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EUDDLE FINDLAY

NEW ZEALAND LAWYERS

& November 2018 Fax
To 5 pages including coversheet
ASX Limited

By fax: 0800 449 707

From
Steve Nightingale

Flease phone 64 4 499 4242 if this fax is incomplete. This message and any attachments sontain information that i sorfidential and
subject to legal privilege. If you have received this message in error, please natify the sender immediately.

Substantial Product Holder Disclosure - Tilt Renewables Limited

Please find attached substantial product holder disclosure in relation to Tilt Renewables Limited.

The substantial product holders giving disclosure are Infratil Limited, Infratil 2018 Limited and Mercury NZ
Limited.

The headline for the announcement should read "TLT Takeover - SPH notica".

Please contact Steve Nightingale (64 4 498 7312) for any questions.
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Disclosure of movement of 1% or more in substantial holding
or change in nature of relevant interest, or both

Sections 277 and 278, Financial Markets Conduct Act 2013

To NZX Limited (announce@nzx.com)
To ASX Limited {(maogroup@a¢x, com.au)
And To Tilt Renewables Limited (steve.symons@tlltrenewables.com)

Relevant events being disclosed:

Change in nature of relevant interest (section 278 of Financial Markets Conduct Act 2013)
Date of relevant event: 7 November 2018

Date this disclosure made: 8 November 2018

Date last disclosure made: & November 2018

Substantial product helder(s) giving dis¢losure
Full name(s): Infratil Limited, Infratil 2018 Limited and Mercury NZ Limited

Summary of substantial holding

Class of quoted voting products: Ordinary shares in Tilt Renewables Limited (TLT)

Summary for: Infratil Limited (IFT), Infratil 2018 Limited (Infratil) and Mareury NZ Limited
(MCY)

For this disclosure,—

{a) total number held in class: 262,911,733
(b) total in class: 312,973,000

(c) total percentage held In class: 84.005%
For last disclosure,—

(a) total number held in class: 262,465,508
()] total in class: 312,973,000

{c) total percentage held in class: B83.862%
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Details of transactions and events giving rise to relevant event

Details of the transactions or other events requiring disclosure:

Offer: In accordance with the implementation agreement disclosed on 15 August 2018
(Implementation Agreement), on 3 September 2018 MCY and Infratil (TLT JV) sent a joint
takeover offer under the Takeovers Code for all of the equity securities in TLT (Offer). A copy of
the Offer document dated 2 September 2018 was sent to NZX on 3 September 2018,

Offer unconditional! At 2.45pm on 6 September 2018, TLT IV advized NZ¥ that it had declared
the Offer unconditional. Shareholders that accepted the Offer before it was declared
unconditional have been sent payment. Shareholders that accept after that date will be sent
payrent within 7 days of their acceptance heing received. In each case, Infratil will becorme the
registered holder of the relevant shares on the day that payment for them is sent.

Change in relevant interest: For the purposes of section 278 of the Financial Markets Conduct
Act 2013, the substantial product holders named in this notice advise that there has been a
change in the nature of their relevant interests in TLT resulting from Infratil becoming the
registered holder of a further 450,805 shares accepted into the Offer for which payment has been
sent.

Increase in acceptances: In addition, since the last disclosure dated 6 November 2018, TLT 1V
received acceptances under the Offer In relation to a further 446,225 ordinary shares, As at 5pm
on 7 November 2018, the total level of acceptances received under the Offer for ordinary shares
In TLT is 262,911,733 shares, comprising 84.005% (rounded ta three decimal places) of the total
issued ordinary shares in TLT. No acceptances have been received for any. performance rights in
TLT.

Details after relevant event
Details for Infratil 2018 Limitad

Nature of relevant interest(s): Infratil 2018 Limited is now the registered holder and beneficial
owner of the following ordinary shares in Tilt Renewables Limited (excluding Mercury NZ Limited's
shares) that have been accepted into the Offer and in respect of which payment has been sent
For that relevant interest,=—

(a) number held in class: 199,798,925

{b) percentage held in class: €3.839%

(c)  current registered holder(s): shareholders (other than Mercury NZ Limited) that have
accepted the Offer and in respect of which payment has been sent

(d) registered helder{s) once transfers are registered: Infratil 2018 Limited

Nature of relevant interest(s): Infratil 2018 Limited Is now the beneficial owner of the ardinary
shares in Tilt Renewables Limited that have been accepted into the Offer but not yet settled, On
settlement under the Offar oceurring, Infratil 2018 Limited will also become the registered holder
of these shares

For that relevant interest, —

(28) number held in class: 548,506
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(b) percentage held in class: 0.176%

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

(d) registered holder(s) once transfers are registered: Infratil 2018 Limited
Detalls for Mercury NZ Limited

Nature of relevant interast(s)! registered holder and beneficial owner

For that relevant interest,—

(a) number held in class: 62,563,302

(b) percentage held in class: 19.990%

(c) current registered holder(s): Mercury NZ Limited

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

Additlonal information

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

Contact details: Refer to the Schadule

Nature of connection between substantial product holders: Refer to the Schedule

Name of any other person believed to have given, or believed to be required to give, a disclosure

under the Financial Markets Conduct Act 2013 in relation to the financial products to which this
disclosure relates: N/A

Certification

I, Steve Nightingale, certify that, to the best of my knowledge and belief, the information
contained in this disclosure is correct and that I am duly authorised to make this disclosure by all
persons for whom it is made,
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Additional Information

SCHEDULE

VAR

Substantial product holdar

MNatura ef connaction

Contact datails

Infratll Limited

Perty te Implementation Agreemient and
parent company of Infeatil 2018 tmlted

S market Lane
Wallington 6140

Nichglas Lough
+64 4 473 2399
legal@hrdmeorrison.com

Infratll 2018 Limited

Jalnt offeror
Related body corporate of Infratil
Limited and party ta Implamantation
Agreement and agking In cencert with
Mercury NZ Urnited In relation to
takepver &ffer

5 MArket Lang
wellingtan 6140

Nicholas Lough
+54 4 473 2390
logaldhdmorrisen.com

Mercury NZ Urnited

Jaink offerpr
Party to Implementation Agresment and
acting in concert with Infradl 2018
Limited in relation to takeover affer

LT S
Level 3, 105 Carlton Gore Road, Newrmarket,

Auckland 1023

Howard Thomas
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