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BUDDLEFINDLAY
NEW ZEALAND LAWYERS

11 October 2018

TO
ASX LimMId

By  c 0800 449 707

From
Steve NIghtlngale

Fax
5 pages b,cludino coversheet

PI-=phon,844489*mil'hkh=*a Th'mi=li#my  c ,-mr••AM/W£ht'-*Mlin
dle* lo hgil /MI# If>gu hivl flod,I* 0*Ini,Ii,Igs her,ur, pliiana# mi Ii„*b, :Iliy.

Subitmtial Product Holder DIscloiure & Rl  40A Nc*ice - Tilt Ran-ables Ummed

Mig- see #aohed a commed Fubltanti p,oduct holder dmdosl,e Imuncement ' ard9ragases
of ® *r©Ds of Offer (rule 49A Takeovers Code) annour-menf In r,lation to Tit Renewables Ummed.

The substantia prodict holders g g discloeure are Infratl Lmilled, Infratl 2018 Limlted and Merray NZ
Limited.

The headone for the announcement should read'TLT Taeover - SPH & rule 4@A harease notice'.

Please contact Steve Nf#lgale (644 498 7312) for any questiona.
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Disclosure of movement of 1% or more In substantial holding
or change in nature of relevant interest, or both

Sedons 277 and 278, Anandal Markets Conduct Act 2013

and

Notice of Increase In acceptances of offer
Rube 49A of the 7»#mov*s Ckide

To NZX Umlted (announcianzx.cont

To ASX Urrilted frnaoorounaa#.corn.aul

To The Takeovers Panel (takeovers.oanelatakeovers.oovt.nz)

And To Tilt Renewables Umlted (steve.svinonsatiltrenewabi.em„)

Relevant events being dIsdosed:

- Change In nuture of relevant Intert (sedion 278 of Flriandal Markets Conduct Act 2013)

• Increase In level of acceptmnces of takeover offer by 1% or more (Rule 49A of the Takeovers Code)

Date d relevant event; 10 October 2018

Date this disclosure made: 11 Octooer 2018

Data last disclosure made; 9 October 2018

Subl:Untlal Bduce hol (s) IMng dill:Illul
Full nam«s): Infril Umlted, Inhtll 2018 Umlted and MG,cllry NZ Umited

Summa:y of igh d.1 holing
aass of quoted vaung products: Ordinary shares In Tilt Ranewables Umlted (TLT)

Summary for; Infratil Umked (I,r), Infratil 2018 Umlted (Infrmtlt) and Mercury NZ Umlted
(Mcr)

For this dIsclosure,-

(a) total number held in class: 247,030,816

(b) trAI In dass; 312,973,000

(c) bital percentage held In dass: 78.93096

For last dbsclosure,-

(a) tutal number hild In dam: 246,256,464

I.,4."mip'.1

10-18;09:08 ;



10-18;09:08 ; , # 3/ 5

(b)

(C)

tntml In dam: 312,973,000

toMI percen#,ge held In dass: 78.68396

D *4 trmn .8- Ind  vant» shm,0 .. 20 r, ,I...t
D€*alki ofthe transadipns or other events requiring dIsdomire:

OfTer: In accordance with the Implementation agreement dhtdosed on 15 August 2018
CIM*Agi,„„Ii,12), on 3 September 2018 MCY and Infratil (TLT JV) s,it a jolrrt
talleover ofT*r under the Takeovers Code for all of the equity securities In TLT (Offer). A copy of
the Offer document dated 2 September 2018 was int to NZX on 3 September 2018.

Offer unconditional: At 2.45pm on 6 Sitember 2018, TU JV advised NZX that It had dedared
the Ofir unconditional. Shareholders that accepted the OfFer before It was dedared
unconditional have been sent payment Shareholders that accept after that date will be sent
payment within 7 days of their ace•ptance being reemived. tri each came, Inhtll will became AN
registored holder of the relevant shares on theday that payment for them ks ssit.

Change In relevant Interest: For the purposes of section 278 d the Financial Markets Conduct
Act 2013, the substartial product holders named Inthls notice advise that there has been a
change In the nature of their relevant InterestE In TLT regulting from Infratil becoming the
reghtered hold, of a fUrther 754,140 shares acceptad Intn the Offer fbr which payment has bem

Increase In acneptinces (rule 49A); For thi purpos- of rule 49A of the Takeovers Code, IrrfraRI
and MCY advise that the t al level of acceptance of the Offer has hlcreased by 196 or more of
the total 1=led TLT shares, As at Spm on 10 Ocmber 2018, the total level of acceptances
rece,ved under the Off r fbr ord]nary shares In TLT has Increased to 247,030,816 shares,
comprising 78,930% (rounded to three decimal placm) of the total Issued ordinary shares In TLT.
No acceptances have been received for any pe,formanco r1ght 3 In TLT.

../.*evant event

Detalli for Irifrstil 2018 1-Imlt i

Nature of relevant l,Tterest(s): Infra61 2018 Umlted ks now the reguered holder and banefidal
ovmer of the folowing ordinary shares In -Tilt Renewabls Umlted (excluding Mercury NZ Umlted's
shares) that have been accepted Into the Offer and In respect of which payme,lt has been sent

For that relevant Interest,-

(a) number held In dam: 183,644,026

(b) , - • :  - , : held In elam: 58.67796

(c) current reglsbered holder(s):shareholders (other than Mercury NZ Umlted) that have
accepted the Offer and In respect of which payment has bee,1 sent

(d) registered holder(s) once transfsrs are raghtered: Infratil 2018 Umlted

Nature of relevant Interest(s): Infratil 2018 Umited Is now Fe benefldal owner d the ordinary
shares In Tilt Ranewables Umlted that have bem accepted Into the Offer but not yet setled. On
set8ement under the OMer occurring, Inhll 2018 Umlted willalso become the registired holder
of these shares

ap.0-17111 p-2
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For that relevant Interest

(a) number held in dams: 823,488

(b) percentage held In doss: 0.263% '

(c) current registered holderls): shareholders that have accepted the Offer and which have
not yet been settled

(d) registered holder(s) oncm transfers are registered: Infratil 2018 Umltmd

Ditmlls for M„,cury NZ Liml:ad

Nabre d relevant Intakest(s): regkstared holder and benefldal owner

For that relevant Interest,-

(a) number held In dass: 62,563,302

(b) per©enta, held In dass: 19.990%

(c) current reglstored holds·(s): Mercury NZ Umlted

(d) registered holder(s) once transfers are registered: No change

Additional 1 - , -.-

Addres,(es) of substantial product holder(s): Refer tv the Schedule

Corrtact details: Refer to th. Schedule

Nature of connection betive- substantial product holders: Rafer to the Schedule

Name of any other permon believed to have glvin, or believed to be required to give, a disclosure
under the Financial Markets Conduct Act 2013 In relation to the financial product]1 to which this
d Isdosure relat= : N/A

I, Steve NIghtIngale, oarttly that tothe best or my 1¢nowledge and belief, thelnformation
contained In thls dkdosure Is wrrect and that I am duly alzelor-&sad t  make this disdosure by all
perBons for whom It Is made.

17 11 P.,3
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Additional Infonnation
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