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Santos

Disclaimer and important notice

This presentation contains forward looking 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, carbon emissions
reduction and associated technology risks, physical risks, legislative, fiscal and regulatory developments, economic and financial markets conditions in various countries, approvals, conduct of joint venture
participants and contractual counterparties and cost estimates. The forward-looking information in this presentation is based on management’s current expectations and reflects judgements, assumptions, estimates
and other information available as at the date of this document and/or the date of Santos’ planning processes. Except as required by applicable regulations or by law, Santos does not undertake any obligation to
publicly update or review any forward looking statements, whether as a result of new information or future events. Forward looking statements speak only as of the date of this presentation or the date planning
process assumptions were adopted, as relevant. Our strategies and targets will adapt given the dynamic conditions in which we operate; it should not be assumed that any particular strategies, targets or
implementation measures are inflexible or frozen in time.

No representation or warranty, express or implied, is given as to the accuracy, completeness or correctness, likelihood of achievement or reasonableness of any forward looking information contained in this
presentation. Forward looking statements do not represent guarantees or predictions of future performance, and involve known and unknown risks, uncertainties and other factors, many of which are beyond Santos’
control, and which may cause actual results to differ materially from those expressed in the statements contained in this presentation.

Al references to dollars, cents or $ in this document are to United States currency, unless otherwise stated. The symbol “~” means approximately.

Underlying profit, EBITDAX (earnings before interest, tax, depreciation, depletion, exploration and evaluation expensed, change in future restoration assumptions and impairment) and free cash flow (operating cash
flows less investing cash flows net of acquisitions and disposals and major project capex, less lease liability payments) are non-IFRS measures that are presented to provide an understanding of the performance of
Santos’ operations. 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. Free cash flow
breakeven is the average annual oil price at which cash flows from operating activities (before hedging) equals cash flows from investing activities. Forecast methodology uses corporate assumptions. Excludes one-
off restructuring and redundancy costs, costs associated with asset divestitures and acquisitions, major project capex and lease liability payments.

Santos prepares its petroleum reserves and contingent resources estimates in accordance with the 2018 Petroleum Resources Management System (PRMS) sponsored by the Society of Petroleum Engineers (SPE).

Conversion factors: 1PJ of sales gas and ethane equals 171,937 boe; 1 tonne of LPG equals 8.458 boe; 1 barrel of condensate equals 0.935; 1 barrel of crude oil equals 1 boe.



Santos

Key messages

1 Upstream business comprises LNG business with oil-linked and JKM exposure and two domestic gas
businesses which are predominantly fixed-price contracts

Over next two years the LNG business will have ~10% spot exposure increasing to 25% in 2025.
Expecting to maintain ~25% exposure to LNG spot pricing in the long term

Positioned to grow production by ~30% by 2026 and then a further ~35% in 2028 driven by two tier 1 LNG
projects and Pikka Phase 1

Strong cash generative business with a investment grade balance sheet. Rolling buy-back program
commenced in 2022 and planned to continue

Strong decarbonisation strategy due to low cost CCS project portfolio and strong ESG credentials
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Santos

Santos’ new purpose and strategy

Our purpose is to provide cleaner energy that
is both affordable and sustainable to help
create a better world for everyone

Clean fuels ]

Backfill and sustain

2022 2030 - 2040 2050




Santos

New organisation to deliver Santos’ strategy

Santos Energy Solutions is our transition business to a cleaner energy future

Upstream Gas and Liquids ‘ Santos Energy Solutions | North America

Three LNG projects

PNG LNG Low carbon processing of Santos’ Alaskan carbon-neutral
and third-party gas and liquids oil development project
Gladstone LNG
Bayu-Undan and Barossa to DLNG Decarbonisation and carbon

management services
Two Australian domestic gas businesses

West Coast East Coast Clean fuels production

EBITDAX: $2.6 billion in H1 2022 EBITDA: $149 miillion in H1 20222

=

Santos 2022 first-half EBITDAX excluding Santos Energy Solutions.
2. Santos 2022 first-half EBITDAX excluding GLNG and Upstream Gas and Liquids.



Santos

Investment proposition

A natural gas company with a pathway to decarbonise the business

Upstream Gas and Liquids

Santos Energy Solutions | Capital management

2023-2026 Expected Gross CCS storage capacity Returns to shareholders
—_— TIL
30 % >30 mtpa $866 million
FCF from operations potential in 2028 CO2 domestic market opportunity by 20302 Strong balance sheet*

"“$7.5 billion ‘“"40 mtpa 20_8%, gearing

Operating cash flows less investing cash flows (net of acquisitions and disposal and major project capex) less lease liability payments. Assumes an oil price of $100 per barrel.
Santos estimate of potential domestic market opportunity from Safeguard Mechanism facilities.

Includes 2021 final dividend payment, 2022 interim dividend payment and initial buyback executed to end October.

As at 30 September 2022.
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Santos

Outlook to 2030

Targeting backfill for existing assets plus Pikka Phase 1 to deliver sustainable equity upstream
production in the range of 100-140 mmboe from 2025-2045

Upstream gas and liquids production

mmboe, Santos share

180
Bayu-Undan decline
120 /
650
o = Upstream base business and committed and expected backfill projects (Barossa and Pikka Phase 1) == Uncommitted projects (Papua, Dorado, Narrabri and EQ Growth)

2022 2023 2024 2025 2026 2027 2028 2029 2030

Targeting ~240 million tonnes CO2 storage capacity
Potential CCS storage capacity

million tonnes, Santos share

240

180
120

60

0

2022 2023 2024 2025 2026 2027 2028 2029 2030

1. Assumes PNG LNG at 42.5% interest.



Santos

Free cash flow from operations

Strong free cash flow generation. PNG LNG project finance is due to be repaid mid-2026 liberating
on average ~$650 million per annum additional cash

~57.5 bn
-——= === = a
Free cash flow from operations —0— Free cash flow per share' | |
Ernillian LIS per share I |
| I
10 I |
I |
~$4.4 bn* I Papuaand I
|- - - - - 77 | | Dorado online |
— 2 | | Reindeear
st | Barossa, | | CCS online :
| | Pikka and | | |
| Marrabri anline |
| ' Moomba CCS | | I
| Phase1& I I
l | Bayu-Undan J I
' | CSSonline | | |
! | ! !
2022F 2026F 2028F

L ~5450m Y -s550m [N ~5600m

Free cash flow sensitivity for every $10 above the breakeven oil price

106
1. Assumes weighted average number of shares on issue each year.
2. 2022F assumes FCF sensitivity of ~$450 million for every $10 above the forecast FCF breakeven of <$25 per barrel (excluding hedging) and assumes the oil price averages $100 per barrel for 2022.

3. 2026F and 2028F assumes $100 per barrel average annual oil price and an average spot JKM price of ~$16/mmBtu (2026+).



Strong longterm demand for LNG

Santos

Targeting ~25% of Santos LNG portfolio to be exposed to JKM-linked pricing by 2025

Global LNG supply and demand !

Mtpa
1,000
400
P
a0 ~60-80 Mtpa of additional
regas capacity to be added
in Europe by 2025 = e T T T — — — — — — — — —_— - - - = _
—
400
200 o
a
2018 2020 20z 2024 20246 2028 2030 2032 2034 i i 2040

= = Parific Basin Supply = Pacific Basin Demand = = = Global Supply = Glohal Demand

1. Source: Wood Mackenzie Global Gas October 2022. Global Supply includes operational and under construction.

2. PNG LNG assumes 8.6 Mtpa reflecting the average capacity utilised since 2016 and 42.5% working interest in
2022 and post sell-down working interest of 37.5% in 2030.

3. GLNG assumes 8.6 Mtpa capacity and 30% working interest.

4. DLNG assumes 3.7 Mtpa capacity and 43.4% working interest.

5. Papua LNG assumes 5.4 Mtpa capacity and 17.7% working interest.

Santos net share LNG capacity

Mtpa
8.5
e
28 26
27 by 2030
@® PNG LNG? GLNG? @® DLNG* @ Papua LNG (unsanctioned)®

Santos LNG supply

Potential PNG LNG gross volumes available to be sold
on spot as mid-term contracts complete

» Unipec 0.45 mtpa from April 2023
» BP 0.9 mtpa from August 2023



Santos’ LNG portfolio

Disciplined and phased investment to backfill and sustain core LNG assets beyond 2040

PNG LNG

Gladstone LNG

Bayu-Undan and Barossa to DLNG

Santos

Status

Santos share
LNG capacity, mtpa

Reservoir type

Backfill and sustain

Decarbonisation

P Producing

b ~37

P Conventional

P Angore, Associated Gas Fields (Kutubu/
Agogo/Moran) and Juha

P Future backfill from Pnyang

P Low CO2 asset
P Potential for nature-based opportunities

[ 4
[ 4

Producing |
~2.6 [ 2
Unconventional >
Continued phased development [ 4
of four coal seam gas fields across Fairview,

Roma, Arcadia and Scotia »
Low CO2 asset [ 4
Potential for electrification and renewables integration P

Producing

~1.6

Conventional

Bayu-Undan expected to reach end
of field life in late 2022 or early 2023

Barossa project to backfill Darwin LNG first gas
expected in 1H 2025

Barossa project will be CO2 export ready
CCS via Bayu-Undan and/or Petrel sub-basin
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Santos

Committed to our goal to achieve netero Scope 1&2 emissions by 2040

Santos is on track to achieve all three 2025 targets ahead of schedule, enabling us to focus on 2030

targets

2025

2030

Economically reduce emissions by more
than 5% across operations in the Cooper
Basin and Queensland from the 2016 -17
baseline by 2025

Grow liquefied natural gas exports to at
least 4.5 million tonnes per annum by 2025

Assess the feasibility and, if feasible, invest
in technology and innovation which can
deliver a step -change in emissions

Scope 1 and 2 (Absolute target) Target
» 30% reduction? N et_zero
Scope 1 and 2 (Intensity target) Scope 1 and 2

» 40% reduction?

emissions

Scope 3 (Absolute target)
» Reduce customer emissions by 1.5 Mtpa

Policy commitments

» A commitment to only selling our products to customers from countries that have a netzero commitment or are signatories to the Paris Agreement

» Final investment decisions on new offshore greenfield projects from 2025 will require abatement or offset of reservoir CO2 emissions

1 Baseline: Santos and Oil Search combined 2019/20 of 5.9 MtCO2.
2. Baseline: Santos 2019/20 baseline of 55 ktCO2e/mmboe.
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Santos

Capital management framework

Disciplined operating model

Cash from operations

Sustaining capital’

=

Free cash flow

y

Maintain strong balance sheet
P Target gearing range 15-25%

P Maintain investment grade
credit rating

from operations

v
Returns to shareholders Invest in major projects
» Base: 10-30% payout of free cash » Disciplined and phased
flow at average Brent oil prices up investment around existing
to $65 per bharrel? infrastructure

P Additional returns: at least 40% of
incremental free cash flow above
an average oil price of $65 per barrel 2

1. Predominantly comprises short cycle sustaining capex, exploration and decommissioning.

2. Average Dated Brent oil price for any given period.

-

<G

Invest in the energy transition

P Investments must meet return
hurdles and be underpinned
by customer demand

12



2023 production and capex guidance
2023 production guidance 91-98 mmboe

Upstream Gas and Liquids 1
mmboe

91-98

2023F

Factors influencing 2023 production
» Excludes production volumes from Bayu-Undan
» Timing of completion of PNG LNG sell-down

» Lower WA gas production

1. Includes PNG LNG at 42.5% working interest.
2. Excludes capitalised interest.

3. Includes Moomba, Northern Australia, Varanus Island and Devil Creek. Excludes GLNG.

Sustaining capex
Included in FCF from operations
$million

~1,200

@® Upstream Gas and Liquids

@ Santos Energy Solutions®

2023F

Factors influencing 2023 capex

» Sustaining capex broadly consistent and
includes ~$200m decommissioning

Santos

Major project capex 2
Excluded from FCF from operations
$million

~1,835

@® Upstream Gas and Liquids

® Santos Energy Solutions?

2023F

Factors influencing 2023 capex

» Upstream gas & liquids major projects:
Barossa, Pikka Phase 1 and Papua LNG

P Santos Energy Solutions major projects:
Moomba CCS and Cooper Basin electrification

13



Santos

Cash sources and uses to 2030

~$17-33 billion in forecast cash available for returns to shareholders and unsanctioned development
project to 2030

2022-2030 Forecast cash sources and uses

Shillicary
40
o
~$10 bn incremental
surplus cash
20
=$17 b sumplus cash
10

Committed prajects
~E7 billian

Sources Llses

$100 per barrel (2022 real), JKM short term average ~$20/mmBtu, long term 2026+ average ~$16/mmBtu.
$100 per barrel (2022 real), JKM short term average ~$14/mmBtu, long term 2026+ average ~$10/mmBtu.

$65 per barrel (2022 real), JKM short term average ~14/mmBtu, long term 2026+ average ~$10/mmBtu.

Surplus cash for returns to shareholders under capital management framework,
investing in unsanctioned development projects, investing in the energy transition
and servicing ongoing debt requirements

~%7 hillion including Barossa, Moomba CCS, Pikka Phase 1, Darwin Life Extension,
Angore, commitied and expected backfill projects and energy efficiency and clean fuels

14



Santos
Strong balance sheet

Rapid de-gearing whilst providing increased returns to shareholders

Gearing

" Strong balance sheet 3
0 s P Gearing of 20.8%
\/\/—\ » Net debt of $3,833 million (down ~25% since 2021)
o0 Gearing 25% —— s
Bearing 15% Returns to shareholders
o P Initial share buy-back for $350 million now ~93% complete
2015 2018 2017 2018 2019 2020 2021 Sep 22 with remainder expected to be completed by year end !

Drawn debt maturity profile (current profile)*? At completion ~2% of issued capital bought back

frlion - 1,000 P $866 million' returned to shareholders in calendar year
. . a0 2022 through dividends and share buy-backs
£00 P Indicative 2022 yield including dividends and buybacks of
367 367 ~5.2% p.a.*
150 P Further capital management when gearing is below the
[ bottom of the target range
2022 2023 2024 2025 2026 2027 2028 2029 2030 2na
PNG LNG nagrcourse project finance # Syndicalad debl @ Rag-5/1444 bond
1 As at 31 October 2022.
2. As at 31 October 2022. Revolving Syndicated Facilities shown may be drawn or undrawn subject to business requirements.
3. As at 30 September 2022 including AASB leases of $897 million.
4. 3,386,921,635 shares outstanding at A$7.70 per share and AUD/USD of 0.642.
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Santos

Santos Is a lovzost producer of LNG and domestic gas

Diversified portfolio of five core long-life producing assets generating strong free cash flows,
including globally cost-competitive LNG assets. Australia’s lowest cost onshore operator

Market capitalisation Capital management
~US$18 billiont Targeting strong returns to shareholders R
with $605m announced via interim o]
dividend and buybacks in 1H22 T :
W e
Disciplined low cost operating Strategic competitive advantage .
model enables low -cost CCS hubs L ]
Targeting 2022 free cash flow Moomba CCS targeting <US$24/t ;
breakeven <US$25/bbl? |ifecyc|e breakeven . . .
: ..... . :...~ “‘
Australia Offshore Australia Onshore PNG {
Hub Western Northern Cooper Basin Queensland & ElPapua New -
Australia Australia NSW Guinea
Asset QOil FPSOs and Offshore gas Onshore fields to domestic & LNG Onshore field
e offshore gas to field to LNG to LNG
P domestic supply
Reservoir  Shallow water, conventional Conventional Unconventional Conventional
Product Qil, fixed-price LNG, liquids Domestic gas, LNG LNG, liquids
market domestic gas liquids

1. As at 30 August 2022.
2. Free cash flow breakeven is the average annual oil price at which cash flows from operating activities (excluding hedging) equals cash flows from investing activities. Forecast methodology uses
corporate assumptions. Excludes one-off restructuring and redundancy costs, asset divestitures and acquisitions, major growth capex and lease liability payments.



Santos

Cash generative operating model continues to drive value

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

2022 Half-year results summary * Northern
Queensland Australia & Western

Cooper Basin & NSW PNG Timor -Leste Australia Santos
Total revenue ($million) 552 701 1,632 294 600 3,843
Production cost ($/boe) 10.16 6.02 6.81 24.89 8.21 8.16
Capex ($million) 161 80 133 284 183 889
EBITDAX ($million) 234 468 1,363 216 603 2,731
EBITDAX (margin) 42% 67% 84% 73% 100% 71%

» Group EBITDAX margin increased to over 70%
P Increase in unit production costs due to lower volumes in some assets

» WA EBITDAX includes $150 million gain on an embedded derivative in a domestic gas sales agreement

1. Corporate segment not shown. 18



Santos

Pikka Phase 1 currently in early execution



Santos’ domestic gas portfolio

Diversified portfolio with strong cash flows and backfill opportunities to sustain production

Santos

20



Upstream unsanctioned projects

Pipeline of phased and disciplined projects connected to domestic and Asian markets

1. Timing is subject to ensuring pipeline approvals and Native Title Determination.
2. Post PNG government back-in.

Santos

21



Santos
Creating value from midstream infrastructure portfolio

Unique portfolio of strategic midstream infrastructure assets



Santos
Three Santo®perated CCS and clean fuels hubs

Santos is developing three CCS hubs with >30 mtpa gross CO2 storage capacity. Moomba CCS
currently under construction



Santos
Uncommitted Santos Energy Solutions projects

Santos continues to invest in emerging decarbonisation and clean fuels technologies and transform
energy usage to deliver a step-change in emissions reduction

24
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Definitionsandabbreviations

Santos

Absolute

Carbon Capture and Storage (CCS)

Clean fuels

Clean and/or lower emissions
hydrogen

Cleaner energy / clean fuels

Critical fuels

Decarbonise

Gas

Liquid hydrocarbon

Net-zero emissions

Net-zero Scope 1 and 2 emissions
Qil

Target

When used in reference to emissions reduction targets means reduction against the Cco2
total emissions at the relevant point in time, rather than a relative or comparative

amount
) ) ) _ CO2e
Carbon Capture and Storage (CCS) is a process in which carbon dioxide (CO2) from

industrial and energy-related sources is separated (captured), conditioned,
compressed, transported and injected into a geological formation that provides safe EEED
and permanent storage deep underground

Clean fuels refer to fuels which have the potential to materially reduce Scope 1, 2 AP
and/or 3 greenhouse gas emissions. Hydrogen is an example of a clean fuel with no IEA
end-use combustion emissions and the potential for low Scope 1 and 2 emissions
when produced from natural gas combined with CCS or when produced from LNG
renewable sources
Hydrogen with lower Scope 1 and 2 emissions when produced from natural gas mmboe
combined with CCS or when produced from renewable sources, and / or using TR
offsets as required

MtCO2e

Cleaner energy / fuels refer to energy sources that are used for power generation,
transport, industrial processes or heating which have lower emissions of greenhouse Mtpa
gases or air pollutants (NOx, SOx and particulates) than other fuel sources. Natural

gas is an example of a cleaner fuel and energy source, as it has lower greenhouse

gas emissions than coal when used in power generation

QOil and natural gas, being hydrocarbon fuels that supply 80 per cent of the world’s
primary energy supply. Hydrocarbon fuels are critical to meet current and forecast
energy demand and to the manufacturing of everyday product

To decarbonise is the process of avoiding, reducing or offsetting anthropogenic
greenhouse gas emissions through operational activities or efficiencies, technology
deployment and/or use of generated or acquired carbon credit units

Natural gas

A sales product in liquid form for example, condensate and LPG (liquids)

Net Zero Scope 1 and Scope 2 greenhouse gas emissions when referring to Santos,
meaning net-zero equity share of these emissions

Santos’ equity share of net-zero Scope 1 and 2 greenhouse gas emissions

A mixture of liquid hydrocarbons of different molecular weights

An outcome sought that Santos has identified a pathway, or pathways, toward
delivery, subject to conditions and assumptions

Carbon dioxide

Carbon dioxide equivalent, being a measure of greenhouse gases (e.g
carbon dioxide, methane, nitrous oxide) with the equivalent global
warming potential as carbon dioxide when measured over a specific
time

Front-end engineering and design

Final investment decision

International Energy Agency

Liquified natural gas, being natural gas that has been liquified by refrigeration
or pressure to store or transport it

Million barrels of oil equivalent
Million British thermal units
Million tonnes of carbon dioxide equivalent

Million tonnes per annum
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