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Ricky Flack

Secretarisal Coordinator * Buddle Findlay

HSBC Tower, 188 Quay Street, PO Box 1433, Auckland 1140

DDI * +64 9 363 0633

ricky.fleck@buddlefindlay.comsmailtorricky. fleck@buddlefindlay. com>

Buddle Findlay produces a range of topical legal updates. If you would like to
subscribe please click here<https://www.buddlefindlay.con/contact—us#subscribeas.
www.buddlefindlay.com<https: //www.buddlefindlay.com/>

This email (inecluding any attachments) is confidential and contains
information which may be subject to legal privilege. If you have
received this email in error, you may not read, use, copy, oOr
distribute any part of it or disclose its content or existencse.
Please notify the sender immediately and delete all copies of this
amail, including any attachments, frem your system.
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15 March 2021 Fax
To 17 pages including coversheet
ASX Limited

By fax: 0800 449 707

From
Steve Nightingale

Flease phehe 84 4 488 4242 I thie fax s Incomplete. Thle message ahd ahy atlachments conhtaln Infatmation that e confidentlal ahd
gubject to lagal privilage. If you have racaived this meszage in arror, please notify the sender immadiataly

Substantlal preduct helder disclosure announcement - Tlit Renewables Limited

Flease see attached a substantial product holder disclosure announcement in relation to Tilt Renewables
Limited.

The headline for the announcement should read "SPH — Infratil Limited and related bodies corporate".

Flease contact Steve Nightingale (64 27 668 2832) for any questions.

Auckland « Wallington « Christchurch buddlefindlay.com

T ONERAND | Thyse
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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@asx.com.au)
And To Tilt Renewabies Limited (steve.symons@tiltrenewables.com)
Relavant event being disclosed: Change tn nature of relevant interest
Date of ralavant event: 14 March 2021
Date this disclosure mada: 15 March 2021
Date last disclosure made: 12 December 2018

Substantial product helder(s) glving disclasure
Full name(s): Infratil Limited and Infratil 2018 Limited

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

Summary for Infratll Limited (IFT} and Infratil 2018 Limited (Xnfratil 2018)
For this disclosure,—

(8) total number held in class: 246,936,275

(h) totalin class: 376,833,884

(c) total percentage held in class: 65.529%

For last disclosure,—

(2) total number held in class: 204,498,191

(b) totalin class: 312,973,000

(c) total percentage held In class: 65.341%

Details of transactions and events giving rise to relevant event
Detalls of the transactions or other events requlring disclasure:
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On 14 March 2021, Infratil 2018 entered into a voting deed with Risa Obligor Co 1 Pty Ltd
(ACN 648 537 017) (Bidder) (Voting Deed), a copy of which is attached to this notice

(being 13 pages). Under the Voting Deed, Infratil 2018 has agreed, subject to variou

-3

terms, that if TLT proposes a scheme of arrangement under Part 15 of the Companies Act

1993 in respect of the acqulsition by Buyer of all of the shares in TLT at a price of no
than N2$7.80 per share in ¢cash (the Scheme), Infratil 2018 will vote In favour of the
Scheme at the relevant Scheme mesting.

less
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Details after relevant avent
Details for Infratil 2018 Limited

Nature of relevant interest(s): ragistered holder and beneficial owner, as gualified by the
Voting Dead refarred to ahove

For that relevant interest, —

(a} number held in class: 246,936,375

(b)Y percentage held in class: 65.5259%

(¢} current registered holder(s); Infratil 2018 Limited

(d) registered holder(s) once transfers are registered: N/A
For a derlvative relevant Interest, also—

(a) type of derivative: N/A

(b)  details of derivative: N/A

(c) parties to the derivative: N/A

(d) If the substantial product holder is not a party to the derivative, the nature of the
relevant interest in the derivativa: N/A

Additional information
Address(es) of substantial product holder(s): Refer ta the Schedule

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

Name of any other person belleved to have glven, or believed to be required to give, a
disclosure under the Financial Markets Conduct Act 2013 In relation to the financlal
products to which this disclosure relates: Pisa Obligor Co 1 Pty Ltd

Certification

I, Steve Nightingale, certify that, to the best of my knowledge and bellef, the information
contained in this disclosure is correct and that I am duly authorised to make this disclosure
by all persons for wham It Is made,



Additional Information

Subsztantial praduct holder

Imfratil Limited

Infratil 2018 Limitad

Fax Frem Buddle Findlay

SCHEDULE

Nature of connaction

Parent company of Infratll 2018
Limited

Related body corporate of Infratil
Limited
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Contact details

5 Market Lane Wellington 6140
Nichalas Lough
+64 4 473 2389
tegal@NrImorrison. cam

E Markat Lane Wellington 6140
Nighelas Lough
+64 4 473 2399
leqal@helmareizon. com
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Dated 14 March 2021

VOTING DEED

PISA Qbligor Co 1 Pty Ltd
(Biddler)

INFRATIL 2018 LIMITED
(Shareholder)

BUDDLE FINDLAY
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DEED dated 14 Mareh 2021

PARTIES
1, PISA Obligor Co 1 Pty Ltd (ACN 648 537 017) ("Biddar"
2. Infratil 2018 Limited ("Shareholdar")

INTRODUCTION

A. The Bidder is proposing to enter into a scheme implementation agreement with Tilt Renewables
Limited ("Targat") under which the Bidder and the Target will agree to implement a scheme of
arrangement under Part 15 of the Companies Act 1993 involving the acquisition by tha Biddar of all
of the shares in the Target,

E. The Shareholder holds 246,836,375 aordinary shares in the Target.

C.  This Deed sats out tha terms and conditions on which the Shareholder has agreed to vote in favour

of the Schema,

AGREEMENT
1. DEFINITIONS AND INTERPRETATION

1.1 Dafinitions: In this Deed, unless the context otherwise requires:
"Companies Act” means the Companies Act 1993;
"Competing Proposal” has the same meaning as given to that term in the S1A;

“Congideration” means a price of no less than NZ2$7.80 per Share (as adjusted in accordance with
the SIA) payabla, subject to the Schame Plan, in cash in one lump sum an the Implementation

Date;
"Court" means the High Court of New Zealand;

"Deed Poll" means the deed poll to be entered into by the Bidder in favour of tha Target
Sharsholdars in accordance with the Schema, on the same tarms as the final form of deed poll
exchanged by email between the parties' legal advisors prior to execution of this Deed for

ldentification purposes;

"End Date" has the same meaning as given to that tarm in the S|A;
"Implementation Date" has the same maaning ag given 1o that tarm in the SIA;
“Mercuty’ means Mercury N2 Limited;

“Permitted Dividend” has the same meaning as given to that term in the SIA;
"Representatives” in relation to the Shareholder means:

{a) any director, officer, employee or agent of the Shareholder; and

BPGI0REO4NT | Page 1
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{b) any individual who is an accountant, auditor, financier, financial adviser, lagal adviser,
technical adviser or other expert adviser or consultant and who has been engaged to advise
the Shareholder in relation te the transaction contermplated by this Deed;

"Scheme” means a scheme of arrangement under Part 15 of the Companies Act 1993 invalving,
amongst othar things, the acquisition by the Bidder of all of the shares in the Targat on terms
consistent with the S|4 and the Scheme Plan including payment of the Considaration for the

Shares;

"Scheme Meeting" means any meeting of Target Sharehalders for the purposes of section
236A(2)a} of the Companies Act ordered by the Court ta be convened under section 236(2)(h) of
the Companies Act (and includes any adjournad measting);

"Scheme Plan" has the same meaning as given to that term in the S14;
"Share" maans a fully paid ordinary share in the Target;

"SBIA" means the scheme implemantation agreement on the same terms as the final form of scheme
implemeantation exahanged by email betwaen the pamties' legal advisors prior to execution of this
Deed for identification purposes;

"Speclfled Shares" means:

(a) the 246,936,375 Shares held or controlled by the Shareholder as at the date of this Deed;
togather with

(h}  any other Shares acquired by the Sharehalder after the date of this Dead;

"Takeovers Code" means the Takeovers Code set out in the Schedule to the Takeavers Code
Regulations 2000 (SR2000/210), including by any applicable exemption granted by the Takeovers
Panel under the Takeovers Act 1993;

"Takeovers Panel" means the Takeavers Panel established by zection 5(1) of the Takeovers Act
1893;

"Target Shareholder" means each person who is registered as the holder of a Share from time to

tima; and
"Vaoting Rights" bas the maaning given in rule 3 of the Takeovers Code,

1.2 Interpretation: Inthis Deed, unless the context otherwise requires or as specifically otherwise
stated:

(a) references to dates and times are to dates and times in New Zealand;
{b}) references to eurrency are to New Zealand gurrendy;
(¢} headings ara for convanience only and do not affect interpretation;

(d) areference to a statute or ather law is 2 refarence to & New Zealand statute or other law and
Includes regutations and other instruments under it and conselidations, amendments, re-
anactments or reptacements of any of them:

BRE1DBG044YS | Page 2
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(e} areference o "including” means "including but not limited to" and “include” and "includes”

have corresponding meanings; and

(i  areference to "prior to termination of this Deed" means at all times on and from the date of
this Deed until the effective time for termination of this Deed.

2. SIA

2.1 The Bidder will anter into the SIA on the date of this Deed.

3. VOTING

3.1  The Shareholder agrees that if the Scheme is proposed by the Target (o the Target Shareholders,
then the Shareholder will vote, or will procure that the chairman of the Target is irrevocably (except
if this Deed is lerminated in accordance with its terms) appointed as proxy and that the chairman is
irrevacably (except if this Deed is terminated in accordance with its terms) directed to vote, all of the
Specified Shares in favour of any resolution to be put to the Target Shareholders at the Scheme
Meeting to approve the Schame.

3.2 The Bidder does not, under this Deed, bacome the controller of the Voting Rights attaching to the

Specified Shares in any way other than in respect of the voting commitment in clause 3.1.

4. RESTRICTIONS

4,17 To give effact to clause 3.1, the Sharaholder wlll not, prior to the termination of this Dead:

(8) sell, transfer, grant any new security intarest, adversa interest or encumbrance over, o
otherwise dispose of any legal, beneficial or other interest in, or control over, any of the
Specified Shares; or

{b)  agres or commit to do any action prohibited by cleuse 4.1(a),
other than for the transfer of the Specifled Shares to the Bldder under the Schame.

4,2 Prior to termination of this Deed, the Shareholder must not, and must procure that each of its
Reprassntatives doas not, directly or indirectly:

(8)  solicit, invite, encourage or initiate any Competing Froposal or any offer, proposal, expression
of interest, enquiry, negotiation or discussion with any third party In relation to, or far tha
purpese of, or that may reasonably be expected to encourage or lead fo, a Competing
Proposal; or

{p) assist, encourage, procura or induce any person to do any of tha things refarred to in clause
4.2(a) on its behalf.

4.3 Prior to termination of this Deed, the Shareholder must not, and must procure that its
Representatives do not, directly or indirectly:

(a) enter into, permit, continue or participate in, negotiations or discussions with any third party in
relation to a Competing Proposal, or for the purpase of or that may reasonably be expected
to encourage or lead to a Competing Proposal; or

BRG1086044\3 | Page 3
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4.4

45

4.6

47

5.1

(b) assist, encourage, procure or induce any person 1o do any of the things referred to in ¢lause
4.3(a) on its behalf,

aven if the Competing Proposal was not directly or indirectly solicited, invited, encouraged or
initiated by the Shareholder or any of its Representatives, was received before the date of this
Deed, and/or has been publicly announsed.

For the avoidance of doubt and without limiting clause 4.3, prior to termination of this Deed the
Bhareholder must cease all discussions and negotiations with any third parly whe, prior to the dats
of this Deed, provided to the Shareholder or the Target an offer or proposal in the nature of a
Competing Proposal.

Without limiting clausa 4.3, prior to termination of this Deed, the Shareholder must net, and must
procure that each of its Representatives does not, directly or indirectly:

(a) make avallable to any third party or cause any third party to receive or hava access to, any
infarmation relating to the Target or any of its subsidiaries that may reasonably be expected
to assist such third party in formulating, developing or finalising a Competing Proposal; or

(b) assist, encourage, procure or induce any person to do any of the things referred to In ¢layse
4.5(a) on its behalf.

Prior to termination of this Deed, the Shareholder must:

(@)  notdo any act, matter or thing for the purpose of, or which it is aware i reasonably likely to
have the effect of, the Shareholder hecoming a different interest class from other
shareholders in the Target (other than Mercury) in respact of voting at the Schemas Masting
(excluding any act matter or thing reasonably required to comply with cantractuai or other
obligations binding on the Shareholder at the data of this Dead or to comply with law); and

{ky immediately notify the Bidder if the Shareholder receives any communications fram the
Takeovers Panel (with a copy of any such communication), or otherwise becomes aware,
that the Shareholder may be a different interast class fram other shareholders in the Target
{other than Mercury) in respect of voting at the Scheme Meeting.

For the avoidance of doubt, the Bidder acknowledges that the entry inte, and performance, of this
Deed by the Sharehoider does not breach clause 4.6.

MNothing in this clause 4 prevents the Shareholder from:

(@)  providing information required to be provided by law, any court of competent jurisdiction, any
government agency, the NZX Listing Rules or the ASX Listing Rules or in connection with
investor presentations or roadshows in accordance with [ts usual practices; or

(b) making presentations to, and responding to bona fide enquirieg from, stockbrokers, partfolio
investors and aquity market analysts in accordance with its usual practices.

WARRANTIES AND ACKNOWLEDGEMENTS

Mutual: Each party warrants to the other that:

BRE108604411 | Fage 2
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(@) it has the legal right, autharity and full power to enter into this Dead and to perform its
obligations under it:

(b) it has taken all necessary corporate and other actions to authorise this Deed's execution,
delivery and performance; and

{¢)  this Deed constitutes valid and hinding obligations enforceable against it in sccordance with
its terms.

5.2 Specified Shares: The Shareholder warrants to the Bidder that as at the date of this Deed it is the
legal and baneficial owner of 246,936,375 Sharas,

5.3 Natura of arrangement: The parties acknowledge that;
{a) this Deed has been concluded on commercial, armg’ length terms;
{(b) the Bidder and the Shareholder are not acting jointly or in congert:

(e)  other than as set out in this Deed, there are no ongoing covenants batween the Bidder and
the Shareholder; and

{d) the legal relationship between the Bidder and the Shareholder will cease on the earlier of (1)
the Implementation Date and (ii) termination of this Deed in accordance with clause 8.1 or 8.2

5.4 The Shareholder is required to make a daclaration under section 14-225 of Schedule 1 of the
Taxation Administration Agt 1953 (Cth) that the shares in the Target are not and will not be "indirect
Australlan real property interests” (as defined under the Income Tax Assezsment Act 1997 (Cth))
from the date of this Deed up to and Including the Implermnentation Date. The declaration must ba
made not more than & months prior to the Implementation Date. The parties acknowledge that, if
the Bidder knows such declaration made by the Shareholder to be false, the Bidder may withhold
an amount from the Consideration as required under Subdivision 14-D of Sehedule 1 of the
Taxation Administration Act 1853 (Cth).

6. TERMINATION

6.1 Automatic tarmination: This Deed will automatically terminate on the earlier of:

(3) 5.00pm on the date 1 day after the date of this Deed if the Targat and the Bidder have not
enterad into the SIA by that time;

(b)  11.59pm on the Implementation Date; and
(¢}  tha date on which the SIA is tarminated, with effect from the time of such termination.

6.2 Bhareholder termination: The Shareholder may tarminate this Deed at any time by written notice
o the Bidder if;

(a) any of the following occur

{i)  the SIA, the Deed Poll or the Scheme Flan in the form atiached to the S1A s amended
or varied:

(i} any rights or obligations under the S1A, the Deed Poll or tha Scherme Plan in the form
attached to the 31A are waived; or

BFEI0BE0S\D | Page 5
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(i)  any approvals, agreements or similar are given under the SIA, the Deed Poll or the
Scheme Plan in the form attached to the SIA,

and the effect of such amendment, varlation, waiver, approval or agreement;

(iv) s to reduce the Consideration (excluding, for the avoidance of doubt, a reduction for a
Permitted Dividend in accordance with the S1A); or

(v) is to change the form of the Consideration payable to Shareholders (other than
Mercury); or

{(vi) s to defer payment of all or part of the Consideration to Shareholders (other than to
Mercury) to a date which is after the Implementation Date; or

(vii) s to extend the End Date; or

{viii} is to impose additional conditionality on the Scheme which materially adversely affects
the beneflt of the Scheme for the Shareholders as a whole; or

(Ix} otherwise materially adversely affacts the benafit of the Scheme for the Shareholdars
as a whola,

6.3 Effect of termination; If this Deed is terminated under clausa 6.1 or 6.2 the parties will be
released from their obligations under this Deed and no party will have any clalm agalnst any other
party arising under or in connection with such tarmination except in respact of any breach cocurring

hafare termination.
7. NOTICES

7.1 Writing: Each notice or other communication under this Deed (each a 'notice’) shall be in writing
and dellvered persahally or sent by email.

7.2 Addresses: Each notice shall be sent to the address of the relevant party set out betow:

BRG10BEDAAD | Pbge G
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fnfratil 2018 Limnitad Powering Australian Renewables

5 Market Lane Level 10, 70 Phillip Street, Sydney NSW 2000,
Wellington 6140 Australia

New Zealand

Email: gdutailis@parf.com.au
Email: legal@hrimorrigen.com
Attention: Geoff Dutaiilis
Altention: Head of Legal
With a copy (which will not constitute notice) to:

Marmas Horton Lusk
Level 33, Vero Cantre
48 Shortland Street
Auckland

Ernail: andrew.harmas@hnhl.co.nz /
nathanael starrenburg@hhl.co.nz

Attention: Andrew Harmos / Nathanasl
Starrenburg

7.3  Racaipt: A notice under this Deed is deemed to be received if:
(a) delivered pereonally, whan delivered:
(b} sentby email, when actually received in readable form by tha racipiant,

provided that any notice deerned received after Spm or on a non-business day shall be deemed to
have been received on the naxt business day.

8. GENERAL

8.1 Compliance with appllcable law: Nothing in this Deed requires any party to do any act, matter or
thing in contravention of any law including the Takeovers Code, the Qverseas Investment Act 2005,
the Financial Markets Conduct Act 2013 or the Companies Act.

8.2 Varlatlon and walvar:
(a)  This Deed may only be varied in writing signed by the parties.

(b)  Nowaiver of any breach, or failure to enforce any provigion, of this Deed at any time by either
party will in any way affect, imit or waive that party's right thereafter to enforce and compel
strict compliance with the provisions of this Deed.,

EFRE10BEOING | Page 7
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B3 Noassignment: No party will, directly or indirectly, assign, transfer or otharwise dispose of any
rights or intarests of that party in, or obligations or liabilities under, this Deed.

8.4 Costs; The parties will @ach bear their own costs and expenses Incurred in connection with the
preparation, negotiation and implementation of this Deed and any documentation pertaining hereto,

8.5 Seaverability: If any part of this Deed is held by any court or adminisirative body of competent
jurisdiction to be illegal, void or unenforceable, such determination will not impair the enforceability
of the remaining parts of this Deed, which will remain in full forga, and such provision will ba
deemed to be modified to the extent necessary to render it legal, valid and enforceabla,

8.6 Entire agreement: Other than any confidentiality agreement entered into between the parties, this
Deed constitutes the entire agreement and understanding (axpress and implied) betweaen the
parties relating to the subject matter of this Deed and supersades and cancels all previous
agreements and understandings between the parties relating thereto, whather written or oral,

8.7 Counterparts; This Deed may be signad in two or more counterparts (including scanned copies),
all of which when taken together shall constitute one and the same Instrument and a binding and
enforceable agreement between the parties,

8.8 Governing law: This Deed shall be governed by, and construed in accordance with, New Zealand
law, and the parties submit to the non-axclugive jurisdiction of the New Zealand courts.

BFB108E044\3 | Fage 3
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EXECUTED AND DELIVERED AE A DEED

Signed, sealed and deliverad by PISA
QBLIGOR CO 1 PTY LTD in accordance
with section 127 of the Corporations Act

20071 (Cth) by: .

- T a r‘-_‘; V_Fd.-_';_lz_.'-/-—-——w_‘.-___:—:_u-_-—‘
T e =\ |
Signature of diractor Signature of directnrlsepféary

CHERYL BAC T  Ar)kr7 MiHTA

Name of diractor (print) Mama of directar/se e.tary (print)
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EXECUTED a5 5 DEED for )
and on bahalf of INFRATIL ) f‘ »

2018 LIMITED by ” /
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T

Slgnatura of Bfree{tii i Altorney

Jason Peter Boyes

Signature of Brester / Atlornay

Phillippa Mary Harford

Print name

In the proasence of

HTTLL %%
fff&.{a‘;‘{—-
Witméss signatura

Kellee Manigque Clark

Print name

I the presence of

Wilrfess signature

Kellea Monique Clark

Full nama Full name
Waeilington Wellington
Address Address
Lawyer Lawyer
Occupation Qccupation

Note: If signing by two attorneys, each allorney's signaturs must be witnessed,

HFW | DAGC 413 | Page 10



Fax Frem Buddle Findlay 18-Mar-2021 8:21 a.m. Page 17 of 18

CERTIFICATE OF NON-REVOCATION OF POWER OF ATTORNEY

l, Jagon Peter Boyes of Wellington, New Zealand, Executive, certify that:
1. By dead dated 12 March 2021, infratit 2018 Limited of Wellington appointed me its attorngy.

2. | have not recelved notice of any evant ravoking the power of attorney and to the best of my
knowladge and balief no such notica has been raceived by Infratil 2018 Limited or by any

employae or agent of that body corporate.

("
SIGNED at Wellinglon this | 4™ day of March 2021.

%

Signatur‘a
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CERTIFICATE OF NON-REVOGATION OF POWER OF ATTORNEY

I, Phillippa Mary Harford of Wellingtan, New Zealand, Chief Financial Officer, certlfy that:
1. By deed dated 12 March 2021, Infratil 2018 Limited of Wellington appeinted me its attorney.

2. | have not received notice of any event revoking the power of attornay and to the bast of my
knowledge and balief no such notice has baen received by Infratil 2018 Limited or by any
amployse or agent of thal body eorporata.

SIGNED at Wellington this ] 4’“’" day of March 2021,

“Fefect

Signature




