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| To Company Announcements Office |

| Company  Austratian Stock Exchange Limited | Date 21 February 2005
| From  Bill Hundy |pages 59

| Subject  RENOUNCEABLE RIGHTS ISSUE

Attached herewith for immediate release is a copy of the Renounceabie Rights issue
Prospectiuss lodged with ASIC today and Appendix 3B.

The trading halt on Origin Energy Limited {ORG} requested today will remain in place
antil the next trading day, being 10.00am Tuesday 22 February 2005.

Regards

P

Biii Hundy
Company Secretary

02 8345 3467 - bill. hundy@originenergy.com.au

1/1

Origin Energy Limited ACH 000 D51 696 » Lyl 43 Australia Square, 264-278 George Street, Sydney NSW 2000
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tgte Energylimited ABN 30 000051696

S Fhportant information:
This is an irmportant documant and reguires your imimediate attention. if you are an
EHigible Shareholder you should redd this docurent i its entiréty before deciding Whether
1o participate in this Gffer of Maw Shares. I in doubt abiout what to do, you should consult
your professional adviser without delay,

. doint tead Managers and Underwriters







Key details of the Offer and dates

Key offer statzstucs
Existing Shams ortissue OSSR SU PR O R 674.4 mmm
Righs ssue ratio R S S O S R
: L R . 1124mitlion
____________________________ ¢5.70 per New Share
Rightsissue pmceeds S T e T T e mthion
Shares on fssue following Rights LG - et T 2868 million

Key dates

Lodgement of Prospectus with ASIC

Existing Sha{es quoted ex-Rights on ASX and Rights tradmg '

commences on ASX 7

Record date E’or entattemen@s under Rights Essue {700 pro} -

ng ';15 [SSL}@ Openg e e PN e e e ?March 2005 )

A[[o’tmeﬂ'{ OfNeW Sha{es ........................................................................ 1 Ap{gi 2005 :
Despatch of shareholder statements for New Shares =~ 1Apr;§2005 '
Nor.mai tradiing commences for New Shares on ASX - April 2005

Note: These dates are indicative oniy and subiect to change. Onigin, i conswdtation with the Undenwriters and subject to the
Corporations Act, thie ASX Listing Rutes and other applicable laws, has the right 1o vary the date of the Offer including 1o extend the
Offes, close the Offer or accept early or late Entitiernent and Acceptance Form or BPay payments, either generally or in particulas cases,
without nolifying you You are encouraged to submit your Entitternent and Acceptance Forrn or fo pay vy BPay as soon as possible
The commencement of quotation is subject to confirmation frorm ASX

How to apply for New Shares

The Closing Time and date is 5.00 pm, 22 March 2005, This date is subject to change. Eligible Shareholders
can only exercise their Rights and take up New Shares by completing and lodging the Entitlement and
Acceptance Form accompanying this Prospectus or by completing a BPay transaction.

The Entittement and Acceptance Form must be received by the Registrar together with a chegue or bank draft
irs Australian currency only for the amount of the Application Menies payable to the "Origin Energy Limited
Rights Issue” and crossed “Not Negotiable”,

Alternatively, an application can be made by BPay. Detailed information on how to apply using BPay is set out
in the accompanying Entitlement and Acceptance Form. Applicants paying by BPay do not need to send either
an Entitlement and Acceptance Form or a cheque or bank draft.

Further detalls of how to accept are set out in Section 2. Questions relating to the Rights {ssue should be
directed to your stackbroker, accountant or ather professional adviser,

Questions relating to how to comply with the Entitlement and Acceptance Form should be directed to

the Origin — Rights Issue infoline on 1300 664 446 for Austratian Sharehoiders and 0800 507 596 for

New Zealand Sharehalders.
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Chabrmran’s letter to Shareholders

Dear Shareholder,

| arm pleased to invite you to participate in 2 pro rata renounceable Rights fssue fo raise proceeds of
approximately $641 million for Origin. The Rights [ssue has been fully underwritten by Citigroup and
Deutsche Bank The proceeds of the Rights fssue will be used to repay the Converlible Undated
Preferenice Shares issued 1o fund the acquisition in 2004 of 3 S1.4% interest in Contaet nd, more
generally, strengthen Origin's balance sheet,

Az an Austraiian integrated energy company, Origin participstes in most segments of the energy supply
chii : natural gas and ofl exploration and production, power generation, energy retaiting snd
neltwork Dwnerl:h ip and management services, Origin also participates in the New Zealand energy rarket
through its 51.4% interest in Contaet and d|. C"'iy throughs it interests in LPG distribution and ol and
gas exploration and production. Contact is the largest privately owned generator snd energy retailer in
New Zealand. in addition, Origin distributes LPG in the Pacific.

On 21 february 2005, Origin announced a congolidated net grofit after fax of $252.2 million for the

siv months ended 31 December 2004, representing growt?z of 21% over the corresponding period. The

Directors have snnounced an interim dividend of 7 cents per Share fully franked for the six months to

31 December 2004,

Baser'E on current market conditions and following the Rights lssue, the Directors expect that earnings per
hare for the year to 30 June 2005 will be spproximately 25% b gher than the prior year. For the ¢ix month

period fo 30 June 2005, the Directors expect to maintain at least a 7 cent fully franked dividend per Share

on the expanded issued capital.

All £ligible Shareholders will be offered 1 New Share for every & Existing Shares, at an Issue Price of $5.70 per

New Share. The New Shares will not participste in the dividend declared for the half year to 31 December

2004 but will otherwise rank equaliy with Existing Shares.

Your entiflernent to Rights may have value to you even if you do not wish to exercise or seil them You can
choose to do nothing in relation o the Rights issue in which case your entitlement to Rights will be offered
for sale by the Undernwriters as further detailed in Section 2.6 {Rights not taken up — if you de nothing).

I this cage, you will be paid any premium received over the lssue Price.

The Directors urge you to carefuily rezd this Prospecius snd the sccompanying Entitlement snd Acceptance
Fors in conjunciion with all publicly avaifable information relating to Origin before deciding how to des!
with your Rights.

For an outfine of the procedures that you should follow to take up New Shares or to sell your Rights, please
read Section 2 JActions required by Eligible Sharehoiders),

The Closing Time and date for acceptances and payment is 5.00 pr on 22 March 2005

If you have any guestions in regpect of the Rights Issue, nlease call the Origin — Rights lssue Infoline on
1300 664 446 for Australian Shareholders and 0800 507 596 for New Zealand Shareholders,

It is the intention of the Directors to participate in the Offer.
On behalf of the Directors, | commend this Offer to you.

Yours faithfuily,

f/’
Kevin MaCann

Chairman

21 February 2008



Investment highlights

Exploration and Production.
= Interests in oif and gas producing .
- fariities in the Coopet, Ferth, Bowen
“Surat, Otwray and Bass Basing .
- Over 98,000 ke of permit area
. '-zP reserves of approxrmataly
o‘r’amur}_d 85 Pe

Aﬂmaé sai i

Retasl e
- Over 2 i ilu:m gas, QIeLZrm%y emz} LP(.{ '
- custorners in Adstralia - R
+- Portfolio of gas and &Iectffmiy_
- wholesale contracts - E :
e Annual sales of 16 TWh 91’ elect{ crty

© 114 3 of natural gas ang 496

“hilotonres of LPG -

'.Gmea’ailm Ll .
. Interests in 8 major generaimn
"plants in Austealia L
nterests in installed éemraimﬂ
. capacity of 883 MW - .
Clrevestiments in g,mihurmi and miar '
wsenewable energy technologies

. -.17 53% Trvestment in gas d|5tr1but|on :_
o cornpany, Ervestra Urited
- One-third anershlp of SLA Cedb
~Pipeline -
. Oiver 22,000 krn of gas. and water -
- networks Lnder management

New Zealand and Pacific -
. 51 4% ownership of Contact
= Intesest in 12 power generat? on .
-plants with installed gézu_ratiml
" capacity of over 2,700 MW En_c_'l_udj_r}_g
g.as geotherraal and hydro - [
L —587000 gas ard electricity cugiomus .
- 100% interest in Hockgas, New. - '
e clealands largest retafes
L distributor of PG
“50% interest in the i{upe gas fleld -
.-ang interests I various exploration.

Kesy ihetails of the offering arad Investment highlights

About Origin

Origin is 2 leader in the energy industry in Agstralia
and New Zealand, operating across most segments of
the energy supply chain,

Origin facts

+ One of Australia’s leading enerpy companies

+ Ranked in the ASK top 50 with a market
capitalization of $4.€ billion as at 28 February 2005

« FYZ004 Revenue: $3.6 bitlion

+ FY2004 Net profit after tax: $205 million

» Tota! zssets as u? 31 December 2004: 478 biliion

+ Number of shareholders ag at 31 December 2004
approximatety 100,000

> Number of employees as at 31 December 2004:
approximately 3,250

Location of key activities and operations

Map key
Conventiones natural gas

Cual sexen gz

LI seebasrd tarmilnel
oz capable pover plart
Logensmation plant
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nent highiights

Investment highlights

Operatmg performarzce

2P reserves (Pje}

- Bevenue {$ millien} |
B & months to 31 December -
ééé ﬁmonthsto 30June

' R_étaii cus_tqmafs {millions) R

L
4 . DEC2004 .
-8 contact

" EBITDA (5 million}
[ B8 & months to 31 Decamber o
B 6 monthsto 30June - -

2002 - 2603 - 2064 - DEC 2604

- Fub-4 )
ﬁ Dngm % SBP/ASK 200 Index




Isvesteent Righlights

"-...__i_ns__t_aiiad__gapafgting ca_pacity_{mw)"_":'.' e G :'_"'.Mangggdpetwgr}_(_s_ (kiigrhei_res_)

- NPAT.{S million} ... L. EPS {cents ;}er'share}
- B8 6 months to 31 December -~
-# & momthsto 30 June -

[ B 5 months to 31 December.
% & months to 30 June . -

2004 - BEC 2004 I

Note: The financial perforrance data is based an the 12 month perdod to 30 June for 2000, 2001, 2002, 2003 snd 2004 and is .
T exﬂuz.'fue of Centaﬁt Aisu shawn ic the firéaﬂcidi pe{f@rmmce dd‘LZl {cr the & menim to 31 December 200«1 wh'ch L

- Note: Total Shdreholéer Retumﬁ inctues rLiums ‘io sha«zholdws frum bum changes in Orlgm 3 Shd{& price and L
-dividends paid fwhich are assured 1o be reinvested in Crigin shares.at the share price at that time). 0000000000000
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Details of the Rights Issue

11

1.2

13

1.4

15

The Rights tssue

Origin is offering for subscrigtion, by way of 3 pro rata rencuncesble Rights Issue, approximately
3124 miffion New Shares in Origin at an Issue Price of $5.70 for each New Share. The lssue Price s
payahle by applicants in full on applying to take up New Shdres_

New Shares are offered to Eligiple Sharenolders, being the holders of Existing Shares {other than
Non-Qualifying Foreign Shareholders) ss at 7.00pm on 2 March 2005, on the basis of 1 New Share
for every 6 Existing Shares,

he number of New Shares to which you are entitied s shown on the Entitlement and Acceptance
Form which wifl accornr any this Prospectus 2¢ sent to Eligible Shareholders. Fractional entitlements to
New Shares are reunded up to the nearest whole number of Shares. Where Origin considers that
hotdings have been split in order to take advantage of this rounding, Origin reserves the right to
agerepate holdings held by associated Eigible Shareholders for the purpose of calculating
entitlerfents,

Crigin will accept applications until 5.00 om on 22 March 2005, or any oiher date Origin, in
consuitation with the Underwriters, determines subject to the requirements of the Corporations Ac,
the ASX Listing Rules snd other zoplicable laws.

The Rights are renouncesble. Thig provides Bligible Shareholders who do not wish to subscribe for
some or all of their Rights an cpportunity to sell those Rights. See Sections 2.3, 2.4 and 2.5,

Sefore the Riphts fssue, Origin had spproximately 674.4 million Shares on issue, After the Rights lssue,
in will have approxdmately 786.8 million Shares on issue, Existing Shareholders who do net
exercise their Rights witl be diluted with respect to their interest in Origin.

The Rights fssue is fully underwritten by the Underwriters, See Section 2.9 and Section 6.6 for &
surnmary of the Underwriting Agreement,

Purpose of the Rights issue

Origin will rzise net proceeds of approximately $631 million through the Rights Issue, after deducting
estimated underwriting and other expenses of approximately 510 million.

The funds raised will be used to redeem the Convertible Undated Preference Shares ("CUPS™)
fapproximately $620 miflion in accordance with the terms of the CUPS) that were issued to
Deutsche Bank as part of the financing of the acquisition of 51.4% of Contact snd the expenses
of the Offer with any additional funds used to repay debt, See Section 4.3 for more detsi

Ranking of New Shares
The MNew Shares will be issued fully paid. The New Shares will not participste in the 7 cent dividend
declared for the half year to 31 Decemnber 2004 but will ctherwise rank equaily with Existing Shares,

Detzils of the rights and liabilities sttaching to Shares gre set out in Section £.3.

Allotment of New Shares

New Shares under the Rights issue zre expected 1o be allotted on 2 Aprii 2005,

Application Monies

Until the New Shares gre gllotted, Origin will hold the Application Monies on trust for apolicants in g
bank account. The account wifl be estabiished and kept solely for the purpose of depositing
Applicstion Menies and retaining those funds for a5 long as required under the Corporations Act.



16

1.7

Section 1 -

No interest wiil be paid to you on any Application Monies returned to you whether or not allotment takes
olzce. Any interest earned on Application Monies will be, and witl remzin, the property of Origin.

if gquotstion of the New Shares is not granted by ASX, Application Menies wilf be refunded to applicants
without interest,

Market prices of Existing Shares on ASX
An overview of the sale prices of Existing Shares on ASX during the last six months until the last frading

day on ASX irmmediztely prior to lodgement of this Prospectus with ASIC is set out below:
Volume weighted

High Low average
Cre miznin H.48 B.64 £ 84
Thivee monihg 720 £.58 6.88
S months 720 582 G54

The last markel sale price of Existing Shares on 18 February 2005 was 56 87,

Treatment of overseas Shareholders

General

This Progpectus and the accompanying Entitlerment and Acceptance Form do not constitute an offer in
any jurisdiction in which, or to any persons to whorn, it would not be lswful to make such an offer.

Eligible Shareholders holding Shares on behalf of persons who are resident oversess (except in New
Zezland) are responsiole for ensuring that taking up Rights under the Rights Issue does not breach
reguiations in the relevant overseas jurisdiction. Return of & duly completed Entitlement and Acceptance
Fors or payrment by 8Pay will be taken by Origin to constitule a representation that there has been no
bregch of such regulations. Shareholders who are nominees are therefore sdvised to seek independent
advice as to how they should proceed.

Mew Zealand Shareholders

The Offer constituted by this Prospectus is permitied under the lsws of New Zealand. Accordingly, Existing
Shareholders with a registered address in New Zealand may spply for New Shares, subject to the
statement in Section 1.7 {General) above.

Mon-Qualifying Foreign Shareholdars

he Rights issue has not been, and will not be, registered under the US Securities Act and is not being
made in the United States or to persons resident in the United States. Without limitztion, neither this
Prospecius nor the grcompanying Entitlernent and Acceptance Form may be sent to investors in the
United States or otherwise distributed in the United States,

Without lirmitation, neither this Prospectus nor the accompanying Entitlernent and Acceptance Foerm may

be sent to investors cutside Australia and New Zezfand or otherwise distributed outside Australia and

New Zezland. Origin is of the view that it is unreasonable o extend the Rights Issue to Non-Qualifying

Foreign Shareholders, having regard to:

« the small number of Non-Qualifying Foreign Shareholders;

- the number and value of the New Shares which would be offered to Non-Oualifying Foreign
Shareholders; and

« the cost of complying with the legst requirernents and requirements of the regulatory authorities, in
the respective overseas jurisdictions.

HIGHTS $5508 PROIPECTHS o
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Dedails of the Rights lssus

Details of the Rights Issue

1.8

Aceordingly, the Rights Issue is not being extended to any Shareholder whose registered sddress
i oulside Australia or New Zealand. Origin reserves the right 2o trest ag invalid any Entitiement and
Aceeptance Form that appears to have been submitted by a Non-Qualifying Foreign Shareholder.

Origin has sppointed the Underwriters to sell those Rights as New Shares on a Tully paid basis
atter Llose af 'rddmg on ASX on 29 Marc 2005 {sublect 1o ar‘yflmer*omen to the Luﬂeiablﬂ‘ 3

ihe pfoceeds from seliing ‘he Shareﬁ over the Is‘iuu Price wiil be d|ermuLeo o Lhe Non--Quahfying
Foreign Shareholders for whose benefit the Rights have been sold in proportion to their shareholdings.
Section 2.6 of this Prospecius sets out the process by which the Rights of Nen-Gualifying Foreign
Shareholders witl be sold

here is no gusrantee that the Underwriters witl be able to sell the New Shares in the bookbuild at a
orersium to the lssue Price. Neither Origin nor the Underwriters wilf be fizble for any faiiure to schieve
a price in the bookbuild that is greater than the lssue Price.

Taxation implications

The following commenls concerning the taxation implicstions ariging Yor Eligible Shareholders are genera!
in nature and deal only with Australian and New Zealznd tax implications

Aceordingly, 21 persons should seel snd rely upon their own taxation advice before concluding on the
possible tax consequences, Neither Ur:gizﬁ: nor any of its officers, nor its taxation or other advisers, accepts

any liability or responsibility in respect of any statement concerning taxation consequences, or in respect
of the taxation conseguences themseives,

181 Australian taxation implications
hese comments do not apply to Shareholders that are banis, insurance companies and taxpayers thal
carry on a business of frading in shares, or hold Shares or Rights on revenue account.

These comments also do not apply o trustees of employee share plans.

hese comments are based on the faw in Australia in force at the time of issue of this Prospectus. The
orecise implications will deperd upon each Shareholder's gpecific circumstances. Capita! gaing are taxed in
Austratiz A capital gain generally arises when an asset is disposed of and the capitsi proceeds exceed the
cost base of zequiring the asset. Conversely, a capital loss generally arises if the cosl base exceeds th
capital proceeds received. Rights, and any New Ordinary Shares acguired on exercising Rights, are assets
for capital gains tax purposes.

A espital gain is generally included in the assessable income of the taxpayer and the taxpayer may be
subject to tax on the capitaf gain. The amount of tax payable wil the particuiar taxpayes's
incorme tax profile. For instance, an individus! may have to pay tax of up to 47% plus the Medicare Levy on
any capial gain {see paragraph "Disposing of your Rights”). A company may have to pay tax of 30% on zny
capital gain,

Granting of Rights
he granting of the Rights to Eligible Shareholders should not constitute a dividend for income tax
purposes nor should it ghve rise to any income tax or capital gains tax lability for those Eligible

Shzreholders,

If you take up your Rights
¥ you exercise all or a part of your Rights, this shouid n oi' gi\fe rise to any income tax or capital gaing tax
fability to you, irrespective of whether the Rights were issued to you or acquired from another entity.



Section 1 -

Disposing of your Rights

Residents of Australia

i you are an Australian resident for tax purposes, and you dispose of your Rights, this will give rise to a
capitat gain if the Rights were issued to you in respect of Existing Shares scguired, or deemed to be
acquired, on or after 20 September 1985, Any capital gain would be equal to the capital proceeds received
for the dispossi of the Rights,

The time that the Rights are deemed to be scquired i the time when the original Shares to which the
Rights relate were acquired. The net capifal gain {ie. total capital gaing less current year and prior year
capitz! losses) arising to individuals and entities acting as trustees {other than for a trust that ic a
complying superannuation entity) may be reduced by 56%, if the Exisiing Shares 1o which the Rights
relate were held for more than 22 months as at the date the Rights sre disposed of. For & complying
supergnnuation entity, the net capital gain may be reduced by 333/3%, if the Existing Shares to which the
Rights relate were held for more than 12 months on the date the Rights are disposed of.

i the Rights were issued to you in respect of Shares acquired before 20 September 1985, the disposal of
the Righis will not be subject to capital gains tax.

i you acquired your Rights from another entity, snd disposed of the Rights at a profit, the profit wiil be
taxsble as 2 capital gain

Non-residents of Australia

i you are not zn Australian resident for tax purposes and you dispose of your Rights, an Australizn capital
gaing tax liability should not arise unless you and your associates {if any) beneficially own or owned at any
time during the pericd of five years preceding the sale of the Rights, 10% or more of the issued share
capita! of Origin.

If you do not self or exercise your Rights

H you do net dispose of your 25g s by 5.00pm on 15 March 2005, or exercise your Rights, either partly or

n full, or if you do nothing by 5.00pm on 22 Mareh 2005, those Rights will be offered for sale under the
orocedures described in Section 2.6 or wil revert to the Underwriters,

i those Rights:

- are disposed of on your behalf by the Underwriters in accordance with the procedures in Section 2.6,
then the tax consequences wili be the same as described above, "Disposing of your Rights”;

«are not disposed of under the procedures described in Section 2.6 and sre taken up by the
Underwriters, this shouid not give rise to gny capital gaing tax labiity for you; or

« are not disposed of under the procedures described in Section 2.6 and you have acguired youf Righ'tg
from another person, you will make @ capital loss equal to the amount you paid for the Right

Acquisition of New Shares by taking up your Rights

if the Existing Shares in respect of which Rights were issued fo you, were acquired or deermned to be

acguired, on or after 20 Septermber 1985, you should receive a cost base for the New Shares equal to the

amount you paid to scquire the New Shares ($5.70 per New Share), plus any non-deductible incidental

costs you incurred to acqguire them.

i the Rights were issued 1o you in respect of Existing Shares acquired before 20 Segtember 1985, the cost

base of your New Shzres should inctude the market value of the Rights at the time o"”exuru_L; as well as

the amount you paid to acguire the New Shares (S5.70 per New Share), plus any non-ceductible incidents

costs you incurred 1o acquire them,
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Sactics 3 - Detalls of the Rights lssue

Details of the Rights Issue

i the Rights were acquired by you from ancther entity, the cost base of your New Shares should include
the amount paid to acquire the Rights, 3¢ well ag the smount you pzid to scguire the New Shares
{55.70 per New Share), plus any non-deductible incidents? costs you incurred to acquire them.

Disposal of New Shares

Residents of Australia

¥ you are an Australian resident for tax purposes and you dispose of any New Shz
exercising the Rights, prima facie a capital gain will arise ¥ the capital proceeds received for the disposs!
of the New Shares exceed your cost base for the New Shares. The dispossi may give rise 1o s capital loss if
the capital proceeds received for the disposa! of the New Shares is less than your cost base for the New
Shares.

he New Shares that you acquire 3¢ a resull of the exercise of Rights will be treated for capits! gaing tax
ourposes as having been zcquired by you on the day on which you exercise the Rights.
Any capital gain arising to individuals and entities acting as trustees {other than a trust that is 2
cormplying supersnnuation entity) may be reduced by 50%, after offsetting current year or prior year
capital losses, if the New Shares were held for more than 12 months before disposal. for a compiying
superannustion entity, any capita! gain may be reduced by 331/3%, after offsetting current yesr or prior
year capital josses, if the New Shares were held for more than 12 months before digposal.
Non-residents of Australia
¥ you are not zn Australian resident for tax purposes and you dispose of any New Shares acquired on
exercising the Rights, an Austrslian capital gains tax lability should not arise unless you and your
associates (i any) beneficially own or owned at any time during the pericd of five years preceding the
disposal of the New Shares, 20% or more of the issued share capital of Origin.

Stamp duty

No stamp duty wilt be payable al the time of subscrintion for the New Shi
payable on the future disposal of the New Shares which will be quoted on ASX.

i H

Goods and services tax

The New Shares you acquire z¢ a resull of the exercise of the Rights will be classified 3¢ 2 *financial
supply”, for Australian goods snd services tax (Australian CS5T) purposes. As such, Australian CST of 20%
will not apply to any Application Monieg applicants pay in congideration for New Shares issued on exercise
of the Rights.

inrespect of all other matters and fransactions arising under this Prospectus, the Australian CST
implications may vary depending upon your Australian GST registration status and residency status. You
should seelk independent advice in refation fo your individual Australian CS7 position.

1.8.2 Wew Zealand taxation implications

for Eligible Shareholders are geners}
nature, dest only with New Zezland tax implications and zre based on the law in New Zeztand in force
at the date of this Prospectus.

The following comments concerning the taxation implicstions arigin

The precise tax implications will vary depending on the Eligible Shareholder’s specific circumstances.
Aceordinghy, sl E'ig'b‘e Shareholders shouid seeicand rely upon their own taxation advice before
concluding on the pos ible New Zealand tax consequences. New Zealand does not have a capital gains tax
but doeg tax gaing arising from the disposal of shares or rights that were acguired with the purpose of

“h

sale, acquired 3¢ part of 2 business of dealing in shares, or as part of an undertaling or scheme entered



Section 1 -

into for the purpose of making a profit, including gaing from the disposal of rights attaching to those
shares or gaing from the disposal of shares acquired through the exercise of those rights. The comments
below do not apoly fo these situztions.
Granting of Rights

he pranting of the Rights to Eligible Shareholders should not constitute a dividend for New Zezland
income fax purposes, nor should it give rise to any income tax Iia‘ai ty for those Eligible Shareholders.
If you do not dispose of your Rights or take them up
i your Rights were issued to you snd you do not exercise alf or 2 part of your Rights, this should not give
rise foany income tax Fabiity o you.
If you take up your Rights

i you exercise all or 3 part of your Rights by 5.00pm on 22 March 2005, this should not give rise to any
income tax liabifity to you, irrespective of whether the Rights were issued to you or acguired from anothe
enlity
Disposing of your Rights
i you dispose of your Rightls, whether issued to you in respect of Existing Shares or seguired from another
entity, this should not give rise to any income tax Hability to you.
Disposal of New Shares
i you digpose of your New Shares acquired by teking up vour Righis, this should not give rise fo any
income tax liability to you
Goods and services tax

e New Shares you acquire 38 a result of the exercise of the Rights will be clasgified as“fir"anc‘al services”
for New Zealsnd GST purposes. As such, GST of 12.5% will not aoply to any Application Moenies applicants
pay in considerstion for New Shares issued on exercise of the Rights. New Zealand ST wifl not apoly to
any of the events discussed above under Section 182,

1.8 Undereriting

he Rights fssue is fully underwritten by Citigroup and Deutsche Bank. See Section 6.6 of this Prospectus
for a summary of the Underwriting Agreement. If the Underwriting Agreement is terminated by the
Underwriters, the Rights 1ssue may not proceed, iﬂ Wh?c’f‘» case Application Monies wi refunded
fwithout interest). Origin reserves the right to withdraw the Rights Issue and Progpectus at any time, in
which case Apolication Monies will be refunded .,W.LhouL interest] and Rights wilf cease to have any value.
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Actions required by Eligible Shareholders

21

2.2

2.3

Origin ~ Rights issue Infoline
# you have any questions sbout the Rights Issue, please call the Origin - Rights ssue
infoiine 3¢ set out below:

Contact number Weekdays
Australia 1300 &84 446 2.00am-6.000m
Mewe Zealand O8G0 207 596 10.00am-8.00pm (NZ time)

What you may do ~ choices available
¥ you are an Eliginle Shareholder, you may fake any of the following actions:

Hi

take up your Rights in full {refer to Section 2.2

seli vour Rights in full on ASX {refer to Section 2.3;

seli part of your Rights on ASX and take up the balance {refer to Section 243
transfer zll or part of your Rights to another person other than viz ASX
irefer to Section 2.5); ar

+ donothing {refer to Section 2.6

if you wish to take up all of your Rights

¥ you are an Eliginle Shareholder and you wish to take up ail of your Rights, you must
accept the Offer in accordance with the instractions set cut in the accompanying
Entitlernient and Acceptance Form. if you have not received an Entitlement and
Acceptance Form, please contact the Origin — Rights Issue infoline {see shove),

¥ paying by cheque or bani draft, you should then forward the completed Entitlement
and Acceptance Forrn, together with your cheque or bank drsft for the Apolicstion Monies,
to reach the following address:

ASX Perpetual Registrars Limited

tocked Bag Al4

Sydney Scuth NSW 1235

AUSTRALIA

by no later than 5.00 pm on 22 March 2005.

Completed Forms and Apalication Moenies will not be sccepted at the Company's
registered office. A reply paid enveiope is enclosed for your convenience. If mailed in
Austrzlia, no postage stamp is required. If maited outside Australia, correct postage must
be affized. Eligible Shareholders in New Zealand should mail thelr fForm early to ensure it
reaches the Registrar by the Closing Time.

i paying by BPay, you should ensure that your payment is processed by no fater than
500 pmoon 22 Mareh 2005,

if you wish to sell all of your Rights on ASX

# you wish to sell all of your Rights on ASX, complete the section headed “Instrictions to

fodge the Form with your stockbroker a3 soon as possible. You can sell your Rights on ASX
from 24 Febroary 2005, All sales on ASX must be effected by 4.00 pm on 15 March 2005,
when Rights trading ends on ASX #f vou have not received an Entitiement and Acceptance
Form, please contact the Origin — Rights issue Infoline (see above!,
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if you wish to sell part of your Rights on ASX and take up the balance

if you wish to seil part of your Rights on ASX and take up the balance, complete the section headed
“Instructions to your Stockbroker” on the back of the accompanying Entitlement and Acceptance Form
and lodge the Form, together with your cheque or bank draft for the Apolicstion Monies for the New
Shares for which you wish 1o subscribe, with your stockbroker as soon as possible, ¥ you have not received
an Entitiement and Acceptance Form, please contact the Origin — Rights [ssue infoline {see sbove).

You can sell your Rights on ASX from 24 February 20085,

Any sale of part of your Rights on ASX must be completed by 4.00 pm on 15 March 2005, when Rights
trading ends on ASK.

To take up the remaining part of your Rights, your stockbroker will need to ensure that the completed
Entitlement and Acceptance Form reaches the following address:

ASX Perpetual Registrars Limited

tocked Bag Al4

Sydney Scuth NSW 1235

AUSTRALIA

by no later than 5.00 pm on 22 March 2005,

Eligible Shareholders in New Zealand should mail their Form early to ensure i reaches their stocikbroker by
the close of Rights trading. Completed Forms and Application Monies will not be accepted at the
Company's registered office.

if you wish to transfer all or part of your Rights to another person other than on the ASX
Eligible Shareholders may elect to transfer all or part of their Rights to another person other than on ASX
orovided that the purchaser is not resident in the United States. If you are an Eligible Shareholder and you
wish to transfer all or part of vour Rights to another person other than on ASX, forward a completed
renunciztion form (which czn be obtained through the Origin — Rights 1ssue Infoline) together with the
accompanying Entitlement znd Acceptance Form and the applicable transferee’s cheque or bank draft for
any Application Monies, to rezch the following address:

ASX Perpetual Registrars Limited

tocked Bag Ald

Sydney South NSW 1235

AUSTRALIA

by no later than 5.00 pm on 22 March 2005,

Completed Forms and Application Monies wili not be zccepted at the Company's registered office. A reply
paid envelope is enclosed for your convenience. If mailed in Australiz, no postage stamp is required. 1f
mailed outside Australia, correct postage must be sffixed. The renunciztion form {which can be obtained
through the Origin - Rights Issue Infoline) and Entitlement and Acceptance Form should be mailed early
to ensure they reach the Registrar by the Closing Time.

By completing a renunciztion form fwhich can be obtained through the Origin - Rights Issue infoline), a
Sharehoider wili be deemed 1o have made the representations, warranties and agreements in Section 1.7
of this Prospectus.

i you have not received an Entitlernent and Acceptance Form, please contact the Origin - Rights Issue
infoline {see shove)
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- Actions requirad by Fligible Shareholders

Actions required by Eligible Shareholders

2.6

2.7

i the Registrar receives both a completed renunciation form {which can be obiained through the Origin -
Rights Issue Infoline} and a completed Entitlernent and Acceptance Form in favour of the same Shareholder
in respect of the same Rights, the renunciation will be given effect in priority 1o the acceptance.

Rights not taken up ~ if you do nothing (including Non-Qualifying Foreign Shareholders)
for Eiigible Shareholders that do nothing by 22 March 2005 and alt Non-Qualifying Foreign Shareholders
your Rights will be offered for sale in sccordance with the following process:
Origin has appointed the Underwriters to sell those Rights as New Shares on a fully paid basis (*Offer
Shortfall Shares”) after close of trading on ASX on 29 March 2005 {subject to any amendment to the
timetable to institud

ional, professional and sophisticated investors by way of a bookbuild process;
The Offer Shortfall Shares will only be seld to institutional, professional and sophisticated investors
who agree to pay at least the Issue Price of $5.70 per New Share; s
From the sales proceeds of the Offer Shortfall Shares, the Issue Price will be received by Origin and arny
premiurn of the szies proceeds over the issue Price will be paid to those Eligible Shareholders whe did
not take up all, or 2 portion of, their Rights and Non-Oualifying Foreign Sharehelders in proportion 2o
the nurriber of Offer Shortfall Shares refating to their Rights,

Neither Origin nor the Underwriter guarantee that the Underwriters will be able to self the Offer Shortfall

Shares at a premium to the fssue Price. IF the Underwriters are unable to sell the Offer Shortfall Shares at

a premium to the ssue Price then Eligible Shareholders and Non-Qualifying Foreign Shareholders will not

receive any payment for thelr Rights,

Any premium payable will be distributed pro rata to each of the Eligible Shareholders and Non-Gualifying
Sharehoiders for whose benefit those Rights have been sold. Payment of any premizm will be made in
Austrstian currency after final allotment of New Shares.

Non-Quzlifying Foreign Sharehoiders and Eligible Shareholders witl continue to own the seme number of
Shares however your interest in Origin wii be diluted.

Payment

he lssue Price for the New Shares i payabile in fulf on Application by a payment of $5.70 per Share. The
Entitlement and Acceptance Form must be sccompanied by a chegae or bank draft for the Application
Mornies. Cheques or bank drafts must be in Australizn currency only, made payable to "Origin Energy
timited - Rights Issue” and crossed "Not Negotiable” Applicants paying by BPay do not need Lo complete
an Entitlement and Acceptance Form. Applicants must not forwsrd cash. Receipts for payrment will not
be issued,




Description of Origin

3.1 Overview
Origin is one of the leading energy companies operating in Australia and New Zealand,
directly and indirectly, servicing over 2.6 million gas and electricity customers. Origin
parlicipates in moest segments of the energy supply chain in Australiz including gas and
oif exploration and oroduction, power generation, energy retailing and network cwnership
and management services, employing sround 3,250 staff Origin participates in the New
Zestand market indirectly through a majority shareholding of 51.4% in Contact. Origin
participates in the New Zealand market directly through Rockgas, which is New Zealand's
largest LPG distributor and retailer, and through interests in the Kupe gas field and various
exploration tenements,

Origin demerged from Boral in February 2000 which separated the building producs
and construction materials businesses from the energy business. Upon the demerger,
Origin initialy had a marke? capitalisation of less than 51 billion which has since grown
to $4.6 billion as al 28 February 2005 — ranking Origin in the fop 50 largest listed
companies on the ASX.

From the date of the demerger, 21 February 2000 until 18 February 2005, Origin's share
price increased on a compound annual growth basis by 34.9% per annum. Over the same
tation basis, the S&P/ASK 200 returned 6.0% per annum.

period and caic

Origin — Share price {rebased to 100] versus the S&P/ASX 200 Index
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3.2 Significant events since demerger

Date Event

Fesruary 2000 Origir: demerged from Bosal

May 2001 Thytacine and Geographe gas Tields discovered in the offshore Obway Basin

June 2001 Acquired the Powercor electricity retail business in Victoda adding 582,000
customers

Aligust 2001 Behara Springs Nosth gas discovered and Howvea oif discovered i the Pesth

Basin, Western Ausiratis

Febsruary 2002 Major interests aoquired in the Fairview ard Ot

Frarm coal searn gas fislds in

central Queensiand. (Further inferests soquired in fuly 2002)

Aprit 2002 BassGas Project received joint venture approval to proceed with the

development of the Yoia gas field
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Date Event

Judy 2002 Acquired CiliPower relait business in Victoria adding 264,000 custormers

[ecember 2002 Major long-term gas supply arrangements sigred withy AGL to suppty 340806 over 25 years
Nowernber 2003 Signed a 15year contract 1o supply 180 £1e of coal searm gas to Queensland Alumina Limite
January 2004 The S£A Gas Pigeline linking Victorian and South Australian gas markets commenced

comimescial operation

Fehruary 2004 Acquired 20% interest in, and operatorshio of, the Kupe gas field in New Zealand
May 2004 Obwesy Oas Project obtained ioint veniure approval, initizting g three-phase $3.1 bitlion

development in the offshore Obway Basin

Cetober 2004 Acquired a 51.4% controlling interest in Contact

3.3 Earnings growth
From FY2000 to FY2004, Origin's reversue has grown at an annualised rate of 23.7% from $1.5 billion
to §3.6 billion while EBIY DA has grown at an annuslised rate of 18.3% from $284 million in FY2000 to
5532 mitlion in FY2004. This growth has been driven primarily by acquisitions in Origin's Retaif
Ceneration businesses supplemented by organic growth in each of its businesses,

nd

Revenue by segment ($ million} EBITDA by segment {$ million}

aana 00

it

B a8 e R

Note: Due to the demerger that ocowred in Y2000 relevant historical financial data i ondy available from £Y2000
o lhe present FY2000 income staternert items are preserled on an unaudited pro forma basis.

neration BB Nebwori

3.4 Company strategy
Origin's strategy has evolved in response to deregulation of the Austraiian energy markets and the
orivatisation of & number of government owned energy businesses in Victoria and South Australia.
he competition reform process restructured the Australian energy industry into two segments with

fundarmentally different cornpetitive and economic characteristios. Segments were either o be highly
regaialed, with returns constrained through economic regilation, or subject to competitive market forces.
Against this backdrop, Origin has developed gpecific business strategies as follows:
« Positioned in the competitive [rather than regulated) segments of the Australian energy industry
- Integrated across these segrents to:

- Better manage risk through the option of natural hedges

- Enhance the range of growth opportunities

« Pursue other opportunities thal feverage skitls and knowledge
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Since the demerger in 2000, Origin has diversified from predominantly an upstream exploration and
oroduction cormpany to an integrated energy company. The acquisition of & 51.4% interest in Contact in
2004 has enzbled Origin to Turther expand and diversify the Company's asset portfolic and provide a
cornplementsry presence in the New Zealand market, particularly in Generstion and Retail

Australian assets

As an integrated explorer, producer, generstorn, trader and retailer of energy, Origin's zssets comporise
petroleum exploration tenements, petroleum reserves and production facilities, power generation
facitities, wholesale gas and efectricity supply contracts, equity investments in gas distribution and
transemission and management of gas and water reticulation assets on behz# of third parties. Origin's
businesses in Australiaz comprise four reperting segments: Exploration and Product?
and Networks,

n, Retsdl, Ceneration

351 Exploration and Production

Origin has significant gas and off exploration and preduction interests jocated throughout Austradiz
Origin's mzin producing assets and assets under developrnent are in the Cooper/Eromanga Basin in
Gueensiand and South Australia, the Surat and Bowen Basins in Queensiand, the Perth Basin in Western
Austrzstiz and the Bass and Otway Basing. Origin owns substantial coal sesrm gas interests in central
Gueensiand incorporating producing felds at Peat, Moura and Fairview and the Soring Cully field which
i due to come on siresm in July 2005,

Origin sliso has significant exploration interests in the Bass and Otway Basing offshore Victoriz,

As at 31 December 2004, Origin's 2P reserves in Australia were aporoximately 2,000 Ple.

352 Retall

Origin's Retail buginess services a retail base of over two miflion custorners, providing products and
services inclading:

« Electricity (predominantly in Victoria),

« Natural gas to custorers in all mainland states snd the Northers Territory; and

« LPG to customers nationally

Electricity

Origin supplies electricity to around 856,000 customers, mainly in western Victoria as well s serving
business customers nationally who have the right to seflect their electricity rezai
electricity business Origin holds an extensive portfolio of electricity contracts 2o buy and sell electricity on
the Nationz! Electricity Market.

er To support this retail

MNatural gas
Origin supplies natural gas 1o areund 918,000 customers in all mainlznd states and the Northern Territory,

Natural gas for the retailing operation is sourced under long-term contracts from Origin's own gas
resources a8 wel by entering into contracts to buy and self gas from and to other parties. This diversity
gives Origin the ability to procure gas for customers 2t a competitive price.

LPG

business customers in Australia,
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3.6

Origin, through & joint venture with Caltex, also retails sutomotive LPC through more than 600 service
stations throughout Austrstia. In addition Origin is a wholesgler of LPG, and it owns and operates seven of
the 14 active Austraiian LPG import facilities,

353 Generation

COrigin's instalied electricity generation capacity totals 883 MW and includes gas-fired peaking and base-
ivad plants. Cogeneration plants produce steam and electricity from natural gas, and generally provide
base-load power Of the 883 MW tolal instailed capacity, 633 MW or 72% of instailed capscity is invested
in plants whose output is contracted to third parties. The balznce of 250 MW i contracted to Origin's
Retail operations.

Al of Orgin's plants, excep? the Mt Stuart facility, are naturs! gas-fired. Natural gas-fired generation
enzbles Origin to leverage its upstream gas exploration and preduction business; furthermore the
oroximity of the Company's gas supplies relative to its electricity retail load siso provides it with the
option to further develop its own generation capacity

354 Metworks

Origin's Networks segment includes 3 17.53% (3% 31 December 2004] interest in Envestra Limited
Envestra”). Envestrs is Australiz's largest distributor of natural gas, Origin operates over 18,500 ks of
distribution networks and over 1,220 ks of transmission pipelines, serving over 938,000 consumers in
South Australiz, Victoriz, Queensiznd, New Soulh Waies and the Northern Tersitory

Origin also has a one-third interest in and is 3 foundation customer of the 680km SEA Gz Pipeline, which
was commissioned in 2004 and links Origin's new gas production interests in Victoriz to Origin's retail gas
and generation asses in South Austrsiis

Origin also operates and manages the water sssets of Coliban Water in central Victoriz,

New Zealand and Pacific

Origin participates in the New Zesland market indirectly through a majority shareholding of 51.4% in
Contzct. Origin participates in the New Zealand market directly through Rockgas, which is New Zealsnd's
fargest LPG distributor and retailer, and through interests in the Kupe gas field snd various exploration
tenements. Origin also distributes (PG to various countries in the Pactfic.

T3

361 Contact

Contzct is listed on the New Zealand Stock Exchange with a marike? capitalisation of NZS4.0 billion
(AS37 bilion) as at 18 February 2005 and is the fargest listed integrated energy producer and retailer in
New Zealand, Contact was formed in 1995 when the New Zealznd Sovernment separzted the assets

of the state-owned monopoly generator, Electricity Corporation of New Zealand,

3.6.1.1 Generation

Contzct has installed generation capacity of approximately 2,200 MW in New Zealand representing
approximately 30% of the country’s aggregate installed generation capacity Contact has a diverse
portfolio of generstion assets using three main energy sources, gss, water and geothermal steam,
reducing its reliznce on any one energy source or generation market segment. Contact currently owns and
operates 10 power stations throughout New Zealand as well a8 holding a2 minority interest in two power

stations in dustraliz — Valley Power in Victoriz and Ozkey in Queensiand.
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Contact’s electricity generation portfolio

Viallesy Powrer Austrails abuhy B3

Open eyele gas turblne 300 MW Comblnied eycle Ditahiuku &

Contect share 20% a5 turblne 380 RAW Cas turbing 17 RAW

Gaw — susstralls Te Rapa

Open cycle pas turblne 282 M Cogenerstion 44 kW

Contzct shame 25% Petbipl Roud
Bew Plymouth Geothermal 55 W
Gas 400 BW frestricted to 37 MW due

10 steam restrictions)

Teranak
Cornbined cycle aalkd
Bas turblne 357 MW Geotharmzl 108 MW

(restricted fo 42 MW due
1o steam restrctions)

] Walrakoi
Hydro 432 BV Geptharmal 165 MW

Bkt
Hydr 520 BV

3.6.1.2 Gas
Contact has rights to purchsse gas from the Maui, Pohokurs, Tariid, Ahuroz and Waihapa gas fields, for use
as fuel at the Ofahubu A & B, Te Raps, New Plymouth and Taranaki combined cycle thermat stations. In
addition, Contact sells gas to other electricity generators, to wholesale custormers and to approximately
88,000 retail customers,
Contact also holds an exploration permit for offshore drifling in the Taranaki Basin.
3.6.1.3 Retail
Contact is one of the largest energy retailing companies, with approximately 509,000 electricity and
88,000 gas customers. 1t is one of the largest energy retailers in New Zealand and accounts for
approxirmately 30% of electricity retailing and 40% of gas retailing by customer number,
362 Buploration and Production
Origin has a number of gas and il exploration interests located in New Zealsnd,

he Company's main asset is 2 50% interest in the Kupe gas fleid which is located in the Tarznaki Bagin.
Origin's share of Kupe is estimated to be 269 Ple of 2P reserves which includes gas, LPC and condensate.
Development planning for the Kupe field is currently being undertaken with first gas planned for the
second haif of 2007,
363 LPG Operstions
Rockgas, Origin's wholly owned New Zealand subsidiary, supplies more than 50% of the New Zezstand LPG
market servicing industrial, cormimercizi snd dornestic custorners. In addition Rockgss distributes to
automotive LPG refueliing outlets and leads the development of LPC reticulation in New Zealand.
Origin is the major suppiier of L7G to the Pactic region, operating four LPG transportstion ships, suppiying
LPG to eastern Australia, New Zealand and the Pacific.
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3.7 Board of Directors

Kevin McCann - Independent Non-Executive Chairman

fr MeCann, €4, joined the Board and was appointed Chairman in February 2000 He is a
member of the Audit, Remuneration, Nomination and HSE Committees, Mr Mclann
oractised as z commercial lawyer 3t Allens Arthur Rebinson, 3 national law firm, specialising
in mergers and acquisitions, mineral and resource law and capital market transactions for
over 34 years, He retired as Chairman of Allens Arthur Robinsen in 2004, He is Chairman

of Healthscope Limited, Triako Rescurces Limited and Sydney Harbour Federation Trust.

fr MeCann is fead independent Director of Macguarie Bani Limited and a Director of
BlueScope Steel Limnited. He is also @ member of the Takeovers Panel and the Defence
Procuremnent Advisory Board. Mr McCann has an Arts degree, a Law degree (Honours), a
Masters in Lew snd is a Fellow of the Austratian Institute of Company Directors.

Grant King — Managing Director and CEQ

Mr King, 50, was appointed Managing Director of Origin Energy at the time of its demerger
froem Boral in February 2000 and was Managing Director of Boral Energy from 19%4. Prior to

ioining Boral, Mr King was General Manager, ACL Gas Companies. Mr King is curresntly

Chairman of Contact Enespy Limited, a Director of Envestra Limited,  Councitlor of the
Austrsliian Petroleum Production and Exploration Association, and z past Chairman of the
Austrstian Gas Association. He has a Civil Engineering degree and a Masters of
Manzgement,

Bruce Beeren — Non-Executive birector

Mr Beeren, 56, joined the Board in March 2000 and i2 3 member of the Audit, Nomination
and HSE Committees With over 30 years experience in the energy industry, My Beeren was
establishment Chief Executive Officer of VENCorp snd held a number of senior management
nositions at ACL, including Chief Financial Officer snd General Manager, AGL Zipefines.

M Beeren retired from his position 33 Executive Director, Commercial on 31 January 2005
and continues on the Or zg::i Board as & Non-Executive Director, He is & Director of Contact
Energy Limited, Envestra Limited, Coal & Alfied Industries Limited, Baycorp Advantage Limited
and Equipsuper Pty Lismit ed. He has & Science degree, 3 Commerce degree and 2 Masters of
Business Administration, and is a Fellow of CPA Australia and the Australian Institute of

Company Directors,
Trevor Bourne - Independent Non-Executive Director

Mr Bourne, 58, foined the Board in Febfu&s’y 2000 and ig Chairman of the Remuneration
Cemmittee and 2 member of the Nominat nd H5E Commiltlees, He retired in Decembe
2003 as Chief Executive Officer of Tenix investments Pty Ltd. Tenix is Australia’s lzrgest
defence and high techno%ogy contractorn Previcusly Managing Director of Srambles Australia
timited, Mr Bourne aise held a number of directorships in various Brambles subsidiaries and

ioint ventures, He is Chalrman of Hastie Croup Limtited, 2 Director of Coates Hire Limited anc

tighting Corporation Limited, Mr Bourne has a Mechanical Engineering degree {with Merit)
and a Masters of Business Administrazion.
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Cotin Carter - independent Non-Executive Director

My Carter, 61, joined the Board in Februzry 2000 and is Chairman of the HSE Commitiee and
a member of the Remunerstion and Nemingtion Cormmittees. Previously a management
consuitant at The Boston Consulting Group, Mr Carter i now a Senjor Adviser to that firm,
Mr Carter i a2 Commissioner of the Austraiian Foothall League and currently holds
directorshipg of Melbourne 2006 Commonwealth Cames Py Ltd, Wesfarmerg Limited and

several not-for-profit organisations. He has a Commerce degree and a Masters of Business
Adrinistration.

Helen Nugent AQ -~ independent Non-Executive Director

Dr Nugent, 56, joined the Board in March 2002 and is 3 member of the Audit, Rernuneration,
Nomination and HSE Committees. Previously Director of Strategy for Westpace Banking
Corporation from 1994 to 19599, and a Director of United Energy Limited from 2599 to 2002,
Dr Nugent is currently Chairman of Swiss Re (Australial Limited snd Funds SA, and a Director
of Macquarie Bank Limited, Carter Hoft Harvey Limited, UNITAB Limited and Freehills,

Dr Nugent holds 2 Bachelor of Arts [Honours), 2 Doctorate of Philosophy and & Masters of
Business Administration. She is a Fellow and national Director of the Australian institute

of Company Directors.

Roland Williams CBE - Independent Non-Executive Director

DrWwilliams, 65, joined the Bozrd in February 2000 and is Chafrman of the Audit Committee
and a member of the Nomination and HSE Committees. He retired in June 1988 ag Chairman
and Chief Executive of Shell Australiz Limifed. He is a Director of Boral Limited, COSCO
Oceania Pty Lirifed and a Council Member of Australizn Strategic Policy institute Lmited,
Dy Williams holds a Chemical Engineering degree {Honours) and a Dociorate of Philosophy,
and is a Feilow of the Australian Institute of Company Directors.

| Senior management

Grant King”

Karen Maoses

Andrew Stock David Hunt

Yacant

¥

Robbert Wiltink

Frank Calabria Williarm Hundy

T alse Chairrnan of Comtact
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Summary financial information

4.1

4.2

4.3

4.4

introduction

he summary pro forma financiz! information repregsented by the staternent of financial
nosition and sccompanying notes has been prepared in order to give investors an
indicgtion of the financial effect of the Rights Issue on the statement of financial position
of Origin. The summary pro forma finsncial information does not represent forecast
information.

The summary pro forma financiz! information presented in this Section should ziso be
read in conjunciion with Section 5 {Risks of participating in Rights issue) and other
information contained in this Prospectus,

The financia! information is presenied in an abbreviated form and does not contain all the
disclosures that are usually provided in an annual report prepared in accordance with the
Corporations Act.

Basis of preparation

The summary pro forma statement of financial position is based on the reviewed
statemnent of financis! position as set out in the half year financial report for the six
morths ended 31 December 2004, adjusted for the financial impsct of the Rights Issue.
Detsils of adjustments made in preparing the summary pro forma statement of financial
nosition are included in Section 4.4,

he summary pro forma financizl information has not been adjusted for the resufts of
Origin between 31 Decemnber 2004 and the date of this Prospectus, or for any dividends
declared subsequent to 31 December 2004,

further, Origin, in preparing the summary oro forma finzncial information, has applied
current Australian CAAP and has not spplied the Australian Equivaients to International
Financial Reporting Standards {"A-IFRS™L Al refevant disclosures regarding the financia!
impact of A-IFRS on Origin have been included in Origin's half yesr financial report for the
six months ended 32 December 2004, There is no additional materiz! impact from A-IFRS
as i result of the Offer,

Purpose and effect of the Rights Issue on Origin
The purpose of the Rights Issue is to:
- pay appreximately 5620 milion to redeem the CUPS issued to partly finance the
acquisition of $1.4% of Contact;
« pay expenses zssociated with the Offer of approximately $10 million; and
« repay approximately S11 million in cuistanding debt obligations.
he effect of the Rights Issue will be to increase the number of Shares on issue by
approximately 1224 million to spproximately 786.8 million.

For further information see Section 4.6,

Historical and surnmary pro forma financial information

Set aut below i the statement of finarncial position s al 31 December 2004 {as extract
fror the reviewed half year financial report) and the summary pro forma staternent of
finzneial position ag if the Rights issue had occurred at 31 Decerber 2004 (together with
an explanatory note).




Section 4 - %

Statement of Financial Position Half year Summary
Financial Report Pro forma pro forma
31 December 2004 adjustments 31 December 2004
ASm Asm ASm
Current asseis
Cash assets 116 16
Receivables 739 739
Irventories 84 84
Olhey 63 63
Total current assets 1,012 1,012
Mon-current assels
Receivables & &
Irvestments accounted for using the equity method 1% iih
Oither financial assets 169 ied
Propesty, oiant and equipment 5381 £381
Expioration, evaluation and development expenditure 283 283
Intangibie assels Rl BE)
Ceferred tax assets 64 64
Olhey 19 19
Total non-current assets 6,826 6,826
Total assets 7.838 T.B38
Current liabitities
Payables 569 L69
Interesi-bearing liabilities BiZ {11 201
Carrent ax liabilities 73 LES
Presdsions B bt
Total current labilities 1,534 {11} 1,523
Mon-current liabilities
Payables 7 7
Interest-bearing labilities 2048 2046
Carrent Lax labilities 256 256
Presdsions bt bt
Total non-current labilities 2,389 2,389
Total liabiities 3,923 {11} 3,912
et assets 3,915 11 1,926
Equity
Contributed equity A84 631
Reserves 309
Retainad profits 1,462 {284
Total parent entity interest 2,855 606
Outside equily interests 1,860 {595}
Total equity 3,915 11
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4.5

4.6

Explanatory note - Pro forma adjustments

Onissuing approximately 112.4 million New Shares under the Offer, the proceeds of spproximately

$631 mitlion (net of fransaction costs} will be used to redeern the CUPS fapproximately S620 miflion] with
the balance used to repay outstanding debt obligstions (spproximately S11 million). The financial impact
of these adjustments has been included in the above summary pro forms statement of financial position
and witl increase the net assets of Origin by spproximately $21 million.

Effect on Origin of the Rights Issue not occurring
hig section of the Prospecius has been prepared solely on the assumption that the Offer does not
oroceed. it should not be read in conjunciion with any other information in Section 4 of this Prospectus,

i the Offer does not oroceed:

Hotders of CUPS may elect to convert their CUPS to Shares on or after 32 May 2005 at a 5% or 20%
discount to the market price at the time of conversion; or
Hoelders of CUPS may elect not to convert their CUPS to Shares and the CUPS will remain outstanding
untdl Origin elects to repurchase them, Whilst the CUPS are outstanding the Holders are eligible to
receive 3 preference dividend of 1.0% over the prevailing floating market interest rate,
Origin is required to adogt A-1FRS from 2 fuly 2005 Within this framework the financizl classification and
accounting treatment of the CUPS is determined by reference to AASB 132 "Financial Instramesnts:

u

Disciosure and Presentation” and AASE 230 "Financiz! Instruments: Recognition and Mezsgrement”,

To the extent that any CUPS remain cutstanding as at 1 July 2005, under A-IFRS, the CUPS will be
considered 3 compound instrument, part debt [being the present value of the future obligstions under
the CUPS) and part equity the difference between the face vaiue of the CUPS and the debt value). Any
cash distributions paid under the CUPS will be considered equity distributions with an interest expense
component equating to the unwinding of the discount applied to the debt value

i the Offer does not proceed, Origin would seek to either refinance the CUPS using #n alternative form
of equity or renegotizie o amend the terms gnd conditions of the CUPS,

Commentary

4,61 Earnings and Earmings per Share

The Rights issue does not materially impact the earnings expectation for the year to 30 june 2005,
Based on current market conditions and following the Rights lssue, the Directors expect that eamings
per Share for the year to 30 June 2005 wil! be approximately 15% higher than the prior year

4.6.2 Dividends per Share

The Directors declared an interim dividend of 7 cents per Share for the shomonths ended 31 December
2004. Hoiders of New Shares will not be entitled to receive this interim dividend.

Based on Origin's expanded issued capital base and the comments in Section 4.6.1, the Directors expect

to maintzin at least a 7 cent dividend per Share for the six months ending 30 June 2005,
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4.6.3 Restaternent of earnings per Share for prior periods

On completion of the Rights issue, earnings per share calculations for all prior periods wil

be adizsted
to reflect the bonus element of the Rights 1ssue, 3¢ reguired by AASB 2027 “Earnings per Share”. The
calcufation of the adjustment if the Rights were exercised on the date of this Prospectus would be

as follows:

Crighin Share Price as at 18 Februgsy 2005 S0.87
Interim dividend s007
Adjusted Share Price SEE0
Existing Shares outstanding prios to Rights [ssue 6744 millien
Shares oulstanding afier the Rights Issue THEB milliern
tarket capitabisation of Origin before the Rights [ssue $4.60 Billen
Gross proceeds raised from the Rights issue SE4T millier
Theoretical adiusted market capitatisation: after the Rights lssue 552 Billion
Thecietical ex-Righis price {TERP SE64
Discount Tactor 098
(LFTERP 3¢ caleulated as the theoretioal sdjusted market capitalisation givided by Shares on issue after the Rights 1ssus
{2} Discount factor = TERP/AG s ted Share price

Based on the discount facter Blustrated above, Origing June 2004 basic earnings per share wifl be restated
as 30.2 cents (previously 30.9 cents),
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5.2

General risks associated with investing in New Shares

Thiere zre risks associated with any stock market investment. Share prices and dividends
may rise or fall and the price of shares might trade below or above an issue price. Factorg
which may affect the market price of shares include:

- general movermnents in Australizn and internationa stock markets;

- investor sentiment;

+ Australizn snd internations! economic conditions snd cutlook;

« ehanges in interest rates and the rate of inflation;

+ ehanges in exchange rates;

- changes to government regulation and policies;

- announcement of new technologies; snd

« geo-political instability, including intermational hostilities and scts of terrorism,
Aninvestment in Origin is subject to risk and neither Origin nor Origin's management nor
any party associated with the preparation of this Prospectus is able to confirm that any
specific objectives of Origin will be schieved or that any particular performance of Shares,
including those offered under this Prospectus, will be achieved.

Risks relating to Origin

Origin's husiness activities and investmenis {present and fugure) are subject to risk
factors, both specific to &3 business sctivities and of & general nature. Individually, or in
combination, these might affect the future opersting performance of Origin, Many of
these risk factors are outside the contrel of Origin and while manzgement implements
risk mitigation strategies not all risks can be fully mitigated.

5,21 Demand risks
General
As an integrated energy company Origin produces gas and electricity and purchases
the balance of #s energy requirements frorm other participants in the energy market. Th
volgme of gas and electricity soid by Origin s dependent on end user demand, which rmay
be influenced by a range of variables, inciuding weather, economic conditicns, competitive
conduct, population growth, availability of sdeguate supplies of gas or eleciricity,
avaiizbility of natural resources, povernment policy and alternative fuels or energy sources.
Weather
Unpredictable weather conditions can impact demand for electricity and gas which in
turn may affect earnings.
Competition - Retail

he deregulated energy markets in which Origin operstes are highly competiive and
customers are easily able o change retailers. Significant movements in customer
numbers or changes in retail marging due to price competition may adversely impact
Origin's profitability.
Competition ~ Upstream gas
There is the potential for new gas felds to be developed in competition to Origin's
existing gas reserves, particularly those in eastern Australia. The potential construction of
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pipelines to transport gas from remote gas provinees such as Pzpuz New Cuines and/or the Timor Sea or
the discovery of significant new gas resources in easiern Austraiia could have 3 significant impact on the
Han gas markets and adversely affect wholessle pas

supply and demand dynamics of the eastern Austr
orices 3nd the businesses snd prospects of Origin

5.2.2 Operational risks

General

Origin has interests in a variety of energy retailing activities and infrastructure zssets including pas snd oif
orocessin g facilities, natural gas transmission and distribution netwerks, LPG terminals, LPC distribution
assets and power generation plants. Origin is potentizlly exposed to s number of operstional risks
including equipment failures or breakdowns, reliance on information technology systems, contracior
default, unplanned interruptions and unforeseen accidents. The Company bas risk mansgement systems
n place which include maintenznce programs, oceupational health and safety systems, contraciual
orotection and insurance. The long term profitability of Origin is dependent upon the efficient operation
and maintenance of these assets,

Supply

Operational disruption, as well as supply disruption resufting from events such as reserves failures or
equipment breakdown can adversely impact Origin's ezrmings. Repested or prolonged supoly inferruption
may resui in the loss of customers or logs of Network or Retail earnings.

Construction

Crigin undertakes investments in a variety of projects which require ihe construction of plant, facilities
and infrastruciure, typically associated with the Compary's ofl and gas production and power generation
operstions. in entering into contracts for the construction of such facilities, Origin may retain the risic of
the construction projects not being comaleted within budget, or within the zgreed time frame and to the
agreed specification, the con seque wes of which reay have g materislly adverse affect on the Company®s
pusiness, firancizl condition and results of operations

Capital expenditure and unforeseen operating expenditwe

Origin's earnings may be adversely impacted by future cap ital and opersting expenditure requirements.
if the level of r_ap ital expenditure is higher than expected or is required to be spent in a different period
than expected, returns to Shareholders may be negatively affected. While Origin is not sware of any
expenses that may need 1o be incurred and that hiave not been taken into account, i such expenses were
subsequently incurred, or the Himing of expenditures identified i accelerated, returns to Shareholders may
be negatively sffected.

Insurance
Origin obaing insurance to reduce the financial impact of events which may cause damage fo assets,
disruption to business or lizbitiy to third parties where that insurance is dVdI|aD| and economically

fustified. Insurance cover may not be avaiizble for all o'F O"igin s activities or the cost of ebtaining such
insurance may be excessive refative to the likely benefits snd insurance policies are therefore not taken

out in respect of those risks.

Crigin enters into insurance conlracts with such policy imits and deductibles that are considerad
appropriate. Origin remains exposed to the impact of events where the fingncial impacts may be less than
policy deductibles or exceed the policy limits, where those events may no? be covered by such insurance or
where the solvency of the insurer is affected.
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Risks of participating in the Rights Issue

Litigation
tirigation risks relating to Origin include, but are not iimited to, customer claims, native title claims, fand
tenure disputes, environmental ¢

aims and oceupstional health and safety claims.

Clough and Origin Energy Resources 3¢ agent for the BassCas joint venturers are currently engaged i an
arbitration pursuant to the terms of the EPIC Contract. Clough has made claims for exiensions of time,
exira sums pursuant to or for breach of the EPIC Contract and for slleged misteading snd deceptive
conduct. In response, the BassGas joint venturers are claiming Houidated damages of $32.2 million plus
the cost of rectifying defective or incomplete work. The digpute will be arbitrated before an experienced
English arbitrator and is expected to be heard in the first haif of 2006,

The BagsCas iovint venturers have calied upon one bank guarantee in the amount of $28.3 million and are
at fiberty to call upon 3 second bank guarantee in the same amount. Origin remains confident that the
matters in dispute will be resolved in favour of the BassGas joint venturers,

5.2.3  Environrmertal

Nztional and state environmental faws and reguiations affect the operations of Origin. These laws and
reguiations set various standards regarding ceriain aspects of health and environmental guality, provide
for penalties and other Eabilities for the violation of such standards, and estabiish, in certain
circumstances, obligations to remediate current faciities and locations where operations are, or were
previously, conducted.

Origin owns, manzges and feases some lands which have been identified ss contaminzted, all of which
are subject 1o ongoing environmenta! management programs. The contamination hag generally resgited
froe the manufzcture of gas frorm coal and the treatment of associated by-products conducted at the
sites. Such ligbility can also arise in relztion to sites that are no longer owned or leased by Origin, For sites
where the controls and cleanup requirements can be assessed and costs estimated, the estimated cost of
rernediation has been expensed or provided for Origin Haises with the relevant authorities regarding
appropriate containment or remediation of such contamination.

sHa may regidate and impose costs on greenhouse gas emissions. In the future, the costs sssocizted
B measures might not be able 2o be passed onto alf customers.

he New Zealand Covernment has ratified the Kyoto Protocol to the United Nations Framework
Convention on Climate Change committing New Zealand to reduce greenhouse gas emissions, Costs
associated with such mezsures might not be able to be passed onto all customers depending on how
such a regime is introduced.
5.2.4 Oif and gas reserves
Oit and gas reserves stated in this Prospectus are calculated in accordance with principles set out by the
Society of Petroleum Engineers and as reguired by the ASK Listing Rules. There are numerous uncertainties
inherent in estimating quantities of off and gas reserves, including factors that are beyond the controt of
Origin. In general, estimates of economically recoverable oil and natural gas reserves are based upon
number of factors and assumptions, such as geological interpretations based on remotely acquired dats,
historical production from the properties, comparisons with production from other producing aress, the
assumed effects of regulation by government agencies and assumptions regasding future oil and natural
gas prives and fuiure operating costs, 21 of which may vary from actual resuits. Al such estimates are, to
some degree, speculative and classifications of reserves are only attempts to define the degree of
speculation involved. For these reasons, estimates of recoverable oif and natural gas reserves attributsble
to any particutar group of properties and classification of such reserves based on risk of recovery and other
factors may vary substantially Actzal oroduction with respect 1o reserves may vary from that predicted,
and such variances could be materizl
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5.2.5% Exploration risk

Origin ig invalved in exploration for oil and gas reserves. In undertaking exploration activities the Company
employs highly trained and skifled personnel, and utifises contemporary and evolving exploration
technology and technigues. However oil and gas exploration involves significant risks which even a
combination of experience, knowledge and careful evaluation may not be able fo overcome. There is no
assurance that oif and/for gas will be discovered or, even if they are, that commerciz! guantities of oil
and/or gas can be recovered or realised from the Company's licensed acreage. The failure to discover
cornmescial hydrocarbons may resuit from time to time in the requirement for Origin to write down the

value of the Company's exploration and oroduction ficences.

5.4.6 Govermment ardd repulatory

Origin's activities sre subject Lo lawse, reguiations and policies of Australian, New Zezland snd other
governents. There are costs and risks for Origin in meeting regulatory reguirements snd ehanges in faws,
reguiations or policies may have an adverse Impact on Origin,

5.2 Tax

here is a risk that the Commeonwesith or, where refevant, state, territory or foreign governments will alter
tax regimes appiying to Origin. Such siterstion could have the effect of reducing cash available for
distributions to Shareholders, or altering the tax treatment of distributions in the hands of Shareholders.
s possible that governments may alse, through taxation incentives or subsidies, encourage the use of
alternative energy sources,

5,28 Market and commodiy risks refating to Origin

The following market and commodity risks may affect Origin:

Electricity

Origin ig directly exposed to electricity price risk through its retzil, trading activities nd generation assets.
Whaolesale prices are volatile and are influenced by many independent factors such as weather, generator
cormpetitive behaviour, retailer competitive behavious, plant refiability, actions of the market operstor,
changes in the market rules and the level of economic activity All of these are difficult to predict,
Meovernents in wholessle electricity prices can have a significant effect on Origin's trading, generation and
profitability.

retai
he volatitity of retail demand coupled with the eleciricity market structure does not sllow for retail
orocurestient requirements to be fully covered by long-term confracts while still ensuring retail
competitiveness, Origin utifises a number of hedge instruments and owns a portfolio of power generation
ste exposgre to the wholesale efectricity price and to variations in the volume of electricity

asgets to miti
required to meet its contractual obligstions.

Natural gas
Origin has exposure to natural gas price risks through producing assets, contractual agsets and retail
positions,

he prices received by Origin for natural gas sales are set either under contracts or by tariffs
approved by the relevant regulaters or state governments. Long ferm gas contracts for gas ssies from
Origin's producing business can contain price review cizuses and prices may therefore change under
these contracts.
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5.3

Retail price caps

Covernments or regulators in most Australizn states retain a rofe in regulating tariff charges for emall
customers, New tariffs that Origin garettes for small cusiomers sre subject to review by the refevant
regutalory body, and the final regulatorsy decision may require adjustments to these tariffs. Covernments
may ziso impose a price cap which specifies a maximum incresse in electricity and natural gas taniffs over
a period of time.

he combinstion of retail price caps and variable wholesale prices may result in Origin not being able to
fully pass on an increase in energy purehasing costs to customers,
Qil and LPG

Crigin's profitabiity is sensitive to changes in the price of crude oil and associzted Hguids (including 1PG)

Any prolonged decline in crude oil prives could have 3 materiz! sdverse effect on Origin, While Origin
manzges this exposure through oil price hedging, residual exposure might result in an adverse effect on
Origin.

Renewable energy schemes

Crigin is required Lo acquire various types of certificates under state law and to support green eleciricity
oreduct offerings. The cost, quantity or design of these greenbouse products may be affected by
government regulation, competition or supply #nd demand.

Interest rates

Origin ig 2 borrower of morney and is exposed 1o adverse movernents in interest rates. While Origin
manzges this exposure through interest rate hedging, the Company may have resid
may result inan adverse effect on Origin.

ual exposure which

Exchange rates

Fluctuations in the Australian dollar affect the value of foreign currency denominated assets, lisbilities,
earnings, dividends received by, and costs of Origin, In particular, revenue derived from the production of
crude oif and associated liguids i denominated in US dotfars as s the cost of purchasing LPC for retait
sale. Fluctuations in the New Zesiand dollar relative to the Australian dollar may give rise to foreign
currency transiation risks as it relstes to the valuation of assets, sccounting earnings and the vaiue of
dividends received.

While Origin manages this exposure through foreign currency hedging, the Company may have residual
exposure which may result in an adverse effect on Origin,

Credit risk

Origin ig party to sales and hedging contracts with counterparties scross the Company's electricity, gas
and oil, LPC and treasury operations. There i< a risk thal these parties may be unzble to meet their
financial obligations to Qrigin which would adversely impact eamings.

Other risks

he above fist of risk factors cught not to be faken as exhaustive of the risks faced by Origin
risks, and others not specifically referred to sbove, say in the future matesially affect the financiz!
performance of Orgin and the value of New Shares offered under this Prospectus. Therefore, no
assurances or guarantees of future profitability, distributions, returns of capfial or performance of Origin

i

he ghove

can be provided by Origin.
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Additional information

6.1 Transaction specific prospectus for a continuously disclosing entity
This Prospectus is issued pursuant to section 713 of the Corporations Act using the
specizi prospectus content rufes for continuously quoted securities,
Section 723 persmits the use of a “transaction specific” prospectus in relation to an offer
of securities where those securities are in 2 class which has been continuously guoted for
12 months before the date of the prospectus.
As the Shares are continuously guoted securities, Origin may issge this Prospecius in
srcordance with the special prospectus content rules in section 713,

6.2 Copies of documents

Copies of documents lodged by Origin with ASIC {other than documents referred toin

section 1274(2}a) of the Corporations Act) may be obtained from, or inspected 52, the

registered office of Origin or an office of ASIC,

Origin will provide a copy of the following documents free of charge to any person who

requests them during the period in which the Rights lssue remains open:

- Origin's Constitution;

- the annual financial report for the year ended 30 une 2004 {being the most recent
annual fingncial report lodged with ASIC); and

- all continucus disclosure notices given by Origin to ASX since the lodgement of the
annual financial report referred o gbove and before the lodgement of this Prospectus
with ASIC, being the following documents:

Date jodged Document description

19/08/04 Centelia L Gas Cxgloration Well Update
19708104 Weekiy Orilling Report

2008104 Appendix 3R - Exercise of Oplions
25408704 Acguisition ol onshore Otway permits
26708104 Centelia 2 Progress Report

26508704 Weekiy Dilling Report

2TICRI04 Change of Directors interest Notice
2TIG8I04 Cividend Reinvestrment Plan

2TICRI04 Appendix 3 - Senior Executtve Option Plan
00804 Presentation to International nvesiors
1/09/04 Centelia T Gas Cxgloration Wedl Update
2709704 Weekiy Drilling Repori

6/09/04 Crigin signs 10-year gas supply conlract
G/09/04 Update on Origin Energy bid for Contact
09504 Origin renews contract with Managing Director
309704 Aopendix 3B - Exercise of Oplions

3709704 Weekiy Driling Report

13409/04 Change of Directors Interest Notice
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Date lodged

Decument description

13709404 Origin Energy annoeunces Talf big for Contact

13709404 Hovea 12 O Develepment Well Cormmences

15409704 Appendix 38 - Dividend Reinvestment Blan

16/09/04 Change of Directors Interests Notice

16/09/04 Appendix 38 ~ [xrercise of Options

16/09/04 Weekly Drilling &eport

16/09/04 firancial Staternents, Concise Annual Report & Notics of AGM
2040904 Presentalion o Castern Australasian Basing Symposium
20009404 Yoila 3 Progress Report

21709404 Ansendix 38 - Senior frecutive Oolion Plar

21709404 Change of Directors Interssts Notice

23709004 Hovea 11 O Develepment Well Lipdate

23709704 Weekly Drilling Report

27109004 Basslas Slatus Update

2770904 Odfier o Contact Sharehoiders

30/09/04 Weekly Drilling Report

3070904 Yoila 3 Production Testing Resuits

3070904 Gas Supply Contract with Incitec Phvot Lirmited

30709004 Anpendix 38 - Senior fxecutive Oolion Plar

120404 Conditionat Agreement to selt interest in Tubridgi gas field
1720004 Acquisition of EMLEs interest in Contact

120004 Appendix 38 - Issue of Converlitile Undated Preference Shares
FIEe04 Weekly Drilling Bepost

FIE004 Changes in Substantial Shareholding - a0

11710404 Hyris South 1 Spuds in onshore Perth Basin

19/710/04 Cormmences approvals processes for Power Station Developimentis
20710404 Chairmar's & Managing Cirector's Addresses To Annuai General Mecting
20710404 Outeome of Arnnus General Meeting

21410404 Wieekly Dritling Beport

21710704 Xyris South 1 Progress Report

21710704 Appendix 38 - Exercise of Options

25710704

Xyris South 1 Gas Exploration Wel Update

27110/04 Origin fnergy’s Takeover offer for Contact closes
28710704 Wizekly Drilling Repost

29710/04 geport for Guarter Ended 30 Seplember 2004
29710/04 Xyris South 1 Gas Expioration WeH Update

1721704

Trefoil 1 Spuds in offshore Bass Basin, Tasmania
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Date lodged Dotumert description

2021704 Appendix 36 - Exercise of Options

2021704 Presentation to Mosgan Stanley Asia Pacific Summit
4711404 Cigin Energy Weekiy Drilting Report

4711704 Appendix 38 - Senios Executive Oplion Plar
Br1/04 Apsendix 36 - Senior Executive Option Plan
10711404 Apsendix 38 - Senior Executive Option Plan
11711404 Origin Energy Weekly Driling Report

12411404 Change of Registered Office Address

16711404 Uipdate on Perth Basin gas development activities Wa
16/11/04 Caas indications encountered in Trefoil 1, offshore Bass Basin
17711404 Uipdate on the BassGas Project

18/11/04 Weekly Drifling Beport

19711404 Appendix 30 - Exercise of Options

22711404 Progress Reporl on Trefoif 1, effshore Sass Basin
26/114/04 Weekly Dritling Beport

20/11/04 AGM Report Lo Shareholders

20711404 Presentation to UBS Utitities Conference

29/11/04 Progress Reporl on Trefoit 1, effshore Bass Basin
20/11/04 Appendix 38 - Exercise of Oplions

20/11/04 Eremia 3 Spuds in onshore Perth Basin, WA

2022704 Ansendix 30 - Exercise of Options

3712004 Weekly Dritling Repost

37124004 Eremia 300 Appraisat Well Dpdate

3712004 BassGas Project Dispute with £PIC Contractor Clough
3204 Bassas Project Status Update

GI12/04 Apsendix 36 - Senior Executive Option Plan
G204 Fiddick: 2 Commences - offshore Perth Basin
Freama Progress Reporl on Fiddicn 1, Offshare Perth Basin
Yr1204 Apsendix 38 - [xercise of Options

9r2/08 Origin Energy Weekly Drilting Report

912204 Eremia 300 Appratsal Well Update Onshore Perth
13712504 Kupe Cas Project Status Update

13712504 Cood gas Tow recorded in Trefoid 1

15712704 Trefodl 1weell testing operations compleled
16712404 Origin Engrgy Weekly Driifing Report

20712004 Apsendix 36 - Ostions

23712404 Origin Energy Weeskly Driliing Report

HIGHTS $5508 PROIPECTHS @



Sactics & - Addificsal information

Additional information

Date lodged

Decument description

23712004 Origin jodges an Initial Advice Statement
24412704 Origin sedls its Carpentaria Gas Pipeline interest
29712004 Appendix 38 - Senior Executive Oolion Plar
30712404 Orighin Energy Weetkdy Dritting Report

i d

3112004

Appendix 38 - Senior Executive Option Plan

18701405 Basslas Project Status Uodate
20001405 Anpendix 38 - Senior Executive Oolion Plar

2400705

Errvirermenial Assessment for Qrigin's Victorian Generalor Project

24401705

Cerybas T Gas Exploration Well Commences, enshore Perih Basin

28701005 Corybas T Gas Exploration Well Progress Repoit
28701005 BassGias Join Venture wins courl dispute on Clough

3L/0105

Reporl for the Quarier ended 32 December 2004

1702405 Origin announces oiganisalional changes

102405 Change of Directon - Bruce G Beeren

2002405 Appendix 38 - Senior Executive Oolion Plar

302405 Coryhas I Gas Exploration Well Progress Repost

FA205 Final Directors Interest Nofice

FA205 itial Directors Interest Notice

10702405 Appendix 38 - Senior Executive Oolion Plar

10702005 Gas supply issues ir the (b Oambier & Penoia region of 54
10702005 timestone Ridge 1 Gas Expioration WeH Cased - Hole Jesting Report
10702405 Cerybas T Gas Exploration Well Progress Report

15402005 Corybas & Gas Exploration Well Progress Report

15402405 AGM Chiainnans/AJEO's Speech & Presertation for Contact Energy
15782705 Contact Erergy Suarterly Resulis

18702005 tasing al Gas Restrictions in the south eastern region of South Austzatia

2L/02005%

Hatf Yearly Repost and Half Year Accounts

At requests for copies of the above documents should be addressed to

he Company Secretary
Origin Energy Limited
tevel 45, Australia Square
264-778 George Street
Sydney NSW 2000
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Rights and labilities attaching to Shares
From their date of issue, the New Shares wilf rank equally with Existing Shares.

The rights attaching to Shares are set out in Origin's Constiution and, in certain circumstances, are
reguiated by the Corporations Act, the ASX Listing Rules and general law.

The following i 3 summary of the principal ights and labilities attaching to Shares. This summary is not
exhaustive nor does it constitute a definitive statement of the rights snd lizbilities attaching to Shares,
Origin's Constitution should be read for & more complete description of Shareholders' rights A copy of
Origin's Constitution is available to any person who asks for it during the period from the date of this
Prospecius until the Closing Time,

{a) General meeting and notices

Ezch Shareholder is entitled o receive notice of, and to attend and vote at, general meetings of Origin and
to receive 3l notices, accounts and other documents required to be sent to Shareholders under Crigin's
Constitution, the Corporations Act or the ASX Listing Reles.

{b} Voting rights

Subject o the Corporations Act, the ASX Listing Rules and to any rights or restrictions for the time being
attached to any class or classes of shares, at a geners! meeting of Origin:

« every Shareholder entitied to vote may vote in person or by proxy, attorney or representative;

«on & show of hands, every Shareholder present in person or iy proxy, attorney or representztive has one
vote; and

«on g poll, every Shareholder present in person or by proxy, attorney or representative has one vote for
every Share and for every partly paid ordinary share, 3 fraction of a vote which is equai to the
proportion which the amount paid bears to the total issue price of the share. If the fotal of the whole
votes znd fractions of votes to which & member is entitled on a poll does not constitute 3 whole
number, then that fractional part will be disregarded,

inthe vase of joint holders of 3 share, only one holder s entitfed to vote 2t 3 general meeting either in
person or by proxy, sttorney or representative. If more than one joint holder is present at a geners!
meeting, personatly or by proxy, attorney or representative, the vote of the holder whose name stands first
in the share register will be accepted.

{c} issue of further Shares

Subject to the Corporations Act, Origin's Constitution, the ASX Listing Rules znd any rights previcusly
conferred on the holders of Existing Shares:

- Ehe shares gre under the control of the Directors;
+ the Directors may allot, issue or otherwise dispose of shares to such persons, on such terms and

conditions, at such times, with such preferred, deferred, qualified or other rights or restrictions
(including the right to have any smounts payable to the holder, whether by way of or an account of
dividends, repayrnent of capital or participation in surplus assets or profits of the Company paid in the
currency of 4 country other than Austraiia) and for such consideration a¢ the Directors think fit and
grant pre-emptive rights or options over unissued shares, on such terms and conditions, during such
consideration as the Directors think fit; but

fime and for such
Origin will not issue any ghare with a voting right more advantageous than that svailsble to any shares
oreviously issued by Origin and which share does no? carry voting rights which, in the opinion of ASX, are
appropriate and confer equitable representation on the Shareholder
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6.4

{d} Variation of rights

Unless otherwise provided by the terms of issue of shares of a cerfain class, the rights attached to Shares

of that clzss may, whether or not Crigin is being wound up, be varied or abrogsted with the consent in

writing of the holders of 78% of the issued shares of the relevant class, or with the sanction of a special

resoiution passed 2t a separate general meeting of the holders of the shares of that class,

{e} Variation of Origin's constitution

Origin's Constitution can only be varied by a special resolution passed by al lesst 75% of Shareholders

oresent {snd entitled to vote] voting at a geners! meeting. At least 28 days’ notice of the intention fo

oropose the special resolution must be given.

{f} Transfer of Shares

Shareholders are penerally sble to sell or transfer Shares without restriction while they are queted on ASK
hig s subject to Origin's ability to refuse to register a transfer in limited circumstances set oul in Origin'g

Constitution and permitted by the ASX Listing Rules.

{g) Dividends

The Directors may from time o time deciare a dividend to be paid to the Shareholders entitled 1o 3

dividend gnd may fix the time for payment of that dividend as well as the method of payment. All holders

of Shares on which any dividend is declsred or paid are entitled 1o p-—lhl.,lpdi{:‘ in the dividend in

oroportion to the number of Shares held. Holders of partly paic ordinary shares are entitled to participate

in proportion 1o the amount paid on those partly paid ordinary shares.

Origin operates a dividend reinvestment plan, par"'if'ipat?ors in wh%ch is eptional but iz open to ali

Sharehiolders except those Shareholders whose sddresses (zs they appear in Origin's share register) are

in countries where regulztions make it impracticable in the opinion of Origin for them to participate.

Participation in the plan may be full or limited. Under the plan, each dividend payment Lo the

participating Shareholder in respect of Shares subject to the olan will be soplied by Origin on the

participating Sharenoider's behalfl in subseribing for additional Shares.

1;

Shares zilotted under th e allotted at 2 price equal to the weighted average price of ali Shares
sold on the ASX during the five days of“trddmg immediately preceding the hooks closing date of Origin's
share register for determining entitiements to payment of & dividend in respect of Shares. Shares allotted
under the plan may be allotied at & price giving & discount from time o time determined by Direciors, The
olan may be modfied, suspended or terminated by Origin upon one month's notice to the Shareholders,

{h) Winding-up

Subject to the rights of hoiders of shares with special rights in a winding-up, on a winding-up of Origin,
all assets that may be legally distributed among t?‘e shareholders will be distributed in proportion to the
shares held by thern rrespective of the amount paid up or credifed as paid up on the shares This right is
subject to the discretion of the lguidsior of Origin, with the sanction of a special resolution, to divide the
assets in kind and determine how the division will be carried cut between shareholders or different
classes of shareholders,

Share option plans
Subject to the Corporations Act, Origin's Constiution and the ASX Listing Rules, Origin may implement an
ermployee option scheme on such termsg as it thinks fit.
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Reporting and disclosure obligations

Origin s required to prepare and odge with ASIC and ASX both annuz and halfyearly fingncial statements
accompanied by a Directors’ statement and report, with an audit or review report. Copies of these and
other documents lodged with ASIC may be obtained from or inspected at an ASIC office 3nd on the Origin
website al www originenergy.conm i,

Originis 2 disclosing entity for the purposes of Part 124 of the Corporstions Ack, and ag such is subject to
regutar reporting and disclosure obliggtions. Origin must ensgre that ASX s continucusly notified of
information about specific events and matiers a¢ they arise for the pu posu of ASX making the information
availzble to the stock market. Origin has an obligation under the ASX Listing Rules fs>'f1JeLL to certsin
iirniter'E exceptior si to notify ASK immediztely of any information concerning it of which 2 becomes sware,
which & rezsonable person would expect to have a material effect on the price or value of its quoted
securilies,

Summarty of Underwriting Agreement

661 Terms and conditions

The Underwriters have agreed to un éﬂrk rite the Rights Issue in accordance with the termg and conditions
of an Underwriting Agreerent dated 21 February 2005 The Underwriters will receive an underwriting fee
of 1.5% of the tota! gross proceeds of Lf e ghi‘i Issue h|‘1 underwriting fee will be shared equally
between the Underwriters. Origin is also required to reimbarse each Underwriter on request for all
reasonable costs and expenses incurred by the Underwriters in connection with the Rights lssue,

he Underwriting Agreement containg a number of representstions and warranties givern by Origin in
favour of the Underwriters and imposes various obligations on Origin, including to ensure this Pfosp“civ-
comyalies with the Corporations Act and all other applicable laws, the ASX Listing Rules, Origin's
Congtitution and other legally binding requirements of ASIC or ASK and that Origin must not, without the
orioy consent of each Underwriter, at any time after the date of the Underwriting Agreement and before
the expiration of 180 days aftﬂr the date of aliotment of securities under the Rights lssue, allot or agree to

allot, or indicste in any way that it m: zree o gHlol, any Shares or other securities that are
converiible or exchangeable nLo ord|r1a3’y equity, or that represent the right to receive eguity of Origin
other than pursuant to the Rights Issue, the Underwriting Agreement or other specified cireumstances
tincluding the dividend reinvestment plan),

6.6.2 Conditions precedent

The obligations of the Underwriters to ursdefwr??e the Rights issue are conditional on, amongst others, a
number of due diligence sign-offs and, ¥ required by the Underwriters, ASX quotstion approval If zny of the
conditions are not satisfied, then each ur‘.derwr.Ler may terminate its obligations under the Underwriting
Agreement,

£6.6.3 Termination events

Each of the Underwrers may terminate its obligations under the Underwriting Agreement at any time

after it becomes aware of the occurrence of any of the following events:

{a) (disclosures in the offer documents) a statement contained in any docurment issaed by or on beha¥ of
Origin in respect of the Rights Issue is or becomes misleading or deceptive, or omits 3 matter required
by the Corporations Act; or

ib] (disclosures in due diligence report) the due diligence report in fespect of the Rights Issue or any other
information supplied by or on behslf of Origin to the Underwriters in refation to Origin or the Rights
lssue is or becomes misiesding or deceptive; or
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{material adverse change) sny material adverse change ocours in the sssets, lizhilities, financial
pesition or performance, profits, losses or prospects of Origin, inclading any materis adverse change
in the assets, labilities, financial position or performance, profits, losses or prospects of Origin from
those respectively disclosed in any document or public or media statement issued by or on behalf of
Origin in respect of the Rights issue; or

{insolvency events) Origin or any one of its Related Bodies Corporate becomes insolvent; or

new circumstance] subiect 1o imited exceptions, there ocours 2 new circumstance that has arisen

since the Prospectus was lodged that would have been required to be included in the Prospectus if it

had arisen before the Prospecius was fodged in refation to Origin within the meaning of Section 715

of the Corporations Act; or

{supplementary prospectus) the Underwriters reasonably form the view that a supplementary

prospecius or replacement document must be lodged with ASIC and Origin does not lodge a

supplementary or repiacernent document in the form, with the content and within the time

reasonably required by the Underwriters; or

{hestilities) hostiiities not gresently existing commence {whether war has been declared or noth or s

major escalztion in existing hostilities occurs (whether war has been declared or not} involving any

one or more of Australiz, New Zealand, the United States of America, the United Kingdors, Indonesia,
lapan, the Peopie’s Republic of China, irag, Pakistan or Afghanistsn, or 2 terrorist act is perpetrated on
any of those countries or any diplomatic, military, commercial or politics! establishment of any of
those countries elsewhere in the world; or

{disruption in financial markets)

iy thereic a suspension or material Hmitation in tradisg in securities generally on ASK, New Zealand
Stock Exchange, the New York Stock Exchange or the London Stock Exchanpe;

) & general moratoriur on commerciz!l banking activities in Australia, New Zealand, New York, or
tondos is declared by the relevant authorities, or there is & materiz! disruption in commercia
banidng or securities settlement or clearance services in the those places; or

{market fall) the S&P/ASK 100 Index:

iy closes on three consecutive Business Days al a level that is 22.5% or more below its level as 3t the
ciose of trading on the Business Day immediately preceding the date of the Underwriting
Agreement {*Starting Level™); or

) closes on a dey which i less than three Business Days before all of the Shares proposed to be

issued under the Rights issue have been sllotted by Origin in accordance with the Rights fssue
(due on 1 Agrii 2005] at a level which is 12.5% or more below The

ichange of law!} there is intreduced, or there is a public announcement of a proposal o introduce, into
the Parliarment of Australia or sny State of Australiz 2 new law, or the Reserve Bank of Australia, or any
Commonwealth or State authority, sdopts or announces 3 proposal to adopt & new policy (other than
# law or policy which has been snnounced before the date of the Underwriting Agreement), any of
which does or ig likely to prehibit or regulate the Rights lssue, capital issues or stock markets; or
ichange in Board} a change in the board of directors of Origin oocurs; or

{compliance with regulatory requirements) a contravention by Origin of the Corporations Act, its
Constitution, or any of the ASX Listing Rules; or

{Prospectus to comply! the Prospectus or any aspect of the Rights Issue does not comply with the
Corporations Act, the ASX Listing Rules or any other applicabie law or regulation; or
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in) (Quotation approvals)

(i} Crigin ceases to be admitted to the Official List of the ASX or the Rights or the Shares are
suspended from officiz quotation on ASX for any amount of time;

(i approwal is refused or not granted, other than subject to customary conditions, to the officiat
gquotztion of all of the New Shares on ASK on or before the Quotalion Approval Date (18 March
2008), or if granted, the approval is subsequently withdrswn, qualified or withheld; or

io) (notifications) zny of the following notifications sre made:

(i} ASIC issues an order under section 739 of the Corporations Ack;

(it} an application is made by ASIC for an order under Part 8.5 of the Corporations Act in refation to
the Rights lssue or Prospecius or ASIC commences any investigation or hearing under Part 3 of
the Australizn Securities snd Investments Commission Act 19858 {Cwith} in refation to the Rights
issue or Prospectus;

(5] any person gives g notice under section 733403) of the Corporations Act or any person who has
previously consented Lo the inclusion of its name in the Prospectus {or any supplementary
orospectus) or to be named in the Prospecius withdraws that consent; or

(] any person gives a notice gnder section 730 of the Corporgtions Act in relation to the Prospectus; or

o) (withdrawat) Origin withdraws the Prospectus or the Rights lssue; or

I (default} a default by Origin in the performance of any of its obligations under the Underwriting

dgreernent ocours; or

il (warranties) 2 warranly contained in the Underwriting Agreement on the part of Origin is not true or
correct; or

i2)  (prosecution) any of the following coour:
(i} adirector of Origin is charged with an indictable offence;
(i} any government agency commences any pubiic action against Origin or any of its Directors in

their capacity as a director of Origin, or announces that it intends to take such action;
£

(iH) any director of Origin is disqus
Corporations Act; or

ed from managing 2 corporation under Part 20.6 of the

it} (late lodgement} Origin fails to lodge the Prospectus with ASIC on or before 22 February 2005 {or such
lster date agreed in writing by the Underwriters);

{u) (timetable} any event specified in the timetable agreed between Origin and the Underwriters is

delzyed for more than five Business Days without the prior spproval of the Underwriters unless such

delsy is caused by the Underwriter's breach of its obligations under the Underwriting Agreement; or

vy (taxevents) there is a change or development involving a progpective change in Australian taxation
affecting Origin; or

tw) [certificate] Origin does not provide the dosing certificate annexed to the Underwriting Agreement
as and when required or 2 statement in any closing certificate is untroe or incorrect in 3 material
respect; of

) (forecasts) any staternent by Origin in the Prospectug which relates to future matters (including

financial forecasts) is or becomes, in the reasonable opinion of an Underwriter incapable of being met.
i an event set cut in (a), (b (e {e), g, (k{0 (k3 00, (g 4, sk (U], (v) or (¥ above oceurs, an Underwriter
can only terminate its obligations under the Underwriting Agreement # thalt Underwriter hag on
reasenable grounds to believe and does bejjeve that the event has or is likely to have a materially sdverse
effect on the cutcome of the Rights lssue or could ghve rise to a material lizbility of the Underwriter under
any law or regulation.
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in the event that one Underwriter exercises its rights to terminate its obligations under the Underwriting
Agreement, the other Underwriter hag the right (but not the obligation} to agsume the obligations of the
terminzting Underwriter, in consgiderstion for fees and expenses that would have been payable to the
terminsting Underwriter,

8.6.4 Indemnities

Origin has sgreed to indemnify the Underwriters and parties affilizted with them, against all claims,
dermands, damages, losses, costs, expenses and labilities incurred as a result of the Rights [ssue except
to the extent that they are finally ludicially determined to result from any fraud, recklessness, wilful
misconduct or gross negligence on behalf of the Underwriters or their affifiztes, other than a brezch
caused or contributed to by Origin or its affiliates.

he above description of the Underwriting Agreement is & summary only and is not intended to set out
in detail ali of its provisions,

Transaction expenses

Crigin will incur expenses relating to the Rights issue, including advisory legal, accounting and tax and
adrrinistrative fees, 5 well as printing, advertising and other expenses relating to this Prospectus,
including expenses incurred by Citigroup and Degische Bank as the Underwriters of the Rights issue.
The fransaciion costs of the Rights lssue are currently estimated to be approximately $10 miflion.

671 interest of advisers
Citigroup and Deytsche Bank have acted as Underwriters for the Righis 1ssue and will receive the fees
deseribed in the summary of the Underwriting Agreement in Section 6.6 of this Prospecius,

Deutsche Bank is the Holder of the CUPS which gre to be repaid from the groceeds of the Rights issue.
Deutsche Bank is expected to receive approximately $620 million when the CUPS are redeemed on
4 Aprif 2005 subject to movernent in interest rates,

Clayton Utz has acted 33 Australian legal adviser in relation to the Rights issue and has performed work in
refation to the due diligence for the Rights Issue. In respect of the work, Origin wilt pay approximately
5240000 to Clayton Utz for work up fo the date of this Prospectus. Further smounts may be paid to
Clayton Utz in accordance wilh its normal time-based charges.

Uo to the dute of this Progpecius KPMG has provided certain due diligence services to the Directors of

Origin for which it will be paid approximately S80,000. Further smounts may be paid to KPMG in

accordance with its normal time-based charges.

Except as set out elsewhere in this Prospectus, no person named in this Prospectus as performing &

function in a professional, advisory or other capacity in connection with the preparation or distribution of

this Prospectus, promoter, or stockbroker to Origin or an Underwriter has, or had within two years before

fodgement of this Prospectus with ASIC any interest in:

« the formation or promotion of Origin;

« property acquired or proposed to be acguired by Origin in connection with its formation or promation
or the Rights ssue; or

- the Rights issue,

and no amounis have been paid or agreed to be paid snd no benefits have been given or sgreed o be

given to any of thote persons for services rendered by hir or her in connection with the formation or

oremotion of Origin or the Rights lssue,
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6.8 ASIC relief
Origin hag obtained minor snd technical relief from ASICin 2 form similar to Class Order 02/225% to enable
Origin to provide a copy of this Prospectus free of charge to 2 person who requests it provided that, in the
reasonable opinion of the Directors, the person is not a person in a jurisdiction where it is not lawful or
practicable to make the Offer Relief has been obtained Yo yse Rights renuncialtion forms which vary from
those contained in Forms 5,6, 7 and & of Schedule 2A of the Corporations Regulations 2001,

6.9 Consents
Each of the parties referred to as consenting parties who are named below:
fz2) has not made any staterment in this Prospectus or statement on which a statement made in this
Prospectus is based;
ibjto the maximum extent permitted by law, expressly disclaims and tzkes no responsibility for zny
statements in or omissions from this Prospectus, other than the reference to its name included in this
Prospectus with the consent of that consenting party, and

fo) has given and has not, before the lodgement of this Prospectus with ASIC, withdrawn its consent to be
named in this Prospectus in the form and context in which it is named.

MName of party Role

ASK Perpetual Registrars Limited Registray

Citigroup Joint Lead Manager and Underwriter
Clayton Utz Legal addviser

Deutsche Bank Joint Lead Manager and Underwriter
K PG Auditer

Mark Mussared has given, and at the time of lodgement of this Prospectus has not withdrawn, his

Ed

consent to be named as a full Hime employee snd a person quatified in sccordance with ASK L

ng Rule
5.1% who compiled the information relating to reserves contained in the Prospectus and to the inclugion
of that information in the form and context in which it appears in the Prospectus,

Standard and Poor's, z division of The McGraw-Hitt Companies, inc has consented to the inclusion in the
Prospectus of 3 chart using information form the SBP/ASX 200 Index and of information derived from the
SEPASKZC0 Index, in the form and context in which it appears.

6.10 Directors’ interests
Other than as set out below or elsewhere in this Prospectus, no Director has, or had within two yesrs
before lodgement of this Prospectus with ASIC, any interest in:
« the promotios or formation of Origin;
- property acquired or proposed to be acquired by Origin in connection with itg promaotion or formastion
or the Rights Issue; or
- the Rights issue,
and no amounts have been paid or agreed to be paid and no benefits have been given or agreed o be
given to any Directon

« o induce him or her to become, or to qualidy hirm or her as, a Director; or
« for services rendered by him or her in connection with the formation or promotion of Origin or the

Rights lssue.

HIGHTS $5508 PROIPECTHS @



Sactics & - Addificsal information

Additional information

6101 Security holders
Ag at the date of this Prospectus, the Directors interests in the securities of Origin are as follows:

Mame of Director Mumber of Shares Number of options over Shares
H o evir MoCann FIELEA Il

Crant A King 2035779 L7S0000

Brisce O Bearen 471124 S00000

Codin B Carter Z2 083 M

Helen M Nugent TE34 Ml

FEodand Witliams 24,201 FH

Trevis Bodrne 28,208 M

Directors will be eligible to participate in the Rights 1ssue.

£.10.2 MWor-Executive Directors’ fees

Non-Executive Directors' fees not exceeding sn sggregste of $1,400,000 per annum have been spproved
oy Origin in genera! meeting. The level of these may be varied by Origin in general meeting in accordance
with Origin's Constitation.

£,10.3 Executive Director remuneration

The rernunerstion of an executive Director may from time to time be fixed by the Directors,

£.10.4 Additionsl services

A Director may be paid additional remunerstion for any extra services undertaken by him or her,
£.10.5 Directors’ expenises

Origin may pay the Directors thelr travelling and other expenses incurred in connection with their
attendarnce at Board meetings and otherwise in the execution of their duties as Directors.

6.10.6 Directors' indemnities

To the extent specified in Origin's Constitution, Origin indemnifies each Director againgt any lizbility
incurred by the Director in or arising out of the conduct of the business of Origin or in or grising out of the
discharpe of the duties of the Director unless the liability was incurred by the Director through hig or her
own dishonesty, negligence, lack of gocd faith or breach of duty Each of the Directors has  deed of
indemnity, insurance and access with Origin. These deeds contain the standard terms and conditions
usually found in directors’ deeds.

6.11 Directors’ consent

This Prospectus is signed by Kevin MocCann on behalf of the Directors, each of whom has consented to the
gignature, lodgement and issue of this Prospectus,

(it

Kevin MaoCann
Chairman
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I this Prospectus, uniess the cartext otherwise requires:

§, cents and A$ refer fo Australian currency,
NZ$ refers fo MNew Zealand curency,

2P resarves means those reserves whick analysis
of geclogic and engineering data suggests are
more fikely than not to be recoverable under
reasonable economic, technical and operating
conditions, Origin uses reserves definitions
consistent with these of the Society of
Petroleum Engineers and required by the ASX.
Reserves reported by Origin are based on
information compited by Mr. Mark Mussared a
fuil-time employee of the Company and a
person qualified in accordance with ASX Listing
Ruie 5.12 who has consented to the form and
confext in which the statements refating to

reported reserves apoear;

AASE means an Australian Accounting
Stzrdards Board

AEDT means Australian Eastern Daylight Time;

A-LFRS means the Australian Equivalents to
'nternational Financial Reporting Standards;

Apptication means an application for New
Shares pursuant to the Entitiement and
Acceptance Form;

Application Monies means monies received by
the Company in respect of Applications;

ASIC means Australian Securities and
Invesiments Commission;

ASX means Ausiralian Stocik Exchange Limited
ABN 98 008 624 691;

ASX Listing Rules means the official fisting rules
of ASX and any other ruies of ASX which are
applicable white Origin is admitted o the official
list of ASK, each as amended or replaced from
fime to time, except to the extent of any written
waiver granted by ASX,

Accounting Standards means Professional
Stardards showing acceptable method(s) of
mazsuring and recording financial tfrarsactions
and the level of disclosure required ir financial
statements mainizined by the Australian
Accounting Standards Board;

Australian GAAP means generally accepted

accounting principies in Australia, including

tut not limited to applicable Austratian
ccounting Standards, the accounts provisicns

of the Corperations Act, Urgent issues

Group Consensus Views, and other authoritative

pronouncements of the Australian Accounting

Standasds Board;

Australian Shareholder means any Shareholder
with a registerad address in Australia;

Board means the board of directors of Origin;
Boral means Boral Limited ABN 13008 421 76,

Business Day means any day other than a
Saturday, Sunday or a statutory pubilic holiday in
Austraiia;

Citigreup means Citigroup Giobal Markets
Australia Piy Ltd ABN 64 002 114 832

Closing Time means 5.00pm on 22 March 2005,
of such other time and date as Origin may
select;

Clough means Clough Engineering Limited ABN
35009 093 859,

Company means Origin,

Constitution means the constitution of Crigin as
amended from time to time;

Contact means Contact Energy Limited and,
where appropriate, s Reiated Bodies Corpaorate;
Corporations Act means the Corporations Act
2001 {Cthi;

CUPS mean: the Convertible Undated Preference
Share utilised by Origin to partially fund the
acquisition of a 51.4% interest in Contact;
Deutsche Bank means Deutsche Bank AC

ABN 12064 265 162,

Directors mean the directors of Origin;

EBITBA means earnings before interest, tax,
depreciation and amaortisation;

tligible Sharsholders means ali Shareholders as
at 7.00pm on 2 March 2005, other than Non-
Quatifying Foreign Sharehelders;
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Entitlement and Acceptance Form means the
personalised entitlement and accepiance form
accompanying this Prospectus;

EPIC Contract means the Engineer Procure install and
Commissicn contract entered infto between Crigin
Energy Resources Jacting as agent for the T/RL 1 faint
Venture consisting of Crigin Energy Resources,
CalEnergy Cas (Australia) Limited ARBN 095 899 355,
AWE Petroleum Pty ttd ABMN 52 009 440 975, Origin
Energy Nerthwest Limited ARBN 009 475 325 and
Wandoo Petraleum Py Lid ABN 96 069 924 705;

and Cleugh,

EPS means earnings per Share;

Existing Shareholders means holders of Shares as at
7.00pm on 2 Masch 2005;

Existing Shares means Shares on issue as at 7.00pm
an 2 March 2005;

Form means the Entitlement and Acceptance Form;
Holders of CUPS means Deutsche Bank;

international Financial Reporting Standards means
prafessicnal siandards which show the acceptatle
methodis} of measuring and recording financial
transactions and the level of disclosure required in
financial statements maintained by The International
Accounting Standards Board:

tssue Price means $5.70 par New Share;

loint Lead Managers means Citigroup and
Deuische Bank,

MW means megawatts;

New Share means a Share issued by way of the
pro rata rencunceabie Rights issue offerad in this
Prospectus,

New Zealand Shareholder means any Shareholder
with a registered address in New Zealand,

Non-Qualifying Foreign Shareholders means all
Shareholders whose registered address is not in
Ausiralia or New Zeatand,

NPAT meanrs net profit after tax;

Offer means the Rights issue,

Origin means Origin Energy Limited
ABN 3G GO0 052 696 and, where appropriate, its
Related Bodies Corporate;

Origin Energy Resources means Crigin's wholly owned
subsidiary, Crigin Energy Rescurces Limited
ABN 66 GO7 B45 338;

Ple means petajouie eguivalent;
Privacy Act means the Privacy Act 1988 (Cth);

Prospectus means this prospectus dated
21 Felruary 2005;

Registrar means ASX Perpetual Registrars Limited
ABN 54 082 214 537 or any other person appoiniad as
registrar by Origin from time to time;

Related Bodies Corporate has the meaning given to
that term in section 50 of the Corporations Act,

Rights means the rights of Eligitle Shareholders to
subscribe for New Shares under the Rights Issue;

Rights Issue means the offer of New Shares pussuant
to this Prospectus,

Shares means a fully paid ardinary share in Origin,
Shareholder means a registered holder of Shares,
TWh means terawatt nours;

Underwriters meaans Citigroup and Deautsche Bank,
and

Underwriting Agreement means an agreement
between Crigin and the Underwriters for the
underwriting of the Rights issue,
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Appendix 3B
New issue announcement

Rule 2.7, 3103, 3.10.4, 3. 105

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not availuble now must be given to ASX as soon as available.  Information and
documents given to ASX hecome ASX s property and may be made public.

broheeed 1796, Oripin Appendix 8 Amended F7/98, BRSS9, 72000, My9200F, 12002, 1712003,

Name of entity

ORiGIN ENERGY LIMITED

ABN

30 000 051 696

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the velevant sections {aftach sheels if there is not enough spacel.

1

b

L)

*Class of Tsecurities issued or to be
issued

Number of *securities issued or to
he issued (if known) or maximum
number which may be issued

Principal terms of the “securities
(eg, if options, exercise price and
expiry date; if partly paid
“securities, the amount outstanding
and doe dates for payment; if
*convertible securilies, the
conversion price and dates for
conversion)

Ordinary Fully Paid Shares

Approximately 112,400,900, The
precise number will be notified to ASX
on closing date for applications.

Fully Paid Ordinary Shares

+ See chapter 19 for defined terms.

1720063
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Do the “securities rank equally in all
respects from the date of allotment
with an existing “class of quoted
*securities?

if the additional securities do not

rank equally, please state:

« the date from which they do

« the extent to which they
participate for the next dividend,
{in the case of a trusi,
distribution) or inferest payment

« the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

issue price or consideration

Purpose of the {ssue

(if issued as consideration for the
acguisition of assets, clearly identify
those assets)

Dates of entering “securities into
uncertificated holdings or despatch
of certificates

Number and “class of all
*securities  quoted on  ASX
{including the securities in claose
2 if applicable)

Yes, pari passu with existing shares from
the date of allotment,

The new ordinary shares will be allotted
after the record date for the 2005
interim dividend and, therefore, the
new ordinary shares will not be entitled
to the 2005 interim dividend,

$5.70 per new ordinary share

Issued as a result of a renounceable
rights issue to raise approximately $641
million pursuant to a Prospectus dated

21 February 2005 for the purpose of
repaying a portion of the bridge financing
obtained to fund the acquisition in 2004
of a 51.4% interest in Contact Energy
Limited and more generally to strengthen
Origin’s balance sheet,

1 April 2005

Number “Class

786,806,297 Ordinary

+ See chapter 19 for defined terms.
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Number and ‘class  of  all
*securities not quoted on ASX
{including the securities in clause
2 if applicable)

Dividend policy {in the case of a
trust, distribution policy) on the
increased capital {interesis})

Number “Class

12,896,000 Options

3,000,000 Convertible
Undated

Preference Shares
{CUPS) issued by
Origin Energy
Capital Limited.

All fuily paid ordinary shares participate
equaily

Part 2 - Bonus issue or pro rata issue

11

[s  security  holder

required?

approval

Is the issue renounceable or non-
renounceable?

Ratio in which the “securities will
be offered

“Class of *securities to which the
offer relates
o determine

*Record  date

entitlements

Will holdings on different registers
for subregisters) be aggregated for
calculating entitlements?

Policy for deciding entitlements in
relation to fractions

No

Renounceable

1 new ordinary share for every 6 shares
held as at 7.00pm AEDT on 2 March
2005

Ordinary shares

2 March 2005 - 7.00pm AEDT

Yes

Rounded up to nearest whole number of
shares

+ See chapter 19 for defined terms.
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18 Names of countries in which the
entity has “security holders who
will not be sent new  issue
documents

Mode: Secuzily holders must be told how their
endiibemends are to be deald with.

Cross reference: nde 7.7,

19 Closing  date  for receipt of

accepilances or ren unciations

United Arab Emirates
Austria

Belgium
Bahrain
Bahamas
Bermuda

Brazil

Brunei Darussalam
Canada
Switzerland
China

Channel Islands
Cook Istands
Germany
bPenmark

Egypt

Spain

Fifi

France

United Kingdom
Greece

Hong Kong
Indonesia

India

reland

Isle of Man

italy

Japan
Cambodia
Macau

Malta

Malaysia

New Caledonia
Netherlands
Norway

Oman
Philippines
Papua New Guinea
Singapore
Solomon Islands
Thailand

Tonga

Turkey

Faiwan

United States of America
Virgin Islands
Vanuatu

West Indies
Samoa

South Africa

22 March 20065 - 5.00pm AEDT

+ See chapter 19 for defined terms.
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Names of any underwriters

Amount of any underwriting fee or
commission

Names of any brokers to the issue

Fee or commission payable to the
broker to the issue

Amount of any handling fee
payable 1o brokers who lodge
acceplances o renunciations  on
behalf of “security holders

If the issue s
*security  holders’
date of the meeting

contingent on
approval, the

Date entitlement and acceptance
form and prospecius or Product
Disclosure Statement will be sent to
petrsons eatitled

If the entity has issued options, and
the terms entitle option holders to
participate on exercise, the date on
which notices wil be sent 1o oplion
holders

Date rights trading will begin (if
applicable)

Date rights trading will end (if
applicable)

How do “security holders sell their
entitlements  in  full through a
broker?

Citigroup Global Markets Australia Pty Ltd
Deutsche Bank AG

1.5% of the gross proceeds of the offer

N/A

N/A

N/A

N/A

By 7 March 2005

21 February 2005

24 February 2005

15 March 20065

Complete the section headed
“Instructions to your Stockbroker” on
the back of the Entitlement and
Acceptance Form and lodge the form
with their stockbroker.

+ See chapter 19 for defined terms.
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31 How do “security holders sell part | Eligible Shareholders will need to

of their entitlements through a complete the section headed

broker and accept for the balance? |« qpryctions to your Stockbroker” on
the back of the Entitlement and
Acceptance Form and lodge the form
together with a cheque or bank draft
for the Application Monies for the New
Shares for which they wish to subscribe,
with their stockbroker. To take up the
remaining part of their rights, Eligible
Shareholders will need to ensure that
the completed Entitlement and
Acceptance Form is received by the
Share Registry no later than 5.00pm
AEDT on 22 March 2005,

Ly
3]

How do “security holders dispose | Eligible Shareholders may elect to

of their entit]emgnts {except by sale | transfer all or part of their Rights to
through a broker)? another person other than on ASX
provided that the purchaser is not
resident in the United States. To do
this a completed renunciation form
together with the accompanying
Entitlement and Acceptance Form and
the applicable transferee’s cheque or
bank draft must be sent to the Share
Registry before the closing date for
acceptances.

Lad
Lad

*Despatch date 1 April 2005

Part 3 - Quotation of securities

You need onfy complete this section if vou are applving for quotation of securities

34 Type of securities

{tick one}
{a) Securities described in Part 1
{h) All other securities

Esample: restricted sceurilies at the end of the eserowed period, partly paid secarities that become fully paid, emploves
incenlive share securities when restriction ends, securities issued on expiry or conversion of convertible seourities

Entities that have ticked box 34(a)

+ See chapter 19 for defined terms.
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Additional securities forming a new class of securities

Tick ro indicate you are providing the information or

documents

I the “securities are "equity securities, the pames of the 20 largest holders of the
additional "securities, and the number and percentage of additional *securities held by
those holders

If' the *securities are “equity securilies, a distribution schedule of the additional
‘securities setting out the number of holders in the categories

I - 1,060

1,061 - 5,000

5,001 - 16,000

10,601 - 106,000

100,061 and over

A copy of any trust deed for the additional “securities

+ See chapter 19 for defined terms.
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Entities that have ticked box 34(b)

38

40

41

42

Number of securities for which
“quotation is sought

Class  of ‘“securfiies for which
quotation is sought

Do the “securities rank equally in all
respects from the date of allotment
with an existing “class of quoted
*securities?

It the additional securities do not

rank equally, please state:

» the date from which they do

o the extent to which they
participate for the next dividend,
{(in the case of a trost,
distribution) or inlerest payment

» the exient to which they do not
rank equally, other than in
refation to the next dividend,
distribution or interest payment

Reason for request for quotation
now

Example: B the case of restricted securities, end of
restriction period

(if issued upon conversion of
another security, clearly identify that
other security)

Number and “class of all *securities
quoted on ASX {including the
sgeurities in clause 38)

Number

“Class

+ See chapter 19 for defined terms.
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uotatfion agreement

“Quotation of our additional “securities & in ASX’s absolute discretion. ASX may
quote the “securities on any conditions it decides.

We warrant the following to ASX.

. The issue of the “securities to be quoted complies with the law and is not for
an illegal purpose.

. There is no reason why those "securities should not be granted “quotation.

. An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1612C(6) of the
Corporations Act.

Mote: An endity may need to obtain appropriste wareanties from subsceribers for the securities in order fo be able o pive
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any “securities to be quoted and
that no-one has any right to refurn any *securities 10 be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the “securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities 1o be quoted, it has been
provided at the time that we request that the “securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
“segurities 1o be quoted under section 1019B of the Corporations Act at the
time that we request that the “securities be quoted.

+ See chapter 19 for defined terms.
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3 We will indemnify ASX to the fullest exient permiited by law in respect of any
claim, action or expense arising from or connected with any breach of the warranties
in this agreement.

4 We give ASX the information and documents required by this form. 1f any
information or document not available now, will give it to ASX before *quotation of
the “securities begins. We acknowledge that ASX is relying on the information and
documenis. We warrant that they are (will be) frue and complete.

Sign here: Date: 21 February 2605
Company Secretary

Print name: William M Hundy

+ See chapter 19 for defined terms.
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