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BUDDLEFINDLAy
NEW ZEALAND LAWYERS

26 0*ber 2018

To
ASX Limited

By fEc 0800 449 707

From
Steve NIghthlgale

Fax
5 plges including coversheet

Plmi phone 64 4 499 42,12 Il M 49 IB liginpl* Thli ,1, Ilolmd IV *11,(11,1„1* ce,I In WImil- thi 1, cmlde„Ilil*
alibled In *ad  iligi. If Miu hiI Mcalid Ali n,liigi In Ingr, pls=a na•  I • Ii,* Ir,11,< 0,4.

Substanttal Product Holder Disclosure & Rule 48A Notice - Tilt Ren-,bles Umitid

Pleage Mnd fached a combined kbstanUS' produot holder dliclosiv mnoung„ment  and 9ncreesel in
-- : =,: -: of offer (rule 49A Takeovers Code) announcernerf h relation to Tit Rene,wables Lbilted.

The Irh,undal produd holders gMng disolosure ire Infrati UmltE,d, Irrfrati 2018 Limited and Merouy NZ
L. nited.

The headine for the announcement should read mT Takeover - SPH & rule 49A #,crease no6ce-,

Please contact Steve N10ttkigaie (04 4 488 7312) for any Westions.
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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 274 Flnencial Markab CbnductAct 2013

and

Nouce of Increase In acceptances of offer
Rule 494 d the Ta overs Codi

To NZX Urnlted (announoearizx.oom)

To ASX Umlted (maoarouo®*SM.=,m.nul

To The 7 keovers Panel GamEN89.nane#l,bakinLIAR,Eg)

And To Tilt Renewables Umlted (   .m enl*18ZEEMM0fH*S=am)

Relevant event, being d closed:

o Mov nerit of 1% or more In substantial holding (mction 277 of Finandal Marlcam Conduct Act
2013)

• Increase In level of acceptmnes of talzover ofir by 1% or more (Rule 49A of the ™ceovers Codi)

Date of r,lervant event: 25 October 2018

Date this disdosure made: 26 October 2018

Dats last disdosurn made: 25 Oebober 2018

f ' / 3 I product hold (s) giving dI,domi,
Full name(s): Infratil Umlted, Infratil 2018 Umlted and Mercury NZ LiniltBd

Summary of subilm„Ual holang

Class of quoted voting products; Ordinary shares In Tilt Renewables Umlted (TLT)

Surnrnary for: Infrd Urnitmd (IFT), Irrfratil 2018 Umlted (Infri,Al) and Mercury NZ Umlted
(=M

For this disclodurn,-

(a) tot,1 number held In das: 258,817,856

(b) tot],1 in das: 312,973,000

(c) btal percentage hcld In dam: 82.697%

For list disdosure,-

(a) total number held In class: 251,907,271
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(b)

(C)

total In d=: 312,973,000

total percentage held in da=: 80.48896

D..1  of....... and IN". gMN "..te ..Int.11.

Details of the trans**Aons or other everrts requiring dbdosure:

Offer: In accordance with the Implernent]Son agreement dkgdosed on 15 August 2018
(Implement tion Aerem,mt), on 3 Siptamber 2018 MCY and InfraMI (TLT JV) sent a joint
takeover offir under the Takeovers Code fbr ati of the equity mcurittes In TLT (Iler). A copy d
the OMer docurned dated 2 September 2018 was sent to NZX on 3 September 2018.

Offer unconditional: At 2.45pm on 6 Sapt=nber 2018, TLT JV acMged NZX that it had dedared
the Offer unconditional. Shareholders thit aompted the Offer bibre It W= declared
unconditional have bim int payment - . i that h,rept anlithst data will be sent
payment within 7 days d their acceptance being receNed. In each cas< Irrhtll will become the
regkstered holder of the relevant shares on the day that paymerit 1br them ls sent

Increase In a©ceptancms: for the purposes of rule 49A of the Takeovers Code and section 277 d
the mnandal Markets Conduct Ad 2013, Infrattl and MCY ad,Ise that the tc*Bl level of
acceptances of the Of<r has Increased by 1% or more of the totml 1$ ed TLT sharm strict the
lait dbdosure dated 25 October 2018, As at Spm on 25 October 2018, the t[*al level of
acaa»nces recelved under the OfFer fbr ordinary shares In TLT has Increased to
258,817,856*hares, compr ing 82.697% (rounded tothree decimal placms) of the total Issued
ordinary shar,s In TLT. No acmptanc:s have been recelved for any performance right, In TLT,

DIWII IA. de,/mt Ivint

Detmlls for In*WI 2018 1.Rmlted

Nattlre of relevant *Itarest(s): Infreel 2018 Urrthd it now the r:gkshred holder and benifidal
owner of the following ordinary share* Iri Tilt Renewables Umlted (excluding Mercury NZ Urnited's
shares) that hive beerl acimpted Into the Om,r and In respect of which payment has been sent

Forthat relevant ..rest,-

(a) number held In dam: 186,124,167

(b) percentage held In dass: 59.47096

(c) current registered holder·(s): shareholders (other than Mercury NZ Umited) that have
acipted the Offer and In respect of which piyment has been =rrt

(d) rightered holder(s) onc, transfers are regiscerrd: Inht!1 2018 Umlt,d

Nshire of relevant Interest(s): Inhtll 2018 Umlted is now the beneflclai owner of the ordinary
shares  1 Tilt Ren,wables Urnlted that have been ecoepted into the Offer butnot yet settled. On
s ement undir the C]fFer occurring, Inhtll 2018 Umlted will abo becpme the regkstmred holder
of these shares

For that relevant Intermt,-

(a) number held In dass: 10,130,387
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(b) p,rcm,t,ge held in dms: 3,23796%

(c) current registered holder(s): shareholders that have
not yet been settled

the Offer and which h ve

(d) registered hold,(s) once transfers are rightered: Infra01 2018 Unlkid

Deta[15 for Me,tur, NZ 1.Imle,d

Nature of relevant Interest(s): reglered holder and b didal owner

For thst relevant interest,-

(a) number held in da=: 62,563,302

(b) percentage held In dass: 19.990%

(c) current regiltered holder(s): Meralry NZ Umlted

(d) regist,r,d holder(s) once transfers are reg tered: No change

Addltion,9 lnfol"llon

Addr=Kes) of mb,/1,/111/1 produd holder(s): Refer to the Schedule

Contact dells: Refer to the Schedule

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

Name of any 0,1.r p,imon believed to have glvwl, orbelleved to be required to give, a disdosure
under the Mnandal Maricats Conduct Act 2013 In relation to the Mnandal product:s to which this
Mdosure relates: N/A

<4//#19/'h,I

I, St=ve NIghtInglle, certify that, m the best of my Imowledgi and belief, the Informition
corrtialnod In thts dkosure Is c:orrict and that I am duly authorised to make this dksdomire by a[1
persons for whom It 13 made
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