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ASX/Media Release

10 June 2011

Origin successfully raises €500 million hybrid capital
securities with 100% equity credit from S&P and 50%
equity credit from Moody’s

Origin Energy Limited (*“Origin”) today announced the successful pricing and
allocation of a €500 million hybrid issue (approximately A$680 million).

Standard & Poor’s has confirmed to Origin that the hybrid will receive 100 per cent
equity credit and Moody’s has confirmed to Origin that the hybrid will receive 50 per
cent equity credit for ratings purposes, thereby supporting Origin’s BBB+/Baal credit
ratings. Standard & Poor’s and Moody’s press releases are attached to this
announcement.

Origin Executive Director, Finance and Strategy, Ms Karen Moses said, “Origin has
historically enjoyed strong support from investors across both debt and equity
markets. This is demonstrated by the success of the recent $2.3 billion equity
raising, the syndication of a $2.15 billion and US$350 million bank debt facility
earlier in 2011, together with execution of this hybrid issue.”

“We continue to assess a range of options in relation to the funding requirements for
the Australia Pacific LNG project. The hybrid proceeds strengthen Origin’s balance
sheet ahead of our contribution to this project” Ms Moses said.

Australia Pacific LNG continues to make good progress towards a final investment
decision, when capital estimates for the project will be approved. The joint venture
remains in discussion with customers regarding further off-take arrangements and
equity participation.

The hybrid security is Euro-denominated and will be hedged into US dollars, is
subordinated, matures after 60 years and can be redeemed by Origin at years 7 and
12 or any distribution payment date thereafter. The hybrid pays fixed semi-annual
distributions at a rate of 7.875% per cent per annum for the first 7 years and
thereafter at reset or floating rates in accordance with the terms and conditions
(refer to Annexure A for a summary of key terms). After hedging, the cost to Origin
will be 7.48% per cent per annum in US dollar terms for the first 7 years. The hybrid
instrument is treated as debt for accounting and taxation purposes. The hybrid terms
do not include any rights to convert into Origin ordinary shares.

The hybrid securities will be issued by Origin Energy Finance Limited (a subsidiary of
Origin) and will be guaranteed on a subordinated basis by Origin Energy Limited.

J.P. Morgan and UBS were Structuring Advisers on the hybrid raising and Deutsche
Bank, J.P. Morgan and UBS were Joint Lead Managers.
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For further information please contact:
Media

Lina Melero

General Manager Corporate Communication
Ph: +61-2-8345 5217

Mobile: +61-427 017 798

Investors

Angus Guthrie

Group Manager Investor Relations
Ph: +61-2-8345 5558

Mobile: +61-417 864 255

About Origin Energy

Origin Energy is Australia’s leading integrated energy company focused on gas and oil exploration and
production, power generation and energy retailing. Listed in the S&P/ASX top 20 the company has
approximately 4,400 employees and is a leading producer of gas in eastern Australia. Origin is
Australia’s largest energy retailer servicing 4.6 million electricity, natural gas and LPG customer
accounts and has one of the country’s largest and most flexible generation portfolios with more than
5,800 MW of capacity, through either owned generation or contracted rights. Origin’s strategic
positioning and portfolio of assets provide flexibility, stability and significant opportunities for growth
across the energy industry. Through Australia Pacific LNG, its 50:50 incorporated joint venture with
ConocoPhillips, Origin is developing one of Australia’s largest CSG to LNG projects based on Australia’s
largest CSG reserves base.

In New Zealand, Origin is the major shareholder in Contact Energy, the country's leading integrated
energy company, operating geothermal, thermal and hydro generation facilities and servicing
electricity, gas and LPG customers across both the North and South islands. Origin also operates several
oil and gas projects in New Zealand and is one of the largest holders of petroleum exploration acreage
in the country.

Origin has a strong focus on ensuring the sustainability of its operations, is the largest green energy
retailer in Australia and has significant investments in renewable energy technologies.

For more information go to www.originenergy.com.au
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Annexure A — Summary of key terms and conditions

Issuer

Guarantor

S&P equity credit
Moody’s equity credit
Offering type
Currency

Issue size

Guarantor credit ratings
Issue ratings

Nature of instrument
Ranking

Settlement date
Maturity date

Call dates

Step-up dates

Distributions

Optional distribution
deferral

Mandatory distribution
deferral

Accumulation

Origin Energy Finance Limited

Origin Energy Limited

High (100%)

Basket C (50%)

Reg S

EUR

€500 million

BBB+ (Stable) / Baal (Stable)

BB/ Baa3

Non-voting preference shares (“Capital Securities’)
Subordinated

16 June 2011, subject to customary closing conditions
June 2071 (Year 60)

Years 7 and 12 and any distribution payment date thereafter, and
following certain defined events occurring

Year 10 (25bp) and Year 27 (an additional 75bp)
Fixed semi-annual distributions at 7.875% until the first call date

in Year 7

Reset fixed rate distributions thereafter at 5 year Euro swap rate
plus 5.00%, which increases by a further 0.25% at Year 10

Floating rate distributions from Year 12 at 3 month EURIBOR plus
5.25%, which increases by a further 0.75% at Year 27

Yes, subject to a dividend stopper

Yes, the mandatory deferral trigger is set at BB+ (three notches
below current S&P corporate rating)

Any deferred distributions are cash cumulative on a compounding
basis and must be paid following cessation of the mandatory
distribution deferral trigger (provided no optional deferral) or in
the event the Dividend Pusher is operative, no later than 5 years
from the date of initial deferral
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Change of Control Origin has the right to redeem at par plus accrued distributions
and any deferred and outstanding distributions at any time
following a change of control of Origin if as a consequence of the
change of control Origin’s credit rating is downgraded by S&P or
Moody’s and the lowered credit rating is below BBB+ and/or
Baal. If Origin does not redeem following a change of control,
the distribution rate on the Capital Securities increases by 5%

p.a.

Prior to redeeming the Capital Securities as a result of the
change of control, Origin must make an offer to buy back any
senior debt which does not give senior lenders rights on a change
of control at the lower of par and market value.

Listing London Stock Exchange
Replacement Capital None
Covenant

NB this table provides a summary of the key terms and conditions of the Capital Securities. For the complete
terms and conditions please refer to the Prospectus, which is expected to be lodged with the ASX on 14 June
2011.

This announcement (including this Annexure A) is an advertisement and is not a prospectus for the purposes of
EU Directive 2003/71/EC (the “Directive”) and/or Part VI of the Financial Services and Markets Act 2000
(“FSMA™) or Chapter 6D of the Australian Corporations Act 2001 (Corporations Act). A prospectus will be
prepared and made available to the public in accordance with the Directive. Eligible investors should not
subscribe for any securities referred to in this document except on the basis of information contained in the
prospectus. The prospectus, when published, will be available on the website of the London Stock Exchange,
and the Australian Stock Exchange for information purposes only.This announcement does not constitute an
invitation or offer to underwrite, subscribe for or otherwise acquire or dispose of any securities nor is it
intended to be an inducement to engage in investment activity for any purpose, including Section 21 of the
FSMA.

This prospectus has not been, and will not be, lodged with the Australian Securities and Investments
Commission and is not, and does not purport to be, a document containing disclosure to investors for the
purposes of Part 6D.2 or Part 7.9 of the Corporations Act.

Any offer of Capital Securities by the Issuer in Australia will only be made to persons who are not retail clients
within the meaning of section 761G of the Corporations Act and who are also sophisticated investors,
professional investors or other investors in respect of whom disclosure is not required under Part 6D.2 or 7.9 of
the Corporations Act.

The Capital Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the
“Securities Act”). Accordingly, the Capital Securities may not be offered or sold within the United States or to,
or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act) except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act.
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The McGraw-Hill companies P | ‘;'

STANDARD
&POOR’S
Press Release

Origin Energy's Hybrid Capital Securities Rated 'BB' And Assigned 'High'
Equity Credit

Melbourne, June 9, 2011—Standard & Poor's Ratings Services today said that it had assigned its 'BB' long-
term issue rating to Origin Energy Finance Ltd.'s EUR500 million hybrid capital securities issuance. These
securities, which are guaranteed on a subordinated basis by Origin Energy Ltd. (Origin; BBB+/Stable/A-2), are
subordinated to all current and future senior creditors of the group. Standard & Poor's has assigned the notes
'high’ equity credit. This means that we will treat the notes entirely as equity in our financial ratio calculations.

Key features of the securities include a mandatory deferral of interest for up to five years if the long-term
corporate credit rating on Origin falls to 'BB+' or below. Other features of the securities include: a 60-year term
to maturity; a 25 basis point step-up at year 10; issuer call dates at years seven, 12, and each coupon date
thereafter; optional deferral of distributions; and a limited number of additional issuer call rights linked to the
occurrence of certain prescribed events.

The group has indicated that proceeds of the issue will be used for general corporate purposes and to fund its
growth strategy, including Origin’s funding obligations to the Australia Pacific Liquefied Natural Gas project
if this project achieves final investment decision.

About Standard & Poor’s

Standard & Poor's, a part of The McGraw-Hill Companies (NYSE:MHP), is the world's foremost provider of
credit ratings. With offices in 23 countries, Standard & Poor's is an important part of the world's financial
infrastructure and has played a leading role for 150 years in providing investors with information and
independent benchmarks for their investment and financial decisions. For more information, visit
http://www.standardandpoors.com

Media Contact:
Sharon Beach, Melbourne, (61) 3 9631 2152, sharon_beach@standardandpoors.com

Credit Analysts:
Richard Creed, Corporate Ratings, richard creed@standardandpoors.com
Thomas Jacquot, Corporate Ratings, thomas_jacquot@standardandpoors.com

Ratings may not be compiled into a database or systematically distributed or shared for commercial purposes in a manner that
substitutes for a paid Standard & Poor’s service. Standard & Poor's (Australia) Pty. Ltd. holds Australian financial services licence
number 337563 under the Corporations Act 2001. Standard & Poor's credit ratings and related research are not intended for and must
not be distributed to any person in Australia other than a wholesale client (as defined in Chapter 7 of the Corporations Act).



MoobDyY’s

INVESTORS SERVICE
Rating Action: Moody's assigns (P)Baa3 rating to Origin's proposed hybrid; stable outlook

Global Credit Research - 10 Jun 2011

Sydney, June 10, 2011 -- Moody's Investors Service has assigned a provisional (P)Baa3 long-term rating to the proposed issuance of a hybrid
instrument -- namely Capital Securities - by Origin Energy Finance Limited ("OEF"). OEF is a newly formed subsidiary of Origin Energy Limited
which is rated Baa1/stable for senior unsecured debt obligations. The rating outlook on the Capital Securities is stable.

The size of the Capital Securities is EUR 500 million and completion of the transaction is subject to market conditions. The holders of the
Capital Securities will have the benefit of a subordinated guarantee from Origin over obligations of the OEF and these obligations will be
subordinated to the rights of Origin's creditors.

RATINGS RATIONALE

The rating of (P)Baa3 is two notches below the senior unsecured rating of Baa1 for Origin. The Baa3 rating captures the underlying credit
profile of Origin -- as reflected in its Baa1 senior unsecured rating - and features of the Capital Securities, including 1) its 60 year term, 2) issuer
call options in 2018 - with a 25 and an additional 75 basis point step-up in 2021 and 2038 respectively, 3) its very deeply subordinated status
within the overall capital structure and 4) the option for OEF to defer distribution on a cumulative basis.

Moody's issues provisional ratings in advance of the final sale of securities and these ratings reflect Moody's preliminary credit opinion regarding
the transaction only. Upon a conclusive review of the final documentation, Moody's will endeavour to assign a definitive rating to the Capital
Securities. A definitive rating may differ from a provisional rating.

Moody's expects the proceeds from the issuance will be on lent to Origin and applied to strengthen the leverage position of Origin and to
support the future funding requirements in the event the proposed Australia Pacific LNG project (APLNG) proceeds past Financial Investment
Decision (FID).

The most important issue for Origin's Baa1 rating is the potential impact from the APLNG project if and when the project is approved for
development. This is due to the substantial size of the investment requirement and the likely technical complexity in developing the project.

The rating impact of APLNG will be assessed based on the scope and final funding structure of the project at the time when more detail
regarding FID is available. Origin expects FID to be reached in calendar 2011.

The principal methodology used in this rating was the Global Unregulated Utilities and Power Companies methodology, published in August
2009.

Origin Energy Limited ("Origin") is an integrated Australian-based company involved in energy retailing, power generation, and gas and oil
exploration and production. The company is listed on the Australian Stock Exchange.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ratings, public information, and confidential and
proprietary Moody's Investors Service information.

Moody's Investors Service considers the quality of information available on the issuer or obligation satisfactory for the purposes of assigning a
credit rating.

Moody's adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
Moody's considers to be reliable including, when appropriate, independent third-party sources. However, Moody's is not an auditor and cannot in
every instance independently verify or validate information received in the rating process.

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Moody's Investors Service provides a date that it believes is the most reliable
and accurate based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for
further information.

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of
each rating category and the definition of default and recovery.

Sydney

Spencer Ng

Analyst

Corporate Finance Group

Moody's Investors Service Pty. Ltd.
JOURNALISTS: (612) 9270-8102
SUBSCRIBERS: (612) 9270-8100

Sydney

Terry Fanous

Senior Vice President
Corporate Finance Group



Moody's Investors Service Pty. Ltd.
JOURNALISTS: (612) 9270-8102
SUBSCRIBERS: (612) 9270-8100

Moody's Investors Service Pty. Ltd.
Level 10

1 O'Connell Street

Sydney NSW 2000

Australia

JOURNALISTS: (612) 9270-8102
SUBSCRIBERS: (612) 9270-8100

Mooby’s
INVESTORS SERVICE

© 2011 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, INANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORMOR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61


http://www.moodys.com/

003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations
Act 2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”)
are MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like
securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser.





