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BUDDLEFINDLAy
NEW ZEALAND IAWYERS

19 November 2018

To
ASX L*,1Ibed

By faic 0800 440 707

From
Steve NIghtingale

Fax
Spages kludhg coversheet

Plmi phone 04 4 4894242 IfI *9 li ligai,Illile. Thlilli,ilgl*my *lail„1111* conmin Imiom„*1=1 #/ 1, cor,I d„illil =d
4..#MA.* 0.=...,ble.....M=91, snot.*110.=.4.

Substantial Product Holder Disclosur, - T[lt Rme,vables Umlted

Please find Ittiched substantial product holder cbviomre In retation to Tlt Renewables Umned.

The sub*Nitial product holders giving disclosure are Infrati Umhed, 11,fral 2018 Lhnibed and Mercuy NZ
L.knlted.

The headlhe for theannouncemer* should read'TLT Takeover. SPH notioe'.

Pleme cor*ad Steve N htingele (84 4 498 7312) for any questiox
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(a)

(b)

(C)

Disdosure of movement of 1% Or more In substantial holding
or change in nature of relevant Interest, or both

Sections 27/ and 278, Finandal Merkets ConductAct 2013

To NZX Umited £ao 10£®*[HE.g m)

To ASX Urnited (rrh,¤amwn*asx.com.au)

And To Tilt Rene,vables Urnited (90ve.Emnorisatiltrenevablei m)

Relevant,ventE being dadosed:

Change In nture of relevant interest (seceon 278 of Finandal Markets Conduct Act 2013)

Date of relevant Evmt: 19 November 2018

Date this dmdosure made: 19 November 2018

Date last disclosuri made: 15 November 2018

=*ential preduct holder(.) gMng dilnkllurl
Full name($): Inhtll Umlted, Infrati 2018 Umked and Mercury NZ Umlted

Summary of '   3 I holding

aass of quoted voting produm: Ordinary shares In Tllt Renewables Umltmd (nr)

Summary fbr: Infratil Umlt,d (IFT), Infraul 2018 Umlted (Inhtll) and Mercury NZ Umlted
(MCY)

For this dhclosure,-

(b)

(C)

Wtal number held In class: 264,609,090

tobi In dass; 312,973,000

total pircentage held In class; 84.54796

For last ditdosure,

t!*al number held In dam: 254,499,660

tntal In dass: 312,973,000

tntml percentage held In dam: 84.512%
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Detmils 0 t:,ni<,clions ind M/•,b glving die to r ivia m,Ig

Det»[&s of the transactions or other eventls requiring d*dosure:

OffEr: In actsdance with the Implementstion agrearnent dktosed on 15 August 2018
am - : := · Agrelinent), on 3 Sopt,mber 2018 MCY and Infratll TrLT,V) sent a joint
takeover offbr under the Takeovers Code for all of the equity securities h, TLT (Off,r). A copy of
the Ofir docurnant dated 2 September 2018 was sant tn NZX on 3 Sept:mbor 2018.

Offer unconditional: At 2.45pm on 6 September 2018, TLT JV advised NZX that It had dedared
the OfTer uncondltional. Shareholders that accepted the Ofk bdbre It was dedared
unoondltional have been writ payment. Shareholders that acc, * after that date will be sent
p,yment within 7 days of the* accgpt nce being received. In each case, Infratll will become the
regiared holder of the r,levant sharm on the day that p,yment fbr them Es sent

Change In ralevant Interest' For the purposes of section 278 of the Flnandal Markets Conduct
Act 2013, the substmntia[ product holders named In this notice advise th=t there hm been a
change In thi nature of their relevant Int,r,sts In TLT remilting from Inf),tll bemming the
registered holder d a fUrther 908,719 shares aampted Into the OMer for whkh payment has been

Increase In accmptnnem: In addition, sir= the last dbdosure dated 15 November 2018, TLT JV
rea,lvid acm»1 under the Offer In ril tion to a further 109,430 ordinary shanes. As at Spm
on 16 Novgnber 2018, ele total level of acceptmneas recalved under th, Om, for ordinary shares
In TLT Is 264,609,090 shares, comprl,Ing 84.54796 (roundd tothree dedmal plaom) of the total
 ued ordin,ry shares In TLT. No acceptances have beert recalved for any perfbrmance Aghts In
TLI.

DIWII Ikar Mle„ nt Milit

Details for Ir,htll 2018 Un,!bed

Nature of r,livarrt interest(s): Infratll 2018 Urniked m now the reolsternd holder and beneficial
owner of the fbllowlng ordinary shares In Tilt Renewables Umlted (excluding Mernlry NZ Umlted's
shares) that have been accepted Into the OfTer and In r=pect of which p=,ment has been sent

For that relevant hlt=rast.-

(a) number held In dam: 201,941,758

(b) parc tage held In dam: 64.52496

(c) currint reghtered holder($): shareholders (other than Mercury NZ Urnited) that hove
acc,pted the Offer and In r,spect of which payment has been sent

(d) regbstered holder(s) once triniters are regi*ered: Infr=tll 2018 Unrted

Nature of relevant Interest(s): Infratil 2018 Umlted l now ele benefidal owner of the ordinary
shares In Tilt Renewables LDnited that have bion aciptmel into the OfMr but not yet settled. On
settlement under the Ofmr ocalrring, Infratil 2018 Umiked will al,o become the regred holder
of these sharn

For that relevant Interest-

(a) numb, held in cla=: 104,030
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(b) percentage held In dam: 0.033%

(c) current registered hold,(s): shareholders that have acc,1*acl the Offer and which hiv,
not yet heen settled

(d) registered holder(s) once transfers ar, registared: Ir ratil 2018 Umlt,d

DiaUs for lera*y NZ Umltid

Nature of relevant litter=Ks): regist red holder and ben,fldal owner

For that Hlevant Interest,-

(a) numb, held In daam 62,563,302

(b) percaitage held In dass: 19.99096

(c) current regksbered holder(g): Mercury NZ Umlted

(d) regis:Ered holde s) once transhrs are rigkstwed: No change

Addrles) of substmritial product holder(s): Refur to the Schedule

Contact details: Rifir to the Schedule

Nature of connection between substantial product holders: Reki m the Schedule

Name of any oth,r person believed to have given, or believed to be reguhd to gh,4 a disdosure
under the FInandal Marlitp Conduct Act 2013 In rel,tion to the flnancial producm to which th 
dAdosure relates; N/A

C.,liM,emtion
I, Steve NIghalgale, certlf, that, to the best of my Imowledge and be110, the Information
contained In thhidmdosure Is correct and that I am duly authortged to make this disclosur, byall
persons for whom It Is made.
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