
An update to ACCR’s previous research, incorporating H2 2024 
and H1 2025 data.

Woodside Energy Group Ltd 
analysis update 

https://www.accr.org.au/research/what%E2%80%99s-next-for-woodside/


1: All values calculated on a US$ basis. Source: Bloomberg Finance LP, Used with permission of Bloomberg Finance LP

Woodside has consistently underperformed against benchmark indices

Raw data1 (% p.a.)Graph1
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ending Dec 24 Woodside ASX100 MSCI World

MSCI World 
Energy

1 year -20.8% 2.3% 19.2% 3.7%

3 year 11.5% 4.0% 6.9% 16.6%

5 year 0.2% 7.1% 11.7% 9.3%

10 year 1.3% 7.2% 10.5% 4.6%

15 year 0.7% 7.1% 10.7% 4.5%



Woodside's oil price assumption is higher than all of the supermajors'

Raw data1Graph1
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Company Peer price WDS 2024 price
WDS 2025 
increase

Woodside 82.0 5.82

Shell 80.4

TotalEnergies 80.4

Eni 79.7

Equinor 78.8

BP 78.8

ConocoPhilips 77.7

Exxon 75.4
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1: References are on the following slide.



Woodside's oil price assumption is higher than all of the supermajors'

Sources
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Company Source
Headline value 

($/bbl) Reference year
Inflation1

(% p.a.)

Implied 2030 
value

(nominal $/bbl)

Woodside (2025) 2024 Annual Report, slide 3 78 2024 2.0% 87.8

Woodside (2024) 2023 Annual report, p 113 70 2022 - 82

Shell 2023 Annual report, p 282 70 2023 - 80.4

TotalEnergies 2023 Form 20-F p.F-17 70 2023 - 80.4

Eni 2023 Annual Report, p 280 68 2022 - 79.7

Equinor
2025 Capital Markets Update, 

slide 49 70 2024 - 78.8

BP
2025 Capital Markets Update, 

slide 37 70 2024 - 78.8

ConocoPhillips
2023 Analyst & Investor 

Meeting, p 3 65 2022 2.25% 77.7

Exxon
2024 Fourth-quarter earnings, 

p 29 65 2024 2.5% 75.4

1: Where a company has not disclosed an inflation assumption, we have assumed 2.0% p.a.

https://www.woodside.com/docs/default-source/investor-documents/major-reports-(static-pdfs)/2024-annual-report/008-woodside-releases-full-year-2024-results.pdf?sfvrsn=b8f6e8a7_4
https://www.woodside.com/docs/default-source/investor-documents/major-reports-(static-pdfs)/2023-annual-report/2023-annual-report.pdf
https://reports.shell.com/annual-report/2023/_scripts/download.php?file=shell-annual-report-2023.pdf&id=1541&_gl=1*1t9jap9*_ga*MTk5NDY1NzQ2Mi4xNzEwMzc0Mzg4*_ga_RW3SLP4RXT*MTcxMDQyMDQyMS45LjEuMTcxMDQyMjU5MC42MC4wLjA.
https://totalenergies.com/system/files/documents/2024-03/totalenergies_form-20-f-2023_2023_en_pdf.pdf
https://www.eni.com/content/dam/enicom/documents/eng/reports/2023/Annual-Report-2023.pdf
https://cdn.equinor.com/files/h61q9gi9/global/5c3c9f754cb6d92d7de289381a8f9da86a5eb6b7.pdf?q4-2023-and-cmu-2024-all-presentations-incl-appendices-equinor.pdf
https://www.bp.com/content/dam/bp/business-sites/en/global/corporate/pdfs/investors/bp-cmd-2025-presentation-slides.pdf
https://static.conocophillips.com/files/2023-conocophillips-aim-presentation.pdf
https://static.conocophillips.com/files/2023-conocophillips-aim-presentation.pdf
https://d1io3yog0oux5.cloudfront.net/_617e0cf4b68678d56878638a65697919/exxonmobil/db/2288/22354/presentation/4Q24+Earnings+Slides+-+Final+.pdf


Copyright

Any and all of the content presented in this report is, unless explicitly stated otherwise, subject to a copyright held by the ACCR. No reproduction is permitted without the prior written permission of ACCR.

No distribution where licence would be required

This document is for distribution only as may be permitted by law. It is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or would subject ACCR to any registration or licensing requirement within
such jurisdiction. By accepting this document, the recipient will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the
risks involved in any purchase or sale of any financial instruments discussed herein.

Nature of information

None of ACCR, its officers, agents, representatives or and employees holds an Australian Financial Services Licence (AFSL), and none of them purports to give advice or operate in any way in contravention
of the relevant financial services laws. ACCR, its officers, agents, representatives and employees exclude liability whatsoever in negligence or otherwise, for any loss or damage relating to this document or
its publications to the full extent permitted by law.

This document has been prepared as information or education only without consideration of any user's specific investment objectives, personal financial situation or needs. It is not professional advice or
recommendations (including financial, legal or other professional advice); it is not an advertisement nor is it a solicitation or an offer to buy or sell any financial instruments or to participate in any
particular trading strategy. Because of this, no reader should rely upon the information and/or recommendations contained in this document. Users should, before acting on any information contained
herein, consider the appropriateness of the information, having regard to their objectives, financial situation and needs. It is your responsibility to obtain appropriate advice suitable to your particular
circumstances from a qualified professional before acting or omitting to act based on any information obtained on or through the report. By receiving this document, the recipient acknowledges and agrees
with the intended purpose described above and further disclaims any expectation or belief that the information constitutes investment advice to the recipient or otherwise purports to meet the investment
objectives of the recipient.

No representation is made that any estimated returns in this document will be achieved, or that all (or any) assumptions in achieving these returns have been considered or stated. It should not be
assumed that any of the securities transactions or holdings referenced in this document were, or will prove to be, profitable, or that any future investment decisions will be profitable, or will be comparable
to the investment performance of the securities or strategies discussed in this document. Past performance of any investment is not indicative, or a guarantee, of future results.

DISCLAIMER
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Forward looking statements

Certain information constitutes “forward-looking statements”, which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”, “project”,
“estimate”, “intend”, “continue” or “believe”, or the negatives thereof or other variations thereon or comparable terminology. The projected results and statements contained in this document that are not
historical facts are based on current expectations and assumptions and involve risks, uncertainties and other factors that may cause actual results, performance or achievements to be materially different
from any future results, performance or achievements expressed or implied by such projected results and statements. Assumptions relating to the foregoing involve judgments with respect to, among other
things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of ACCR.

Information not complete or accurate

The information contained in this report has been prepared based on material gathered through a detailed industry analysis and other sources and although the findings in this report are based on a
qualitative study no warranty is made as to completeness, accuracy or reliability of fact in relation to the statements and representations made by or the information and documentation provided by parties
consulted as part of the process.

The sources of the information provided are indicated in the report and ACCR has not sought to independently verify these sources unless it has stated that it has done so. ACCR is not under any
obligation in any circumstance to update this report in either oral or written form for events occurring after the report has been issued. The report is intended to provide an overview of the current state of
the relevant industry or practice.

This report focuses on climate related matters and does not purport to consider other or all relevant environmental, social and governance issues.

Any prices stated in this document are for information purposes only and do not represent valuations for individual securities or other financial instruments. ACCR does not represent that any transaction
can or could have been affected at those prices, and any prices do not necessarily reflect ACCR’s internal books and records or theoretical model-based valuations and may be based on certain
assumptions. Different assumptions by ACCR or any other source may yield substantially different results.

Conflicts of Interest

ACCR provides independent reports on companies’ environmental, social and governance practices. ACCR, its members, employees and affiliates may have a long position in securities discussed in this
document. ACCR intend to continue trading in these securities and may at any time be long these securities (or any other securities of the same issuer) or any related investments, regardless of the
position or views expressed in this document.

Links to Other Websites

This document may contain links to other websites not owned or controlled by the ACCR and ACCR assumes no responsibility for the content or general practices of any of these third party websites
and/or services whose terms and conditions and privacy policy should be read should you access a website as a result of following a link cited in this report.

DISCLAIMER
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