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VARIATION IN CHIEF EXECUTIVE EMPLOYMENT CONTRACT

The Chairman of Woodside Petroleum Ltd., Mr Charles Goode, announced today that the
employment contract between the Company and its Managing Director and Chief Executive,
Mr Don Voelte, had been varied so as to remove its fixed term element.

When Mr Voelte joined the Company in February 2004 his employment agreement specified a
term of 4 years and 360 days. That term was set as a result of the onerous taxation provisions

which applied at that time to expatriate employees on their fifth anniversary of Australian
employment.

Recent changes to the Taxation Act removed that provision. Accordingly, the Board and Mr Voelte
agreed to amend the contract by removing its fixed term.

Consequential amendments have been made to Mr Voelte’s termination provisions. In the previous
contract, termination of employment by Woodside prior to completion of the contract term gave
rise to a termination payment of the lesser of the Fixed Annual Reward for 18 months or for the
period to the expiry of the contract. Termination as a result of the expiry of the contract would have
given rise to no termination payment. Mr Voelte is now entitled to a termination payment of 12
months’ Fixed Annual Reward where his employment is terminated by the company.

Mr Goode said the amendment to Mr Voelte's contract was in line with modern governance
practice among Australian listed companies.

“The change removes the end date from Mr Voelte's contract and thus provides greater stability in
the management for the longer term planning required in the company,” Mr Goode said.
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