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This presentation does not constitute investment advice, or an inducement or recommendation to acquire or dispose of any
securities in Origin, in any jurisdiction (including the USA). This presentation is for information purposes only, is in a summary form,
and does not purport to be complete. This presentation does not take into account the investment objectives, financial situation or
particular needs of any investor, potential investor or any other person. No investment decision should be made in reliance on this
presentation. Independent financial and taxation advice should be sought before making any investment decision.

Certain statements in this presentation are in the nature of forward looking statements, including statements of current intention,
statements of opinion and predictions as to possible future events. Such statements are not statements of fact and there can be no
certainty of outcome in relation to the matters to which the statements relate. These forward looking statements involve known
and unknown risks, uncertainties, assumptions and other important factors that could cause the actual outcomes to be materially
different from the events or results expressed or implied by such statements. Those risks, uncertainties, assumptions and other
important factors are not all within the control of Origin and cannot be predicted by Origin and include changes in circumstances or
events that may cause objectives to change as well as risks, circumstances and events specific to the industry, countries and
markets in which Origin and its related bodies corporate, joint ventures and associated undertakings operate. They also include
general economic conditions, exchange rates, interest rates, the regulatory environment, competitive pressures, selling price,
market demand and conditions in the financial markets which may cause objectives to change or may cause outcomes not to be
realised. None of Origin or any of its respective subsidiaries, affiliates and associated companies (or any of their respective officers,
employees or agents) (the "Relevant Persons") makes any representation, assurance or guarantee as to the accuracy or likelihood of
fulfilment of any forward looking statement or any outcomes expressed or implied in any forward looking statements. In addition,
statements about past performance are not necessarily indicative of future performance. The forward looking statements in this
presentation reflect views held only at the date of this presentation. Subject to any continuing obligations under law or the ASX
Listing Rules, Origin and the Relevant Persons disclaim any obligation or undertaking to disseminate after the date of this
presentation any updates or revisions to any forward looking statements to reflect any change in expectations in relation to any
forward looking statements or any change in events, conditions or circumstances on which such statements are based.

No representation or warranty, express or implied, is or will be made in relation to the accuracy or completeness of the information
in this presentation and no responsibility or liability is or will be accepted by Origin or any of the Relevant Persons in relation to it.
In particular, Origin does not endorse, and is not responsible for, the accuracy or reliability of any information in this presentation
relating to a third party.
All references to "$" are references to Australian dollars unless otherwise specified.
A reference to Contact is a reference to Contact Energy of New Zealand, a 52% subsidiary of Origin.
A reference to APLNG is a reference to Australia Pacific LNG Pty Limited, an incorporated joint venture that Origin
holds a 50% interest in.
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Domestic gas demand in Australia is dominated by the relatively
mature residential, commercial and industrial markets 0

origin

Gas Consumption by Industry
in Australia, 2007-08 (PJ)

Residential
137 11%

Source: ABARE - Australian Energy Statistics

The opportunity for continued domestic growth lies in power generation



Gas currently fuels only 16% of the Australian power generation
market 0
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Fuel Usage for Power Generation
in Australia, 2007-08 (PJ)

Other

52 2%

Source: ABARE - Australian Energy Statistics




A golden age for domestic gas consumption was being

predicted in the late 1990s but by 2002 it was clear these 0

projections would not be met origin

Australian domestic gas consumption
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The opportunity for gas had been lost to coal, primarily to new coal-
fired generation in Queensland




The Feder al Government's pol
been following a dual pathway of a mandated Renewable Energy
Target combined with a Carbon Pollution Reduction Scheme

OB
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Australian electricity sector emissions
Mt/C02e

A In the absence of carbon policy, emissions are
projected to grow to 45% above 2000 levels by

280 - 2020
260 - A The RET is projected to reduce emission
240 - growth to 28% by 2020
220 1 A In the absence of a direct price on carbon,
200 - meeting the balance of emissions reduction
180 - will be a significant challenge relying on
160 - mechanisms such as:
140 - — energy efficiency measures
120 - — substitution of gas for coal fired generation
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2000 2004 2008 2012 2016 2020 — a further increase in the RET

—Projected emissions with no carbon policy
Impact of Renewable Energy Target
5% reduction on 2000 emissions levels

Source: Origin

A Gas fired generation is well placed to provide
both peaking capacity and lower emissions
base load capacity

Although the introduction of the Carbon Pollution Reduction Scheme has
now been delayed, both political parties remain committed to reducing
emissions to 5% below 2000 levels by 2020



Emissions Intensity
t/MWh Sent Out HHV

Gas has by far the lowest carbon content of the fuels used to
generate electricity 0
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Emissions Intensity of existing plant Emissions intensity of new plant
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Source: ACIL Tasman - Fuel resource, new entry and generation costs in the NEM

Substituting gas for existing brown coal plants offers an opportunity for
large reductions in carbon emissions



A carbon price in the range $20-40 per tonne would drive

substantial fuel substitution for base load power generation 0
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Impact of carbon price on Long Run Marginal Cost of electricity generation
$/ MWh
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Source: Origin Internal Modelling

One impact of fuel substitution is a reduction in the emissions intensity of
the power sector at lowest possible cost




Without a carbon price, coal remains the most O

economical fuel for power generation
origin

Long Run Marginal Cost of electricity generation
$/MWh
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The 2020 Renewable Energy Target will mean renewables supply
most of the increased demand for electricity over the coming
decade, in combination with gas-fired peaking plant

Forecast additional generation required to meet
demand in the NEM
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The cost of reducing carbon through wind and peaking gas is in the order of
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A Over 7,000 MW of new wind capacity to
be built by 2020 to meet the RET in the
absence of competitive new renewable
technology

A Gas fired peaking generation is likely to
play an increasing role in balancing
intermittency

A Development of emerging geothermal
technology could provide a large scale
long term renewable energy solution

A In the absence of a carbon price,
however, base load power will continue
to be provided predominantly by coal

$40 per tonne more expensive than substituting gas for coal



Evidence from the SA region has shown that during extreme
weather events wind cannot be relied upon to deliver supply... 0
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Impact of wind in SA on hottest recorded day Negative prices in SA due to wind
Wind generation MW, Spot Price $/MWh Capacity MW, Spot Price $/MWh
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..and that the intermittency of wind has a material impact on existing
thermal generation




How Effective is Wind Generation? 0
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Additional peaking support for new wind Regional wind constraints
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A The renewable scheme encourages over 9,000 MWs of wind build by 2020 (~7,000 MW in

the NEM), however due to wi nd8%ofthiscanderslied t ency
upon to meet capacity requirements.

A Regional constraints also limit the effectiveness of wind - estimates showing that without
significant network augmentation the NEM will become wind constrained by 2020.

The true costs associated with wind generation need to incorporate
supporting capacity and network expansion




The impact of the RET will be increased demand for
gas-fired peaking generation 0
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Victorian DTS Gas System Constraints
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Source: Internal modelling with reference to GSOO 2009

Investment in base load thermal generation - gas or coal - will be deferred
while policy uncertainty exists




The greater opportunity is for LNG growth, whose 0

potential overwhelms that of domestic power demand
origin

Projected gas demand, domestic and export

LNG projection sourced from
public LNG proposals
Low range projections for LNG

Petajoules annual

Annual PJ

(taken from the Gas Statement
of Opportunities)

Projected domestic
consumption

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028

Will the industry capture the opportunity this time around?
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