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Important Notice
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 su mmary form, 

and does not purport to be complete. This presentation does not take into account the investment objectives, financial situat ion or 

particular needs of any investor, potential investor or any other person. No investment decision should be made in reliance o n 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 inte nti on, 

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 kno wn 

and unknown risks, uncertainties, assumptions and other important factors that could cause the actual outcomes to be material ly 

different from the events or results expressed or implied by such statements.  Those risks, uncertainties, assumptions and ot her

important factors are not all within the control of Origin and cannot be predicted by Origin and include changes in circumsta nces 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 incl ude

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 respect ive officers, 

employees or agents) (the "Relevant Persons") makes any representation, assurance or guarantee as to the accuracy or likeliho od of 

fulfilment of any forward looking statement or any outcomes expressed or implied in any forward looking statements.  In addit ion, 

statements about past performance are not necessarily indicative of future performance.  The forward looking statements in th is 

presentation reflect views held only at the date of this presentation.  Subject to any continuing obligations under law or th e 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 info rmation 

in this presentation and no responsibility or liability is or will be accepted by Origin or any of the Relevant Persons in re lat ion to it. 

In particular, Origin does not endorse, and is not responsible for, the accuracy or reliability of any information in this pr esentation 

relating to a third party.

Graphs compiled by Mercer (Australia) Pty Ltd use publicly available data.  Mercer (Australia) Pty Ltd provides no opinion on the 

veracity of the data used.

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 APLNGis a reference to Australia Pacific LNG Pty Limited, an incorporated joint venture that Origin                    

holds a 50% interest in.

All comparative data is in relation to the prior corresponding period, 1 July 2008 to 31 December 2008, unless               

otherwise stated.  Certain comparative amounts have been reclassified to conform with the current yearõs presentation.2
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1. Performance Highlights



On 21st February ten years ago, Origin was first listed on the ASX and so 
began a decade of growth
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That growth has resulted in Originõs market capitalisation 
increasing more than twenty -fold from a low of around $600 million 
to around $15 billion

10 Year CAGR:

ÅProductive Capital: 16%

ÅUnderlying Profit: 24%

ÅEarnings per Share: 18%

ÅDividends per Share: 27%

ÅTotal Shareholder Return: 30% 



As a result of this growth, Origin has been one of the top performing listed 
companies over the last decadeé
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é and is now in the ASX top 20 companies by market capitalisation, 

from a low of around 125 th around the time of demerger

Source: Origin based on Mercer data

Analysis compares Total Shareholder Return from 21 February 2000 to 19 February 2010 for companies that are 

currently in the S&P/ASX100 Index.  79 companies in the index have been listed for the entire period analysed.

Origin TSR

1,306%

Indexed to 100 from 21 February 2000 to 19 February 2010



Origin enters its second decade with Underlying Profit up 28% to $355 
million, continuing that record of growth
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Underlying Profit $355 million up 28%

Underlying Earnings 

per Share
40.5 cps up 28%

Statutory Profit (1) $371 million down 94%

Statutory 

Earnings per Share(1) 42.3 cps down 94%

Interim dividend 

fully franked
25 cps steady

(1) Significant decline due to prior half year including 

$6.7 billion gain on dilution of APLNG



Originõs performance has been driven by a clear and simple strategy that 

continues to deliver ongoing opportunities for growth

ÅProgressed commissioning of the Kupe Project with steady production achieved

ÅAPLNG increased production capacity and 2P reserves

ÅCommitted to acquisition of increased interest in Otway Gas Project

ÅCommitted to Yolla Mid -Life Enhancement at BassGas

ÅAchieved drilling success at Trefoil and Rockhopper in Bass Basin and Redback South in Perth 

Basin

ÅFarmed in to portfolio of South East Asian exploration permits

ÅAttracted Anadarko to exploration permits in the Canterbury Basin, New Zealand 

ÅProgressed commissioning of Darling Downs Power Station and continued development of 

Mortlake Power Station

ÅContinued maturation of wind development portfolio

ÅExpanded geothermal opportunities in the Cooper Basin region

ÅFormed joint venture with Micron to focus on development of photovoltaic technologies

ÅContinued Retail transformation with transition outsourcing phase completed

ÅSafety ðTRIFR improved by 24% to 6.9 incidents per million hours worked
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2. Financial Review



2010 Half Year Financial Highlights
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Revenue $4,300 million up 2%

Underlying EBITDA $706 million up 3%

Underlying EBIT $489 million up 1%

Underlying net financing income/(costs) $12 million up $72 million 

Underlying Profit $355 million up 28%

EPS ðUnderlying 40.5 cps up 28%

Statutory Profit $371 million down 94%

EPS ðStatutory 42.3 cps down 94%

Group OCAT(1) $425 million up 16%

Free cash flow per share 41.0 cps up 64%

Capital Expenditure $1,550 million up 22%

Origin Cash on Deposit(2) $2,766 million down 32%

Origin Undrawn Debt Facilities (3) $891 million down 61%

(1) Group OCAT means operating cash flow after tax of the Consolidated Group including 50% of APLNG

(2) Excluding Contact

(3) Excluding Contact and bank guarantees



Growth Capex

Å23% lower than the prior half year

ÅMajor expenditure included the Darling Downs and 

Mortlake Power Stations, Kupe Gas Project, Bass Basin 

exploration and power generation development by 

Contact

ÅConocoPhillips is funding $2.3 billion of APLNGõs 

expenditure.  APLNGõs gross expenditure during the 

half was around $370 million.  Origin benefits from 

this through its 50% interest in APLNG

Acquisitions

ÅAcquisitions predominantly reflect the CSG exploration 

permit ATP 788P acquired in July 2009 for $661 million

ÅThe acquisition of an increased interest in the Otway 

Gas Project for $507 million has not yet been 

completed

Origin has deployed $1.4 billion of balance sheet capacity over the period to 
grow and develop the businessé
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Source: Origin

Half Year Ended

é and has access to $3.7 billion of cash and undrawn 
committed debt facilities



Origin has significant financial capacity to support its businessé
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ÅStrong expressions of interest have been 

received from a number of lending banks 

in regards to refinancing the majority of 

the 2010 and 2011 maturing debt

ÅOrigin expects to refinance this debt 

prior to the end of the current financial 

year

ÅOrigin continues to expect to be able to 

finance its contributions to APLNG 

without the need for additional equity 

finance

ÅFunding for any significant acquisitions 

will be assessed at the time

Source: Origin

Note: Excluding Contact

é and refinancing of maturing facilities will provide further flexibility



é consistent with the previously announced intention to rebase 
dividends at 50 cps annually and target a higher payout ratio of at 
least 60% of Underlying Profit

A fully franked interim dividend of 25 cps, in line with the prior year, has 
been declaredé
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Å Ex-dividend date 2 March 2010

Å Date of record 9 March 2010

Å Payment Date 1 April 2010

Å Dividend payout ratio of 62% of 

Underlying EPS

Å Dividend Reinvestment Plan will 

apply to this interim dividend with 

no discount

Source: Origin



3. Operational Review



Exploration & Production



Delivered production in line with expectations and continued progress on 
new developments including Kupe and Talingaé

ÅUnderlying EBITDA down 40% to $104 million, reflecting 
dilution of Originõs interest in APLNG, higher exploration 
expenses, lower production volumes and lower average 
liquids prices.  Includes $24 million contribution from 
Originõs 50% share in APLNG

ÅAPLNG increased production capacity and 2P reserves. 
Key upstream contracts signed and EIS lodged

ÅCommissioning of the Kupe Project is progressing well 
with sales gas, LPG and light crude produced and sold to 
customers

ÅCommitted to acquisition of increased interest in Otway 
Gas Project and committed to Yolla Mid -Life 
Enhancement Project at BassGas

ÅGas and oil drilling success in the Bass Basin at Trefoil 
and Rockhopper and in the Perth Basin at Redback South

ÅAgreed to farm in to portfolio of South East Asian 
exploration permits and farmed out interest in New 
Zealand exploration permits to Anadarko

ÅCompleted acquisition of CSG exploration permit ATP 
788P for $661 million

é with drilling success in the Bass Basin and acquisitions in the 
Otway Basin and South East Asia
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Exploration & Production Segment



APLNG continues to grow its reserves position and remains the 
largest holder of CSG reserves in Australia

APLNGõsReserves(PJ) 30 Jun 2009 31 Dec 2009 (1) Change

2P Reserves 7,265 7,843 + 578

3P Reserves 12,627 12,957 + 330

3C Contingent Resources 13,073 11,870 - 1,203

(1) Reserves as at 31 December 2009 are shown net of CSG production for first half 2010

Note: Some of APLNGõs CSG reserves and resources are subject to reversionary rights

Refer to Originõs Management Discussion & Analysis for the six month ending 31 December 2009 for further information

ÅCurrent production capacity now exceeds 240 TJ/day 

(up to 87 PJ/year)

ÅOptimised LNG train design now at 4.5 MTPA with each 

train expected to require 270 PJ/year of gas

ÅReserves maturation program on track to meet FID 

requirements at the end of 2010

ÅAPLNG participated in the drilling of 177 wells in the 

December half and expects to have participated in a 

total of 340 over the full year

ÅAdditional 4 rigs secured under long term contract 

with Savanna Energy, a specialist CSG drilling services 

provider, as drilling activity increases

ÅUpstream design, engineering and construction 

contracts awarded, that include key engineering, 

procurement and construction contract terms

ÅEnvironmental Impact Statement lodged
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APLNG and QGC agreements evidence the value of project collaborationé

Field Development Framework

ÅAPLNG and QGC have agreed to work together to develop these jointly owned resources

ÅCovers permits ATP 648P (APLNG interest 31.25%) and ATP 620P (APLNG interest 40.625%)

ÅProvides mechanisms to progress the technical design and conditions for field development

Gas Sales Agreement

ÅGas sales agreement supports the development of both APLNG and QGCõs LNG projects

ÅAssists in the efficient development of reserves and management of gas production

ÅOpens an export channel for part of APLNGõs gas resource and brings forward its monetisation

ÅAPLNG expects to sell around 190 PJ to QGC over an initial period of around 2 years

ÅAnnual volumes sold to QGC to reduce to an average around 25 PJ for the balance of the initial 20 

year contract period

ÅQGC holds two contract extension options, each with a 5 year term

Remains conditional on QGC making a Final Investment Decision on QCLNG
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é supporting efficient development of reserves, management of 

ramp up and accelerated monetisation of gas



Origin is working with Anadarko to explore in the highly prospective 
Canterbury Basin in New Zealandé

ÅOrigin has attracted Anadarko Petroleum 
Corporation to farm in for a 50% interest in 
exploration permit PEP 38262

ÅPrior to agreement to farm in, Anadarko 
completed specialist processing of a 3D seismic 
survey recorded by Origin in 2009 over the large 
Carrack/Caravel prospect

ÅThe Carrack/Caravel prospect, if established to 
be hydrocarbon bearing, has the potential to 
hold recoverable resources in excess of 500 
million barrels of oil equivalent

ÅAnadarko has agreed to fund the first US$30m of 
joint venture exploration costs

ÅDrilling is likely to commence in 2011

ÅAnadarko has an option to purchase a 50% 
interest in the adjoining permit PEP 38264 
under agreed terms
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é targeting potential recoverable resources in excess of 
500 million barrels of oil equivalent in this frontier province


