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Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

To Company Name/Scheme Liquefied Natural Gas Limited

ACN/ARSN 101 676 779

1. Details 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 13/11/2019
The previous notice was given to the company on 12/01/2015
The previous notice was dated 09/01/2015

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 scheme 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:

" Previous notice Present notice
Class of securities (4) - - "
Person’s votes Voting power (5) Person's votes Voting power (5)
Fully paid ordinary shares 52,781,486 11.41% 56,702,873 9.84%

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 :ﬁ:’:‘m;ﬁg st Nature of ;Szz'?: :::Iaot%n numb_er of Person's votes
change changed change (6) to change (7) zgce‘gem:s affected
Change in holding
Refer Annexures A [resulting from on market Refer Annexures A and [Refer Annexures A and
Refer Annexure B land B Yransactions. Refer Refer Annexure B B
[Annexure B

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 nominee for The Nominees (Australia)  [Refer Annexure A |Refer Annexure A |Refer Annexure A Refer Annexure A

Baupost Group, L.L.C. Limited




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
printname James F Mooney Il capacity Partner
sign her% # date 15/11/2019
L
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

(2

(3)

(4)

()

(6)

@)

&)

trustee of an equity trust), the names could be included in an annexure to the form. If 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.

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

See the definition of "relevant interest" in sections 608 and 671B(7) of the Corporations Act 2001.
The voting shares of a company constitute one class unless divided into separate classes.

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.

Details of the consideration must include any and all 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.

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’.

Give details, if appropriate, of the present association and any change in that association since the last substantial holding notice.




This is Annexure A of 2 pages referred to in Form 604 Notice of Change of Interests of Substantial Shareholder

“r———sa

James F Mooney/lll_—"

15 November 2019

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

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 3,921,387 fully 56,702,873 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 387,480 Ords 5,579,536 Ords Limited partnership for
Partnership 1983 | Baupost Group, Nominees which The Baupost
A-1 L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Limited Associate of The HSBC Custody 141,428 Ords 2,346,145 Ords Limited partnership for
Partnership 1983 | Baupost Group, Nominees which The Baupost
B-1 L.L.C. (Australia) Group, L.L.C., is the
Limited general partner and

investment manager

Baupost Limited

Associate of The

HSBC Custody

801,593 Ords

13,308,304 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 254,661 Ords 3,470,117 Ords Limited partnership for
Partners, L.P. —| | Baupost Group, Nominees which The Baupost
LL.C. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
Baupost Value Associate of The HSBC Custody 323,491 Ords 4,234,710 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

Associate of The

HSBC Custody

129,366 Ords

1,704,807 Ords

Limited partnership for

Partners, L.P. - lll | 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 1,311,895 Ords 18,889,798 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 307,579 Ords 3,807,458 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




PB Institutional Associate of The HSBC Custody 151,002 Ords 1,999,135 Ords Limited partnership for
Limited Baupost Group, Nominees which The Baupost
Partnership L.LC. (Australia) Group, LL.C., is the
Limited general partner and
investment manager
YB Institutional Associate of The HSBC Custody 112,892 Ords 1,362,863 Ords Limited partnership for
Limited Baupost Group, Nominees which The Baupost
Partnership LLC. (Australia) Group, L.L.C., is the
Limited general partner and
investment manager
HSBC Custody Registered holder of HSBC Custody 3,921,387 Ords 56,702,873 Ords Custodian and nominee
Nominees securities as Nominees to The Baupost Group,
(Australia) Limited | custodian and (Australia) L.L.C. and limited
nominee Limited partnerships
Baupost Group Manager of The HSBC Custody 3,921,387 Ords 56,702,873 Ords Manager of The Baupost
GP,LLC. Baupost Group, Nominees Group, L.L.C. with control
L.L.C. with power to (Australia) of decision-making by
control the exercise of | Limited The Baupost Group,
a right to vote L.LC.
attached to securities
and/ or the power to
dispose of securities
Baupost Group Nominee of The HSBC Custody 3,921,387 Ords 56,702,873 Ords Nominee of The Baupost
Securities, L.L.C. | Baupost Group, Nominges 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 3,921,387 Ords 56,702,873 Ords Controlled by Baupost
LL.C. partner to the limited | Nominees Group GP, L.L.C.
partnerships. (Australia)
Associate of The Limited
Baupost Group,
L.L.C.
Mr. Seth Klarman | Managing Member of | HSBC Custody 3,921,387 Ords 56,702,873 Ords Managing Member of
Baupost Group GP, Nominees Baupost Group GP,
L.LC. (Australia) LLC.
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.




This is Annexure B of 1 page referred to in Form 604 Notice of Change of Interests of Substantial Shareholder

15 November 2019

James F Mooney llI y

Item 3 of Form 604 Notice of Change of Interests of Substantial Shareholder

Holder of relevant interest

Date of transaction

Consideration (per

Class and number of

security)* securities
The Baupost Group, L.L.C. 13/11/2019 $0.21 per security (3,408,400) Ords
The Baupost Group, L.L.C. 12/11/2019 $0.22 per security (400,000) Ords
The Baupost Group, L.L.C. 11/11/2019 $0.22 per security (750,000) Ords
The Baupost Group, L.L.C. 08/11/2019 $0.22 per security (500,000) Ords
The Baupost Group, L.L.C. 07/11/2019 $0.22 per security (251,489) Ords
The Baupost Group, L.L.C. 06/11/2019 $0.22 per security (226,547) Ords
The Baupost Group, L.L.C. 04/11/2019 $0.21 per security (101,220) Ords
The Baupost Group, L.L.C. 25/08/2015 $2.25 per security 18,570 Ords
The Baupost Group, L.L.C. 18/08/2015 $2.66 per security 355,692 Ords
The Baupost Group, L.L.C. 17/08/2015 $2.78 per security 104,821 Ords
The Baupost Group, L.L.C. 14/08/2015 $2.89 per security 250,742 Ords
The Baupost Group, L.L.C. 14/08/2015 $2.85 per security 30,000 Ords
The Baupost Group, L.L.C. 13/08/2015 $2.97 per security 159,234 Ords
The Baupost Group, L.L.C. 12/08/2015 $2.88 per security 431,706 Ords
The Baupost Group, L.L.C. 12/08/2015 $2.79 per security 8,800 Ords
The Baupost Group, L.L.C. 11/08/2015 $2.99 per security 86,829 Ords
The Baupost Group, L.L.C. 10/08/2015 $2.74 per security 397,483 Ords
The Baupost Group, L.L.C. 07/08/2015 $2.69 per security 448,373 Ords
The Baupost Group, L.L.C. 06/08/2015 $2.61 per security 780,622 Ords
The Baupost Group, L.L.C. 06/08/2015 $2.53 per security 350,000 Ords
The Baupost Group, L.L.C. 05/08/2015 $2.66 per security 895,698 Ords
The Baupost Group, L.L.C. 21/05/2015 $4.35 per security 4,600,000 Ords
The Baupost Group, L.L.C. 21/01/2015 $2.21 per security 111,533 Ords
The Baupost Group, L.L.C. 20/01/2015 $2.14 per security 222,292 Ords
The Baupost Group, L.L.C. 19/01/2015 $2.25 per security 12,611 Ords
The Baupost Group, L.L.C. 16/01/2015 $2.22 per security 129,459 Ords
The Baupost Group, L.L.C. 13/01/2015 $1.97 per security 142,625 Ords
The Baupost Group, L.L.C. 12/01/2015 $2.00 per security 21,953 Ords

Each other entity shown in
Annexure A acquired its
relevant interest in the securities
disclosed in this Form 604
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.




This is Annexure C of 1 page referred to in Form 604 Notice of Change of Interests of Substantial Shareholder

15 November 2019

James F Mooney Il &— =

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, Level 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. —|

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. — Il

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 Suite 1700, Boston, MA 02116, USA

Baupost Group GP, L.L.C.

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




