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Form 604

Corporations Act 2001
Section 671B

Notice of change of interests of substantial holder

Jo Company Name/Scheme Liquefied Natural Gas Limited

ACN/ARSN 101 676 779

1. Detalls of substantial holder (1)
Name The Baupost Group, L.L.C. and entities named in Annexure A to this form

ACN/ARSN (if applicable) Not applicable

There was a change in the interests of the

substantial holder on 08/01/2015
The previous notice was given to the company on 14/10/2014
The previous notice was dated 10/10/2014

2. Previous and present voting power

The total number of votes attached to all the voting shares in the company or voting interests in the schente that the substantial holder or an associate (2) had a
relevant interest (3) in when last required, and when now required, to give a substantial holding notice to the company or scheme, are as follows:

Class of securities (4) Previous notice Present notice
Person’s votes Voting power (5) Person’s votes Voting power (5)
Fully paid ordinary shares 46,529,806 10.08% 52,781,486 11.41%

3. Changes in relevant interests

Particulars of each change in, or change in the nature of, a relevant interest of the substantial holder or an associate in voting securities of the company or
scheme, since the substantial holder was last required to give a substantial holding notice to the company or scheme are as follows:

. . Class and
Date of re?:/:?\t‘}’:g:st Nature of ;32:?:2&';,‘ numbgr of Person's votes
change changed change (6) o change (7) :?fcueclt'léldes affected

Change in holding
Refer Annexures A [resulting from on market
and B transactions. Refer
[Annexure B

Refer Annexure B

Refer Annexure B gefer Annexures A and gefer Annexures A and

4. Present relevant interests

Particulars of each relevant interest of the substantial holder in voting securities after the change are as follows:

Holder of Registered Person entitled Nature of Class and
relevant holder of to be registered relevant number of Person’s votes
interest securities as holder (8) interest (6) securities
[Baupost Group Securities,  [HSBC Custody
L.L.C.,as nomineefor The  [Nominees (Austratia)  [Refer Annexure A |[Refer Annexure A [Refer Annexure A Refer Annexure A
Baupost Group, L.L.C. Limited
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5. Changes in association
The persons who have become associates (2) of, ceased to be associates of, or have changed the nature of their association (9) with, the substantial holder in
relation to voting interests in the company or scheme are as follows:

Name and ACN/ARSN (if applicable) Nature of association

Not applicable

6. Addresses
The addresses of persons named in this form are as follows:

Name Address

Refer Annexure C

Signature
print e Jam ney Il capacity  Partner
sig // I/I/v——-r-——7 &‘ date 09/01/2015
r 4
DIRECTIONS
(1) If there are a number of substantial holders with similar or related relevant interests (eg. a corporation and its related corporations, or the manager and

trustee of an equity trust), the names could be included in an annexure to the form. [f the relevant interests of a group of persons are essentially similar,
they may be referred to throughout the form as a specifically named group if the membership of each group, with the names and addresses of members
is clearly set out in paragraph 6 of the form.

(2) See the definition of "associate” in section 9 of the Corporations Act 2001.

(3) See the definition of "relevant interest” in sections 608 and 671B(7) of the Corporations Act 2001.

4) The voting shares of a company constitute one class unless divided into separate classes.

5) The person's votes divided by the total votes in the body corporate or scheme multiplied by 100.

©) Include details of:

(a) any relevant agreement or other circumstances because of which the change in relevant interest occurred. If subsection 671B(4) applies, a copy)|
of any document setting out the terms of any relevant agreement, and a statement by the person giving full and accurate details of any contract,
scheme or arrangement, must accompany this form, together with a written statement certifying this contract, scheme or arrangement; and

(b) any qualification of the power of a person to exercise, control the exercise of, or influence the exercise of, the voting powers or disposal of the
securities to which the relevant interest relates (indicating clearly the particular securities to which the qualification applies).

See the definition of "relevant agreement" in section 9 of the Corporations Act 2001.

@) Detzils of the consideration must include any and 2all benefits, money and other, that any person from whom a relevant interest was acquired has, or may,
become entitled to receive in relation to that acquisition. Details must be included even if the benefit is conditional on the happening or not of a
contingency. Details must be included on any benefit paid on behalf of the substantial holder or its associate In relation to the acquisitions, even if they
are not paid directly to the person from whom the relevant interest was acquired.

(8) If the substantial holder is unable to determine the identity of the person (eg. if the relevant interest arises because of an option) write “unknown".

(9) Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.
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This is AnnexugeA 0

0

James F Moonéy Il

Items 3 and 4 of Form 604 Notice of Change of Interests of Substantial Shareholder

es referred to in Form 604 Notice of Change of Interests of Substantial Shareholder

09 January 2015

Holder of Nature of relevant Registered Change in Present relevant | Nature of association
relevant interest | interest holder of relevant interest | interest - class
securities - class and and number of
number of securities™*
securities*™
The Baupost Power to control the HSBC Custody | 6,251,580 fully 52,781,486 fully Managing general
Group, L.L.C. exercise of a right to Nominees paid ordinary paid ordinary partner and investment
vote attached to (Australia) shares (Ords) shares (Ords) manager to the limited
securities and/ or the | Limited partnerships
power to dispose of
securities as
managing general
partner and
investment manager
of the limited
partnerships
Baupost Limited | Associate of The HSBC Custody | 622,118 Ords 5,192,056 Ords Limited partnership for
Partnership 1983 | Baupost Group, Nominees which The Baupost
A-1 L.LC. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Limited Associate of The HSBC Custody 1 258,599 Ords 2,204,717 Ords Limited partnership for
Partnership 1983 | Baupost Group, Nominees which The Baupost
B-1 LL.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Limited | Associate of The HSBC Custody | 1,430,059 Ords 12,506,711 Ords | Limited partnership for
Partnership 1983 | Baupost Group, Nominees which The Baupost
C-1 L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Value Associate of The HSBC Custody | 389,718 Ords 3,215,456 Ords Limited partnership for
Partners, L.P. - | Baupost Group, Nominees which The Baupost
L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Value Associate of The HSBC Custody | 474,732 Ords 3,911,219 Ords Limited partnership for
Partners, L.P. - Il | Baupost Group, Nominees which The Baupost
L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Value Asscciate of The HSBC Custody 193,076 Ords 1,575,441 Ords Limited partnership for
Partners, L.P. - Il | Baupost Group, Nominees which The Baupost
L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Value Assacciate of The HSBC Custody | 2,065,793 Ords 17,577,903 Ords | Limited partnership for
Partners, L.P. — Baupost Group, Nominees which The Baupost
v L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
HB Institutional Associate of The HSBC Custody | 432,985 Ords 3,499,879 Ords Limited partnership for
Limited Baupost Group, Nominees which The Baupost
Partnership L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
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PB Institutional Associate of The HSBC Custody | 227,492 Ords 1,848,133 Ords Limited partnership for
Limited Baupost Group, Nominees which The Baupost
Partnership L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
YB Institutional Associate of The HSBC Custody | 157,008 Ords 1,249,971 Ords Limited partnership for
Limited Baupost Group, Nominees which The Baupost
Partnership L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
HSBC Custody Registered holder of | HSBC Custody | 6,251,580 Ords 52,781,486 Ords | Custodian and nominee
Nominees securities as Nominees to The Baupost Group,
(Australia) Limited | custcdian and (Australia) L.L.C. and limited
nominee Limited partnerships
SAK Corporation | Manager of The HSBC Custody | 6,251,580 Ords 52,781,486 Ords Manager of The Baupost
Baupost Group, Nominees Group, L.L.C. with
L.L.C. with indirect (Australia) indirect control of
power to control the Limited decision-making by The
exercise of a right to Baupost Group, L.L.C.
vote attached to
securities and/ or the
power to dispose of
securities
Baupost Group Nominee of The HSBC Custody | 6,251,580 Ords 52,781,486 Ords | Nominee of The Baupost
Securities, L.L.C. | Baupost Group, Nominees Group, L.L.C. controlled
L.L.C. to effect (Australia) by The Baupost Group,
transactions with no Limited L.L.C.
power to control the
exercise of a right to
vote attached to
securities and/ or the
power to dispose of
securities. Associate
of The Baupost
Group, L.L.C.
Baupost Partners, | Profit sharing general | HSBC Custody | 6,251,580 Ords 52,781,486 Ords | Controlled by SAK
LLC. partner to the limited Nominees Corporation
partnerships. (Australia)
Associate of The Limited
Baupost Group,
LL.C.
Mr. Seth Klarman | Sole owner of SAK HSBC Custody | 6,251,580 Ords 52,781,486 Ords | Scle owner of SAK
Corporation Nominees Corporation
(Australia)
Limited

**The number of votes affected for the purpose of item 3 is the same as the same as the number of securities in respect of which a
change of relevant interest is disclosed.
*** The number of the person's votes for the purpose of item 4 is the same as the same as the number of securities disclosed in
respect of which the person has a present relevant interest.
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James F Wll
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Item 3 of Form 604 Notice of Change of Interests of Substantial Shareholder

Holder of relevant interest

Date of acquisition

Consideration (per

Class and number of

security)* securities
The Baupost Group, L.L.C. 08/01/2015 $2.00 per security 1,500,000 Ords
The Baupost Group, L.L.C. 08/01/2015 $2.00 per security 121,439 Ords
The Baupost Group, L.L.C. 17/12/2014 $1.96 per security 836,648 Ords
The Baupost Group, L.L.C. 11/12/2014 $2.24 per security 1,185,176 Ords
The Baupost Group, L.L.C. 10/12/2014 $2.49 per security 550,000 Ords
The Baupost Group, L.L.C. 09/12/2014 $2.49 per security 104,344 Ords
The Baupost Group, L.L.C. 02/12/2014 $2.49 per security 45,474 Ords
The Baupost Group, L.L.C. 28/10/2014 $2.99 per security 1,200 Ords
The Baupost Group, L.L.C. 24/10/2014 $3.00 per security 9,515 Ords
The Baupost Group, L.L.C. 23/10/2014 $3.00 per security 7,627 Ords
The Baupost Group, L.L.C. 21/10/12014 $2.99 per security 40,795 Ords
The Baupost Group, L.L.C. 17/10/2014 $3.00 per security 548,456 Ords
The Baupost Group, L.L.C. 16/10/2014 $2.85 per security 318,638 Ords
The Baupost Group, L.L.C. 15/10/2014 $2.82 per security 31,169 Ords
The Baupost Group, L.L.C. 15/10/2014 $2.88 per security 417,268 Ords
The Baupost Group, L.L.C. 14/10/2014 $2.89 per security 533,831 Ords

Each other entity shown in
Annexure A acquired its
relevant interest in the securities
disclosed in this Form 603
pursuant to the transactions
shown in this Annexure B, in the
capacity set out in Annexure A.

*All transactions on-market on ASX unless otherwise stated.
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Item 6 of Form 604 Notice of Change of Interests of Substantial Shareholder

Entity Address

The Baupost Group, L.L.C. 10 St James Ave Suite 1700, Boston, MA 02116, USA

HSBC Custody Nominees (Australia) Limited The Hongkong and Shanghai Banking Corporation Ltd., HSBC Custody
and Clearing, Leve! 13, 580 George St., Sydney, NSW 2000, Australia

Baupost Limited Partnership 1983 A-1 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Limited Partnership 1983 B-1 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Limited Partnership 1983 C-1 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Value Partners, L.P. -1 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Value Partners, L.P. -l 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Value Partners, L.P. <l 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Value Partners, L.P. - IV

10 St James Ave Suite 1700, Boston, MA 02116, USA

HB Institutional Limited Partnership

10 St James Ave Suite 1700, Boston, MA 02116, USA

PB Institutional Limited Partnership

10 St James Ave Suite 1700, Boston, MA 02116, USA

YB Institutional Limited Partnership

10 St James Ave Stuite 1700, Boston, MA 02116, USA

SAK Corporation 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Group Securities, L.L.C. 10 St James Ave Suite 1700, Boston, MA 02116, USA

Baupost Partners, L.L.C. 10 St James Ave Suite 1700, Boston, MA 02116, USA

Mr Seth Klarman 10 St James Ave Suite 1700, Boston, MA 02116, USA
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