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Notice of Varlation of Tak*ovw Of,er - nI Renewables Limited

Pleme fhld il#,ched notioe d vitation of takeovv offer in Milion 10 Tm Renewables Umitad.

The heedlne for the announcemerit should read 71.T Takeover - Notice d Varkrtion:

Please contact Steve N hUngale (84 4 498 7312) for any que,Sons.
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ill,fra:11 Mmy*b

De, lit Rena,ables bvestor

Notlce of v*Won 4.nston ofof. pe¢led

On 2 SE mb, 2018, Ir**11 2018 L.*rtl ed and Me,aNY NZ LME (TLT JV) made a ful cesh tak,ovgr
of„ for al or/nlry,h,r. and pe, ommes V. *Tm Rem.des [ T-KIR... s) (the
Of,84 Thl OIVI vis decia,ed tz,condtionil on 6 September 2018,

TLT JV #elles lo advise Mlt l hm varied the Ofmr to*Id Ine dolulg d- of Ula Onshm 15
Odob, 2018 at 11.59 pm lo 29 Ock,ber 2018 at 11.58 ON (ulless fleler tmded in accoidance v th
th' T®keovers Code). If you v"*101 'ix'<* the OfFer you must ple'li In'un  'cir acceptance 9
rec*'d by U» clo g dats.

™s v*18#on b made under rule 27(d). md thls notice Is given Lnder rule 28(11 of the Takeovers CodA
Al oth,r #ms d the Olfer re,1,ain I let od h the Klh doellnent forthe OfFer (Offer Dom,ne,< IW
TLT JV ramry= th, right lo make A,therv tior*I plmlitled IN,der the OfW Ind the Til=overs
Ccdo.

Accivimn= Ind pa,moit

lf you  Capt Ine Ollf, V d 80,u you pe,»nt,-,In =ven days ilw wl rwelve F/accept,I,=.

Ycu can accipe Or ble .t* I rh* or by r,#14 *Ie acceptmc, form =rlt b pu wlth
the OfFer Doc n/# by 11.89pm on  Octub,r 2018. If You have loot yor /oc,pt=Ke fbrrn, ple/le
cont-* · : - ' : on 0800 650 034 (or. If cE*, from ouadde Nav Z=Imd, +649488 8777) or
9!Tml 1/.„-':'.22--':YA,1 ../  L x'./.

TLT JV.livngly Inoo,ir,qi. you to =04b On. wIthout d•luy.

TLT JV cortilde,1 Uio 0-Price of NZ$2.30 to be f-Ind taotive oompe,13810rt forthe value of the '
*smg oper,Rond mets Md me Un pollntli int Rmevable, developmelit *pelne, hdudh,g
Ute Andonnel development Thi Oflar P,lce of NZ,2.30 for #8 0,Far 8 fb, 1 Ind v,01 not he
Inoreased.

The vilw d TLT JV ts th/ you Ihould nd expect yols sh,el lo ndi on Ole NZX in the valuldon range
mened by their kidepaildent Iuck,rs in the neet Atn. Shou  0,8 Oflar not MI& the 90% compuHAy
acqi,1 160,1 hEshold, TLT JVS dlw ls that there ki a *i,#10*rrt risk tliet the Tat Renn,bl,s shari
pdoi vml hdo hlowui Offer Pilce.

The Ofrer deavers you c=12Ii vakle at a Unle wh,n Tlt Renewables has I slga cmt ne*Nerm
fl cing reqtlreme,1 In rabse approx naeely AS280 rrillon of now Iquity to fuld the Dundomel wind
fami developmert If you do nd aceeptthe OfF,r. you should be prepired to *11dpsm En the large
u ,nk  equRy rEIBe or r&sk r * being funy - · : 6 . for any dnution  1 ,}l, s vehole»' , as
ackno*dged h the TargE* Company Sta ment ser* to you privioinly by the lidependent
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Direclors d TIR Renef,obile. The ec;*y raising represers approhnaly 40% of your ed,6ng
*Nes:mentv./.1

Thorn Is sigpinoait Incremid poadcal and regulitory pressue h the Autalml rer,ev ble energy
sector at this mle, oreatim uncertainty over TUt Renewables' 0,*look and value and the bfuader
prospects for the renlwabll energy h,justy. As Tlt Renmvables prep,/Ii to corrinerloe develople
b plpalk:e d neer.lann developmer't opportullUes, you should consider whether Nu are
oomfortable dth the derige In Tlt RenEmqible  Sk profil which comes v,th deviloph 4.-acili
Ilnevotio.n,rgy pl*(49, esplclally dl ng a pedod of regu fly unoar 114.

Th, om;r provldee an attract,vl sid cE,tali volue and le higher th, the r,103*turi dos# pr e of Tlt
R,tewmid" ov/r 0,0 18 montr' prky to U» · ,. - . of 0- OfTer.
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