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BUDDLEFINDLAy
NEW ZEALAND LAWYERS

6 November 2018

To
ASX Umlted

By fax: 0800 440 707

From
Steve Nigh noale

Fax
6 pages IncludN coversheet
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Subst=ttlat Product Holder DIsclosuM - Tat Renewables Lhnl ed

Please find diched BUbs nlal product holder discloour, h relation to Tilt Renewables Umned.

The subst al pro¢klet hold s gMng cisclam,N ll Infrat  L.knlk,d, Ir ratl 2018 Linlked and Merouy NZ
Lknlted.

Thl headllne for the mnouncement should read 'TLT Takeover - SPH notk:*..

Please contact Steve NIght gale (84 4 498 7312) for=ty Westion@.
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(a)

(b)

(C)

(a)

(b)

(C)

Disclosure of movement of 1% or more In subsantial holding
or change In nature of relevant Interest, or both

Siclions 277 end 278, Flrimcial Mark,fs Conduct Act 2013

To NU Umltid (announce®nix.mii,1

To ASX Urnltmd imaa- un®*8*zoN.zin)

And To Tilt Renewables Umi ed  ste,**symonsetiltre„2*Ibizcnin)

Relevant event:s being disclosed:

Change in nature of relmrant interest (Iecdon 278 of Finandal Marka# Conduct Act 2013)

Date of ralevant event: 5 November 2018

Date tht, dk,dosure made: 6 November 2018

D- last d#closure macie: 1 November 2018

Subslinlal produa hold s) giving dilciesur=

Full name(s): Infratil Umlt,d, Irrfratil 2018 Umltid Ind Meralry NZ L.)rnited

*mmary of subs.nM,1 wng

Class of quoted voting products: Ordlnmy shares In Tilt Renewables Llmited CrLT)

Slmlinary fbr: Infratil Umlted (IFT), Infratil 2018 Limlted (Infrltil) and Merally NZ Umltid
(MCB

For this dkgdosure,-

toul number held In dass: 262,465,508

ml In dass: 312,973,000

total percintmge held In doss: 83.86296

For last disclosure,-

total number held In class: 261,917,472

tot»l in dass: 312,973,000

total percentam held in da=: 83.68796
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Detmns of --/.andev,".,Mng ..1.re v.Xm.*

Details of the transactions or other everrts requiring d losure:

Oller: In airdance with the Implement=tion agreement disclosid on 15 August 2018
(Impicinenta er, AOI,Ii,I„t), on 3 Sept=riber 2018 MCY and Ir,hWI (TLT JV) sent a joint
takeover 41er under thi Takeoverm Code for all of the equity securities In TLT (Off,). A copy of
the Offar document datid 2 Sepenmber 2018 was sint to NZX on 3 Sept,mber 2018.

Off r unconditional: At 2.45pm on 6 September 2018, TLT N acM,ed NZX thst It had dedared
the OfTer uncondmonal. Shareholders that acceptid the Offer before It was dedared
unconditional have been seit payment. Shareholders that accept afber that dsti wHI besent
paymerrt within 7 days of their accal*ancm being recehred. In each cme, Infrmll will become the
regist,red holder of the relevarrt sharm on the day tlut payment for them ks sent

Change In relevarrt Interest: For the purposes of section 278 of the Financial M*kets Conduct
Act 2013, the Iubshillal product holders named In this notlcE advise that there has b n a
change In the nittire of their relevant liti,rests In TLT resulting from Infratil becom)ng the
regEstered holder of a further 2,037,793 shares accepted Into the Offer for which payment has
been sent.

Increase In aciptinces: In addition, since the last dIsclosur, datad 1 November 2018, TLT ]V
rem ved acceptinges under the Offer In r,Istion to a further 548,036 ordinary shares. As at 5pm
on 5 November 2018, the total level of acneptmnces recelved under the Offer for ordlnary shares
Ul TLT ks 262,465,508 shares, comprk,hg 83.86296 (rounded tn three dedmal places) of the totml
 ued ordlnar, sharm in TLT. No acipt,ne= have been recalved br any p®rformene, right, In
TLI.

-WI--vant  t

Details fbr Ir*mtf] 2018 Umlbid

Nature of devant Interest(s): Infrd 2018 Umlted b now the registered holder and benelldal
ovmer of thi fbllowing ordinary shares h Tilt Renewables Umlted (excluding Mercury NZ Urnited's
shares) that have been acoepted Into the Offer and In re,pect of which payment hi been sent

For that relevant Interest-

(a) numbor held in da=: 199,348,120

(b) percentage held In dam: 63.69596

(c) current reguered holder(s): shareholders ({*her than Mercury NZ Umlted) that hove
accmpted the Ofer and In respect of which psyment has been sent

(d) reghtered holder(s) oric: transfers ore regbstird: Infratil 2018 Umltmd

Nature of Hivant Interest(s): Inhtll 2018 Umlbed Isnow the benefidal owner of the ordinary
shares In nit Rerle,vables Umlmd th=t have been acceptid into the Ofer but not yet settled. On
settlement under the Offer occurrN, Infrall 2018 Limited will also become the regiBred holder
of these shares

For that rilevant Interest

(a) number held In cla=: 554,086
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(b) perv„,#e held In dass: 0,17796

(c) current registered holder(s): shareholders that have accepted the Offlr and which have
not yet been settled

(d) rightered holder(s) once trans<An are registered: Inhtll 2018 Umked

Details fur Mirci,y la Limlhed

Natlire of relevant b,tmres«s): registered holder and beneficial owner

For that relevant Inmrest,-

(a) number heM in cla=: 62,563,302

(b) percentage h.ld In class: 19.99096

(c) airrant registered holder(s): Mercury NZ Umitad

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

Mditional Ii,firmalion

Address(es) of subtantial product holder(s): Refer to the Schedule

Coritact details: RifM to the Schedule

N/ture of connection bitwe, substantial product holders: Refer to the Schedule

Name of any other person believed to have given, or beaeved to be requhd to give, a disdosure
under the Fhlandal Markets Conduct Act 2013 In relation to theflnandal products to which thts
adosure relitas: N/A

cstlficatlon
I, Steve NIghtIngale, carMfy that to th, best of my knowledge and bellef, the Information
contmlned in this dkgdosure is correct and that I am duly authork=d to make thl disclosure by al
p rions for Whom Ithmade.

Ilp.,3
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