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26 November 2018

To
ASX Lintlted

By fu: 0800 449 707

From
Steve Nighlngale

Fax
5 pages hcluding coversheet
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Sublt=iti/ Product Holder Disclosur•. Tilt Renlwables L.Imlt•d

Please fkld =ttached subst=Wal product holder disCIOS„e In r*tion to Tlt Rene,Nables Limi d.

The headline for the announcoment shodd read 1-LT Takeover - SPH Ildice:

Pla  corrtaot Steve NBrangale (84 4 496 7312) for any que*ns.
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(a)

(b)

(C)

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

Sedions 277 and 278, Finmcial Markets Conduct Act 2013

To NZX Umlted (anon#nUR#InlagND)

To AS* Umlted (rnaogrOUR®*E.am11.all)

And To Tilt Rinewables Urnited Cm=ve.svmonsolltrenewables.corn)

RelevaM .v,r,t  being disclosed:

Change In nattlre of relevant Int=rit (sedion 278 of Mnandal Markets Conduct Act 2013)

Date of relevarrt event: 23 November 2018 and 26 Novernber 2018

Date this dEgdomire rn,de: 26 November 2018

Date last disdosure rrhade: 19 November 2018

Substantlal product holder(s) giving -dolure
Full name($): Inhtll Urriltmd, Infratil 2018 Urrihd and Meralry NZ Urnited

Ammq of =1./*W he-

aass of quc*md voting products: Ordinary shares In nk Renewables Umited (TLY)

Surnmary for: Irrhtfl Urnited (IPr), Infratil 2018 Umlt d Cti#,1,Al) and Mercury NZ Umlted
(MCY)

For this disdosure,-

Ca) tntal number held In da=: 265,745,816

(b) total In class: 312,973,000

(c) total percentage held in dass: 84.910%

For la•t dhdosure,-

total number held In dans: 264,609,090

total In class: 312,973,000

total per™TAge held In dass: 84.547%

-Im'-00,1 p'It
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Det,1.O/I.-th-Me-t/Mng.e torel--t,vt

Detmh of the transac:Bons or other events requiring dk,dosure;

Offer: In a©cordance with the Implementation agre nent dh< uped on 15 August 2018
-), on 3 September 2018 MCY and InfratlI (TLT 314 sant a joint

.Imover offer under th, Takeovers Code forallof the equity securities h TLT (Off ). A copy of
the Offer document dited 2 September 2018 was sent to ND on 3 September 2018,

OffEr uncondmonal: At 2.45pm on 6 September 2018, TLT N advised NZX that R had declared
the OfTAr unconditional. Shareholders that accept,d the Offer Wore It was declared
uncondl onal have been sent p,yment Shareholders that acmpt after that diti will be sent
payment within 7 days of their acc=pli,11<,a being received. In each case, Infratil will becorne the
registar,d holder of the relevart shares on theday thst payment forthem Im sent

Change In relivant Interest: For thi purposm of section 278 of the FInandal Mark- Conduct
Act 2013, thesubs:»ntial product hold.rs named In this notice advise that there has been a
change In the n=ture of their relevarrt **rests In TLT resulting from Infratll becoming the
registered holder of a further 841,378 shares accepted blto the Offer for which paymmt has been
sent

Increase In acceptmnos: In addltion, since the last disdomire dated 19 Novemb, 2018, TLT JV
re©elved accaptancm under the 0 er In relation toi further 1,136,726 ordhary sh,res. As at
5pm on 23 Novernber 2018, thi tntml level of accepunces recelved under the Offer for ordinary
shares In TLT hs 265,745,816 shares, comprEsing 84.910% (rounded to three dedrnal places) of
the tntal Issued ordinary share$ In TLT. No acceptanccs have been re©elved fbr any p,formance
rights In TLT.

Dabl* .illr Mle,/=t ivmt
DeaUs fbr I,Tfratil 2018 LErn le,d

Nature 0 r,levant Interest(s): Irrfratfl 2018 Umlt=d ks now the register,d holder and beneficial
owner of the fbgovving ordinary shares in Tilt Ren,wables Umited (excluding Mercury NZ Umltmd's
shares) thst have been acc *md Into the Offer and In respect of which payment has bin sent

For that Mlivant Interest

(a) number held In dass: 202,783,136

(b) percentage held In dam: 64.793%

(c) current registered holder(s); shareholdss (other than M=cury NZ Unlited) thst have
accepted the Ofir and In respect of which payment has bean sent

(d) reglatered holder(s) once transfers ari rigistered: Infritll 2018 Urnited

Nature of relevant Inberesks): Inhtll 2018 Umlted m now the b,nificial owner of the ordinary
shares In Tilt Renewables Umlted that hove been act:epted In©o th  Omar but not yet settled. On
mt*lement und, the Offer occurring, Infratil 2018 Umited will also become the register,d holder
of these shares

For that relevant Inter,st.-

(a) number held In dam: 399,378
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(b) percentage hold In dam: 0.12896

(c) current registered holder(s): shareholders that have acceptad the OMer and which have
not yet been settid

(d) reghtered holder($) ono transfers are registsed: Infratil 2018 Umited

Ditalb for Merauy NZ Umltmd

Nattlre of relevant Interest<s): registernd holder and benendal owner

For thit relevant interest-

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

(b) per©entmge held In das: 19.990%

(c) cun·ent r,gistared holder(s): Meralry NZ Umbd

(d) regltered hold'i<s) oncm trar¤ r' ar' r,gltered; No change

A*.tional I . :.
Address(es) of substantial product holder($); Refer to the Schedule

Cont,ct detills: Refer to the Schedule

N,ttlre of connection b ween substantial product holden: Refer to the Schedule

Name of any other person believed to have glven, or bell*ved tn be required to g ve, a dkiosur,
under the Financial MarketE Conduct Act 2013 In relation to the flnandal products tv which this
dbdosure relates: IVA

Cettlflcidon
I, Steve NIgherigale, certify that, to the bet of my knowledge and belief, the Information
contmlned In this dkgdosure is correct and that I amduly authorksed to mal©, thts disclosure byall
persons for v,hom It is made.

I/-1/01/.01 p-3
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