30 April 2004

Report for the quarter ended 31 March 2004
To the Australian Stock Exchange

Origin Energy Limited (Origin) hereby submits this quarterly report to the Australian Stock
Exchange which covers the activities of wholly owned subsidiaries Origin Energy Resources
Limited and Origin Energy CSG Limited.

Significant events and influences during the quarter included:

The production and sale of gas and liquid hydrocarbons from the Cooper Basin
during this quarter was disrupted by a gas release and subsequent fire in the
Moomba Liquids Recovery Plant on 1 January 2004. Gas supplies to South Australia
and New South Wales were restricted until 23 February 2004 when production was
restored to normal levels for that time of the year. As a consequence of this
incident Origin’s share of natural gas sales from the Cooper Basin was 27% below
the corresponding period last year, while condensate, LPG and ethane sales were
87%, 76% and 29% lower than last year. Full production capacity for natural gas was
restored ahead of schedule in late March, and plans for the full re-instatement of
natural gas liquids production are currently underway through the Operator, Santos
Ltd.

Gas production was also lower out of the Otway Basin (one unit of the Ladbroke
Grove power station being out of commission), Carnarvon Basin (production
disrupted by tropical cyclone Monty), and the Perth Basin (natural field decline).
Sales of crude oil were however higher across all producing areas, resulting in a net
reduction in total sales volumes of 16% from 20.5 PJe in the corresponding quarter
last year to 17.2 PJe this quarter.

The BassGas offshore gas platform was successfully installed on the seabed at the
Yolla well site (T/L1). Construction of the raw gas and sales gas pipelines has been
completed and the offshore raw gas pipeline has been connected to the platform
export line. The gas plant construction will be completed by mid July 2004. The
drilling of two development wells on the Yolla field is scheduled for late May 2004.

In the onshore Perth Basin, West Australia, oil production is currently at around
8,750 bopd from the Hovea, Eremia and Jingemia fields following the completion of
the water handling system at Hovea/Eremia and commencement of a third
Extended Production Test on the Jingemia field. A fourth well on the Jingemia
field is scheduled for drilling early in the next quarter and a further development
well is also being considered for the Hovea field.

Also in the onshore Perth Basin, three exploration wells were drilled. The Kingia 1
oil exploration well (L1/L2), which was commenced in the previous quarter, was
plugged and abandoned when no significant hydrocarbons were encountered in the
High Cliff Sandstone. At the shallower Dongara/Wagina target, there had been no
reservoir development. The Redback 1 well in EP 320 was plugged and suspended
for possible re-entry and sidetracking to further evaluate the Wagina Formation
which was fractured but contained low matrix porosity. The third well, Xyris 1,
encountered gas indications in the Dongara Sandstone but could not be fully



evaluated. It has been cased for later production testing. A fourth exploration
well, Apium 1 (L1/L2), is scheduled after Jingemia 4 and a fifth well is under
consideration.

In total Origin participated in 16 CSG wells in its Queensland permits during the
quarter including 11 development wells on the Spring Gully Project, one non-
operated development well on the Fairview field, two non-operated exploration
wells on the Comet Ridge north from the Fairview field and two slimhole
exploration wells, both in ATP 692P (Walloons) play. Production testing at the
Spring Gully Project and Talinga Project continued during the quarter. The Mungi
field is also now connected and producing to the Moura processing facilities.

In the Surat Basin, Queensland, the Myall Creek 6 and 7 wells were drilled through
their target zones in the Tinowon Formation underbalanced with nitrogen using a
coiled tubing unit (CTU). The wells flowed 6.3 MMscfd and 10.5 MMscfd
respectively. Two further wells, Horseshoe 3 and Weribone 2 were drilled to just
above their target zones and were scheduled to be drilled out in April 2004. A
further well, Palmerston 1, was cased to allow subsequent testing of its target
zone.

Eleven wells were drilled in the Cooper Basin including five gas development wells
and one oil appraisal well, all of which were cased and suspended as future
producers. Two new field oil exploration wells were cased and suspended as
potential producers and three gas exploration wells were drilled, one of which was
cased and suspended as a future gas producer.

Origin purchased a 50% interest in PML 38146 covering the Kupe gas field in the
offshore Taranaki Basin, New Zealand, from Genesis Power Limited. Work has
commenced on Front End Engineering Design together with forward planning for
obtaining environmental and regulatory consents.

Origin was awarded the offshore Taranaki Basin exploration permit PEP 38485 with
OMV and Todd.

Production from the Tubridgi field in Western Australia was impacted by tropical
cyclone Monty when the field was shut-in.

Significant events occurring following the reporting date:

Perth Basin: The Xyris 1 well has flowed gas at an estimated 15.5 MMscfd from the
Dongara Sandstone. Production testing of the zone will be undertaken at the
earliest opportunity once the necessary testing equipment can be sourced. The
Jingemia 4 oil development/appraisal well spudded on 23 April 2004.

Surat Basin: Horseshoe 3 flowed gas at 3.6 MMscfd from the Rewan Formation.
Weribone 2 failed to flow at commercial rates.

Otway Gas Project: Commonwealth approval of the EES/EIS was obtained on 13
April 2004 following State Government approvals earlier in the quarter.
Production Licences over each of the Thylacine and Geographe fields were
subsequently offered to the Joint Venture. The final investment decision on the
development of the Thylacine (T/30P) and Geographe (Vic/P43) gas fields is
expected in early May 2004. Contractors for the various components of the project
have been selected and contracts will be awarded in May 2004 after project
sanction.



Report for the quarter ended 31 March 2004

1. SALES

The share of product sold during the quarter is summarised as follows:

Sales Volumes
Product

Natural Gas

SA Cooper & SWQ
Otway Basin
Perth Basin
Carnarvon Basin
Coal Seam Gas
Surat / Denison
USA

Total

Crude Oil

SA Cooper & SWQ
Surat / Denison
Perth Basin

USA

Total

Condensate/naphtha
SA Cooper & SWQ
Otway Basin

Perth Basin

Surat / Denison

Total

LPG

SA Cooper & SWQ
Surat / Denison

Total

Ethane
SA Cooper & SWQ

Total

Total Sales
Internal
External
Total

Sales Revenue
External

Unit This Previous
Quarter Quarter
PJ
6.06 8.36
1.13 1.33
0.52 0.52
0.75 1.33
2.24 2.29
2.85 3.04
13.55 16.88
kbbls
120.01 127.89
15.82 29.51
347.37 284.13
483.19 441.52
kbbls
19.27 206.81
6.97 6.23
0.87 0.83
19.70 10.42
46.81 224.29
ktonnes
3.96 15.55
2.85 2.36
6.81 17.90
ktonnes
5.04 12.53
5.04 12.53
PJE
4.23 3.86
12.99 18.34
17.22 22.20
A$'000
54,284 79,850

%
Change

-20%

9%

-79%

-62%

-60%

-32%

3rd Quarter YTD YTD
2002/03 2003/04 2002/03
8.27 25.10 28.24
1.78 4.23 5.35
0.79 1.65 2.19
1.57 3.92 5.20
2.08 6.77 6.82
2.73 8.51 8.15
0.02 0.02
17.24 50.17 55.96
81.66 370.05 294.84
7.95 73.55 36.61
104.00 889.19 185.81
(0.31) 1.58
193.30 1,332.79 518.84
142.52 344.69 443.69
7.41 22.09 22.57
1.59 2.79 4.57
8.42 41.28 32.15
159.93 410.86 502.99
16.57 37.96 45.09
2.07 7.04 6.65
18.63 45.00 51.74
7.09 28.94 28.19
7.09 28.94 28.19
3.73 12.33 12.25
16.77 51.54 53.48
20.51 63.88 65.72
72,102 216,582 216,654



Unit

Sales Volume by Basin (PJE)

SA Cooper & SWQ
Otway Basin
Perth Basin
Carnarvon Basin
Coal Seam Gas
Surat / Denison
USA

Total

This Previous

Quarter Quarter
7.32 11.64
1.17 1.37
2.55 2.18
0.75 1.33
2.24 2.29
3.19 3.39

17.22 22.20

3rd Quarter YTD YTD
2002/03 2003/04 2002/03

10.70 32.49 36.04

1.82 4.35 5.47

1.40 6.85 3.29

1.57 3.92 5.20

2.08 6.77 6.82

2.92 9.51 8.86

0.01 - 0.02

20.51 63.88 65.72

Conversion factors :

Crude oil
Condensate
LPG

Ethane

5.83
5.41
49.3
51.7

PJ/million bbls
PJ/million bbls
PJ/million tonnes
PJ/million tonnes




2.1

2.1.1

2.1.2

2.2

2.2.1

MARKETING AND DEVELOPMENT ACTIVITIES

South Australia

Cooper/Eromanga Basin
SA Unit Area (Interest 13.19%)

On 1 January 2004, a heat exchanger injection nozzle in the Liquids Recovery Plant
in the Moomba Gas Plant failed and resulted in a hydrocarbon release and a fire
which damaged sections of the Liquids Recovery Plant.

Gas delivery to customers was restricted till 23 February 2004, when gas supplied
from Moomba exceeded South Australia and New South Wales customer
requirements following resumption of operation of some of the processing trains
within the Moomba Plant.

Since the incident, crude and condensate has been commingled and sold as a light
crude oil. It is expected that the majority of LPG and condensate production will
be restored in the first half of May 2004 with the balance of normal liquids
production expected during July 2004.

No oil development wells were drilled during the quarter.

Three gas development wells, Swan Lake 7, Big Lake 76 and 77 were drilled during
the quarter and all were cased and suspended as future Permian gas producers. A
gas flow of 3.5 MMscfd was recorded from the Tirrawarra Sandstone reservoir in the
Big Lake 76 well, which was drilled under-balanced with nitrogen.

Patchawarra East Block (Interest 10.536%)

No significant activity during the quarter.

Otway Basin

PPL 62 (Interest 75.7143%, Katnook area gas fields (Operator)),
PPL 168, PPL 202 (Interest 75.7143%, Redman gas field (Operator))

No significant activity during the quarter.
Queensland

Cooper/Eromanga Basin

ATP 259P - SWQ Unit (Interest 16.7375%)

The Challum 26 and 27 development wells were drilled during the quarter. Both
wells were cased and suspended as future Hutton and Toolachee gas producers.

ATP 259P (Block Interests 10-27%)

No significant activity during the quarter.



3.1.2 Otway Basin

3.2

3.2.1

PEL 27 (Interest 100% (Operator))

Farminees are being sought to contribute towards the Nampara South 1 well.
PEL 32 (Interest 75.7143% (Operator))

No significant activity during the quarter.

PEL 57 (Interest 50% (Operator))

Origin received and accepted an offer for its equity in this permit, subject to the
necessary Government approvals and to the parties entering into a Sale and
Purchase Agreement.

PEL 66 (Interest 70% (Operator))

Origin received and accepted an offer for its equity in this permit, subject to the
necessary Government approvals and to the parties entering into a Sale and
Purchase Agreement.

PEL 83 (Interest 60% (Operator))

An application has been made to surrender the permit.

Queensland

Cooper/Eromanga Basin
ATP 259P - SWQ Gas Unit (Interest 16.7375%)

The Hurricane 1 exploration well spudded in December 2003. The well was drilled
to test the hydrocarbon potential of the Permian sandstones within a 4-way dip
closure in the north Naccowlah region. Drilling operations were completed during
January 2004. No significant hydrocarbon shows were recorded during drilling and
electric logs confirmed that the sandstones were water saturated. The well was
subsequently plugged and abandoned.

The Hebe 1 exploration well was drilled during January 2004. The well was drilled
to test the hydrocarbon potential of the Permian sandstones within a 4-way dip
closure with the upside of a stratigraphic nose trap. The well lies on the next trend
from the Baryulah gas fields (8 km to the west), which also contains the
stratigraphic Wellington PC45-10 play. The well intersected a number of gas shows
in the Toolachee and Epsilon formations. The well was cased and suspended as a
future Permian gas producer. The well will be completed and tested to determine
flow rate and potential gas pool size prior to connection to the Baryulah facilities.
There are a number of similar size small 4-way dip closures (~330 acres) in the
region that can be followed up on.

The Corsair 1 exploration well (Permian embayment-seismic amplitude play) was
also drilled during January 2004. The well was drilled to a depth of 2612m and
failed to intersect any gas shows whilst drilling. Electric logs indicate that the
reservoir quality sandstones are water wet. The well was plugged and abandoned.

1.



3.2.2

The Roseneath-Tickalara 3D (exploration/development) seismic survey was
commenced during the quarter. This project is aimed at assessing the potential of
the Permian gas plays in this area. At the end of March 2004, 96 km? had been
recorded of the programmed 430 km?2. This is a joint SWQ Unit/Total 66 Block
project. Acquisition should be completed in the second quarter of 2004.

ATP 259P (Block Interests 10-27%)
No significant activity during the quarter.
ATP 633P (Interest 50%)

The Right-to-Negotiate (RTN) process is continuing in order to effect grant of this
title.

Surat Basin ( denotes CSG permit(s))
ATP 336P (Waldegrave) (Interest 46.25%)
No significant activity during the quarter.
ATP 375P (Interest 100% (Operator))

The exploration well, Horseshoe 3, was drilled to just above the target horizon of
the Rewan sequence prior to setting 5-1/2” casing in the previous quarter. The
target zone was scheduled to be drilled underbalanced with nitrogen using a coiled
tubing unit (CTU) in April 2004.

A 3D seismic survey covering the majority of PL 174 and the eastern ATP 375P was
continued during the quarter but was delayed by wet weather. This project is
aimed at assessing the potential of the Rewan and Tinowon plays in this area.
Acquisition should be completed in the second quarter of 2004.

ATP 470P Redcap & Rolston (Interest 90.0% (Operator) in ATP 470P Redcap; and
100% (Operator) in ATP 470P Rolston)

Weribone 2, an exploration well, was drilled in the east-north-eastern area of this
permit during the quarter. The well was drilled to just above the target horizon of
the Showgrounds and Rewan sequence prior to setting 7” casing. The target zone
was scheduled to be drilled underbalanced with nitrogen using a coiled tubing unit
(CTU) in April 2004. This well is being drilled as part of a farmin program with
AusAm Resources Ltd which will earn an interest in part of ATP 470P Redcap.

ATP 471P Weribone Pooling Area (Interest 50.64% (Operator))

No significant activity during the quarter.

ATP 606P (Interest 87.015% (Operator))

Planning for a seismic survey over the area about the successful Combabula core
hole continued during the quarter.

ATP 631P (Interest 93.6997% (Operator)

No significant activity to report.
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3.2.3

ATP 647P (Block 2656) (Interest 50% (Operator))

No significant activity to report.

ATP 663P (Interest 100% (Operator))

No significant activity to report.

ATP 680P (Interest 100% (Operator))

No significant activity to report.

ATP 682P (Interest 55% (Operator))

An 80% interest was earned upon Origin exercising an option to fully fund the
drilling of Palmerston 1 within the permit. Kingston Petroleum Pty Ltd was
previously the 100% titleholder. AusAm Resources Limited subsequently earned a
25% interest in the permit from Origin by contributing to the cost of the well.
Casing has been run the Palmerston 1 well to the total depth of 2,815 metres.
Wireline logs, wireline pressure sampling and sidewall cores indicate the presence of
hydrocarbons in comparatively poor quality sandstones in the lower Tinowon
Formation between 2,750 and 2,767 metres.

As a result of likely high pressures recorded at these depths in nearby wells, it was
decided for safety reasons not to conduct any open hole drill stem tests.
Consequently, the well was cased allowing this interval to be tested under more

controlled conditions using a work over rig at a later date, likely in June 2004.

Without definitive test results, it is too early to speculate on the type or commercial
significance of the hydrocarbons inferred to be present in the well.

ATP 692P (Interest 100% (Operator))

Two exploration cored slim holes, Orana 1 and Kainama 1, were drilled during the
quarter.

Completion and testing of the nine well pilot at Talinga commenced during the
period with all wells expected to be on test by the third quarter of 2004.

ATP 702P (Interest 100% (Operator))
No significant activity to report.
ATP 754P (Interest 50% (Operator))

A work programme has been initiated which will result in a digital seismic data set
for all available lines in the permit being generated.

Bowen Basin ( denotes CSG permit(s))
ATP 337P (Interest 50%)

No significant activity during the quarter.
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ATP 526P (Interest 23.93%)

Planning of a 400 km seismic program has continued and has been impacted by a
decision of the Queensland Government to prohibit operations within National
Parks.

ATP 553P (Interest 50%)

No significant activity during the quarter.

ATP 564P (Interest 50% (Operator))

No significant activity during the quarter.

ATP 584P (Interest 89.3484% (Operator))

No significant activity to report.

ATP 592P (Interest 89.38% (Operator))

No significant activity to report.

ATP 602P (Interest 50% (Operator))

Production testing of the Timmy exploration wells remained suspended awaiting
lining of the lateral well.

ATP 623P (Interest 93.7% (Operator))

An application for a Petroleum Lease (PL) 200 covering the entire ATP has been
submitted. An application to renew ATP 623P for a further 12 months has also been
made pending granting of PL 200.

ATP 653P (Interest 23.85%)

Drilling operations were completed on the exploration well, Cattle Creek 1, which

was cased and suspended as a potential CSG producer during the quarter. Arcadia
Valley 1 commenced drilling late in the quarter.

ATP 698P (Interest 100% (Operator))
No significant activity to report.

ATP 701P  (Spring Gully (previously known as Durham)) (Interest 99.469%
(Operator))

ATP 701P has been surrendered in favour of a production licence, PL 204, covering
the entire area of the ATP.

ATP 745P (Interest 23.85%)

No significant activity to report.
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3.3

3.3.1

3.4

3.4.1

3.4.2

Victoria

Otway Basin

PEP 150 (Interest 50% (Operator))

Negotiations on a conjunctive agreement with the native title claimants continued
during the quarter. Origin received and has accepted offers for its equity, subject
to the necessary Government approvals and to the parties entering into Sale and
Purchase Agreements.

PEP 152 (Interest 50.51% (Operator))

Origin received and accepted an offer for its equity in this permit, subject to the
necessary Government approvals and to the parties entering into a Sale and
Purchase Agreement.

PEP 159 (Interest 50% (Operator))

Origin has withdrawn from this permit with effect from 13 March 2004.

PEP 160 (Interest 40%)

Evaluation of the prospectivity of the permit continued.

VIC/P43 (Interest 29.75%)

Evaluation of the prospectivity of the permit continued.

VIC/P37(V) (Interest 37.5% (Operator))

Processing of the Antares 3D seismic survey, acquired in the fourth quarter of 2003,
is in progress.

Tasmania
Otway Basin

T/30P (Interest 29.75%)

Planning is in progress for 3D seismic acquisition.

T/34P (Interest 29.75%)

Planning is in progress for 3D seismic acquisition.

Bass Basin

T/18P (Interest 41.4% (Operator))

Planning continued for the drilling of the Trefoil 1 exploration well. Drilling is

scheduled for the third quarter of 2004 in conjunction with the Yolla development
drilling program.
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3.5

3.5.1

T/RL1 (Interest 37.5% (Operator))
No significant activity to report.

Western Australia

Perth Basin
EP 320/L11 (Interest 67.0% (Operator))

The Redback 1 exploration well spudded on 10 February 2004 and reached its
primary objective, in the Wagina Formation at a depth of 3689m, on 12 March
2004. The target reservoir section, although fractured, was found to contain low
matrix porosity. Drilling continued through the Wagina Formation and the well
reached a TD of 3796m in the Carynginia Formation. The well was subsequently
plugged and suspended, to allow for possible re-entry and sidetracking in the
future, with the open hole section being abandoned. Rig release occurred on 20
March 2003 and the drilling rig was stacked on location.

Preparation for the drilling of Tarantula 1 was ongoing at the end of the quarter.
EP 413 (Interest 49.189% (Operator))

The environmental management plan for the EP 413 Denison 3D Seismic Survey has
been referred for Public Environmental Review. Allowing for the approvals process,
the earliest date for commencement of acquisition is August 2004.

L1 and L2 (Excluding Dongara) (Interest 50%)

The Kingia 1 exploration well was plugged and abandoned on 2 February 2004 after
evaluation of the wireline logs confirmed no reservoir development at the primary
objective Dongara / Wagina equivalent and no significant hydrocarbons in the
secondary objective High Cliff Sandstone.

Completion and testing of the Hovea 2 High Cliff Sandstone gas well commenced on
27 February 2004 and was completed on 28 March 2004. Following confirmation of
commercial gas flow rates, plans are now being formulated for the most cost
effective development of the reservaoir.

Drilling of the Xyris 1 exploration well commenced on 13 March 2004 and reached a
total depth of 2795m on 5 April 2004. Initial wireline log interpretation indicated
that the well encountered gas in the objective Dongara Sandstone , but the extent
of the gas column and deliverability of gas is yet to be confirmed as poor hole
conditions did not permit acquisition of wireline pressure data. The well has been
cased and production testing is expected to be undertaken early in the next
quarter to obtain reserves information, deliverability and gas composition data.

Agreement has been reached within the Joint Venture for the drilling of Apium 1,
2.5 kilometers west of Xyris 1. Apium 1 will be updip and on the same structural
culmination as the 1980 WAPET Ejarno 1 well which is interpreted as having
intersected a gas column but with low deliverability. Drilling of this well is
expected to commence during the second quarter of 2004 following the Jingemia 4
well in EP 413.
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3.7

3.7.1

3.7.2

3.8

3.8.1

The environmental management plan for the Denison 3D Seismic Survey has been
referred for Public Environmental Review. Allowing for the approvals process, the
earliest date for commencement of acquisition is August 2004.

EP 368 (Interest 15%)

No significant activity during the quarter.

WA 226P (Interest 28.75% (Operator))

Work continued on the planning for Fiddich 1. Following Joint Venture and
Government approvals, it is expected that the well will be drilled during October
2004.

New Zealand

Onshore Taranaki Basin

PEP 38728 (Interest 24%)

No significant activity to report.

PEP 38729 (Interest 25%)

No significant activity to report.

Offshore Taranaki Basin

PEP 38478 (Interest 50%)

The Mangatoa Lead has been upgraded to prospect status. Studies are ongoing to
better understand the quality of the reservoir, and to determine the feasibility and
cost of drilling this prospect.

PEP 38485 (Interest 33.33%)

This permit was awarded during the quarter to Origin, OMV and Todd.

United States of America

Gulf of Mexico (Onshore)
Due to poor well performance and cessation of production as advised in the

previous Quarterly Report, Origin has not consented to various Lease Maintenance
Operations and has forfeited its remaining interest in the onshore Gulf of Mexico.
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4. EXPLORATION AND DEVELOPMENT EXPENDITURE

2nd
E&D Expenditure AS$’000 This Previous % Quarter YTD YTD

Quarter Quarter Change 2002/03 2003/04 2002/03

Exploration /

Appraisal 8,685 15.294 11,150 30,895 41,293
Development / Plant 45,895 60,994 30,425 151,492 86,894
Total 54,580 76,288  -28% 41,575 182,387 128,187

The details and development activities and the expenditure and revenues relating to those
activities referred to in this report have not been audited.
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