| TOWER

18 December 2024

Capital Return to Shareholders — Sealed Initial Court Orders

Further to Tower’s announcement on 16 December 2024 that initial Court orders for the capital return
have been received, Tower advises that a sealed copy of the initial orders granted by the Court has been
lodged with the Companies Office and is also enclosed with this announcement.

ENDS

This announcement has been authorised by Michael Stiassny, Chair.

For media enquiries, please contact in the first instance:

Emily Davies,

Head of Corporate Affairs and Sustainability

+64 21 815 149
emily.davies@tower.co.nz

For investor enquiries, please contact:

James Silcock

Head of Strategy, Planning and Investor Relations
+64 22 395 9327

james.silcock@tower.co.nz
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In the High Court of New Zealand
Auckland Registry

| Te Koti Matua o Aotearoa
Tamaki Makaurau Rohe

CIV-2024-404-3083

Under Part 15 of the Companies Act 1993

In the matter of an application by Tower Limited for approval of an
arrangement

Applicant

Sealed interlocutory orders of the Court

MinterEllisonRuddWatts.

PO Box 105 249 Auckland City 1143

T +64 9 353 9700

Solicitor acting: Ana Simkiss | ana.simkiss@minterellison.co.nz
Partner responsible: Sean Gollin | sean.gollin@minterellison.co.nz
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TO: The Registrar of the High Court at Auckland

AND TO: Any person that the High Court directs to be served

15 The without notice interlocutory application for initial orders regarding
arrangement under Part 15 of the Companies Act 1993 made by Tower
Limited (Tower) on 2 December 2024 was determined by Judge Anderson on
16 December 2024.

2, The determination was made without a hearing.
3. The following orders were made:

Meeting of Tower Shareholders

(a) That Tower shall

(i) hold an Annual General Meeting of its shareholders (the
“‘Meeting”):

(A)  atavenuein Auckland at 10:00am NZT on Tuesday 11
February 2025 (or on a date to be determined by Tower

and in accordance with Tower's constitution); and

(B) livestream the Meeting via an online web platform which
shareholders can access using a computer, laptop,

tablet or smartphone;

(i) at the Meeting put to its shareholders (among other business),
a proposed scheme of arrangement (the Arrangement) for
their approval by special resolution, as described in Tower’s
Originating Application for orders approving the Arrangement
under Part 15 of the Companies Act 1993 (Act) (the
Originating Application); and

(i)  except as otherwise provided in these orders, conduct the
Meeting in accordance with the constitution of Tower, the
provisions of the Act, the NZX Listing Rules and the ASX
Listing Rules.
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(b)

(c)

(d)

(f)

(9)

The special resolution shall be approved if it is passed by a majority of
75 per cent of the votes of those shareholders entitled to vote and

voting on the resolution.

Those Tower shareholders whose names appear in the register of
shareholders at the close of business on 7 February 2025 are entitled
to be represented and vote on the Arrangement at the Meeting, or at

any adjournment(s) or postponement of the Meeting.

A shareholder who is entitled to vote at the Meeting but who is unable
to attend may appoint a Proxy to attend the Meeting to act generally
and vote on their behalf.

A shareholder is entitled to attend the meeting online or in person.
Shareholders will be provided with a virtual meeting link contained in

the Notice of Annual General Meeting.

Voting will be conducted by poll in accordance with the NZX Listing

Rules and Tower's constitution.

Representatives of Computershare Investor Services Limited (or some
such other company Tower deems fit) shall act as scrutineers at the

Meeting.

Notice of meeting and of Originating Application

(h)
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Tower shall:

(i) give notice of the Meeting and of the Originating Application by
sending to each shareholder, not less than 20 business days
(as defined in Tower's constitution) before the Meeting, the

following documents:

(A)  a Notice of Annual Meeting, including the resolution
proposing the Arrangement that the shareholders will be
asked to vote on at the Meeting, together with
Explanatory Notes;

(B)  aproxy form for use by shareholders at the Meeting;

(C) aguide on how to log into the Meeting remotely;
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(ii)

(i)

(iv)

(v)

(vi)

(D)  acopy of the Originating Application;

(E)  acopy of the interlocutory orders made by the Court;
and

(F)  the minute pursuant to which the interlocutory orders

were made.
(together, the Shareholder Materials)

The Shareholder Materials are to be in substantially the same
form as those annexed to the affidavit of Michael Peter
Stiassny affirmed in support of the Originating Application,
together with such amendments as are necessary or desirable
(including amendments required by NZX or by any other
regulatory body), provided that such amendments are not

inconsistent with the terms of these interlocutory orders.
The Shareholder Materials will be sent to the following persons:

(A)  those shareholders whose names appear in the register
of shareholders at 5:00pm (NZT) on the fourth business

day before the Shareholder Materials are sent; and
(B) the directors and auditors of Tower.

The Shareholder Materials will be sent by ordinary post in
hardcopy format to the physical addresses recorded for the
shareholder(s) unless the shareholder(s) has elected to receive

shareholder materials electronically.

If a shareholder has elected to receive materials electronically,
electronic copies of the Shareholder Materials will be sent to

the email address recorded for that shareholder(s).

The Shareholder Materials will be made publicly available for
inspection and download on Tower's website not less than 20
business days (as defined in Tower's constitution) before the

Meeting.



(i) In accordance with its continuous disclosure obligations, Tower will
disclose the Shareholder Materials as described at paragraph 3(h)(i)

above, on NZX's and ASX's market announcement platforms.

() The Shareholder Materials shall be deemed to have been received by
those to whom they were ordered to be sent four (4) business days

after being sent as described in paragraph 3(h)(iv) or 3(h)(v).

(k) Tower shall be granted leave to send the Shareholder Materials to
shareholders outside New Zealand in the manner referred to in
paragraph 3(h)(iv) or 3(h)(v).

()] The following will not constitute a breach of the orders nor invalidate
any resolution passed at the Meeting (but if any such failure or
omission is brought to the attention of Tower, then it will use its best
endeavours to rectify it by the method and in the time most reasonably

practicable in the circumstances):

(i) the accidental failure or omission by Tower to give the
Shareholder Materials to the persons specified in paragraph
3(h)(iii); or

(ii) the non-receipt of the Shareholder Materials by those persons.
Powers of Amendment and Adjournment

(m)  Tower is permitted to make such amendments, revisions or
supplements to the Arrangement or the Shareholder Materials as
Tower may determine are in the best interests of Tower and its
shareholders. The Arrangement as so amended will be the
Arrangement to be submitted to the shareholders at the Meeting for
approval. Where possible any such amendments will be made before
Tower distributes the Shareholder Materials as detailed in paragraph
3(h) above and:

(i) If the Arrangement or Shareholder Materials are amended
before the Shareholder Materials are distributed, Tower will
distribute amended Shareholder Materials as detailed in

paragraph 3(h) above or as directed by the Court; but
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(i) If any material amendment to a document contained in the
Shareholder Materials is made after the Shareholder Materials
are distributed, to the extent reasonably practicable. Tower will
notify shareholders of amendments by lodging notice on NZX's
and ASX's market announcement platforms and the Tower
website, or other means the Court considers fit to ensure timely

notification.

(n)  The Chairperson of the Meeting is permitted to adjourn or postpone
the meeting, without first needing to convene the meeting or to obtain
any vote of the Tower shareholders regarding the adjournment or

postponement.

(o)  Subject to the terms of these orders, the Meeting will otherwise be
conducted in accordance with the provisions of the Act, the NZX Main
Board Listing Rules, the ASX Listing Rules and Tower's constitution,

as applicable.
Shareholder opposition

(p) Any shareholder who opposes the Originating Application may, no
later than five (5) working days (as defined in the High Court Rules
2016) after the Meeting, file a notice of intention to appear in this

proceeding advising that they oppose the application.

(@)  Within five (5) working days (as defined in the High Court Rules 2016)
of filing such notice, any shareholder opposing the Originating
Application must file a notice of opposition and affidavit evidence in
support of that opposition (Opposition Documents) and serve the

Opposition Documents on Tower at Tower's address for service.
Reporting the outcome of the Meeting

(n Tower shall notify the outcome of the Meeting by lodging the results on
NZX's and ASX's market announcement platforms as soon as
practicable after voting at the Meeting is complete and the results are

advised to the Chair of the Meeting.

(s) Tower will, prior to the Court's consideration of the Originating

Application, file with this Court affidavit(s) verifying compliance with

903238604



any initial orders granted by the Court and the actions taken and the

resolutions passed by the shareholders at the Meeting, and serve the
same documents together with any amendments referred to in Order
3(m)(ii) on any person who has filed a notice of opposition or a notice

of intention to appear
Other

t) Tower is granted leave to apply at short notice to vary these
interlocutory orders, and to apply for such further interlocutory orders

as may be necessary or appropriate.

(u)  The implementation of the Arrangement is subject to the Board of
Directors of Tower, at its sole discretion, remaining satisfied that
Tower is complying with solvency and regulatory capital requirements,
including under its capital management process requirements, and
that it remains prudent to undertake the Arrangement, in each case,
up to 8 am on the day the Arrangement is given effect being the day
on which shares are to be cancelled under the Arrangement, expected
to be in March 2025 (Key Scheme Condition).

(v) If the shareholders do not vote to approve the Arrangement, or if the
Key Scheme Condition is not satisfied (and the Arrangement is not
amended so that the Key Scheme Condition is satisfied) Tower will
likely discontinue the Originating Application.

(w)  Dispensing with formal service of this interlocutory application (and

any order made pursuant to it) on any person.
Hearing for Originating Application

(x) The Originating Application for final orders is set down for a half day
hearing on Thursday, 13 March 2025 at 10 am.

e

DATED at Auckland this /¥ day of December 2024

Registrar/Dep/tﬁegi'strar !

KUMAR
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