WOODSIDE PETROLEUM LTD.
ABN 55 004 8598 962

REPORT FOR THE QUARTER ENDED 31 DECEMBER 2002

PRODUCTION SUMMARY

The company’s share of production and sales for the guarter ended 31 December 2002 was as follows:

Qtr. 4 Qtr. 4 12 months | 12 months
2002 2001 2002 2001
DOMESTIC GAS Deliveries {av. {/day) 299 277 267 268
LIQUEFIED NATURAL | Production {Tonnes) 325,435 338,257 1,272,685 1,281,703
GAS (LNG)
Sales {Tonnes) 315,638 314,381 1,248,444 1,249,969
Delivered
Cargoes Delivered a3 a3 131 131
CONDENSATE Production {Barrels) 2,603,384 2,148,811 9,950,800 8,741,254
Sales {Barrels) 2,586,922 2,632,381 9,740,893 8,970,219
COSSACK QIL Production {Barrels) 1,865,579 1,918,873 7,281,005 7,147,796
Sales {Barrels) 1,288,524 1,947,268 7,124,958 7,184,489
LAMINARIA OIL Production {Barrels) 3,043,724 4,480,513 | 15,164,362 | 20613,879
Sales {Barrels) 2,779,592 5,361,975 | 14,408,815 | 20,953,851
LEGENDRE OiL Production {Barrels) 1,186,830 1,413,663 5,209,508 2,975,846
Sales (Barrels) 1,152,823 1,664,210 5,132,164 2,844,028
LIQUEFIED Production {Tonnes) 30,770 35,533 135,188 133,937
FL%;;R;OLEUM GAS Sales {Tonnes) 44,728 44,043 127,372 131,726
TOTAL (138 (2) Production (boe) 15,721,302 | 17,001,111 | 84,210,197 | 66,322,147
Sales {boe) 15,096,025 | 18,445,485 | 62,702,038 | 66,390,513
Notes: (1) Conversion Factors: Refer Page 4

@

in the last quarterly report the 2001 9 months year to date comparatives for Total Preduction (boe) and Sales
{boe) were incorrectly reported as 50,832,873 boe and 49,829,588 boe respectively. These should have been
49,321,036 boe and 47,945,018 boe, which is consistent with the 2001 Annual Report.

REVIEW OF PRODUCTION FOR THE QUARTER

North West Shelf

+« Domestic Gas: production was above plan due to strong demand from customers. Domgas production in
November was a record of 617 #j/d (\Woodside share 308 t¥d).

+« LNG: production was above plan due to sale of spot cargoes. Three cargoes were delivered o South
Korea. Average production for the guarter was 21,224 tonnes/day (Woodside share 3,537 tonnes/day).

« (Condensate: production was above plan at 114,244 bbl/day {Woodside share 28,2898 bbl/day) due fo high
gas production for the quarter and continuing better than forecast reservoir performance.

« Cossack Qi production was impacted by a planned 10 day maintenance shutdown. Production was
above plan at 108,625 bbi/day {Woodside share 18,104 bbl/day} due o continued good reservoir
performance and high facility uptime. At the end of the quarter Cossack production was 125,915 bbl/day
(Woodside share 20,986 bbi/day).
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« LPG: preduction was slighily below plan at 2,007 tonnes/day (Woodside share 334 {onnes/day) due fo
optimisation of other products.

« Total barrels of oil equivalent a new North West Shelf Venture (NWSV) monthly average production
record of 557,000 beelday {Woodside share 135,062 boe/day) was set in November. The previous
record was 550,000 boe/day in August 2002,

Laminaria and Corailina
« Oil production from Northern Endeavour was maintained at an average of 9,111 bbl/day (Woodside

share 33,084 bbliday) in line with the current production plan which takes into account the Laminaria
Phase Il resuiis.

+« The production rate at the end of the quarter was 62,178 bbl/day.
Legendre

« Production was below plan at an average of 28,076 bbl/day (Woodside share 12,898 bbl/day). This was
largely due to an unplanned compressor shutdown.

+« The production rate at the end of the quarter was 29,000 bbl/day.

EXPLORATION DRILLING PROGRAM

Exploration or appraisat wells drilled during the quarter were as follows:

Name Location Permit / Woodside's Remarks
Licence Area | Interest {%)

Chinguetti 4-4 Mauritania Area B 35% Oil: 113.5 metres gross column

Bligh-1 Australia WA-181-P 8.2% Dry hole

Chinguetti 6-1 {Thon) Mauritania Area C 37.58% Dry hole

Mutineer-3 Australia WA-191-P 8.2% Ol 79 meire net column.
Production test flowed 6600
barrels of oif per day

Argos-1 Australia WA-254-P 24.4% Dry hole

Kansas-1 Gulf of Mexico AT-488 16.7% Dry hole. Further drilling will be
required to fully evaluate this
prospect

Exeter-3 Australia WA-191-P 8.2% Qi  Faed to encounter
hydrocarbons at primary
objective, but encountered oil in
a secondary obiective

Laverda-2 Australia WA-271-P 100% Gas: 33.5 metre gross column

EXPLORATION INVESTMENTS/DIVESTMENTS

Equity acquired/disposed during the quarter {some Permiis may be subject o government and reguiatory

approvat)
Location Permit No. or | Woodside's Interest {%) Current Remarks
Description Increase (Decrease) interest %
Mauritania PSC Area C6 {21.92) 37.58% Farmout
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Location Permit No. or | Woodside's Interest {%) Current Remarks
Description Increase (Decrease) interest %

PNG PPL188 {40.45) 0% Relinquished, retention lease
for Uramu gas discovery being
awarded

PNG PPL199 {35.00) 0% Relinguished

USA KC487 15.00 15.00% Farmin

USA KC511 15.00 15.00% Farmin

USA KC512 15.00 15.00% Farmin

USA KC555 15.00 15.00% Farmin

USA KC598 15.00 15.00% Farmin

USA KC599 15.00 15.00% Farmin

USA AC445 45.00 45.00% Farmin

USA AC489 45.00 45.00% Farmin

USA AC490 45.00 45.00% Farmin

USA ACS33 45.00 45.00% Farmin

USA ACS34 45.00 45.00% Farmin

Senegal Casamance {46.25) 0% Relinguished

Blocks 1,2, 3
FINANCE
Woodside's revenue and expenditure for the guarfer were as follows:
Qtr. 4 Qtr. 4 12 months | 12 months
20062 2001 2002 2001

Sales Revenue ($M)

Gas Domgas & LNG 181.0 179.7 665.7 702.9

Liguids

Condensate 1116 83.1 397.7 3485
Cossack Gil 575 64.5 296.4 2054
Laminaria Qil 115.8 166.0 565.3 8166
Legendre Qil 50.3 6286 2085 1189
Liquefied Petroleum Gas 265 18.2 5886 509
LNG Ship Charter Revenue 11.8 13.0 48.3 504
Total 554.6 5871 2,240.5 23926
Exploration and Capitalised Expenditure {$M)
Exp!orati0n1
Expensed 135 8.0 48.4 314
Capitalised 77.8 300 183.8 277.9
Property, Plant & Equipment, Evaluation & 105.4 1453 4821 4907
Development Capex
Total 196.7 184.3 714.3 800.0

1

Allocation of exploration expenditure is based upon the present exploration and evaluation accounting potlicy and wit

be subject to amendment following full implementation of the recently announced move to Successful Efforis.
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Conversion Factors 01/01/2001 - 31/12/2002

Domestic Gas 1t = 163.4 boe
Liguefied Natural Gas {LNG) itonne = 8.865 boe
Condensate 1 bbl = .8878 boe
Cossack il 1 bbl = 9748 boe
Laminaria Qil 1 bbl = 9748 boe
| Legendre Ol 1 bbl = 9749 boe
Liguefied Petroleum Gas (LPG) | 1tonhe = 8.1501 boe

KAREN LANGE
COMPANY SECRETARY

INVESTMENT INQUIRIES

Woodside Petroleum Lid.

Mike Lynn, investor Relations Manager
W {08) 9348 4283 M: 0439 681 592
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