFWLYLW\ DQG 31* HDUWKTXDNH UHFRYHU\ FRVWYV

2021 1H22

Bayu-Undan unit costs

17 August 2022

Santos

19



2022 Half-year results SantOS

Capital expenditure

Su cient free cash ow generated in 1H 2022 to fund major projects and shareholder returns

'LVFLSOLQHG FDSLWDO DOORFDWLRQ 2022 Major project guidanc e 2022 Free cash flow sensitivity !
$million $million
P 2022 sustaining capex including restoration is unchanged
DW a PLOOLRQ 1,000 100 _3,85
> PDMRU FDSH[ JXLGDQFH UHGXFHG WR a PLOOLRQ 3375
LQFOXGLQJ 3LNND 3KDVH ),
~2,925
P SLNND 3KDVH JURVV FDSH] ELOOLRQ 6DQWRYV QHW VKDUH
DW ELOOLRQ RYHU \HDUV
» (TXLYDOHQW WR alRXU PRQWKYV IUHH FDVK ARZoDW + 2,000

average commodity prices

~$1,400-1,500
—

Updated $90/bbl $100/bbl $110/bbl

@ Major project capex including Pikka Phase 1

JRUHFDVW IUHH FDVK ARZ EDVHG RQ VHQVLWLYLW\ RI a PLOOLRQ IRU HDFK EEO DERYH IRUHFDVW IUHH FDVK ARZ EUHDNHYHQ RI EEO LQ 17[A¥L(QMSB20Q2KHGJL@J



2022 Half-year results Santos

Capital management framework

'LVFLSOLQHG RSHU PRGHO J)LYH FRUH

Sustaining capital

7DUJHW IUHH FDVK ARZ EUHDNHYHQ DW SHU EDUUHO
é Free cash ow %
N N
ODLQWDLQ VWURQJ EDOBGIMXVRMNHWWR VKDUHKROGHUV,QYHVW LQ PDMRU SURMMNFHWW LQ WKH HQHUJ\ W
» /DUJHW JHDULQJ UDQIMM%DVH SD\RXW RI IUHH FDWKLVFLSOLQHG DQG S KeDIWESBnents must meet return
» ODLQWDLOQ LQYHVWPHQV\/‘\B@DDQM DYHUDJH % UHQW RL Oingastinérii &fouh8 existing hurdles and be underpinned
credit rating WR SHULEDUUHO infrastructure by customer demand

» SGGLWLRQDDW BDWRVYWQV R
LQFUHPHQWDO IUHH FDVK ARZ DERYH
DQ DYHUDJH RLO SULFH RI SHU EDUUHO

$YHUDJH 'DWHG %UHQW RLO SULFH IRU DQ\ JLYHQ SHULRG )UHH FDVK ARZ LV RSHUDWLQJ FDVK ARZV OHVV LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQV DQG GLVSRVDOV DQG
7KH %RDUG ZLOO KDYH WKH GLVFUHWLRQ WR DGMXVW IUHH FDVK ARZ IRU LQGLYLGXDOO\ PDWHULDO LWHPV 17 August 2022 21



2022 Half-year results Santos

Application of capital management framework

Investor participation in oil price upside for the rst half of 2022

1H22 average dated bren t* 1H22 shareholder returns 2 JHY 4+ PHWULFV
- : smier » )RUHFDVW IUHH FDVK ARZ EUHDNHYH
105/bb|
» SYHUDJH 'DWHG %UHQW EDUUHO
; e
Additional FCF available: $853m D R — » SFWXDO IUHH FDVK ARZ ELOOLRQ
shareholder returns » Shareholder returns are calculated as a proportion
10.4 ¢ps RI WKH IUHH FDVK ARZ JHQHUDWHG XS V

o SHU EDUUHO DYHUDJH 'DWHG %UHQW

Sustainable _

base dividend FCF available: $855m D 30% payout Via interim dividend

7.6cps

> Production costs
> Sustaining capex
> Interest and tax

$YHUDJH 'DWHG %UHQW RLO SULFH IRU DQ\ JLYHQ SHULRG )UHH FDVK ARZ LV RSHUDWLQJ FDVK ARZV OHVV LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQV DQG GLVSRVDOV DQG
7KH %RDUG ZLOO KDYH WKH GLVFUHWLRQ WR DGMXVW IUHH FDVK ARZ IRU LQGLYLGXDOO\ PDWHULDO LWHPV

+ VKDUHKROGHU UHWXUQ FDOFXODWLRQ

! YJUHH FDVK ARZ IRU EDVH GLYLGHQG ELOOLRQ PLOOLRQ SD\RXW PLOOLRQ
! JUHH FDVK ARZ IRU DGGLWLRQDO VKDUHKROGHU UHWXUQ ELOOLRQ PLOOLRQ SD\RXW PLOOLRQ
PLOOLRQ RQ PDUNHW EX\EDFN LV LQFOXVLYH RI WKH LQLWLDO RQ PDUNHW EX\EDFN DQQRXQFHG LQ $SULO RI ZKLFK PLOOLRQ KDG EHHQ FRPSOHWHG E\ WKH HQG RI -

6DQWRYV LQWHQGY WR UHWXUQ WKH UHPDLQLQJ PLOOLRQ WR VKDUHKROGHUV YLD RQ PDUNHW VKDUH EX\EDFN GXULQJ WKH UHPDLQGHU RI 17 August 2022 22



2022 Half-year results

Optimised debt maturity pro le

Santos

Syndicated debt re nancing well progressed, resulting in no signi cant debt maturities until 2027 !
Drawn debt maturity profile at 17 Augus t?2 Drawn debt maturity profile excluding PN G (YHQWYV VXEVHTXHQW WR -XQH
$million LNG project finance, post re-financing 2 > PLOOLROQ ORQJ WHUP QRWHV ¥
$million
1,200 1189 1,200 3 PLOOLRQ ORQJ WHUP QRWHV K
083 o 1000 1,000 1%0 1,000 SH¢;QDQFLQJ DFWLYLWLHYV
200 — 200 » 5H;QDQFLQJ RI DQG VIQGLFDW
800 /
788 800 loans well progressed 3
600 / 600 600 600
429
300 / 300
250
/ .
: % o o
2022 2024 2026 2028 2030 2022 2024 2026 2028 2030
© Refinance syndicated facility =~ @ Bank loans (to be refinanced) @ Long-term notes Reg-S/144A bond PNG LNG project finance
([FOXGLQJ 31* /1* SURMHFW (QDQFH ZKLFK LV VHUYLFHG IURP SURMHFW FDVK ARZV
5HYROYLQJ 6\QGLFDWHG )DFLOLWLHV VKRZQ PD\ EH GUDZQ RU XQGUDZQ VXEMHFW WR EXVLQHVV UHTXLUHPHQWYV
3. Subject to execution of documentation and satisfaction of typical conditions precedent. 17 August 2022 23



2022 Half-year results SantOS

Reduced gearing and strengthened balance sheet

Strong free cash ows have supported rapid de-gearing to 22.5% at 30 June 2022

Gearing 1HZ FDSLWDO PDQDJHPHQW IUDPHZRUN
%
» 7DUJHWLQJ JHDULQJ

40

&RPPLWPHQW WR PDLQWDLQ LQYHVWPHQ!
» 63 %%% + VWDEOH

» )LWPK%% VWDEOH

» ORRG\WDD VWDEOH

20 6WURQJ OLTXLGLW\ DOG GHEW SRVLWLRQ
P /LTXLGLW\ LQ SODFH RI PLOOLRQ F
PLOOLRQ LQ FDVK DQG PLOOLF
o committed undrawn debt facilities
» 1HW GHEW RI PLOOLRQ

0 > ELOOLRQ GHFUHDVH VLQFH '"HFHPEHU

2015 2016 2017 2018 2019 2020 2021 1H22

$V DW  -XQH 17 August 2022 24






2022 Half-year results SantOS

Balanced and diversi ed portfolio

Strong long-life production base weighted towards gas and LNG

1H21 production volume 1H22 production volume /1 *
% %

P QFUHDVHG /1* ZHLIJKWLQJ ZLWK LQFUHD\
LQ 31* /1* SDUWLDOO\ RIIVHW E\ H[SHFW!
GHFOLQH DW %D\X 8QGDQ

'RPHVWLF JDV

473 P One of the leading domestic gas producers
and suppliers in Australia
» QADWLRQ OLQNHG FRQWUDFWYVY SURYLGH
u to the commaodity price cycle

ILTXLGV

P Increased exposure to liquids during period
of improved commodity prices

@ LNG ® Liquids @® Domestic gas

17 August 2022 26



2022 Half-year results SantOS

Upstream asset performance

2022 production guidance maintained at 102-107 mmboe

4XHHQVODQG 1IRUWKHUQ $XVWUDOLD
&RRSHU %DVLQ 1HZ 6RXWK :DOHWVWHUQ $XVWUD®LPRU /HVWH 31*

1H22 production > PPERH | 4 PPERH 4 PPERH P 3.1 mmboe P 21.0 mmboe
2H22 focus areas P )LIWK ULJ DGGHGP Arcadia Phase 2 P Prepare for Spartan P Production expected P Progressing Angore
» Increase number compression station start-up early 2023 to cease in late 2022 GHYHORSPHQW WR ED
of wells drilled expected online 1H 2023 p 3\UHQHHV LQ¢ 00O VWDUW XS 31* /1%

17 August 2022 27



2022 Half-year results SantOS

Barossa progressing on budget and schedule

Barossa is a world-class LNG project targeting a cash cost of production ~$2.00/mmBtu

%DURVVD SURMHFW '‘DUZLQ /1* OLIH HIWHQVLRQ SURMHFW
Project phase P ([HFXWLRQ FRPSOHWH P Execution commenced
1H22 completed P S3URMHFW VXEVWDQWLDOO\ SURWHFWHG |URP RERstu@iowz Wwapks cerpléddd LQADWLRQ DV
milestones a Rl WKH SURMHFW FRQWUDFWHG DW ¢ [HGpSdifebtMg and procurement in progress

P )362 KXOO WRSVLGHV DQG WXUUHW FRQVWUXFWLRQ LQ .RUHD 6LQJDSRUH
and Indonesia respectively

P Subsea hardware manufacture progressing well including subsea
WUHHV DQG NP RI JDV H[SRUW SLSHOLQH DQG VXEVHD ARZOLQHYV

2H22 expected P 'ULOOLQJ FRPPHQFHG LQ -XO\ P 2Q WUDFN WR PHHW %DURVVD ¢(UVW JDV
milestones

17 August 2022 28



2022 Half-year results SantOS

Midstream and clean fuels hubs

Three hubs delivering safe, reliable, low-cost operations enabling clean fuels via CCS

(DVWHUQ $XVWUDOLD IRUWKHUQ $XVwWUDOLD DQG 7LPRU /HVWH ‘H
OLGVWUHDP P ORRPED DQG 3RUW %RQ\WKR® 'DUZLQ /1* P ODUDQXV ,VODQG DQG 'HYLO &UHH
infrastructure assets
'"HFDUERQLVDWLRQORRPED &&6 P %D\X 8QGDQ &&6 P :$ &&6 KXE 5HLQGHHU DQG 'HYLO
and clean fuels focus P 'LUHFW DLU FDSWXUH P ((SORULQJ RSSRUWXQLWLHV PRIRZBE RSWLPLVDWLRQ DW 'HYLO ¢
P SSVWUHDP HOHFWUL¢;FDWLRQ Dth&Peirel SupbasmOH YV P Working with potential industrial users
integration P Evaluating options to deliver clean fuels in northwest WA
P Near-term potential is displacing diesel WR FRXQWULHV LQ $VLD ZKR KDYH VHW QHW JHUR
used in heavy transport emissions targets
1H22 milestones P &2 FDSDFLW\ DQG FRQWLQJIJHQWD\X 8QGDQ &&6 )((' HQWU\ P Working with customers to decarbonise
resources booked their operations
+ (%,7'$ PLOOLRQ

7KLV DPRXQW LV DOUHDG\ LQFOXGHG LQ 6DQWRYV ¢QDQFLDOV DV H[LVWLQJ HDUQLQJY DQG FRVWV DW DVVHW OHYHO ([FOXGHV */1* 17 August 2022 29



2022 Half-year results SantOS

CCS projects update

Site works have commenced at Moomba and rst injection remains on track for 2024

ORRPED &&6 3KDVH %D\X 8QGDQ DQG 7LPRU /HVWH &&6

1HZ HTXLSPHQW WR |

Project phase » ([HFXWLRQ FRPSOHWH » )((" DFWLYLWLHYV
1H22 completed P CRUNV XQGHUZD\ RQ VLWH IRU &2 WUDLQ W H 2100V WARU H [ D\VBL R 11 \SKCROUHW) G X SDEONDIJHYV DZDUGHG |
milestones P Testing of new gas turbines completed )((" HQWU\ LQ ODUFK

P ODMRU SURFXUHPHQW SDFNDJHV DZDUGHG P :RUNLQJ ZLWK $XVWUDOLDQ DQG 7LPRU /HVWH JR
regulatory framework and carbon credit methodology

P 6LIQLL,FDQW LQWHUHVW LQ &2 H[SRUW IURP $VLI
&&6 IDFLOLW\ EHLQJ H[SORUHG

P Works safely progressing on budget and schedule

» Supply chain risk review completed to enable ongoing
monitoring and control

2H22 expected P Preparation continuing for four injector wells expected to P &RQWLQXH )((' DFWLYLWLHYV
milestones FRPPHQFH GULOOLQJ LQ 4

17 August 2022 30
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Low carbon solutions

Santos

Establishing a business that helps the world to decarbonise through investments in nature based and
technology projects that are sustainable and promote development of local communities

+ FRPSOHWHG PLOHVWRQHV + IRFXV DUHDYV

P 6RLO FDUERQ VWXGLHV SURJUHVVHG RQ ODQG KROQGWDPEOLYKAIDQG SURJUHVV UHIRUHVWDWLRQ RSS
» SHIRUHVWDWLRQ RSSRUWXQLW\ LGHQWL{HG LQ »1YfHYHUDJH ODQG SRVLWLRQ DFURVYV (DVWHUQ $X\

» &DUERQ DEDWHPHQW RSSRUWXQLWLHV HYDOXDW HEI e YRS UHVVHG LQ $ODVND

» %XLOG RQ IRXQGDWLRQV WR GHOLYHU FDUERQ S
31* 7LPRU /HVWH DQG $ODVND

17 August 2022 31
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2022 Half-year nancial snapshot

Strong base business generated over $1.7 billion of free cash ow

PLOOLRQ + + &KDQJH
Product sales revenue 3,766
(%,7'$; 2,731
S8QGHUO\LOJ SUR/W 1,267
1HW SUR¢W DIWHU WD] 1,167
2SHUDWLQJ FDVK ARZ 2,137
YJUHH FDVWK ARZ 1,708
,QWHULP GLYLGHQG 86FSV 7.6

$GGLWLRQDO UHWXUQ RQ PDUNHW EX\EDRBBD

I+
O
O

JRU D UHFRQFLOLDWLRQ RI KDOI \HDU QHW SUR¢{W DIWHU WD[ WR XQGHUO\LQJ SUR¢W UHIHU WR $SSHQGL]

2SHUDWLQJ FDVK ARZ OHVV LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQV DQG GLVSRVDOV DQG PDMRU JURZWK FDSH[ OHVV OHDVH OLDELOLW\ SD\PHQWYV

+ XOQIUDQNHG + IX0OO\ IUDQNHG

,QFOXGHV PLOOLRQ EX\EDFN DQQRXQFHG RQ $SULO SOXV DQ DGGLWLRQDO RQ PDUNHW VKDUH EX\EDFN RI PLOOLRQ DQQRXQFHG RQ  $XJugust 2022 33



2022 Half-year results

Santos

Financial performance

EBITDAX up 122% to $2,731 million and underlying pro t up 300% to $1,267 million

PLOOLRQ

9DULDQFH

Total revenue

Production costs

Other operating costs
Third-party product purchases
Other!

EBITDAX

Exploration and evaluation expense

3,843
(420)
(250)
(431)

(11)
2,731
(103)

'"HSUHFLDWLRQ DQG GHSOHWLRQ (853)

Impairment losses

)

&KDQJH LQ IXWXUH UHVWRUDWLR Q(23)

EBIT

1HW ¢QDQFH FRVWV
BUR¢{¢W EHIRUH WD]
Tax expense

B3UR¢W DIWHU WD]

8QGHUO\LQJ SUR¢{W

1,750
(120)
1,630
(463)
1,167
1,267

1,231

588

479

354
317

» 7RWDO UHYHQXH XS GXH WR KLJKHU UHDOLVHG SULT
following merger with Oil Search

» $YHUDJH UHDOLVHG RLO SULFH XS WR EEO DQC
SULFH XS WR PP%WX

» Production costs higher primarily due to Oil Search merger

» Other operating costs higher primarily due to higher government royalties and
H[FLVH UHVXOWLQJ IURP KLJKHU UHYHQXH DQG KLJKH!
costs due to the Oil Search merger

» +LJKHU GHSUHFLDWLRQ SULPDULO\ GXH WR LQFUHDVHG

» (IIHFWLYH WD[ UDWH LQFOXGLQJ UR\DOW\ UHODWHG
1RUPDOLVHG IRU PDWHULDO RWKHU WD[ LWHPV HIIHFW
» 2WKHU LWHPV LPSDFWLQJ WKH HIITHFWLYH WD[ UDWH L

» %DURVVD 3557 FUHGLW DXJPHQWDWLRQ PLOOLRQ
continue until production commences and credits are utilised

» ORYHPHQW LQ XQUHFRJQLVHG GHIHUUHG WD[ DVVHW

OLDELOLWLHYV PLOOLRQ LQ +
» Partial recognition of a deferred tax asset for restoration liabilities for
%DUURZ ,VODQG PLOOLRQ LQ +

2WKHU LQFOXGHV SURGXFW VWRFN PRYHPHQW FRUSRUDWH H[SHQVHV RWKHU H[SHQVHV RWKHU LQFRPH DQG VKDUH Rl SUR¢{W ORVV RI DVVRFLDW #~August 2022 34
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Sales revenue

Santos

Record sales revenue re ecting improved oil and LNG prices and higher sales volumes

PLOOLRQ + +

6DOHY 5HYHQXH LQFO WKLUG SDUW\
*DV HWKDQH DQG OLTXH¢&@28JIDV

&UXGH RLO 627
&RQGHQVDWH DQG QDSKW K339
ILTXH,HG SHWUROHXP JDV 72

9D UL D Q FAwerage realised

crude oil pric e LNG pric e
$/bbl $/mmBtu
116.28
67% /
111%

/

/

6.74

7RWDO 3,766 2,040 85% 6057
P 6DOHV UHYHQXH XS WR a ELOOLRQ
» $3YHUDJH UHDOLVHG RLO SULFH XS WR EEC
» $YHUDJH UHDOLVHG /1* SULFH XS W R PP%\
» $YHUDJH UHDOLVHG HDVW FRDVW GRPHVWLF JDV ¢ -H WR
» $3YHUDJH UHDOLVHG ZHVW FRDVW GRPHVWLF JDV ¢ -H WR
1H21 1H22
7TRWDO SURGXFW VDOHV LQFOXGH WKLUG SDUW\ SURGXFW VDOHV RI PLOOLRQ + PLOOLRQ

1H21

Average realised

14.19

1H22

1H22 Sales revenue

by asset
%

ov

@ Northern Australia & Timor-Leste
@ Corporate & Trading
PNG
@® Western Australia
Queensland & NSW
@ Cooper Basin

17 August 2022 35
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Free cash ow

Calculation of 2022 half-year free cash ow

PLOOLRQ +

2SHUDWLQJ FDVK ARZV

'HGXFW ,QYHVWLQJ FDVK ARZV

$GG 1HW DFTXLVLWLRQV DQG GLVSRVDOV

$GG ODMRU JURZWK FDSH[ LQFOXGLQJ FDSLWDOLVHG LQWHUHVW
'HGXFW /HDVH OLDELOLW\ SD\PHQWYV

YJUHH FDVK ARZ

/HDVH OLDELOLW\ SD\PHQWY DUH WUHDWHG DV ¢QDQFLQJ FDVK ARZV XQGHU $$6% 7R HQVXUH OLNH IRU OLNH FRPSDUL\
FDVK ARZ UHAHFWV RSHUDWLQJ FDVK ARZV OHVV LQYHVWLQJ FDVK ARZV QHW RI DFTXLVLWLRQ DQG GLVSRVDO SD\PHQWV

JUHH FDVK ARZ LV D QRQ ,)56 PHDVXUH WKDW LV SUHVHQWHG WR SURYLGH DQ XQGHUVWDQGLQJ Rl WKH SHUIRUPDQFH RI ¢
LV XQDXGLWHG KRZHYHU WKH QXPEHUV KDYH EHHQ H[WUDFWHG IURP WKH (¢QDQFLDO VWDWHPHQWY ZKLFK KDYH EHHQ VXE

17 August 2022 36
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Signi cant items

Reconciliation of half-year net pro t to underlying pro t

PLOOLRQ + +
1HW SUR¢{W DIWHU WD] 1,167
$GG GHGXFW VLIQL¢{¢FDQW LWHPV DIWHU WD]|

Net gain on disposal of a group of assets 3)

Impairment losses 1

)DLU YDOXH ORVVHV RQ FRPPRGLW\ KHGJHV 57

One-off acquisition and disposal costs 45 1

2QH RII 3557 FUHGLW =
8QGHUO\LQJ SUR¢W 1,267

17 August 2022 37
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Liquidity and net debt as at 30 June 2022

Liquidity of $5,415 million. Net debt $4,151 million

ILTXLGLW\ PLOOLRQ

-XQ

Santos

&DVK

8QGUDZQ EDQN GHEW IDFLOLWLHYV
7RWDO OLTXLGLW\

'HEW PLOOLRQ

-XQ

%DQN /RDQV + XQVHFXUHG 6HQLRU XQVHFXUHG

%DQN /RDQV + VHFXUHG BHFXUHG OHJDF\ 2LO 6HDUFK
86 3ULYDWH 30DFHPHQW BHQLRU XQVHFXUHG

5HJ 6 $ ERQGV BHQLRU XQVHEXUHG

31* /1* SURMHFW ¢QDQFH 1RQ UHFRXUVH VHFXUHG
/IHDVHV /IHDVHV

2WKHU 'HULYDWLYHV UHFRQFLOLQJ LWHPYV

7TRWDO GHEW

7TRWDO QHW GHEW

17 August 2022
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2022 guidance

Santos

JXLGDQFH LWHP SUHYLRXV JXLGDQFH 8
SURGXFWLRAQ PPERH 1R
6DOHYV YROXPH PPERH 1R
&DSLWDO H[SHQGLWXUH + EDVH LQFOXGLQJ UHVWRUDWLRQ a PLOOL
&DSLWDO H[SHQGLWXUH £+ PDMRU SURMHFWY LQFOXGLQJ 3LNND 3KDVH a P
&DSLWDO H[SHQGLWXUH + FRQWLQJHQW PDMRU SURMHFWYVY VXEMHFW WR ), 8S WR a

8SVWUHDP XQLW SURGXFWLRQ FRVWYV

'"HSUHFLDWLRQ GHSOHWLRQ DQG DPRUWLVDWLRQ

ERH

a ELOOLRQ

17 August 2022 39
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2022 Half-year segment results summary

&RRSHU

PLOOLRQ %DVLQ

AXHHQVODQG
1HZ 6RXWK :DOHV

1RUWKHUQ

$XVWUDOLD
7LPRU /HVWH

31

&RUSRUDWH

"HVWHUQ

Santos

H[SC

$XVWUDOLD

5HYHQXH
3URGXFWLRQ FRVWYV

2WKHU RSHUDWLQJ FRVWV

7KLUG SDUW\ SURGXFW SXUFKDVHV
,QWHU VHIJPHQW SXUFKDVHYV

3URGXFW VWRFN PRYHPHQW

2WKHU LQFRPH

2WKHU H[SHQVHV

); ORVYV

)DLU YDOXH ORVV RQ KHGJHV
6KDUH RI SUR¢W ORVV RI DVVRFLDWHYV
EBITDAX 234

I+

468

I+

I+

I+

1,363

I+

I+

216

I+

I+

I+

603

I+

I+

I+

I+

I+

I+

I+

(153)

I+

I+

I+

I+

2,731

17 August 2022
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2021 Half-year segment results summary

1RUWKHUQ &RUSRUDWH

&RRSHU 4XHHQVODQG $XVWUDOLD "HVWHUQ H[SC
PLOOLRQ %DVLQ 1HZ 6RXWK :DOHV 31* 7LPRU /HVWH $XVWUDOLD
SHYHQXH
SURGXFWLRQ FRVWYV
2ZWKHU RSHUDWLQJ FRVWYV +
7TKLUG SDUW\ SURGXFW SXUFKDVHV * *
, QWHU VHIPHQW SXUFKDVHYV * * * *

SURGXFW VWRFN PRYHPHQW
2ZWKHU LQFRPH

2WKHU H[SHQVHYV

); JDLQV DQG ORVVHYV

)DLU YDOXH JDLQV RQ KHGJHYV
6KDUH RI SUR¢W RI DVVRFLDWHYV
EBITDAX 211 183 213 286 388 (50) 1,231

I+
I+

I+
I+

I+
I+

I+
I+

I+
I+
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De nitions and abbreviations

&DUERQ &DUERQ &DSWXUH DQG 6WRUDJH &&6 LV D SURFHVV LQ ZKLFK FDWERQ GLR [Nﬁth’lalgﬁﬁ IURP LQGXVWULDO DQG
&DSWXUH H3HUJ\ UHODWHG VRXUFHV LV VHSDUDWHG FDSWXUHG FRQGLWLIEAQ HG FR It” t\/ |E“ WXD%VSRUWHG DQG LQMHFWHG
6WRUDJH i&t& & geological formation that provides safe and permanent storage deep underground nternational Energy Agenty
&OHDQ IXHO®HDQ IXHOV UHIHU WR IXHOV ZKLFK KDYH WKH SRWHQWLDO WR P&ﬂf\%u@ﬂzggoﬁ g%%'ﬂﬂ?%ﬁ&é‘ﬁw LB QETELG IRUP IRU H[DPSOH FRQGHQVDWH DQG
greenhouse gas emissions. Hydrogen is an example of a clean fuel with no end-use combustion OLTXLGV
emissions and the potential for low Scope 1 and 2 emissions when produced from natural gas
FRPELQHG ZLWK &&6 RU ZKHQ SURGXFHG IURP UHQHZDEOH VRXUFHY* /ILTXL,HG QDWXUDO JDV EHLQJ QDWXUDO JDV WKDW KDV EHHQ OLTX
&OHDQ +\GURJHQ ZLWK ORZ 6FRSH DQG HPLVVLRQV ZKHQ SURGXFHG IURP QDWXUNEFBWM ERPELQHG ZLWK &&6
K\GURJHQ orwhen produced from renewable sources PPERH OLOOLRQ EDUUHOV RI RLO HTXLYDOHQW
&OHDQHU &OHDQHU HQHUJ\ UHIHUV WR HQHUJ\ VRXUFHV WKDW DUH XVHG IRYWBEZHU JF@QU@DW@R/@RQ/\Q_HJ,QNSRQWEFQ_@Q;X_‘R\{\UU_}DQTXLYDOHQW
energy SURFHVVHVY RU KHDWLQJ ZKLFK KDYH ORZHU HPLVVLRQV RI JUHHQKRXVH JDVHV RU DLU SROOXWDQWYV

62] DQG SDUWLFXODWHY WKDQ RWKHU IXHO VRXUFHV 1DWXUDO JPWSD/ D@ FPW%WRW%QWDém{% 'Pl%@llﬁllﬂ\ VRXUFH

as it has lower greenhouse gas emissions than coal when used in power generation. 1HW JHUR NetZero Scope 1 and Scope 2 greenhouse gas emissions:

&2 &DUERQ GLR[LGH HPLVVLRQWKHQ UHIHUULQJ WR 6DQWRY PHDQLQJ QHW JHUR HTXLW\ VKDUH
of these emissions
&2 H &DUERQ GLR[LGH HTXLYDOHQW EHLQJ D PHDVXUH RI JUHHQKRXVH JDVHY H J FDUERO GLR[LGH PHWKDOH
QLWURXV R[LGH ZLWK WKH HTXLYDOHQW JOREDO ZDUPLQJ SRWHQWL OHYR FOREWRRVE LHRT K éW\z KU b gl QUWG]H?WR-I@FRSH DQG JUHHQKRXVH JD
D VSHFL,F WLPH RSH DQG
HPLVVLR Vv
&ULWLFDO 2XBAWQG QDWXUDO JDV EHLQJ K\GURFDUERQ IXHOV WKDW VXSSO\  SHU FHQW RI WKH ZRUOGTV SULPDU\ HQHUJ)\
supply. Hydrocarbon fuels are critical to meet current and forecast energy demand and to the 2L0 A mixture of liquid hydrocarbons of different molecular weights
manufacturing of everyday product. S 7KH 6XVWDLQDEOH 'HYHORSPHQW 6FHQDULR IURP WKH ,($fV ‘RUO

'"HFDUERQLMH GHFDUERQLVH LV WKH SURFHVYV RI DYRLGLQJ UHGXFLQJ RU RIITVHWWLQJ DQWKURSRJHQLF JUHHQKRXVH
JDV HPLVVLRQV WKURXJK RSHUDWLRQDO DFWLYLWLHV RU HI{(FLHQFLHY WHFKQRORJ\ GHSOR\PHQW DQG RU XVH
of generated or acquired carbon credit units

FEED JURQW HQG HQJLQHHULQJ DQG GHVLJQ
FID )LQDO LQYHVWPHQW GHFLVLRQ
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