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| Subject SEC F-3 Registration Statement and Overseas Shareholder Sale Facility

Attached herewith for filing in accordance with Listing Rule 3.17 is a copy of an F-3
Registration Statement filed with the US Securities Exchange Commission and
incorporating documents to be sent to US and overseas shareholders in relation to a share
sale facility. The share sale facility is designed to help reduce the cost of servicing small
sharehoiders in foreign countries and is not available to residents of Australia, New
Zealand or other countries where Origin has employees or registered subsidiaries.

Regards

cagh

Biii Hundy
Company Secretary

02 9220 6467 - bitl.hundy@originenergy.com.au

Origin Energy Limited ACKN 000 D31 696 » Level 39, AP Centre , 50 Bridge Street Sydney NSW 2000
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As fited with the Securities and Exchiange Commission on July 28, 2003
Registration No. 333-103886

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

AMENDMENT NO. 3
TO
FORM F-3

REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

ORIGIN ENERGY LIMITED

(Exact Name of Registrant as Specified in I'ts Charter)

New South Wales, Auastralia None 4932
{8eate or Other Jurisdiction of {LR.S. Employer iPrimary Standard Endustry
Incorporation or QOrgmtization) {dentification Numbers Chasgifieation Namber)

Level 39, AMP Centre, 58 Bridge Street
Sydney, NSW 2804
Australia
+ 6%-2 92206400

{Address, Inclading Zip Code, and Telephone Number, bncluding
Area Code, of Registrant’s Princips] Execative OfTices)

Puglisi & Associates
850 Library Avenue, Suite 204
P.0O. Box 885
Newark, Delaware 19715

{302) 738-6680
iName, Address, Inelading Zip Code, and Felephone Number, Ineleding Area Code, of Agent {or Service)

With copy to:

Pillshury Winthrop (International)
Angeligue Mentis, Fsq.
Level 10, 7 Macquarie Place
Sydney, NSW 2604
Australia
Telephione: +61-2 §214-2200

Approximate date of commencement of proposed sale to the public:
As soon as pracficable after this Registration Statement becomes effective.

If the only secusities being registered on this form are being offered pursnant to dividend or interest reinvestment plans, check
the following box. Ll

If any of the securities being registered on this form are o be offered on a delayed or continuous basis pursuant to Rule 415



under the Securities Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans,
check the following box.

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of 1933,
please check the following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering. L3



If this form is a post-effective amendment filed pursuant 1o Rule 462(c) under the Securities Act of 1933, check the following
box and Hst the Securities Act registration statement number of the earlier effective registration statement for the same offering. Ll

If delivery of the prospectus is expected to be made purssant to Rule 434, please check the following box. 14

CALCULATION OF REGISTRATION FEL

Proposed Proposed
N axien e NEaxienuen
Offerimg Aggregate Amount of
Amount 1o be Price Offering Registration
Fitke of Each Class of Securities To Be Registered Registered Per it Price Fee
Ordinary Shares US3$911.428(1) US$73.73

(1} Estimated solely for the purpose of caleulating the registration fee based on the average of the last sale reported of our ordmary
shaves on the Australian Stock Exchange Limited as of July 25, 2003 of A$4.18 wanslated at an exchange rate of US$0.6642 per
A3$1.00, the noon buying rate in New York City for cable wansfers in Australian dollars as reported by The Federal Reserve
Bank of New York (the “Noon Buying Rate”) on July 25, 2003, in accordance with Rule 457(c) under the Securities Act of
1033,

The registrant hereby amends this registration statement on such date or dafes as may be necessary to delay its effective
date until the registrant shalt fite a further amendment which specifically states that this registrafion statement shall
thereaflter become effective in accordance with Section 8{a}) of the Securities Act of 1933 or until the registration statement
shall become effective on such date as the Commission, acting pursuant to said Section B(a), may determine.




The information in this prospectus is not complete and may be changed. We may not sell these securities until
the registration statement filed with Securilies and Exchange Commission is declared effective. This prospectus
is not an offer 1o sell these securities and is not soliciting an offer to buy these securities in any state where the
offer or sale is not permitted.

PROSPECTUS

SUBIECT TO COMPLETION
DATED Juoly 28, 2063

ORIGIN ENERGY LIMITED
328,282 Ordinary Shares

This prospectus relates to the resale of 328,282 of our ordinary shares by all of our shareholders who hold fesg than 2,000 of cur
ordinary shares and are located in those jurisdictions identified in this prospectus under the heading “Selling Shareholders.” For a
period from August 4, 2003 to September 9, 2003, or as such other later date determined by us, the ordinary shares may be offered by
the selling shareholders in connection with a share sale facility through ordinary brokerage transactions on the Aunstralian Stock
Exchange, at market prices on the Australian Stock Exchange prevailing at the time of the sale as described in this prospectus. The
offering of our ordinary shares pursuant to this prospectus is not being underwritten.

Our ordinary shares are traded on the Australian Stock Exchange under the symbol “ORG.”

Investing in our securilies involves risks that are described in the “Risk Factors” section beginning on page 2 of this
prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offence.

The date of this prospecios is July |, 2003.
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ARBOUT THIS PROSPECTUS

The registration statement we filed with the Securities and Exchange Commission inclodes exhibits that provide more detail on
descriptions of the malters discussed in this prospectus. You should read this prospectus and the related exhibits filed with the
Securities and Exchange Commission, together with additional information described under the heading “Where You Can Find More
Information.”

Unless the context otherwise requires, references in this prospectus o “we,” “us” and “owr” refer to Origin Energy Limited and
its consolidated subsidiaries.

SUMMARY

This summery highlights information contained elsewhere in this prospectis and the documents incorporated by reference.
Because this is only a sumunary, it does not contain all the informarion vou shouldd consider before participating in the share sale
facility, You showld read the entire prospectis and the documents incorporated by reference carefully.

Our Address

Our principal executive offices are located at Level 39, AMP Centre, 50 Bridge Street, Sydney NSW 2000, Australia, and our
telephone number is + 61 2 9220 6400,

The Offering
Ordinary shaves 328,282

Selling shareholders Our ordinary shares are being sold by up to 436 of our shareholders. Such
shareholders consist of all of ocur shareholders who (a) hold less than 2,000 of our
ordinary shares and (b} are located outside of Australia, New Zealand, the Cook
Islands, Fiji, The United Kingdom, The Netherlands, The Philippines, Papuaa New
Guinea, Tonga, Vanuatu, and Western Samoa.

Offer details For a period from August 4, 2003 to September 9, 2003, or as such other later date
determined by us, the ordinary shaves may be offered by the selling shareholders in
connection with a share facility through ordinary brokerage transactions on the
Australian Stock Exchange, af market prices on the Aunstralian Stock Exchange
prevailing at the time of the sale and in other ways described in “The Offer Details”
and “Plan of Distribution.”

Use of Proceeds We will not receive any proceeds from the offering.

Australian Stock Exchange Symbol ORG. On July 1, 2003, the last reported sale price for our ordinary shares on the
Aupstratian Stock Exchange was A%4.27 per share.
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RISK FACTORS

An mmvestment in our ordinary shares involves a high degree of risk. You should consider carefully the risk factors contained in
our filing on Form 20-F/A filed with the Secwrities and Exchange Commission on July 15, 2003, and all other information contained
in and munpomlnd by reference in this prospectus before making an investment decision. S¢e “Where You Can Find More
Information” for information on how to obtain a copy of our Form 20-F. Additional risks and uncertainties that are not yet identified
or that we think are immaterial may also materiaily harm our business, operating results and financial condition and could resultin a
complete loss of your investment.

WHERE YOU CAN FIND MORY INFORMATION

We have filed a registration staternent on Form F-3 with the Securities and Exchange Commission, under the Securities Act of
1933, including exhibits and schedules, in connection with the ordinary shares to be transacted in this offering. This prospectus is part
of the registration staternent and does not contain all the information included in the registration statement. The registration statement
incorporates by reference additional information and exhibits. We are subject to the reporting requirements of the Securities Exchange
Act of 1934 and file annual, and periodic reports, and other information with the Securities and Exchange Commission. You may read
and copy the registration statement and any document we file with the Securities and Exchange Commission at the public reference
room maintained by the Securities and Exchange Commission at 4530 Fifth Street, N.W ., Washington, D.C. 20549, You may obtain
information on the operation of the public reference room by calling the Securities and Exchange Commission at 1-800-SEC-0330.
The Securities and Exchange Commission also maintains a web site that containg reports, and information statements and other
information regarding companies, such as us, that file documents electronically with the Securities and Exchange Commission. The
address of that site on the world wide web is http/fwww sec.gov. The information on the Securities and Exchange Commission’s web
site is not part of this prospectus, and any references to this web site or any other web site are inactive textual references only.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The Securities and Exchange Commission permits us to “incorporate by reference” the information contained in documents we
file with it, which means that we can disclose important information 1o you by referring you to those documents rather than by
including them in this prospectus. Information that is incorporated by reference is considered to be part of this prospectus and you
should read it with the same care. Later information that we file with the Securities and Exchange Commission will automaticatly
update and supersede the information that is either contained herein or incorporated by reference herein, and will be considered to be
a part of this prospectus from the date such documents are filed. We have filed with the Securities and Exchange Commission, and
incorporate by reference in this prospectus:

+  our Annnal Report on Form 20-F/A for the year ended June 30, 2002, filed with the Securities and Exchange Commission
on July 15, 2003;

+  our Anmal Report on Form 20-F/A for the year ended June 30, 2002, filed with the Securities and Exchange Commission
on fune 10, 2603

+ our Report on Form 6-K, filed with the Securities and Exchange Commission on May 15, 2003, setting forth our report for
the quarter ended March 31, 2003, and our Sustainability Report to Stakeholders for the financial year ended June 306, 2002;

+ our Report on Form 6-K, filed with the Securities and Exchange Commission on February 5, 2003, setting forth our report
for the guarter ended December 31, 2002;

+ our initial Annual Report on Form 20-F for the year ended June 36, 2002, filed with the Securities and Exchange
Commission on December 24, 2002; and

+  our Report on Form 6-K, filed with the Securities and Exchange Commission on December 6, 2002, setting forth our report
for the guarter ended September 30, 2002.

We also incorporate by reference all additional documents that we file with the Securities and Exchange Commission under the
terms of Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, that are made after the initial filing date of the
registration statement of which this prospectus is a part and before the termination of any offering of securities offered by this
prospectus. We may also incorporate by reference certain Forms 6-K subsequently submitted to the Securities and Exchange
Comrission by stating in those forms that they are being incorporated into this prospectus. Any statement contained in this
prospectus or in a document incorporated in, or deemed to be incorporated by reference to, this prospectus shall be deemed o be
modified or superseded, for purposes of this prospectus, (o the extent that a statement contained in this prospectus or any other
subsequently filed document which also is incorporated in, or is deemed 1o be incorporated by reference to this prospectus, modifies
or supersedes such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.



pon your written: or oral request of any or all of the documents incorporated by reference but not delivered with this
prospectus, we will send to you the copies you reguested at no charge. However, we will not send exhibits to such documents, unless
such exhibits are specifically incorporated by reference in such documents. You should direct requests for such copies to the
Company Secretary, Origin Energy Limited, Level 39, AMP Centre, 50 Bridge Street Sydney, NSW 2000, Australia. Owr welephone
number is +61-2 9220-6400.

You should rely only on the information incorporated by reference or provided in this prospectus, and the registration statement.
We have not authorized anyone else to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not making an offer to sell these securities in any state where the offer or sale is not
permilted. You should assume that the information in this prospectus, or incorporated by reference, is accurate only as of the dates of
those docoments. Our business, financial condition, results of operations and prospects may have changed since those dates.

FORWARD-LOOKING STATEMENTS

Certain staternents i this prospectus and the documents incorporated in this prospectus by reference constitute “forward-looking
statements” within the meaning of section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, When
used in this prospectus and the documents incorporated in the prospectus by reference, the words “expect,” “anticipate,” “estimate,”
“believe,” “no assurance” and similar expressions and statements which are made in the future tense, are intended to identify such
forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other factors,
which may cause our actual results, performance or achievements to differ materially from any future results, performance of
achievements expressed or implied by such forward-looking statements. Such factors include among others, those listed under “Risk
Factors” and elsewhere in the prospectus. We expressly disclaim any obligation or undertaking to release publicly any updates or
revisions to any forward-looking statements contained herein to reflect any change in our expectations with regard thereto or any
change in events, conditions or circumstances upon which any such statement is based.

ENFORCEABILITY OF CIVIL LIABILITIES

We are a company organized under the laws of the State of New South Wales, Auvstralia. and our principal executive offices are
located in Sydney, Australia. All of our directors and officers, and some of the experts named in this prospectus, reside outside the
United States, principally in Australia. Al or a substantial portion of our assets and the assets of the directors, officers and experts, is
located outside the United States. As a resull, you may not be able to effect service of process within the United States wpon us or
these persons or enforee judgments of United States courts in the $nited States against us or them based on the civil liability
provisions of the United States federal securities laws. In addition, there are doubts as to the enforceability in Australia against us or
any of our directors, officers or experts, in original actions or in actions for enforcement of judgments of United States courts, of
liabilities based upon the civil liability provisions of the United States federal securities laws.

INFORMATION ABOUT THE OFFER

Offer Statistics And Expected Timetable
For details on the offer of Ordinary Shares pursaant to this prospectus see “The Offer Details”™ below.

Capitalization and Indebtedness

The following table sets forth our capitalization and long-term debt in Australian dollars as of May 31, 2003, The shares for sale
through this facility will be sold on the Australian Stock Exchange in ordinary market transactions on behalf of eligible shareholders.
The proceeds from such sales will be remitted to those selling shareholders. We will not buy back any of the shares sold hereby.
Consequently there should be no change to our capitalization as a result of this share sale facility.

The following table is based on our unavdited mterim financial statements for the six months ended December 31, 2002 which
were prepared in accordance with Australian generally accepted accounting principles (“Australian GAAP”), in a manner consistent
with our audited Financial Statements for our fiscal vear ended June 30, 2002 and updated for movements in our financial accounts to
May 31, 2003. See Note 39 to such Financial Statements included in our Annual
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Report on Form 20-F/A for the year ended June 30, 2002 filed with the Securities and Exchange Commission on July 15, 2003. This
table should be read in conjunction with our unaudited financial statements and other financial information contained elsewhere in
and incorporated by reference into this prospectus.

May 31, 2003

{A%in rm[lmm;

{1y No-par value.
(2} The sumber of shares outstanding as of May 31, 2003 excludes 11,519,400 shares of common stock reserved for issuance under
our Employee Stock Option Plan.

Reasons for the Offer and Use of Proceeds

All of the ordinary shares offered hereby are being sold by the selling shareholders. We will not receive any proceeds from the
offering. However, your participation in this Share Sale Facility may help us reduce our future costs for the reasons described below.

We evolved from the demerger of Boral Lid ("Old Boral”), a company listed on the ASX which had a combination of building
and construction material businesses and energy businesses. Prior to the demerger, Old Boral was listed on the Nasdaq National
Market and had an American Depository Receipt ("ADRY) program in the United States with The Bank of New York as depositary.
The company had significant overseas operations, including building and constrection material businesses i the United States. A
Scheme of Arrangement (o separate Old Boral’s building and construction materials businesses from its energy businesses was
approved at a meeting of Old Boral's shareholders on Febroary 17, 2000, Consequently, two industry specific Australian listed
companies, Boral Limited (“New Boral”) and Origin Energy, were created from the Old Boral. The mechanisms of the Scheme of
Arrangement were sach that each holder of Old Boral shares subsequently held one New Boral share and one Origin Energy share for
every two Old Boral shares held. The record date for the issue of New Boral and Origin Energy shares was Febroary 25, 2000.

As the surviving enlity of the demerger under the Scheme of Arrangement, we inherited Old Boral’s reporting obligations ander
Section 12 of the Securities Exchange Act of 1934, as amended (“Exchange Act”} and its Nasdag listing. At the time of the demerger,
we had no U.S. operations, and we currently have no U.S. operations other than a small indirect passive mvestment in a production
well in Louistana. We have in excess of 130,000 shareholders, of which less than 0.4% are domiciled in the United States.

We delisted from the Nasdag National Market effective February 17, 2000 and terminated our ADR program in November
2001. However, since our ordinary shares are registered under Section 12(g) of the Exchange Act, we are required to file anngal
reports on Form 20-F and periodic reports on Form 6-K with the Securities and Exchange Commission. We are looking at reducing
the costs, both in dollar ferms and in management resources, associated with the compliance with our reporting obligations and
related sharcholder servicing costs. Bach year, the financial statements set out in our annual report on Form 20-F must be reconciled
to US GAAP and audited in accordance with U.S. generaily accepted auditing standards, at significant cost to us. In addition, the
annual process of preparing the Form 26-F, including the financial statements presentation, constitutes a significant burden on our
management resources.

We believe that many of our shareholders acquired Old Boral shares (o invest in an international building and construction
materials company or received such shares pursnant to employee share plans, and may not wish fo continue an association with an
Australian energy company. In addition, many shareholders in the United States and other countries outside of Australia that are
eligible to participate in the Share Sale Facility hold small parcels of shares. Sales of these shares would ordinarily be subject to
significant fransaction costs and payment would normally be received in a foreign currency {Australian dollars).



Under our Share Sale Facility, we are giving mvestors outside of Australia and certain other countries in which we have
operations who hold less than 2,000 of our ordinary shares the opporumnity (o dispose of theur entire holding without incusring
brokerage or transaction costs, and to receive payment from the sale of such shares in U.5. dollars.

If, following the closing of the Share Sale Tacility, the number of shareholders of record in the United States falls below 300, we
will seek o deregister under the Exchange Act, pursuant to Rule 12g-4 thereunder, and we will no longer be required to comply with
the reporting requirements under the Exchange Act. All shareholders will, however, conlinue to receive our periodic reports that are
lodged with the ASX pursuant to the ASX listing rules.

Interests of Experts And Counsel

Not Applicable.

The Offer Details

We are registering 328 282 ordinary shares on behalf of certain of our selling shareholders deseribed below in order to enable

them to seil their ordinary shares through a share sale facility. A description of the share sale facility follows.
Description of Qur Share Sale Facility
Our share sale facility will be made available to up to 436 of our shareholders holding 328,282 of our ordinary shares. These

shareholders comprise all of our shareholders who (a) hold less than 2,000 of our ordinary shares and (b) are located outside
Anstraliz, New Zealand, The Cook Islands, Fiji, The United Kingdom, The Netherfands, The
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Phitippines, Papua New Guinea, Tonga, Vanuatu and Western Samoa (“Eligible Shareholders™). For the period from August 4, 2003
to Sepltember 9, 2003 (or as such period may be extended), Eligible Shareholders will be entitled to sell all, but not less than all, of
their ordinary shares through the share sale facility. Eligible Shareholders will not be obliged to sell their shares through the share sale
facility and such shareholders will not receive any premium or other incentive to participate in the share sale facility.

We have engaged Georgeson Shareholder Communications Corporation (“Georgeson”) to act as information agent in
connection with the share sale facility. [n this c,apacn) Georgeson will provide administrative and suppoll services. We will pay
Georgeson total fees (consisting of the items listed as “Information Agent Fee” and “Printing Fees” in the table under the heading
“Expenses of the Issue™) of up to US$41,035 for its services.

We will also reguire the services of our share registrar, ASX Perpetual Registrars Limited (“Perpetaal™), to assist in the
processing of data and co-ordination of this facility in Australia. We will pay Perpetual total fees estimated to be approximately
A3R,000, or approximately USS5,000, for these services.

We have appointed Citigroup Global Markets Australia Pty Lid ("CGMA™) to act as broker in connection with the share sale
facility. CGMA will conduct sales of the ordinary shares submitted to the share sale facility by Eligible Shareholders in open market
wansactions on the Austraiian Stock Exchange. We have agreed to pay CGMA broker’s commission of .59 in connection with the
sale of the ordinary shares through the share sale facility. These fees are listed as “Transfer Agent Fees” in the table under the heading
“Bxpenses of the [ssue” and are nol expected o exceed US$2,000.

Georgeson will act ag information agent in the United States, co-ordinating the printing and mailing of information and
instructions regarding the share sale facility, ensuring that ail Eligible Shareholders have received the information, answering any
guestions regarding the facility and collating responses. Responses will be forwarded to Perpetual who will verify that shareholding
details have not changed, and ensure that all shares are able to be sold by our elected broker. CGMA will act as broker in connection
with the share sale facility. CGMA will conduct sales of the ordinary shares in open market fransactions on the Australian Stock
Exchange on a weekly basis in a manner that is expected to minimize any market impact of the sales on the price of our ordinary
shares. We expect that sales will commence on the second Friday that the program is open, and will continue on each Friday until the
program is terminated. The price per share to be paid to participating Eligible Shareholders will be the volume weighted average
share price for that day on which the shares are sold in Australian dollars muitiplied by the noon buying rate in New York City for
cable ransfers in Australian dollars as certified for customs purposes by the Federal Reserve Bank of New York (the “Noon Buying
Rate™} on that day. Participating Eligible Shareholders will not be guaranteed a minimum sale price for their ordinary shares. After
the sales have been effected on the Avstralian Stock Exchange and verified, proceeds will be transferred to Georgeson in New York
who will then arrange for the mailing of tax forms, checks and closing leters.

Neither we, Perpetual nor Georgeson will directly or indirectly receive any of the commissions paid 1o CGMA for the sales of
the ordinary shares by participating Eligible Shareholders. At no time will we, CGMA, Perpetual or Georgeson fake title to any
ordinary shares sold through the share sale facility. In addition, neither we, CGMA, Perpetual nor Georgeson will recommend
publicly or privately that Eligible Sharcholders participate in the share sale facility.

As part of the share sale facility we will also offer exiting Bligible Shareholders the opportunity fo have any uncashed dividend
checks in Australian dollars which they have previousty received replaced by a U.S. dollar check. The conversion from Anstralian
dotlars to U.5. dollars will be undertaken at the same “Noon Buying Rate” as is used to convert the proceeds from the sale of their
shares to U.S. doflars.

Upon completion of the share sale facility, if we have fewer than 300 U.S. shareholders, caleulated parsuant to Rule 12g3-2(a)
under the Securities Exchange Act of 1934, as amended, we intend to terminate our registration under the Securities Exchange Act of
1634, As aresult, we would no longer be subject fo the reporting reguirements of the Securities Exchange Act of 1934,

Plan of Distribution
The ordinary shares offered pursuant 1o this prospectus will be sold pursuant to Regulation 5 under the Securities Act of 1933,

as amended, in brokered transactions on the Austratian Stock Exchange. See "The Offer Details™ above for a more detailed
description of this process.



Markets

The ordinary shares sold by the selling shareholders will be sold in brokered transactions on the Australian Stock Exchange. See
“The Offer Details” above for a more detailed description of this process.
Selling Shareholders

We are registering the ordinary shares offered pursuant o this prospectus on behalf of up to 436 of our shareholders holding
328,282 or approximalely 0.050% of our ordinary shares. Such shareholders consist of all of our shareholders who {a) hold less than
2,600 of our ordinary shares and (b) are located outside of Australia, New Zealand, the Cook Islands, Fiji, The United Kingdom, The
Netherlands, The Philippines, Papua New Guinea, Tonga, Vanuatu, and Western Samoa. See “The Offer Details” above for a more
detailed description of this process.
Bilution

Not Applicable.
Expenses of the Issae

In: connection with the issuance and distribution of the securities being registered, all expenses incurred with the registration of
the securities will be borne by us.

Expenses (US55

Information Agent Fee* 37,535

Estimated.

Share Capital

As at June 30, 2002 and July 25, 2003, the total number of our outstanding ordinary shares, no-par value, issued and fully paid
was 647,829,152 and 657,777 551, respectively.

The following tables set out the movemnent in our share capital over the fast three vears.
Mavements in Share Capital July 1, 1999 to Jane 30, 2004

Numiber of Shares A% i "000s

Share Purchase Plan _ _




Number of Shares A% in "0004

Reduction in Share Capital(1) —  {1,795,039)

Movements in Share Capital July 1, 2000 {0 June 30, 2801
Numiber of Shares A% i "000s

Movements in Share Capital July 1, 2001 to June 30, 2802
Number of Shares A% in 0005

Exercise of Options 761,650 1,570

Share Purchase Plan 26,500,287 13563

Movements in Share Capital July 1, 2002 to July 25, 2043
Number of Shares A% in 0005

Share Purchase Plan — —



(1} Reduction in issued capital for the in-specie distribution of Blue Circle Southern Cement Limited (renamed Boral Limited)
shares to existing shareholders, pursuant to the *Scheme of Arrangement between Boral Limited and the holders of its ordinary
shares”, dated December 15, 1999 (568,050,178 shares in Blue Circle Southern Cement Limited at A$3.16 were issued).

{2y  On May 18, 2001 we completed the buy-back of 1,760,507 ordinary shares, representing 0.31% of our ordinary shares on issue
on that date. The buy-back was implemented i accordance with Article 17A of our Constitution which was approved by
shareholders at our Extraordinary General Meeting held on April 11, 2001, The total consideration for shares bought back on the
market was A$3.992 000, being an average, including incidental (,osls of A$2.27 per share. The consideration was deducted
from retained profils.

3y In 2002 we offered our Dividend Reinvestment Plan with a 5% discount to the weighted average price of shares sold on market
in the § days prior to the date of record of the dividend. There was no such discount in prior years.

Material Changes

On July 11, 2003, we advised the Australian Stock Exchange that we propose to make an off market cash tender offer of A$4.25
pet share to acquire all the ordinary shares in Oi Company of Australia Limited ("OCA”) that we do not already own. The timetable
for the offer is yet to be determined, and the offer will not be subject to any defeating conditions.

We currently hold 85.23% of the issued capital of OCA and currently consolidate OCA into our accounts, with adjustments
made for the minority interests at the net income level. Should we be successful in acquiring all the shares we do not currently own at
the proposed offer price, the transaction will cost us approximately A$74 million plos ancillary costs. We expect the cost of the
wansaction to be offset by the benefit of consolidating 100% of OCA inte our financial results. The acquisition, which will be funded
out of existing debt facilities, is therefore not expected to have a material impact on our financial performance.

The balance of the ssued capital m OCA is held by approximately 500 sharcholders. Santos Lid, an Australian oil and gas
exploration and production company, holds around 12.5% of the issued capital, while the next fargest shareholder holds less than
0.2% of the ssued capital. Santos Ltd has agreed to accept the offer in respect of 2.9 million of ifs shares, giving us a relevant interest
in 87.69% of the issued capital of OCA. Under the terms of our agreement with Santos, Santos is free to accept or reject owr offer for
the shares not covered by the agreement, or to accept any alternative offer that may be made.
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Six Menths ended Pecember 31, 2082 compared with Six Months ended December 31, 2001

Six months ended December 35,

2002 2001

{All amomts in millions of AS
untbess otherwise specilicd)
funaudited)

Income tax 47.2) (25.8)

Diluted earnings per share (A3 per share) 0.137 (.087

Diluted earnings per ordinary share (A% per share) 0.215 .128
Asal As ak

December 31, Becemnber 3,
2002 2001

Long-term debt 630.1 520.8




Results By Segment

Six Months ended December 31, 2002
{in millions of A%)

Earniags Belore

{nkerest, Tax, Earnings
Depreciation & Before Interest
External  Amortization antel Fax

Sales {(EBFFDAXE) {EBITH2)

Exploration and Production 144.6 90.2 47.1

Capital
Ereprecistion Expenditure
Al and

Assels Amortization  Acguisitions

Unallocated 2884 — _
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Six Months ended December 31, 2001
{in millions of A$)

Earnings Before

{nterest, Tax, Earnings
Depreciation & Before Interest
External  Amortization antel Fax

Sales {(EBFFDAXE) {EBITH2)

Capital
Ereprecistion Expenditure
Al and

Assels Amortization  Acguisitions

Exploration and Production 8280 44.9 73,0

(I EBITDA is used extensively in our Australian financial statements (o assess segment performance and is net profit before the
deduction of depreciation, amortization, interest, tax and outside equity interests. EBITDA is the sum of amounts disclosed asg
EBIT and Depreciation and Amortization.

(2y  EBIT is used extensively in our Australian financial statements to assess segment performance and is net profit before the
deduction of interest, tax and outside equity interests. EBIT is reconciled to net profif after tax for the six months ended
December 31, 2002 of A$89.6 million (December 31, 2001: AS54.7 million) by adding back interest expense of A$24.8 million
{December 31, 2001 A$22.5 million); income tax of A$47.2 million (December 31, 2001: A$25.8 million) and net profit
atfributable to outside equily interests of A$2.1 million (December 31, 2001: A$2.6 million).
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Profit

We reported a net profit after tax of A$89.6 million for the six months ended December 31, 2002, an increase of A$34.9 million,
or 64%, compared to A$54.7 million for the six months eaded December 31, 2001, The increase was principally due fo improved
contribution from our Retail segment following electicity tariff increases of 13.5% in Tanuary 2002 and our acquisition of the
CitiPower retail electricity business in July 2002, There were no significant items in the result for either this half or the prior
corresponding period.

Basic earnings per share increased by 539% (o A$0.138 per share on a capital base that increased by 4.7%. We declared an
interim dividend of A%0.05 per share in relation to the six months ended December 31, 2002 on February 20, 2003, franked fo
A$0.02, which will be paid on March 24, 2003, compared to a fully franked interim dividend of A$0.02 per share for the six months
ended December 31, 2001, The Dividend Reinvestment Plan will apply to this dividend and a 5% discount will be provided, based on
the average of share price transactions for Origin Energy Limited shares over the five trading days prior to the date of record, March
7, 2003.

Revenue

Revenne from ordinary activities for the six months ended December 31, 2002 increased A$432.4 million or 35%, to A$1.669.9
milton from A$1,237.5 million m the six months ended December 31, 2001, This revenue consists principatly of sales of energy and
related products as well as revenue from rendering of services, distributions received and proceeds from the sale of assets. Our total
external energy sales revenue, that is, sales revenue after eliminating intersegment sales, increased A%435.3 million or 36%, to
A$1,658.1 million in the six months ended December 31, 2002 from A$1,222.8 million in the six months ended December 31, 2061,
Revenue increased from all segments, but most notably in the Retail and Generation segments as discussed below.

Externai sales revenue for the Retail segment increased o A$1.396.4 million in the six months ended December 31, 2002 from
A$990.8 million in the six months ended December 31, 2001, an increase of A$405.6 mitlion or 41%. This was due mainly (o the
addition of revenues from the retail electricity business that we acquired from CitiPower in July 2002 which accounted for A$304.8
miliion of this increase. In addition, on January 13, 2002, we received a 13.5% increase in electricity tariffs in the area covered by the
Powercor electricity retail business acquired by us in June 2001 which added a further A$36.3 million of revenue. These increases in
revenue are refated to fundamental growth of the retail business and we have now established a dynamic, dual-fuel energy retail
business with over 2 million customers.

External sales for the Generation segment increased to A$40.9 million in the six months ended December 31, 2002 from A$27.6
mitfion in the six months ended December 31, 2001, an merease of A$13.3 million, or 48%. This increase was prmczpal y as a result
of increased contribution from power generation reflecti ng our acquisition of a 509 nterest in the Worsley Cogeneration power
station which contributed an additional AS0.9 million to revenue, the commissioning of the new Quarantine Power Station which
contributed an additional A32.6 million to revenue, and the impact of significantly higher prices received for sales from merchant
plants which contributed an additional A$7.9 million o revenue. These new assets have helped strengthen our position and expertise
in both the area of contracted cogeneration plants i the case of Worsley and the development of merchant plants addressing the peak
component of the electricity market in the case of Quarantine.

External sales revenue for the Networks segment increased to A$76.2 million in the six months ended December 31, 2002 from
A$63.5 million in the six months ended December 31, 2001, an increase of A$12.7 million or 20%:. This increase was principally due
to the cost recovery of increased responsibilities for the implementation of Full Retail Contestability aclivities under our operating
and maindenance conlracts with Envestra Limited which contributed an additional A$12.5 million to revenue.

External sales revenue for the Exploration and Production segment increased (o A$144.6 miltlion in the six months ended
December 31, 2002 from AS$140.8 million in the six months ended December 31, 2001, an increase of A$3.8 million or
approximately 3%. This increase was primarily due to higher prices for gas and lquids, which including the effect of currency and oil
price hedging added A$9.1 mithion to revenues, offsetting lower oil production from the sale of producing fields in the Eromanga
Basin during early 2002, which
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reduced revenues by AS4.4 million. The balance, a reduction of A$3.0 million, was attributable o a variety of factors. The discovery
of oil in the Hovea, Jingemia, and Eremia fields in the Perth Basin during 2001 and 2002 is likely to add significanty to oil
production as these fields are appraised and developed during the coming year, reversing the decline in revenue following the sale of
the Eromanga Basin oil fields.

The total of revenues received from ordinary activities also includes distributions received of A$7.7 million n the six months
ended December 31, 2002 from our interest in Envestra Limited compared to distributions received of A$6.7 million in the six
months ended December 31, 2001, an increase of A$1L.0 million. This increase was due (0 an increase in our shareholding in Envestra
Limited of 17.4 million shares in March 2002,

No businesses were disposed of during the six months ended December 2002, In the six months ended December 31, 2062
proceeds from the sale of assets were A$2.2 million, principally from the sale of minor operating assets. In the six months ended
December 2001 the equivalent amount was AS0.7 million.

Expenses

Our total expenses for ordinary activities excluding borrowing costs were A$1,512.5 million in the six months ended December
31, 2002 compared to A$1,134.7 million in the six months ended December 31, 2001, an increase of A$377.8 million, or 33%.
Expenses consist primarily of raw materials and consumables used in production, depreciation and amortization, empioyee expenses,
contracting costs, exploration and production costs and administrative and other expenses.

Raw materials and consumables expense increased to A$1,105.4 million in the six months ended December 31, 2002 from
AS$803.3 million in the six months ended December 31, 2001, an increase of A$302.1 million or 38%. This increase punmpaih
reflected the impact of six months operations of the Uil tiPower retal electricity business acquired in July 2002, which added A$261.3
miltion to electricity purchasing costs, higher supply costs for the LPG business, which added A$5.2 million to costs, and other
miscellaneons factors in total tncreasing costs by A$35.6 million.

Depreciation and amortization increased to A$92.3 million in the six months ended December 31, 2002 from A$87.1 million in
the six months ended December 31, 2001, an increase of A$5.2 million or 6%. This was primarily due to an increase of A$5.5 million
in the depreciation charges associated with compuler systems for full retail contestability to A$5.8 million, and an increase in the
amoriization charge of A$2.4 million to A$9.3 million against commodity hedging contracts acquired from Powercor in June 2001,
partially offset by a decrease of A$2.2 million in the depreciation of buildings, plant and equipment.

Employee expenses increased to A$101.6 million in the six months ended December 31, 2002 from A$77.4 million, an increase
of A$24.2 million or 31%. This was largely due to an increase in employee numbers from 2,423 to 2,961 predominantly as a result of
our growing retail businesses.

Administrative and other expenses increased to A$55.3 million in the six months ended December 31, 2002 from A$34.8
million in the six months ended December 31, 2001, an increase of A$20.5 million or 39% principally due to additionat
administrative expenses associated with the growth of the Retail business, which added A$10.5 million to costs, an increase i
insurance costs of A$3.4 million, and an increase in duties paid in relation to the Networks business of A%6.6 million.

Exploration and production costs increased to A$33.2 million in the six months ended December 31, 2002 from A$25.3 million
in the six months ended December 31, 2001, an increase of A$9.9 mithon or 39%. This increase was }cugdy due t0 an increase in
exploration provisioning of A$6.6 mI]llOf‘l from A%7.0 million o A$13.6 million and an increase in expenses associated with joint
veatures of A$3.2 million, including charges relating to aveas that are operated by other companies, such as our main producing asset,
the Cooper Basin.

Net interest expense

Net inferest expense increased A$2.3 million or 16% to A$24.8 million in the six months ended December 31, 2062 from
A$22.5 million i the six months ended December 31, 2001, The increase was fargely due o increased borrowing costs associated
with funding our acquisition of the electricity retai! business of CitiPower in July 2002 and acguisition of coal seam gas assets, also in
Tuly 2002,
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Income tax eXpense

Income tax expense increased A$21.4 million or 83% to A347.2 million in the six months ended December 31, 2002 from
A$25.8 million n the six months ended December 31, 2001. The increase primarily reflects the higher pre-tax profit and reduced lax
loss transfers available to the company, which has raised the effective tax rate from 31% to 34%.

Liguidity and Capital Resources
Capital Expenditure

Capifal expenditure on plant and equipment for the six months ended December 31, 2002 totaled A$57.3 million, a decrease of
A$15.2 million or 21% from A$72.6 million in the prior corresponding period. This was due to capital expenditure on the Quarantine
Power Station and systems o support retail contestabilify that were included in the six months ended December 31, 2001, but were

not repeated in the six months ended December 31, 2002, Expenditure on the Quarantine Power project is complatt and only minor
expenditure s anticipated on systems (o support retail contestability going forward.

Expenditure on exploration and development totaled A$97.0 million in the six months ended December 31, 2002, an increase of
AS$37.7 million or 64%: in the six months ended December 31, 2001, This was largely due o the acguisition of various coal seam gas
interests in Queensland for a total A348.0 million. We may undertake further acquisitions of this nature in the futare if other
companies decide to bring assets to market but this cannot be predicted at this time.

The acquisition in December 2002 of the Mt Stuart power station and related entities for an effective consideration of A$93.3
mitlion was not settled until January 2003 and accordingly is not reflected in the cash flows in the six months ended December 31,
2002. There were no transactions for the purchase of controlled entities completed in the six months ended December 31, 2002,
compared with A$7.7 million in the previous period where we paid for the acquisition of the Gasmart appliance stores in Victoria.

Expenditare on the purchase of businesses was A$131.6 million in the six months ended December 31, 2002, representing the
purchase of the CitiFower retail electricity business in July 2002, There was no expenditure on the purchase of businesses in the
equivalent period last year. We do not anticipate significant acquisitions in this area in the foreseeable future.

Borrowings

As at December 31, 2002, our total debt was A$733.1 million, compared to A$650.4 million at June 30, 2002. After deducting
cash of A$30.4 million, net borrowings were A$704.7 million as at December 31, 2002, Qur net debt to equity ratio af December 31,
2002 was approximaltely 41% compared to 39% at June 30, 2002, The increase in this ratio was primarily due to higher borrowings
required to fund acquisitions described under Capital Expenditure above.

Our short-term borrowings were A$I05.0 million at December 31, 2002 compared to A$85.2 millien at June 30, 2002,
comprising approximately 149% of our total debt at December 31, 2002, Of this short-term debt, A$90.0 million was outstanding at
December 31, 2002 under our unsecured working capital facility. This facility was renewed in January 2003 and has a fixed matarity
of February 2()(}4,

Our long-term borrowings at December 31, 2002 were A$630.1 mitlion compared to A$365.1 million at June 30, 2002,
comprising approximately 86% of our total debt. Our long-term debt is all payable later than two years but not later than five years.

On March 11, 2003 we issued US3250 million of senior unsecured notes in three series with maturities ranging from 2010 to
2018 to US institutional investors in a traditional private placement. The details of each of the three tranches are set out below:

+  Tranche A: US$75 million due July 1, 2010 with a coupon rate of 4.75% payable semi-annually.
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+  Tranche B: US$80 million due March 11, 2015 with a coupon rate of 5.39% payable semi-annually.
+  Tranche C: US$95 milkion due March 12, 2018 with a coupon rate of 5.66% payable semi annuoally.

The notes are repayable in full at their maturity date. The notes are senior unsecured obligations of Origin Energy Limited and
are goaranteed by a group of wholly-owned subsidiaries of Origin Energy.

The proceeds of this debt issuance have been used to repay existing Australian dollar denominated indebtedness under various
bank loan facilities. We have swapped the repayment of both principal and interest in relation to these notes into Australian dollars
through foreign exchange swaps with an aggregate exposure of A$423 million. See Section 11 of our Annual Report on Form 20-T/A,
filed with the Securities and Exchange Commission on July 15, 2003, for a more detailed discussion of our foreign exchange rate
position.

The weighted average interest rate of our interest bearing debt was 5.7% at December 31, 2002, compared (o 5.9% as at June 30,
2002. We expect that the issuance of the US$250 million of senior unsecured notes described above will not result in any significant
change to our weighted average interest rate in the short to medinm term. As at March 17, 2003, other than the US$250 million of
senior unsecured notes whicl have been swapped into Agstralian doHars as described above, all our interest bearing debt was
denominated in Austraiian dollars,

Cash flows from operating, investing and financing activities
The following table summarizes our cash flows from operating activities, investing activities and financing activities for the
pertods shown

Six mowths ended
Becember 31,

2002 2001

i mnillions of $4)

Investing activities

Net cash provided by operating activities increased t0 A3219.2 million in the six months ended December 31, 2002 from
A$146.0 million for the six months ended December 31, 2001 This was due to a significant increase in cash received from customers
of A5417.8 million, cutweighing an increase in cash pazd £ suppliers and employees of A$345.2 million.

Net interest and other borrowing costs increased to A$24.5 million in the six months ended December 31, 2002, from A322.4
mitiion in the six months ended December 31, 2001, primarily due to higher average borrowings over the period. Income taxes paid
of A$15.4 million in the six months ended December 31, 2002 are consistent with the level of mcome taxes paid in the previous
corresponding period.

Net cash flows nsed in investing activities were A$283.7 million in the six months ended December 31, 2002 compared to
A$139.5 million for the six months ended December 31, 2001, an increase of A$144.2 million. This reflects the acquisition of the
electricity retail business of CitiPower in July 2002, the acquisition of additional coal seam gas assets, also in July 2002, and
expenditure in our oil and gas operations, particularly in relation to development of oil discoveries in the Perth Basin.

Net cash flows provided/(net cash flows used) by financing activities increased to A$84.3 million n the six months ended
December 31, 2002 compared to A$(0.8) million in the six months ended December 31, 2001, Proceeds from issues of shares and
options were A$3.8 million in the six months ended December 31, 2002 compared to A$197.9 million in the previous corresponding
period. This was partially offset by nel proceeds of borrowings of A$91.5 million in the six months ended December 31, 2002
compared [0 a net repayment of borrowings of A$176.0 million in the previous corresponding period. Dividends paid were A$10.9
million compared (0 A$22.7 million in the previous corresponding period.

Equity Capital



Share capital increased by A$14.1 million in the six months ended December 331, 2002, principally as a vesult of a high level of
participation in the Dividend Reinvestment Plan which increased eqguity capital by A$10.3 million and the exercise of options under
the Senior Executive Option Plan.

Bividends

An interim dividend of A$0.05 per share franked 1o A$0.02 per share was declared in conjunction with the release of our interim
financial results on February 20, 2003, The dividend had a record date of March 7, 2003 and was paid on March 24, 2003, The
Dividend Reinvestment Plan applied to this dividend with a 5% discount to the weighted average of share price transactions for
Origin Energy Limited shares over the five trading days prior to the date of record.

EXPERTS

The consolidated financial statements and schedule of Origin Energy Limited as of June 30, 2002 and 2001 and for each of the
years in the three year period ended June 30, 2002 have been incorporated by reference herein in reliance on the reports of KPMG,
independent accountants, given on the anthority of said firm as experts in auditing and accounting,.
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HALF YEARLY REPORT
{enaudited)

Name of Entity

Origin Energy Limited and its Controlled Entities

Preliminary
Half Yearly Fixtak
ACN ftick} ftiek} Half vear Ended {‘carrent period’)

For announcement to the market
S AT00

Net profit for the period attributable to Members {ifem 1.11) up 63.9% to 80,599

Franked amount
Dirvidends Anennk per secuarify per securily at 3% tax

Brief explanation of any of the figures reported above (see Note 1) and short details of any bonus or cash issue or

other
item{s} of importance nof previously released to the market: NIt
This unaundited half yearly report should be read in conjunction with the most recent annual financial report.
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Unaudifed Consolidated statement of financial performance for the six months ended December 31, 2042 and 2001

Previous
Carrent corresponding
period period % Change
$A KW FA 00 fn

Share of net prof.

ociates and joint venture enlities (see item 16.7) 6,028 3,543 95.5 %

Le Income tax o ordinary activities 47,201 25,776 83.1 %

L8 Profit from extraordinary Hems after (ax (see ifem 2.5) — — —

E 10 Net profit atiributable to outside eguily interests 2,065 2,562 (19.4 %)

Net increase in assel revaluation reserve

Larnings per share (EPS)

Previous
Current corresponding % Change
Period period +f-
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Nofes to the unaudited consolidated staternent of financial performance for the six months ended December 31, 2802 and 2081

Profit from ordinary activities attributable to members

Previoas
Carrenl  corresponding
period pericd
$AT0 FAMO00

E21  Less outside equily interes 2,065

Revenue and expenses from ordinary activities--by nature

Previoas
Carrent corresponding
Period pericd
$A0D0 FAMO00

Revenue from rendering of services 76,256 63,579

TOVENUS

3,263

Bad and doubtful debts 5,194 2,243

Net book value of assets sold

F-d



Previoas
Carrent  corresponding
Period pericd
$ATH0 FAMO00

128  Interest costs capitalized in asset values — —

Consolidated retained profits

Previoas
Current corresponding
Period pericd
FA00 FATO00

131 Net profit atiributable (o members (ifem 1.71) 89,599 54,662

Intangible and extraordinary items

Consotidated—enrrent period

Arount
Related tax fafter tax)
{expense) f Rebped oatside  atfribatabbe
Belore tax henefit equity inferests o members
$AT0E0 $AT050 $AT0K4) FA 00




Consolidated—previous corresponding period

Related tax Amoant {after
{expense) / Related oulside tax) ateributable
Before tax heneli eyuily interests 1o members
SATI00 470040 $AT0D40 FA00

2.2 Amortization of other intangibles 8,407 — — 9,4(}7;
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Unaudifed consolidated statement of financial position as at December 31, 2002 and 2801

As shown

At end of in fask As shown in
current annugt tast half vearty
period report report
$AT0040 $ATK4 $A K4

4.3 Other financial assets 4,111 — 681

12,190 37,064 63,824

4.17 Other

8,587 8,507

4.22 Tax Habilitics 787 3,200 7,637

4.38 Outside equily interest in controlled entities 33,874 33,495 34,317
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Ak end of As shown in As shown in

current last arvaal East half vearty
period report report
FA 00 $A 00 $A K4
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Notes te the unaudited consolidated statement of financial position
Lxploration and evaluation expenditure capitatized

Previoas
Current eorresponding
period pericd
SAN00 SATO00

Development properties

6.1 to 6.7 not applicable



Unauadifed consolidated statement of cash flows for six months ended December 31, 2002 and 2001

Previoas
Carrent corresponding
period pericd
$A TR0 SATO00

7.3 Davidends/distributions received from associates and joint venture entilies

10 Payment for purchases of property, plant and equipment £57.3383 {12,573}

Payment for purchase of businesses (131,614} —

7.25  Cash al beginging of period 10,351 15,910
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Norn-cash financing and investing activities

Deiails of financing and investing transaciions which have had a materied effect on consolidated assers and labilities but did not

invodve cash flows are us follows:

{1y Issue of shares in respect of dividend reinvestment plan $10,291,000 (2001: $5,017,000).

(it} On 13 Decemnber 2002 Origin Energy acguired all of the Mt Stuart Power Station and related entities (refer 13.15 from AES
Corporation for an effective consideration of $93,255,000. At 31 December 2002 this amonnt had not been settled and thus is
not reflected in the statement of cash flows.

Reconciliation of cash

Reconciliation of cash at the end of the period (as shown in the consolidated statement of cash flows) to the related items in the
accounts is as follows:

Previoas
Carrent  corresponding
period pericd
$A000 FAMO00

8,2  Deposits at call — 230

8.4  Other (ferm deposils) 53 3,273

Other notes to the financial statements

Ratios
Previoas
Current correspomding
periced period

2.1 Consolidated profit from ordinary activities before tax {irem 1.5) as a percentage of
revenue {irem f.1) 8.3 % 6.7 %

AONS0daze ¥ achivilies aiter tax atiripsia k g
1. 17} as a percentage of equity at the end of the pertod {irem 4.37) 53 % 3.0 %
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Larnings per security (LPS)

Previous
Current Carresponding
periced period

Weighted average number of ordinary shares used ag the denominator in calenlating basic earnings
per share 640,429,172 627,644,269

Information concerning the classification of securities

{z) Fully paid erdinary shares

Fully paid ordinary shares are classified as ordinary shares for the purposes of calculating basic and diluted earnings per share.

{b} Share Options

Share options granted under the Senior Executive Option Plan have been classified as potential ordinary shares and have been
incloded in the determination of diluted earnings per share. The options have not been included in the determination of basic earnings
per share.
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NTA Backing

Previows
Current corresponding
pericd period

Disconfinuing operations
12,1 not applicable

Control gained over entities having material effect
13.1  Names of entities AES Australia Holding 8Y
AES Mt Stuart BV
AES Mt Stouart General Partnership

13.2  Consolidated operating profit/(loss) and extraordinary items after tax of the entities since the date in the
current period on which control was acquired $(76,000)

133 Date from which such profit has been calculated 13 December 2002

13.4  Operating profit/(loss) and extraordinary items after tax of the entities for the whole of the previous
corresponding period. N/A

Comparative—31 December 2001 Not applicable

1.oss of control of entities having materiat effect
14.1 to 14.5 not applicable
Bividends
5.1 Date the dividend is payable 24 March 2003
152 Date to determine entitlements to the dividend (i.¢. on the basis of registrable transfers received by 5.00 pm
if securities are not CHESS approved, or security holding balances established by 5.00 pm or such later
time permitted by SCH Business Rules if securities ave CHESS approved) 7 March 2063

Amount per security

Franked amount
Frankiog rale applicable Amount per securily per securily at 30 % tax

157 Previous year 2.0 cents 2.0 cents

The financial effect of the current period dividend has not been brought to account in the half-year consolidated financial report for
the period ended 31 December 2002
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{nterim dividend on all secarities

Current Previoas
pericd corresponding
EAO00 pericd $A 060

prior year dividend {overyunder provided

The dividend plans shown below are in operation: Dividend Reinvestment Plan
The last date for receipt of election notices for the dividend 7 March 2003
Any other disclosures in refation to dividends
Subsequent to reporting date, the directors have declared an interim dividend of five cents per ordinary share, franked to two cents per
ordinary share. The total amount of this dividend is $32.634,000. In accordance with the adoption of AASB 1044 “Provisions,
Contingent Liabilities and Contingent Assets”, as the interim dividend had not been declared on or before the reporting date, it has not
been recognized as a liability at reporting date or disclosed as a dividend paid or payable in consolidated retained profits.

F-14



Details of aggregate share of profits/{losses) of associates and joint venture eatities

Group’s share of associates’ and joint venture entities’:

Carrent Previoas
period corresponding
$470H4 period $A°000

16.2  Income tax on ordinary activities 2,543 1,794

16,4  Exwaordinary items net of tax — —

16.6  Adjustment — —

Material interesis in endities which are nof controlfled entities

Percentage of ownership

inkerest hebd at the end of Contribution 1o net
Namie of enity the period profit {item 1.9)
Previous
Previoss Carrent  corresponding
Carrent correspomiing period pericd
period period A 064 ASO00

3,600 2,245

[sland Energy Partnership

Envesira Limiied 19.1 %
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issued and guoted securities at end of current period

Number MNuirher Ammounl paid-
Cegory of secuyities issued guoked Fssue price U

455,000 — % 1.66 4 Dec 2003

1,584,300 — & 1,76 6 Dec 2004

495,000 — % 2.74 31 Aug 2006
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PRIMARY REPORTING—BUSINESS SEGMENTS

Exploration and

Production Retail Generation Networks Consolidited
Previous Previoas Previous Previous Previous
Current Corresponding  Carrent  Corresponding Current Corresponding Carrent Corresponding Current  Corresponding
Period Perind Period Period Period Period Period Period Perind Period
AS00 AS0R AS000 AS000 AS00 ARM00 ASH00 AS00 AST0R0 AR

1004 : X 7098

Elnallocated Revense

Eacorse Tax Expense {47,204} (25.776)
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SEGMENTS {continued}
PRIMARY REPORTING--BUSINESS SEGMENTS

Exptoration and
Production etait Generation MNetworks Consolidated
Previoas Previous Previous Previoas Previoas
Carrent  Corresponding  Current  Corresponding  Carrent Corresponding  Carrent Corresponding Carrent Corresponding
Period Period Period Period Period Period Period Period Period Period
AS00 AS00 ASM00 A400 AS00 AS00 A400 AR00 A4 00 A% 0040

Augels® 258437 21054

76,183 T203 362,392 21623 ; 75,008 27,078 19,471

Unaliocated assets consists of cash and deferred tax assets and other unatiocatable assets. Unallocated liabilities consists of
current and non-current interest bearing liabilities, current and deferred tax liabilities and other unallocatable liabilities.
O Intersegment pricing is determined on an arm’s length basis.

Endustry Seaments: Products and Service

Retail Natural

5 i

gas, electricity, LPG, energy refated products and

Networks Infrastructure investment and management services

SECONDARY REPORTING-—GEOGRAPHICAL SEGMENTS

The consolidated entity operates predominantly in Australia. More than 90% of revenue, profil, assets and acqguisition of non-current
assets relate to operations in Auostralia.
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Additionat nofes to the Half Yearly Report
L. INCOME TAX EXPENSE

Previoas
Carrent  corresponding
period pericd
$A000 FATO00

Past tax logses and exploration expenditure recouped (182) {1 ,976):
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Additionatl nofes to the Half Yearly Report
2. CONTRIBUTED EQUITY

As shown in

Carrent East areniat
period report
$ATI0 RATKW

652,3 17,9603 (June 2002: 647,829,152 ordinary shares, fully paid 390,124 385,639

— Nil (June 2002: 629,145) shares in accordance with the Employee Share Plan — —

3. CONTINGENT LIABILITIES

As shown in

Current East areniat
period report
A M0G RATKW

Origin Energy Limited has given to its bankers letters of responsibility in respect of accommodation provided from tme to time by
the banks to Crigin Energy Limited's wholly or partly-owned controlled entities.

Warranties and indemnities have been given by enlities in the consolidated entity in relation (o environmenta! Habilities for certain
properties as part of the terms and conditions of divestments.

A number of sites within the Origin Energy Group have been identified as contaminated, generally as a result of prior activities
conducted at the sites, and review and appropriate implementation of clean-up reguirements for these is ongoing. For sites where the
requirements can be assessed and costs estimated, clean-up costs have been expensed or provided for. Ongoing environmental
management programmes ensure that appropriate controls are in place at all sites.

Certain entities within the consolidated entity are subject to varicus lawsuits and claims including native title claims. Any liabilities
arising from such lawsuits and claims are not expected to have a material adverse effect on the consolidated financial statements.

A Demerger Deed was entered info in the 2000 vear containing certain indemnities and other agreements between Origin Energy
Limited and Boral Limited and their respective controlled entities covering the transfer of the businesses, investments, debt and assets
of Boral Limited and some temporary shared arrangements.
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Additionat nofes to the Half Yearly Report
4. RECONCILIATION FROM AUSTRALIAN GAAP TO US GAAP
A. Principal differences between Auastralian GAAP and US GAAP

Finanecial statements in the United States are prepared in accordance with accounting principles generally accepted in the United
States (US GAAP). In Ausltralia, financial staternents are prepared in accordance with applicable accounting standards issued by the
Australian Accounting Standards Board and codified in the Australian Corporations Law (Australian GAAP).

The half-year consolidated financial report does not include full note disclosures of the type normally inclnded in an annval financial
report. A Tull description of the principal differences between the accounting policies, where material fo the preparation of Origin
Energy Limited’s financial statements, may be found in the consolidated entity’s full financial statements for the year ended fune 30,
2002 filed on Form 20-F/A with the Securities Exchange Commission on July 15, 2003,

The accounting policies have been consistently applied by each entity in the consolidated entity and, except where stated, are
consistent with those of the previous year.

Bividends

The new Australian accounting standard AASB 1044 ~ Provisions, Contingent Liabilities and Contingent Assets”™ was applied for the
first time from 1 July 2002, Under AASB 1044 the accounting treatment for dividends is now consistent with US GAAP and,
accordingly, only dividends declared or publicly recommended on or before the reporting date are recognised as a lability.

Goodwill amertization

Staternent of Fiancial Accounting Standard (SFAS) No. 142 “Goodwill and Other Intangible Assets™ was adopted oa 1 July 2002,
Under SFAS No 142, goodwill is no longer required to be systematically amortized over its economic useful life, not exceeding forty
years, but rather is subject to an impairment test. Origin Energy determined that the value of goodwill was not impaired as at 1 July
2002, being the date of adoption of SFAS No. 142, Accordingly, all goodwill amortization expensed during the period under
Australian GAAP has been reversed for US GAAP reporting purposes.

B. Recently issued sccounting standards and pronouncements ander U.S. GAAP

It July 2002 the Financial Accounting Standards Board ("FASBE”) issued Statement No. 146, Accounting for Cosis Associated with
Exit or Disposal Activities ("Statement 146”). Statement 146 requires that a lability for costs assoctated with an exit or disposal
activity be recorded when the Hability is incorred and measured initially at Tair value. Statement 146 applies to costs associated with:

{(a) an exit activity that does not involve an entity newly acguired in a business combination; or
(b} a disposal activity within the scope of Statement 144,

Because the provisions of this statement are to be applied prospectively to exit or disposal activities initiated after December 31,
2002, the impact of adopting this statement cannot be determined.

In Getober 2002, the Emerging Issues Task Force ("EITF”) reached a consensus under EITF 02-3, Recognition of Reporting of Gains
and Losses on Energy Trading Contracts, to rescind EITF [ssue Ne. 98-10 (and related mlel]}reldtl\&, guidance of EITF 06-17 and
Topic D-105) and precluded mark-to-market accounting for energy trading contracts that are not derivatives pursuant to SFAS No.
133, Prior to being rescinded, EITF 98-10 had required mark-to-market accounting be applied to all energy trading contracts,
Additionally, BTTF (2-3 stipulated that all mark-fo-market gains and losses on energy frading contracts should be included on a net
basis in the income statement. EITF 02-3 also prescribed specific disclosure requirements in relation to energy trading contracts. The
consensus regarding the rescission of EYTEF 98-10 is effective for fiscal periods beginning after December 15, 2002 for all contracts
held by an entity, but is effective for all new contracts entered info after October 25, 2002, We have assessed the impacet of EITF 62-3
on our
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financial statements and results of operations and are of the opinton that EITF 62-3 has no material impact on our results of
operations, financial position or liguidity.

In November 2002 the FASB issued Interpretation No. 45, Guarantor's Accounting and Disclosure Reguirements for Guarantees,
Including Indirect Guaraniees of Indebtedness of Others (“"FIN 457 FIN 45 prescribes the disclosures to be made by a guarantor in
its annual financial statements regarding its obligations under guarantees. FIN 45 also requires the recogaition of a liability by a
guarantor at the inception of certain guarantees that are entered into or modified after December 31, 2002, The impact of FIN 45 on
our futare consolidated financial staternents will depend upon whether we enter into, or modify, any material guarantee arrangements.

In December 2002 the FASB issued Statement No. 148, Accounting for Stock-Based Compensation—Transition and Disclosure, an
amendiment of FASB Statement No. 123 (“Statement 1487}, Statement 148 provides alternative methods of transition for a voluntary
change {o the fair value method of accounting for stock-based employee compensation. In addition, this Statement amends the
disclosure reguirements of Statement 123 to reguire prominent disclosure in annual and interim financial statements about the method
of accounting for stock-based employee compensation and the effect of the method used on reported results. Statement 148 will be
effective for owr financial statements in the year ending lune 30, 2003, We make an adjustment for the expense recognized in relation
to stock-based employee compensation in our reconciliation of net income under Australian GAAP 10 U.S. GAAFP with this
adjustment being caleulated using the fair valne method prescribed by Statemnent 123 for all options issuved after July 1, 2001, We do
not believe the adoption of Statement 148 will have a material impact on our results of operations, financial position or hiquidity.

It Jannary 2003 the FASB issued interpretation No. 46, Consolidurion of Variable Interest Enrities (“FIN 467). FIN 46 provides
guidance regarding the ideatification of variable interest entities and determining when such entities are to be consolidated. FIN 46
will be effective for our Financial Statements in the fiscal year ending June 30, 2003, We do not believe the adoption of FIN 46 will
materially impact our results of operations, financial position or liquidity.
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Additionat nofes to the Half Yearly Report

4. RECONCILIATION FROM AUSTRALIAN GAAP TO US GAAP {coniinued)
C. Impact on Net Income

Application of US GAAP would have had the following effect on net income:

Dec-2002 Bec-2001
ARN00 AS K0

Outside equily int

Coodwill and Licences (13 4,206 (1,537

(2,405}

The weighted average number of shares used in the calculation of basic EPS for each period is: 2002
649,420,172, 2001: 627,644,26¢

The weighted average number of shares used in the calculation of diluted EPS for each period is: 2002:
653,164,478, 2001: 620,990,582

Cost of sales 1,135,302 23,263

Depreciation and amortization 87,141



Income tax expense (47201 (25.776)
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Bec- Bec-
2002 2001
A0 ASO00

Eguity share of associated entities afler tax
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Additionat nofes to the Half Yearly Report
4. RECONCILIATION FROM AUSTRAILIAN GAAP TO US GAAP {condinuved)
B. Impact on Equity

Application of US GAAP would have had the following effect on Equity:

Dec-2002 Jun-2002 Dec-2001
AS00 AS K0 ASH00

(33.495)  (34,317)

Outside equity interests

Adjustments (o items in the Statements of Financial Position: (before income tax and outside

gquily inferestsy;

Intangibles( 1} 143442 167,007 181,847

Non-Current Liabilities

Deferred Tax Liability 16,4409y (157.836)

Adjustment: Tax effect of adjustments 36,784 . 46,959

Adjustment: outside equity interests share of after tax adjustments 10,840 13,534 10,517
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Except as otherwise noted below, all explanations of adjustments to reconcile from Australian GAAP to US GAAP are consistent
with those of the previous year and may be found in the consolidated entity’s full financial statements for the year ended June 36,
2002 on Form 20-F/A filed with the Securities Exchange Commission on July 15, 2003,

(1} From July 1, 2002 under US GAAP goodwill is no longer required to be systematically amortised over its useful life but rather
is subject to an impairment test. Origin Energy determined that the value of goodwill was not impaired as at July 1, 2002, being

the date of adoption of SFAS No. 142. Accordingly, all goodwill amortisation expensed during the period under Australian
GAAP has been reversed for US GAAP reporting purposes.

{2y From July 1, 2002, the accounting treatment for dividends under Australian GAAP changed and is now consistent with US
GAAP.
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PART I
INFORMATION NOT REQUIRED iIN PROSPECTUS

indemnification of Directors And Officers
Subject to the Corporations Act 2001 of Australia, our Constitution provides that we indemnify each of our directoss, secretaries
or executive officers and those of our wholly-owned subsidiaries against:

« any liability incurred by such person as a director, secretary or executive officer 10 another person (other than us or our related
entities) unless the liability arises out of conduct involving a lack of good faith; and
»  any liability for costs and expenses in defending proceedings against the person for which it could be indemnified or in criminal

proceedings in which the person is required.

Our shareholders have also authorized us to enter mto Deeds of Access and Indemnity in which we agree to indemnify a director
in the same ferms as that provided in our Constitution for a period of seven years after the director has retired. We also agree to
provide our directors with Directors” and Officers’ Liability Insurance for that period.

Exhibits
Exhibit
M. Desceription
4.1 Constitution of Origin Energy Limited (1}
5.1 Opinion of William M. Hundy with regard to the legality of the securities
101 Executive Share Plan (1)
10.2 Senior Executive Option Plan (1)
10.3 Employee Share Plan (1)
23.1% Consent of KPMG
24.1% Power of Attorney
0. 1+ Form of letter and forms 1o be sent to Eligible Shareholders to accompany the prospectus included in this Registration

Statement

(1} Incorporated by reference 1o the indicated exhibit filed with Crigin Energy Limited’s Annual Report on Form 20-F filed with the
Securities and Exchange Commission on December 24, 2002,
* Previcusty filed.
Undertakings
(a) The undersigned registrant hereby undertakes:
(1} To file, during any period in which offers or sales are being made, a post-effective amendment fo this registration
statemnent:

(i} To include any prospectus required by Section H{a)(3) of the Securities Act of 1933;

(i) Toreflect in the prospectus any facts or events arising after the effective date of the registration statement {or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change m the information set forth in the registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (f the (ofal doflar value of securities offered would not exceed that which
was registered) and any deviation from the low or high and
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of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b} i, in the aggregate, the changes in volume and price represent no more than a 20 percent
change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the
effective registration statement; and

(iii} To include any material information with respect o the plan of distribution not previously disclosed in the registration
staternent or any material change to such information in the registration statement; provided, however, that
paragraphs (i) and {i1) shall not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant
to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the
registration statement.

{2y That, for the purpose of determining any lability under the Securities Act of 1933, each such post-effective amendment
shall be deemed o be a new registration statement relating to the securities offered therein, and the offering of such
securifies at that time shall be deemed to be the initial bona fide offering thereof.

3y To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

4y Aslong as the registrant is a foreign private issuer, to file a post-effective amendment to the registration statement to
include any financial statements required by item 8A of Form 20-F at the start of any delayed offering or throughout a
continuocus offering. Financial statements and information otherwise required by Section 10{a)(3) of the Securities Act
need not be furnished, provided that the registrant includes in the prospectus, by means of a post-effective amendment,
financial staternents required pursuant to this paragraph {4) and other information necessary to ensure that all other
information it the prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing,

a post-effective amendment need not be filed to include financial statements and information required by Section 18(a)3)

of the Securities Act or [tem 8A of Form 20-F if such financial statements and information are contained in periodic
reports filed with or furnished to the Commission by the registrant pursgant to Section 13 or Section 15(d} of the Securities
Exchange Act that are incorporated by reference in this registration statement.

(by The undersigned registrant hereby nndertakes that, for the purposes of determining any liability under the Securitios Act of
1933, each filing of the registrant’s annual report pursnant fo Section 13(a) or Section 15(d) of the Securities Exchange Act of
1034 that is incorporated by reference i the registration statement shall be deemed to be a new registration statement relating to
the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(¢} Insofar as indemnification for lizbilities arising under the Securities Act of 1933 may be permitted to directors, officers and
contiolling persons of the registrant pursuant to the registrant’s constifution or otherwise, the registrant has been advised that in
the opinion of the Securilies and Exchange Commission such indemnification is against public policy as expressed m the
Securities Act of 1933 and is, therefore, unenforceable. In the event that a ¢laim for indemnification against such liabilities
{other than payment by the registrant of expenses incurred or paid by a director, officer or controliing person of the registrant in
the successful defense of any aclion, suit or proceeding) s asserted by such director, officer or controliing person in connection
with the securities being registered, the registant will, unless i the opinion of its counsel the matter has been settled by
controlling precedent, submit (o a court of appropriate jurisdiclion the question whether such indemnification by it is against
public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it
meets alb of the requirements for filing on Form F-3 and has duly caused this amendment no.3 to the registration statement on Form
F-3 to be signed on its behalf by the undersigned, thereunto duly authorized to sign this amendment, in Sydney, State of New South
Wales, Australia on July 28, 2003.
QRIGIN ENERGY LIMITED

By: /s/ Grant AL KING

Name: Grant A. King
Title: Managing Director
{(principal executive officer)

Pursuant to the requirements of the Securities Act of 1933, the registrant has duly cansed this amendment no.3 1o the registration
statement on Form F-3 to be signed on its behalf by the undersigned, in the capacities indicated on July 28, 2003.

Signatare Tide
fsf Grant AL King Managing Director (prinecipal executive officer)

Grant A. King

Executive Director—Commercial (principal financial
offtcer)

Bruce G. Beeren

Principal accounting officer

Frank 65, Calabria

Chairman of Board of Directors

H. Kevin McCann

Director

Trevar Bourne
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Director

Cobin B. Career

. Roband Williams

Director

Director

Heten Nugent

Authorized Representative in the U8

Puglisi and Associates
Aunthorired Representative in the US

Name:  Donald ¥ Puglisi

Tile: Managing Director

By /8 GranT AL KING

Name: Grant A. King
Title: Attorney-in-Fact
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EXHIBIT INDEX

Exhibit
Na. Description
4.1 Constitution of Origin Energy Limited (1)
5.1 Opinton of William M. Hundy with regard to the legality of the securities
16,1 Executive Share Plan (1}
16.2 Senior Executive Option Plan (1)
153 Employee Share Plan (1}
23.1% Consent of KPMG
24.1% Power of Atiorney
99. 1% Form of letter and forms 1o be sent 1o Eligible Shareholders to accompany the prospectus included in this Registration

Statement

(1} Incorporated by reference to the indicated exhibit filed with Origin Energy Limited’s Annual Report on Form 20-F filed with the
Securities and Exchange Commission on December 24, 2002,

Previcusly filed.
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EXHIBIT 5.1
Tuly 28, 2003

Origin Energy Limited
Level 36 AMP Centre
50 Bridge Street

SYDNEY NSW 2000

Dear Sir/Madam
AMENDMENT NO. 3 TO REGISTRATION STATEMENT ON TORM F-3 (333-103886)

I am Corporate Secretary and Australian Legal Counsel for Origin Energy Limited, a company organized under the laws of the State
of New South Wales, Australia (the "Company™}. In such capacity, I have been involved in the preparation of Amendment No. 3 o
the Registration Statement on Form F-3 (File No. 333-103886) relating to the registration under the Securities Act of 1933 {the "Acl™)
of 328,282 ordinary shares, no-par value (the “Shares”}, of the Compuany, which are to be offered and sold by certain stockholders of
the Company (the “Selling Stockholders™). Such Registration Statement, as amended, is herein referred to as the "Registration
Staternent”.

I have examined the Registration Statement and such documents and records of the Company and other documents as [ have deemed
necessary for the purpose of this opiniosn.

Based upon the foregeing, 1 am of the opinion that, under the Australian Corporations Act 2081 (Cth), the Shares to be offered and
sold by the Selling Stockholders have been duly authorized and legally issued and are fully paid and non-assessable.

I hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement. In giving this consent, [ do not thereby
admit that 1 am within the category of persons whose consent is required under Section 7 of the Act or the rules and regulations of the
U.8. Securities and Exchange Commission promulgated thereunder.

Yours faithfully

50 Wintiasm M. Hunpy
William M Hundy
Corporate Secretary and Legal Counsel

(612) 9220 6467 - bilLhundy @ originenergy.com.au



LExhibit 23.1
CONSENT OF INDEPENDENT AUDITOR

We hereby consent to the incorporation by reference in this Registration Staternent on Form FF-3 of our reports dated
September 9, 2002 relating to the consolidated financial statements and financial statement schedule, which appear in Origin Energy
Limited’s Annual Report on Form 20-F/A for the year ended June 30, 2002, We also consent to the reference to our firm under the
heading “Experts” in such Registration Statement.

isf KPMG
Sydney, Australia
Jaly 15, 2003



EXHIBIT 99.1
DRAFT SHAREHOLDER LETTER

NAME
ADDRESS
ADDRESSI
ADDRESS2
ADDRESS3

FSRN or HIN]
Dear Shareholder

Origin Energy Limited (“Origin Energy™) is pleased to announce a voluntary limited time Share Sale Facility that allows you as a
hotder of 2,000 shares or less in Origin Energy to conveniently:

Sell all your shares in Origin Energy at no cost to you.
Receive proceeds from this sale in U8, dollars.
Have ail your uncashed Agstralian dollar dividend checks replaced by a check in U.S. dollars.

Introduction

The Share Sale Facility 15 designed to save you the time, uncertainty and expense of selling small parcels of shares on a foreign
stock market, and the expense of converting proceeds from the sale of shares into U.S. dollars. Origin Energy shares do not trade on
the New York Stock Exchange or on any stock exchange in U.S. dollars. The only market where our shares are actively traded is the
Australian Stock Exchange ("ASX™) and trading occurs in Australian dollars. In addition if you take advantage of this facility, and
you have any outstanding dividend checks in Australian dollars that have not yet been banked, we will replace your Australian dollar
dividend checks with U.5. dollar dividend checks (see “Uncashed Dividend Checks” on subsequent pages).

You are not obligated to take up this offer. As an alternative, should you wish to sell your shares i Origin Energy, you would
need to make your own inguiries into market conditions and your own arrangements with an Australian broker (o execute the trade on
your behalf on the ASX, and receive a check for the proceeds in Austratian dollars, which you will have to convert to U.S. dollars at
your own time and expense. Your outstanding dividend checks will also need to be converted to U.8. dollars at your own time and
exXpense.

This Share Sale Facility will provide you with a convenient means (o realise your investment in Origin Energy and will help us
reduce our long run costs. Following the closing of the Share Sale Facility should the total number of sharcholders of record in the
United States fall betow 300 Origin Energy will seek to deregister in the United States and we will no longer have to conform to
certain reporting requirements in the United States. All shareholders will however continue to receive Origin Energy’s periodic
reports that ave lodged with the ASX. To assist in the execution of this Share Sale Facility, Georgeson Shareholder Communications
(“Georgeson”™) will get as an information agent and co-ordinator, while Citigroup Global Markets Australia Pty Ltd ("CGMA”™) will
act as Stock and Transfer Agent. Our share registrar in Auostralia, ASX Perpetual Registrars Limited ("Perpetual™), will aiso be
involved in facilitating these sales which will be conducted as regular transactions on the Aunstraiian Stock Exchange.

Piease read the accompanying material carefully and, should you choose to take advantage of this facility, return the completed
documentation in the reply paid envelope supplied to Georgeson by Tuesday, August 12, 2003, to participate in the first tranche of
sales through the share sale facility, or no later than Tuesday, September 9, 2003 or such other later date determined by Crigin
Energy and Georgeson (“Final Date™).

The accompanying material consists of:



An acceptance form for the sale of your entire shareholding in Origin Energy
Instructions for participation in the Share Sale Facility

A short form Prospectus relating to the Share Sale Facility. We have filed the prospectus with the U.S. Securities
and Exchange Commission as part of a registration statement on Form F-3. The SEC declared the prospectus
effective on [date}, 2043,

Should you have any guestions please contact Georgeson Sharcholder on the Toll Free line in the United States of 866-274-
2455, Eligible Shareholders outside the United States should call +1-212-440-9800, but are notified that this is not a toll free number.

Should you wish to verify that Origin Energy is the originator of this correspondence we invite you to either:

Visit the Origin Energy website at www originenergy.com.au and proceed to the “Investor Centre” and “Foreign
Share Sale Facility™; o

You may obfain a copy of our most recent annual report on Form 20-F and ot other periodic reports on Form 6-K
free of charge from Georgeson or by visiting the SEC’s website at www.sec.gov and searching for filings for Origin
Energy.

Background

Origin Energy is a company listed on the ASX whose primary activities include the sale of natural gas, hquefied petroleum gas
(LPG) and electricity throughout Australia, the distribution of LPG in New Zealand and parts of the Asia-Pacific region, the
exploration for and production of oil and gas in Australia and New Zealand, the development and operation of gas-fired cogeneration
and power generation facilities in Anstratia, and management of gas fransmission and distribution assets on behalf of third parties in
Australia.

The company evolved from the demerger of Boral Ltd ("Old Boral™), a company listed on the ASX which had a combination of
building and construction material businesses and energy businesses. Old Boral was for a period of time in the 1996°s listed on the
Nasdaq and ran an American Depository Receipt ("ADR”) program in the United States. The company had many overseas operations,
incloding building and construction material businesses in the United States.

A Scheme of Arrangement to separate Old Boral’s building and construction materials businesses from ils energy businesses
was approved al a meeting of shareholders on 17 February 2000. Consequently, two industry specific Australian listed companies,
Boral Limited ("New Boral”) and Origin Energy, were created from the Old Boral. The mechanisms of the Scheme of Arrangement
were such that each holder subseguently held one New Boral and one Origin Energy share for every two {2) Qld Boral shares held.
The record date for the issue of New Boral and Origin Energy shares was 25 Febroary 2000

Origin Energy is aware that many holders acquired Old Boral shares to invest in an international building and construction
materials company and may not wish (o continte an association with an Auvstralian energy company. It s also apparent that many
sharcholders in the United States and other countries outside of Australia hold small parcels of shares. Sale of these shares would
ordinarily be subject to significant transaction costs and payment would normally be received in a foreign currency (Australian
dotlars).

Origin Energy is therefore giving selected investors outside of Australia holding less than 2000 Origin Energy shares the
opportasnity to dispose of their entire holding without incurring brokerage or transaction costs, and to receive payment in .5, dollars.
I addition if you take advantage of this facility, and you have any outstanding dividend checks in Australian dollars that have not yet
been banked, we will replace your Australian doltar dividend checks with 1.8, dollar dividend checks.

Details Regarding the Share Sale Facility



Origin Energy can make no representations regarding the price that will be received for the sale of shares sold through the Share
Sate Facility.

Sates will be made on market on the ASX on Friday of each week commencing from Friday, August 15, 2003, Normally, if your
completed forms are received by Georgeson by the Tuesday of a particular week {in the United States) the shares will be sold on the
ASX i Austraiia on Friday of that same week. The share price received will be the Volume Weighted Average Share Price (VWAP)
it Austraiian dollars for all Origin Energy shares sold on that day. The sale proceeds will be converted into U.S. dollars from
Austrafian dolars at the noon buying rate in New York City for cable ransfers in Austraian dollars as reported by The Federal
Reserve Bank of New York (the “Noon Buying Rate™). Settlement of the sale of shares will take place three days after the trade, as
per standard ASX procedures. Documentation of the sale, preparation of tax forms and issuance of U.S. dollar checks will then be
undertaken by Georgeson, and it is anticipated that the proceeds will be mailed to you by close of business on the Friday following
the date of sale of your shares.

Should the return forms submitted be incomplete, or should your shareholding need to be transferred from an Australian Broker
Sponsored account {0 an Issuer Sponsored account (see “Broker Spongored Holdings” below) then there may be a delay in selling
your shares while the appropriate documentation is being completed.

Broker Sponsored Holdings

If your shareholding in Origin Energy is held through a Clearing House Electronic Sub-register System (“CHESS™) Broker
Sponsored account this will be noted on the “Share Sale Facility Instruction Form™. To take advantage of this Share Sale Facility and
the free brokerage offered it is essential that your holding is first changed from a Broker Sponsored account to an Issuer Sponsored
account. This can be done simply on the “Share Sale Facility [nstruction Form”, which contains a box for you to tick to acknowledge
your desire to transfer your holding to an Issuer Sponsored account. If you tick this box our share registrar in Australia, ASX
Perpetual Registrars Limited will, in accordance with your instructions, contact your broker and request them to complete the transfer
documentation.

Uncashed Dividend Checks
If you hold uncashed dividend checks from us this will be noted by a tick in the box on the “Share Sale Facility Instruction

Form”. If you wish to take advantage of this offer please tick the appropriate box on the “Share Sale Facility Instruction Form™.

On receipt of these forms Origin Energy will cancel the Australian dollars chiecks in your possession and issue new checks
denominated in U.5. dollars. Conversion o U.S. dollars will take place at the same exchange rate that is applicable to the sale of your
shares.

Note that you may only take advantage of this offer o convert uncashed dividend checks if you are selling all your shares in
Origin Energy through this Share Sale Facility. It is not available to shareholders whe do not participate in the Share Sale
Facility.

Participating in the Share Sale Facility

Shareholders wishing fo take advantage of this offer to sell their entire Origin Energy share holdings should fill in all sections of
the attached Share Sale Facility Instruction Form and return the completed Instruction Form to Georgeson in the enclosed envelope.
Note that sharcholders electing to participate in the Share Sale Facility must sell their entire holding of Origin Energy shares.

If your shares in Origin Energy are held through a Broker Sponsored account you will need to tick the box “Change from Broker
Sponsored to Tssuer Sponsored”. For details see “Broker Sponsored Holdings™ above.

If you have uncashed dividend checks from Origin Energy and wish to have these checks converted to U.S. dollars at no charge,
please tick the box “Conversion of Uncashed Dividend Checks to U.S. dollars”. For details see “Uncashed Dividend Checks” above.

Shareholders should note that:



()

This offer is only open to applications received in good order by Georgeson by mail prior 1o close of business in New York
on the Final Date, being currently Tuesday, September 9, 2003, subject to the complete discretion of Georgeson and Origin
Energy to extend;

After an acceptance form has been submitfed by a sharcholder it cannot be withdrawn;

Atlthough Origin Energy has engaged Georgeson to arrange the Share Sale Facility and CGMA (o sell the shares, the shaves
will be sold directly on market on the ASX and neither Georgeson, CGMA nor Origin Energy will have or take any interest
n the shares;

Crigin Energy, Georgeson and CGMA can give no representation as fo the price that will be realised on the sale of the
shares as this will be determined by market conditions on the ASX at the time of sale; and

If the number of U.S. holders of Origin Energy shares falls below a certain level, Origin Energy intends to deregister its
shares with the U.S. Securities and Exchange Commission so that it will no longer have to comply with certain U5,
reporting requirements to which it is currently subject.

If you have any questions or need additional information in relation to this offer, please call Georgeson at 866-274-2450.

Yours sincerely

Bill Hundy
Company Secretary
Origin Energy Limited



SHARE SALE FACILITY
INSTRUCTION FORM

INSTRUCTION TO SELL YOUR SHAREHOLDING
IN ORIGIN ENERGY LIMITED (“ORIGIN ENERGY™)

INAME]

FADDRESS]
FADDRESSI]
FADDRESSZ]
FADDRESS3]
[SRN or HIN]

To Alpine Fiduciary Services, [nc.
cfo Georgeson Shareholder
[l Commerce Road
Carlstadt, NJ 07472

A Share Sale Offer

To agree to sell your entire holding of Crigin Energy Sharves please tick this box. You must also sign where indicated In Li
C below.

Change from Brokered Sponsored to Issner Sponsored

L The box on the lefl hand side will be ticked if your shar choidmg, in Origin Energy is currently “Broker Sponsored”. To L
agree to transfer your holding from “Broker Sponsored™ to “lssuer Sponsored™ please tick the box on the right hand
side. TFor an explanation of this item see “Broker Sponsored Accounts” in the accompanying letter.

Conversion of Uncashed Dividend Checks io US. Dollars

L The box on the left hand side will be ticked if by our records you hold uncashed dividend checks from Crigin Energy. L
Should this be the case a list of these checks will follow this form. To agree to have these checks cancelled and replaced
by one check of equivalent value in U.S. dollars please tick the box on the right hand side. For an explanation of this
item see “Uncashed Dividend Checks™ in the accompanying letter.

B Contact Details
Piease provide a telephone number where we may reach

you during business hours if we have any guestions about
this form.

C  Signing — Refer overleaf for signing instrections

1/We named above agree 1o be bound by the terms of the Shareholder Warranties and Acknowledgements and this [nstruction
Form,

Signature of Security Holder/s Companies Only
Signature Common
Seal
Director/Sole Director
/ /
Date
/ /
Date

Signature Director/Secretfary

/ /

Date



Companies
Signature of Security Holder/s Ounty

Executed By:

I accordance with the Company’s Constitution
Shareholder Warranties and Acknowledgements

I/'We warrant and acknowledge that by returning this Instruction Form:
L. Tamfwe are the legal and beneficial owner of my/our Shares.

2. lam/fwe are absolutely free to sell myfour Shares and my/our Shares have not been mortgaged, charged or otherwise
encumbered in any way.

3. Origin Energy and / or its agents may reject in its absolute discretion any Instruction Form.
4. Vwe acknowledge that by signmg and submitting this form Ywe are instructing that my/our entire shareholding be sold through
the Share Sale Facility in accordance with the Share Sale Facility Term Sheet and that this instruction is irrevocable.
Signing {nstructions
a)  The instruction form must be signed by the sharcholder (for joint shareholders all must sign) or by hisfher/their joint
authorised attorney(s).
by If the sharcholder is a corporation, this form should be signed:
under the common seal of the company by two directors, or a director and a secretary; or
by two directors, or a director and a secrefary; or

m the case of a proprietary company that has a sole director who is also the sole company secretary, by that director; or
under the hand of a duly authorised officer or attorney.

¢ If signed under a Power of Attorney, the attorney hereby states that no notice of revocation of the power has been received.

Lodgement Details

Return your completed Instruction Form in the postage paid reply envelope or to!
Alpine Fiduciary Services, Inc.
cfo Georgeson Shareholder
111 Commerce Road



Carlstadt, NJ 07072

Terms used on this Instruction Form have the same meaning in the Sale Facility Term Sheet.



SALE FACILITY TERM SHEET

1

2.1

2.2
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KEY TERMS
“Company” means Origin Energy Limited, ACN 000 051 696 (*Origin Energy”).

“Broker Sponsored” means that you have entered into an agreement with a licensed sharebroker in Australia to transact your
shareholding solely through that broker.

“COMA” means Citigroup Global Markets Australia Pty Lid.

“Controlling Participant” means your sponsoring broker should your shareholding in Origin Energy be “Broker Sponsored™.
“Eligible Shareholder” means a registered holder of shares in Origin Energy, with a registered address in the United States
of America or certain other countries as specified in the enclosed Prospectus, holding less than 2000 shares in Origin
Energy.

"Georgeson” means Georgeson Shareholder Communications Corporation.

“Instruction Form™ means this instruction form pursuant 1o which Eligible Shareholders instruct Georgeson to facilitate the
sales of their Shares on the Australian Stock Exchange.

“Noon Buying Rate” the noon buying rate in New York City for cable transfers in Australian dollars as reported by The
Federal Reserve Bank of New York.

“Sale Amount”™ means the amount described in section 5.2,

“Share Sale Facility” means the facility offered to Eligible Sharcholders to sell their entire holding of Shares in the
Company.

“Share Sale Facility Offer Period” means the period from Monday, August 4, 2003 to Tuesday, September 8, 2003, subject
to the complete discretion of Georgeson and Origin Energy to extend.

“Sale Shares” means the shareholding in the Company that an Eligible Shareholder has offered to sell in the Share Sale
Facility being all Shares held by the Eligible Shareholder at the time of lodging the Instruction Form with Georgeson.

“Shares” means ordinary shares in the Company.

“Volume Weighted Average Price” or “VWAP” means the price obtained by dividing the total proceeds from the sale of
shares in the Company on a particular day by the number of shares in the Company sold on that day on the ASX.

TERMS OF PARTICIPATION

Culy an Eligible Shareholder may participate in the Share Sale Facility. An Eligible Shareholder electing o participate in
the Share Sale Facility must self all Shares held by that shareholder.

An Eligible Shareholder may only participate once in the Share Sale Facility.

Only Instruction Forms received prior to the expiration of the Share Sale Facility Offer Period will be regarded as valid.
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3.1

4.1

5.1

5.2

53

A valid Instruction Form received from an Eligible Shareholder will be an irrevocable instruction to sell such shares on
behalf of such Eligible Shareholder.

CHARGE TO SHAREHOLDERS

Eligible Shareholders will not be required to bear the brokerage charge in selling their Shares through the Share Sale
Facility. However, any other tax, duty, charge, or expense on the sale of the Shares will be for the account of Eligible
Sharcholders.

SHAREHOLDER INSTRUCTIONS

Eligible Shareholders may participate in the Share Sale Facility by completing this Instruction Form pursuant to which each
Eligible Shareholder irrevocably instrects Georgeson to sell their entire share holding in the Company through the Share
Sale Facility on these terms.

SALE FACILITY MECHANICS

Georgeson in its discretion, will accept offers to participate in the Share Sale Facility which are made by Eligible
Sharcholders returning duly completed Instruction Forms to Georgeson (“Participating Shareholders™).

The amount to be paid to the Eligible Shareholder shall be the VW AP in Aunstralian dollars for all shares traded on the ASX
on the particular day that an Eligible Shareholder’s shares are sold, maltiplied by the Noon Buying Rate for that day.

Georgeson will endeavonr to send a covering letter and pre-printed check to Participating Sharcholders in respect of the Sale
Amount by 5:00 pm on the Friday in the United States one week after the shares are sold on the ASX.



