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Subst=Tual Product Holder Disclosuri & Rule 49A Notte - Tnt Ren,aniw,= Umited

Please see attached a combined "Subst tial product holder dbdosure arnouncement - and -Increases
of =,oeptar...,88 of offer (rule 40A Tekrvers Code) announcement' h relulion to Tit Renewables Limited.

The substmtial product holders glvirg c solosue se Infrati Llinhd, Irrfral 2018 L. Ited and MercuY NZ
ummed.

The headline for the mnounclment should ras¥1 'TLT Takeover - SPH & rule 49A Inorepse r!*e:

Pleese contact Steve NIghtlr ale (64 4 498 7312) for any questions.
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(a)
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(C)

(a)
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(C)

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

Sectiof= 277 and 278, Flnanc¥ Markets Conduct Act 2013

To NZX Umited (annourte®®Am.Hm)

To ASX L nlted frnaoomunaa=.corn.aul

And To Tilt Re,iewables Umited (*ve.svmonsatiltrini,vaoles.corn)

Rdivant evenm being dk,closed:

Change In nattlre of ralevant Interest (section 278 of Mnandal MarkatE Conduct Ad 2013)

Date of r*vamevent: 150ctober 2018

Date this dhdasure made: 16 0-ber 2018

Date last dk,dosure mode: 11 October 2018

Sub./.gailiproduct holderfs) giving dt.de.Ur,

Full nome(s); Infratil Urnlted, Infratil 2018 United and Mercury NZ Urnlted

Summan, of subst,littal holng

aam d quoted voting products: Ordhlary shar,s In Tlk Renewables Umited (TI.T)

Summary fbr: Infratjl Umlted (IFT), Infratll 2018 Umbd (I:,fratil) and Mercury NZ Umlted
(MCY)

For thls dksdosure,-

total numbir held h dass: 248,221,086

total In dass: 312,973,000

totml per©entage held In el=: 79.310%

For 1=st d dosure,-

tx*,1 number held h das: 247,030,816

total In dam: 312,973,000

total perci,Ttage held in dam: 78.930%

In%18/* I.. 1
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DIWII of t,Inlidial= and events gbilng nse B re vantavInt

Detalks d the transactions or other eventm requiring idosure:

Offir: In acx:Drdance with the Implementaeon agreement disclosed on 15 August 2018
(Implon,Intation Aljr:,1,11„it), on 3 Septeinber 2018 MCY and Inhtll mr JV) ser# a joint
takeovzr ofir under the Takeovers Code for all of the equity securities In TLT (Oflor). A copy d
the Of# document dated 2 September 2018 was sent to NZX on 3 Septamber 2018.

Offer uncondISonal; Al 2.45pm on 6 Saptivnber 2018, TLT N adv&,ed NZX that It had declared
th  OfFer unconditional, Shar,holders thst acrapted the Offer be*,re It wi dedared
unconditional have been sent piyrnerrt Shareholders that acnept after that date w11 be sent
payment within 7 days of theiracc:pbanci belng received. In eech case, Ir fratll will become the
registered holder of the r-vintshares on the day that payment for them Is sent

Change in relevant Interest: For the purposes of section 278 4 the Flnandal Markets Conduct
Act 2013, the substan al product holders named In *I, no83 adviaa that there h= been a
change In me nah:re of theEr relevant Interests In TLT remiting from Ir,fratn bea,ming ele
regmmred holds" of a further 858,752 shares accepted Into the Off, for which payment has been
sent

Increase in acceptances: In addition, since the last d dosure dated 11 October 2018, TLT JV
recelved acceptances under the 0¢Twr h relation to a further 1,190,270 ordinary shares, As =t
5pm on 150cmber 2018, the mt,1 *,el of acc *ancm received under the Offer for ordliary
shares In TLT Is 248,221,086 shar=, comprk,Ing 79.31096 (rounded to three dedmal place) of
the total  ued ordinary shares In TLT. No acraptmncets have been received for any performance
rights In TLT.

Det=lls In,Ir A.,/Int ment

Detans for I,tht[! 2018 Umlted

Nattlre of relevant Inter=Ks): Irrhtll 2018 Umited is now the registered holder and b,n fldal
owner of the following ordinary shares Innlt Rmewablm Limited (excluding Mercury NZ Lfrnlted's
sheres) thet hive been acc *md into the Offer and in respect of which paym,fit has been sar,t

For that relevant Interst,-

(a) number held In elam: 184,502,778

(b) percentage held h cia=: 58.952%

(c) current regbster=d holder(s): shareholders (other than Mercury NZ Umited) that have
accepted the Offw and In respect of which payment has been sent

(d) reglered holder(s) ono, trarmfus are reghtered: Infratjl 2018 Umited

Natlire of relevant Interest(s): Irrhtll 2018 Umltmd 11 now the benendal owner of the orrniary
sharm In TIlt Renewables Umlted thst have been acceptmd Into the 047er but not ya =ttled. On
satile,nent under the OfTer occumng, Inhtll 2018 Umited will also become the reolsterid holder
of these /1/rei

For thit relevant Inter®*p-

(a) numbor held in dam: 1,155,006
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(b) percentlge held In da=: 0.369%

(c) current registered holder(s): shareholders that havi Krepted the 0/er and which have
not yet bean settled

(d) regist=,d hold,(s) once transfers are regidered: Infratil 2018 Umlt,d

DetalIs for Morcur, NZ Llirlit,d

Nature of relevant lili„„st.s): regise,ed holder and beneficial owner

For that relevant Interest,-

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

(b) percentage held In class: 19.99096

(c) current regl=red holdir(s): Mercury NZ Umlted

(d) regk*ered holderls) once tr,nofers are regkstered: No change

Ad tion.[ In/,MI.il,n

Addre=(es) of substentlal product hold,(s): Ral$ to the Schedule

Cont,ct demIls : Refer to the Schedule

Nature of connection Mwaan mlballsntial product holders: Refer to the Schedule

Narne of any other person bolleved m have grven, or believed to be required to glve, a dhdosure
under the Fmncial Markets Conduct Act 2013 In relation to the mandel productz to which thb
dbdosure relates; N/A

Cllilll"lljoll

I, Steve NIghtIngate, atrMfy that tothe best of my knowledge and belief, the i,formation
contained In thls dbdosure 16 a,rrect and mot I am duly alithor)190 to make th  disdosure byall
persons fbr whom It I made.

-Ipl.1
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A*mional In,brmmtion
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