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Results for announcement to the market:

Revenues from ordinary activities

Profit from ordinary activites after tax
attributable to members

Net profit for the period attributable to

members

Earnings per share - basic

Earnings per share - diluted

up

up

up

up

up

6.1%

26.5%

26.5%

24.6%

24.3%

to

to

to

to

to

A$'000

3,556,015

204,941

204,941

30.9 cents

30.7 cents

Dividends

Amount per security

per security at 30% tax

Franked amount

Final dividend declared subsequent to 30 June 2004 7 cents 7 cents
Previous corresponding period 5 cents 2 cents
Date for determining entitlements to the dividend 26 August 2004

Brief explanation of any of the figures reported above or other item(s) of importance not previously released to the market:

Nil

Discussion and Analysis of the results for the year ended 30 June 2004

Refer to the Directors' Review for commentary.




STATEMENT OF FINANCIAL PERFORMANCE

Origin Energy Limited and Controlled Entities

for year ended 30 June

Revenue from ordinary activities

Expenses from ordinary activities excluding borrowing costs

Borrowing costs

Share of net profits of associates and joint venture entities accounted for using the equity method
Profit from ordinary activities before related income tax expense

Income tax expense relating to ordinary activities

Net profit
Net profit attributable to outside equity interests

Net profit attributable to members of the parent entity, Origin Energy Limited

Non-owner transaction changes in equity
Net decrease in retained profits on initial adoption of revised AASB 1028 "Employee Benefits"
Net exchange difference relating to self-sustaining foreign operations

Total revenues, expenses and valuation adjustments attributable to
members of Origin Energy Limited recognised directly in equity

Total changes in equity from non-owner related transactions
attributable to members of the parent entity, Origin Energy Limited

Basic earnings per share

Diluted earnings per share

Consolidated

Consolidated

Note 2004 2003
A$'000 A$'000

3(a) 3,556,015 3,352,303
3(b) (3,249,193) (3,068,179)
(49,006) (50,138)

12 26,012 12,565
283,828 246,551

4 76,905 80,248
206,923 166,303

1,982 4,351

10 204,941 161,952
- (283)

2,624 (1,779)

2,624 (2,062)

10 207,565 159,890
9 30.9 cents 24.8 cents
9 30.7 cents 24.7 cents

The Statement of Financial Performance should be read in conjunction with the notes to the financial statements set out on pages 5 to 21.




STATEMENT OF FINANCIAL POSITION

Origin Energy Limited and Controlled Entities

as at 30 June

CURRENT ASSETS

Cash assets

Receivables

Inventories

Other

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS
Receivables

Investments accounted for using the equity method

Other financial assets
Property, plant and equipment

Exploration, evaluation and development expenditure

Intangible assets

Deferred tax assets

Other

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES
Payables

Interest-bearing liabilities
Current tax liabilities

Provisions

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Payables

Interest-bearing liabilities

Deferred tax liabilities

Provisions

TOTAL NON-CURRENT LIABILITIES

TOTAL LIABILITIES
NET ASSETS

EQUITY
Contributed equity
Reserves
Retained profits

Total parent entity interest
Outside equity interests

TOTAL EQUITY

Consolidated

Consolidated

Note 2004 2003
A$'000 A$'000
44,318 16,431
616,971 621,085
56,529 53,913
61,466 43,063
779,284 734,492
5,451 31,675
115,054 55,272
169,546 170,713
1,469,593 1,352,527
251,620 154,300
811,978 777,948
96,680 123,192
8,140 8,622
2,928,062 2,674,249
3,707,346 3,408,741
A77,772 475,026
113,761 85,522
2,680 546
71,886 71,330
666,099 632,424
3,838 11,840
791,076 663,012
259,786 243,904
47,092 67,957
1,101,792 986,713
1,767,891 1,619,137
1,939,455 1,789,604
7 463,208 418,612
112,241 110,764
10 1,356,922 1,223,977
1,932,371 1,753,353
7,084 36,251
10 1,939,455 1,789,604

The Statement of Financial Position should be read in conjunction with the notes to the financial statements set

out on pages 5 to 21.

Net Tangible Asset Backing

Net tangible asset backing per ordinary security

Consolidated
2004

Consolidated
2003

$ 1.68

$

1.48




STATEMENT OF CASH FLOWS

Origin Energy Limited and Controlled Entities

for year ended 30 June

CASH FLOWS FROM OPERATING ACTIVITIES

Cash receipts in the course of operations

Cash payments in the course of operations

Dividendsi/distributions received from associates/joint venture entities
Other dividends received

Interest received

Borrowing costs paid

Income taxes refunded/(paid)

Subvention payments

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for purchases of property, plant and equipment
Payments for exploration, development and producing areas of interest
Proceeds from sale of non-current assets

Payments for additional investments in equity accounted entities
Payments for purchases of businesses

Payments for purchase of outside equity interests

Payments for purchases of controlled entities (net of cash acquired)
Payments for purchases of other investments

Loans to equity accounted entities

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowings

Repayments of borrowings

Dividends paid

Proceeds from issues of securities

Net cash provided by financing activities

NET INCREASE IN CASH HELD

Cash and cash equivalents at the beginning of the year
Effect of exchange rate changes on cash

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR

Consolidated

Consolidated

Note 2004 2003
A$'000 A$'000

3,884,454 3,703,004

(3,419,007) (3,193,463)

11,533 10,998

684 413

2,183 1,832

(53,245) (50,571)

2,194 (39,619)

(4,000) (10,000)

424,79 422,594

(195,644) (146,776)

(127,395) (132,454)

9,377 3,494

(55,619) -

6(c) - (131,614)
(73,944) -

6(c) (25,248) (93,107)
(11,809) (459)

(27,985) -

(508,267) (500,916)

582,771 1,092,626

(442,153) (987,675)

(34,168) (25,858)

7 4817 5417
111,267 84,510

27,796 6,188

16,431 10,551

91 (308)

6(a) 44318 16,431

The Statement of Cash Flows should be read in conjunction with the notes to the financial statements set out on pages 5

to 21.




NOTES TO THE FINANCIAL STATEMENTS

Origin Energy Limited and Controlled Entities
FOR THE YEAR ENDED 30 JUNE 2004

1. BASIS OF PREPARATION OF THE FINAL REPORT

The ASX 4E Report has been prepared in accordance with Accounting Standard AASB 1039 "Concise Financial Reports" (excluding the
discussion and analysis requirements of the standard) and applicable Urgent Issues Group Consensus Views. It has been prepared on the
basis of historical costs and, except where stated, does not take into account changing money values or current valuations of non-current
assets. The accounting policies have been consistently applied by each entity in the consolidated entity and, except where there is a change in
an accounting policy, are consistent with those of the previous year.

INCOME TAX: The consolidated entity has applied UIG 52 "Income Tax Accounting under the Tax Consolidation
System" for the first time at 30 June 2004 with effect from 1 July 2003. The consolidated entity still applies the
old (1989) tax standard AASB 1020 "Accounting for Income Tax (Tax-Effect Accounting)". The impact of entry
into the new tax consolidation regime on the consolidated entity is explained in note 4.

Refer to Note 15 for the impact of adopting AASB equivalents of International Financial Reporting Standards.

Changes in Accounting Policy - Prior Year

PROVISIONS AND CONTINGENT LIABILITIES: The consolidated entity applied AASB 1044 "Provisions, Contingent Liabilities and Contingent
Assets" for the first time from 1 July 2002. Dividends are now recognised at the time they are declared, determined or publicly recommended.
Previously, final dividends were recognised in the financial year to which they related, despite the dividends being announced after the end of
that financial year. The adjustments to the consolidated financial report as at 1 July 2002 as a result of this change were an increase of
$19,435,000 in opening retained profits (refer note 10) and a corresponding reduction in the provision for dividend reported in current provisions
at the beginning of the previous financial year.

EMPLOYEE BENEFITS: The consolidated entity applied the revised AASB 1028 "Employee Benefits" for the first time from 1 July 2002. The
liability for wages and salaries, annual leave and sick leave is now calculated using the remuneration rates the company expects to pay as at
each reporting date, not wage and salary rates current at reporting date. The initial adjustments to the consolidated financial report as at 1 July
2002 as a result of this change were an increase of $404,000 in provision for employee benefits, a decrease of $283,000 in opening retained
profits, and an increase of $121,000 in future income tax benefit.




Origin Energy Limited and Controlled Entities

2. SEGMENTS
(@) Primary reporting - Business segments

REVENUE
Total sales
Intersegment sales elimination *
External sales revenue
Other revenue
Total segment revenue
Unallocated revenue

Revenue from ordinary activities

RESULT
Segment result
Share of net profits of associates
and joint venture entities
EARNINGS BEFORE INTEREST AND TAX (EBIT)

Net borrowing costs
Profit from ordinary activities before income tax
Income tax expense

Net profit

EARNINGS BEFORE INTEREST, TAX, DEPRECIATION
AND AMORTISATION (EBITDA)

DEPRECIATION AND AMORTISATION
OTHER NON-CASH EXPENSES

ACQUISITIONS OF NON-CURRENT ASSETS
(includes capital expenditure)

Exploration and Retail Generation Networks Consolidated
Production
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000

345,285 330,302 2,988,882 2,836,474 117,110 97,308 168,098 149,270 3,619,375 3,413,354
(54,494) (43,989) - - (43,094) (42,816) - - (97,588) (86,805)
290,791 286,313 2,988,882 2,836,474 74,016 54,492 168,098 149,270 3,521,787 3,326,549
6,612 1,534 5,377 4,681 2,398 1,667 16,250 14,490 30,637 22,372
297,403 287,847 2,994,259 2,841,155 76,414 56,159 184,348 163,760 3,552,424 3,348,921
3,591 3,382
3,556,015 3,352,303
105,113 103,272 153,094 142,123 22,798 15,677 22,226 21,632 303,231 282,704
- - 2,006 1,694 19,361 10,871 4,645 - 26,012 12,565
105,113 103,272 155,100 143,817 42,159 26,548 26,871 21,632 329,243 295,269
(45,415) (48,718)
283,828 246,551
(76,905) (80,248)
206,923 166,303
197,180 187,565 236,231 232,055 69,378 48,258 29,410 23,448 532,199 491,326
92,067 84,293 81,131 88,238 27,219 21,710 2,539 1,816 202,956 196,057
20,465 23,600 14,599 10,270 880 694 700 963 36,644 35,527
367,986 253,604 70,805 169,628 12,997 100,579 56,838 538 508,626 524,349




Origin Energy Limited and Controlled Entities

2. SEGMENTS (continued) Exploration and Retail Generation Networks Consolidated
Production
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000 A$'000
ASSETS
Segment assets 1,285,956 1,081,787 1,668,986 1,633,050 281,458 309,183 214,894 189,826 3,451,294 3,213,846
Equity accounted investments - - 156 5,966 57,517 48,956 57,381 350 115,054 55,272
Total segment assets 1,285,956 1,081,787 1,669,142 1,639,016 338,975 358,139 272,275 190,176 3,566,348 3,269,118
Unallocated assets ** 140,998 139,623
Total assets 3,707,346 3,408,741
LIABILITIES
Segment liabilities 127,297 110,284 434,649 464,108 3,580 12,298 35,062 39,463 600,588 626,153
Unallocated liabilities ** 1,167,303 992,984
Total liabilities 1,767,891 1,619,137
* Intersegment pricing is determined on an arm's length basis. Intersegment sales are eliminated on consolidation.

* Unallocated assets consists of cash and deferred tax assets. Unallocated liabilities consists of current and non-current interest bearing liabilities and current and deferred tax liabilities.

Corporate revenue and expenses are allocated across business segments on the basis of external sales revenue. Corporate assets and liabilities are allocated across business segments based on their share of total assets and total liabilities.

Industry segments:
Exploration and Production
Retail

Generation

Networks

(b) Secondary reporting - geographical segments

Products and services:
Natural gas and oil
Natural gas, electricity, LPG, energy related products and services
Natural gas-fired cogeneration and power generation
Infrastructure investment and management services

The consolidated entity operates predominantly in Australia. More than 90% of revenue, profit, assets and acquisition of non-current assets relate to operations in Australia.




Origin Energy Limited and Controlled Entities

3. PROFIT FROM ORDINARY ACTIVITIES

(a) Revenue from ordinary activities
Revenue from operating activities:
Revenue from sale of goods
Revenue from rendering of services
Total sales revenue
Revenue from outside operating activities
Revenue from ordinary activities

(b) Expenses from ordinary activities excluding borrowing costs
Expenses by nature:

Raw materials and consumables used, and

changes in finished goods and work in progress

Advertising

Bad and doubtful debts

Consultancy costs

Contracting costs

Depreciation and amortisation

Employee expenses

Exploration and production costs

Motor vehicle expenses

Occupancy expenses

Repairs and maintenance

Royalties

Administration and other expenses from ordinary activities
Expenses from ordinary activities excluding borrowing costs

(c) Profit before tax/revenue

Profit from ordinary activities before related income
tax expense as a percentage of revenue from ordinary activities

Profit after tax/equity interests
Net profit from ordinary activities after tax attributable to

members of the parent entity as a percentage of members
equity at the end of the period

(d) Individually Significant Items
Individually significant revenues/(expenses) included in profit from
ordinary activities before income tax include:

Provision for write-down of producing area of interest - Cooper Basin

Consolidated

Consolidated

2004 2003
$000 $000
3,353,598 3,176,888
168,189 149,661
3,521,787 3,326,549
34,228 25,754
3,556,015 3,352,303
2,423,282 2,267,139
25,141 18,448
10,840 6,760
8,816 8,207
130,987 118,533
202,956 196,057
206,199 206,683
56,567 57,677
15,949 15,957
27,441 26,172
14,157 14,854
25,533 26,134
101,325 105,468
3,249,193 3,068,179
8.0% 7.4%
10.6% 9.2%
(16,212) -




Origin Energy Limited and Controlled Entities

4. INCOME TAX EXPENSE
Consolidated Consolidated

2004 2003
$'000 $'000
Income tax expense/(benefit) on pre-tax accounting profit:
(i) at Australian tax rate of 30% 85,148 73,965
(ii) adjustment for difference between Australian and overseas tax rates 202 (7
Income tax expense on pre-tax accounting profit at standard rates 85,350 73,958
Add/(subtract) tax effect of major items causing permanent differences:
Non-taxable distributions received (2,581) (2,649)
Tax consolidation benefit (note (a)) (1,620)
Depreciation and amortisation 15,310 12,615
Non-deductible provision for write-down of producing areas of interest 4,863
Capital gain/(recoupment of capital losses not previously recognised) 465 (918)
Share of associates' net profit (7,441) (3,598)
Under provision of tax in previous years 384 733
Other 1,008 272
Individually significant items:
Recognition of deferred tax assets not previously brought to account (63,774)
Tax losses written-off/(recognised) 34,941 (165)
(8,445) 6,290
Income tax expense relating to ordinary activities 76,905 80,248

(@) Impact of tax consolidation legislation

Origin Energy Limited has decided to enter the new tax consolidation regime with effect from 1 July 2003. The impact on income tax expense
for the current financial year has been disclosed in the tax reconciliation above. The wholly-owned controlled entities in the tax consolidated
group have fully compensated the parent entity for deferred tax liabilities assumed by the parent entity and have been fully compensated for
any deferred tax assets transferred to the parent entity.

The contributing group members have agreed terms to be included in a tax sharing and funding agreement. Under the terms of this agreement,
the contributing group members reimburse the parent entity for any current income tax payable by the parent entity arising in respect of their
activities. All current and deferred tax balances are recorded in the accounts of Origin Energy Limited, being the head entity in the tax
consolidated group, while expenses and revenues arising under the tax sharing agreement are recognised as a component of income tax
expense by each contributing group member in proportion to their individual respective profits or losses before tax.




Origin Energy Limited and Controlled Entities

5. DIVIDENDS

Date the dividend is payable 15 September 2004

Date to determine entitlements to the dividend (ie on the basis of
registrable transfers received by 5.00pm if securities are not CHESS 26 August 2004
approved, or security holding balances established by 5.00pm or such
later time permitted by SCH Business Rules if securities are CHESS
approved) and the last date for receipt of election notices for the dividend.

Consolidated Consolidated
Note 2004 2003
$'000 $'000
(a) Dividend reconciliation
Final prior year dividend over provided - (1)
Final dividend of 5 cents per share, franked to 2 cents per share
at 30%, paid 3 October 2003 (2003: Nil) 33,183 -
Interim dividend of 6 cents per share, fully franked at 30%,
paid 18 March 2004 (2003: 5 cents per share, franked to 2 cents
per share at 30%, paid 24 March 2003) 39,960 32,655
10 73,143 32,654
Restatement adjustment:
Final dividend previously recognised in the year ended 30 June 2002, nov
recognised in the year ended 30 June 2003 as a result of the initial adoption of
AASB 1044 "Provisions, Contingent Liabilities and Contingent Assets' 10 - 19,435
73,143 52,089
(b) Subsequent event
Since the end of the financial year, the Directors have declared a
final dividend of / cents per share, tully franked at 3U% payable 15 September 2004 46,808
The financial effect of this dividend has not been brought to account in the financial statements for the year endec
30 June 2004 and will be recognised in subsequent financial reports
(c) Dividend franking account
30% franking credits available to shareholders of Origin Energy Limited for subsequent
financial years. 21,652 -

The above available amounts are based on the balance of the dividend franking account at year end adjusted for:
(a) franking credits that will arise from the payment of income tax;

(b) franking debits that will arise from the payment of dividends provided at year end;

(c) franking credits that will arise from the receipt of dividends recognised as receivables at year end; and

(d) franking credits that the entity may be prevented from distributing in subsequent years.

The ability to utilise the franking credits is dependent upon there being sufficient available profits to declare dividends.

Tax consolidation legislation

On 1 July 2003, Origin Energy Limited and its Australian wholly-owned controlled entities adopted the Tax Consolidation legislation
which requires a tax consolidated group to keep a single franking account. The amount of franking credits available to
shareholders of the parent entity (being the head entity in the tax consolidated group) disclosed at 30 June 2004 has been
measured under the new legislation as those available from the tax consolidated group.

The comparative information has not been restated for this change in measurement. Had the comparative information
been calculated on the new basis, the "franking credits available" balance as at 30 June 2003 would have been $50,633,000.

10




Origin Energy Limited and Controlled Entities

6. NOTES TO THE STATEMENT OF CASH FLOWS

Consolidated Consolidated
2004 2003
$'000 $'000
(a) Reconciliation of cash and cash equivalents
Cash includes cash on hand, at bank and short-term deposits
at call, net of outstanding bank overdrafts.
Cash as at the end of the financial year as shown
in the Statement of Cash Flows is reconciled to the
related items in the Statement of Financial Position as follows:
Cash 44,318 16,431
(b) The following non-cash financing and investing activities
have not been included in the Statement of Cash Flows:
Issue of shares in respect of the Dividend Reinvestment Plan 39,779 28,156
Deferred settiement portion of the consideration for the acquisition of Kupe
Development Limited, Kupe Mining No 1. Limited, and Kupe Mining No 2
Limited (now known as Origin Energy Resources (Kupe) Limited). 18,678

1"




Origin Energy Limited and Controlled Entities

6. NOTES TO THE STATEMENT OF CASH FLOWS (continued)

(c) The consolidated entity acquired entities/businesses during the year ended 30 June 2004 for a total consideration

of $45,426,000 (30 June 2003: $224,721,000). The total assets and liabilities acquired are as follows:

as at 30 June

CURRENT ASSETS

Cash assets

Receivables

Inventories

Other

TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Receivables

Other financial assets

Property, plant and equipment

Exploration, evaluation and development expenditure
Intangible assets

Deferred tax assets

TOTAL NON-CURRENT ASSETS

TOTAL ASSETS

CURRENT LIABILITIES
Payables

Current tax liabilities
Interest-bearing liabilities
Provisions

TOTAL CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Interest-bearing liabilities

Deferred tax liabilities

Provisions

TOTAL NON-CURRENT LIABILITIES

TOTAL LIABILITIES

NET ASSETS

Goodwill on acquisition
FAIR VALUE OF NET ASSETS ACQUIRED

Consideration is comprised as follows:
Cash
Deferred settlement
CONSIDERATION

CONSIDERATION (Net of cash acquired and deferred settlement)

Consolidated

Consolidated

2004 2003
$'000 $'000
1,500 -
2,751 133,327
- 3470
227 3,377
4,478 140,174
- 363
1,346 -
18,888 93,011
40,106 -
405 -
507 15,258
61,252 108,632
65,730 248,806
2,870 99,906
- 81
2,180 -
287 37,102
5,337 137,089
4,359 -
10,608 -
- 36,305
14,967 36,305
20,304 173,394
45426 75,412
- 149,309
45426 224,721
26,748 224,721
18,678 -
45426 224,721
25,248 224,721
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