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BUDDLEFINDLAY
NEW ZEALAND LAWYERS

30 October 2018 Fax
To 5 pages In®dbg coversheet
ASX Lhilted

By  c 0800 449 707

From
Steve Nightingale
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Substmt&at Product Hold, Disclolure - Tilt Ren,#abll Umited

Please Rnd  tached substantial produd holder dhdosufe h re !on to Tit Rer,0 bles Linlited.

The substantl,1 produt holdus gMng d1 Clo9 9 ace Infrati Umbd, Irrfrati 2018 L. nited and M=ary NZ
L.hllited.

The headhe for themnouncement should reed 'TLT T,keover - SPH notice:

Pleme contact Steve Nighlngale (644 408 7312) for any quellons.
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(a)

(b)

(C)

(a)

(b)

(C)

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

Sect#ons 277 and 2724 Mnancid Marioats Conduct Act 2013

To NZX Umked fannounceenia.com)

To ASX Urnlt=d (maogrouoeas*.com.aul

And To Tilt Renewables Umlted (st e, monsatiltrene,?!***:En)

Relevant event:s being d*dosed:

Change In nature of relivant Interest (seclion 278 4 Flnandal Marl©- Conduct Act 2013)

Dite of relevant event: 29 Ocinber 2018

Date thk, dksdosure made: 30 October 2018

Ditm last d closure macie: 26 October 2018

Sub'In-1 pro . hold (0) gMng d.de.H.
Full narn,(s): Infratil Ummid, Infratl 2018 Urnked and Mercury NZ Urn*ed

hmnary 0/.Ub.*Wol-

aass of quotmd voting products: Ordinary shares in Tilt Renewables Umlted (TLT)

Summary for: In*atil Umltid (I,T), Inf atll 2018 Urrilted (Inflstll) and Mercury NZ Umlbed
(MCU

For thil dkadosure,-

total number held In dm: 261,587,784

total In d=: 312,973,000

total percent ge held in doss: 83.58296

For last d dolure,

#*1 number held In ciass: 258,817,856

MMI In cia=: 312,973,000

totml percentmge held h dam: 82.697%
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Det=ns ofm.-40. and ....g Ing r.eto M.vmt..t
Details d the transacklons or other everrt,; requiring disdosure:

Offer: In accordancm with the implement on agreement dIxlosed on 15 August 2018
(Implm,entatlen Agre,Ii,49„t), on 3 Septamber 2018 MCY and Irrhtll (TLT 3V) sent a joint
talceover offer under the Takeovers Code for all of the equity securitles In TLT (Ofkr). A copy of
the Omer documit datmd 2 September 2018 vms gant to NZX on 3 Sipt=mber 2018.

Offer unconditional: Al 2.45pm on 6 Septinb, 2018, TLT JV advised NZX that It had declared
the Offer unconditional. Shareholders that accmpted the OMer beforn k was dedared
uncondmonal have been =nt payment Sharehold rs that accept after tha d=te wfl be sent
psyment within 7 days of etelr ac aptmnce being ricmhfed. In each case, Ir,hul will become the
regised holder of th. relervant shares on th, day thatpayment for th n lo sent

Change In relevant interest: Forthe purposes of section 278 of the Finandal Mark„* Conduct
Act 2013, the substantial product holdss named In ttlts notice advise that ther, has been a
change In the nature of their ril,vant interests h TLT ri Iting from Innatll becoming the
registered holdar d a further 3,259,079 shares accepted Into the Offs" for which paymint has
been Berrt.

Increase In aa:eptancm: In addition, ince the last dlidosuri d ted 26 October 2018, TLT JV
received aa:eptancm under the Off r In relation to a fur r 2,769,928 ordinary shares. As at
Spm on 29 Ochber 2018, the total I,vel of acc21*ances mcived under the Offer fw ordlnary
sharm In TLT 1$261,587,784 shares, comprbsing 83.582% (rounded to three decimal places) of
the total ks,ued ordinary shares In TLT. No accaptances have been reca ved for any performanca
rights in TLT.

DI'.Ii'.1.W re.'I.# .I.*
Det:llg fbr Infratil 2018 Umltmd

Nature of relevant  tnrmt(s): Infruttl 2018 Umlted Is now the reglatmred holder and beneficial
owner of the following ordhary shares h Tllt Renewables Umbd (excluding Mercury NZ Urriltmd's
shares) that kive been accepted Int the Offer and In respect d which payment his bem sent

Forthat relevant htnrest,-

(a) numb r held in de• : 189,383,246

(b) pece,toge held In dam: 60,51196

(c) current reguered holder(s): shareholders (othsr than Mercury NZ Umlted) that have
aesepted the OfYer and In respect of which payment has been sent

(d) registered holder(s) oncE transfers are registered: Infratll 2018 Umltzd

Nature of relevarrt Inberest(s): Inhtll 2018 Urrilted 11 now the beneficial owner ofthe orci lary
shares In Tilt Renewables Umlted that have been accept»d Into the Offer but not yet seteed. On
=ttlement under the Offer omirring, Infratil 2018 Umlbed will abo become the reokst„red holder
of these shar s

For that relevant Irlt,r,st,-

(a) number held In elam: 9,641,236
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(b) percsttage held In d=i: 3.08196

(c) current r,gkstired holderls): shareholders that h*ve accepted the Off* and which have
not yet kin sdiled

(d) reguered holds·(s) once transfers are registered: Inhtll 2018 Umlted

Det,161 fc,r M,culy NZ 1.!mitod

Nature of relevant Interest s): regk,tered holder and beneflcial ownw

Far that relevant Interest,-

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

(b) percirrtage held in class: 19.990%

(c) curreirt rigistared holder(s): Meralry NZ Umlt,d

(d) reolstirid holder(s) onci transfers are regkster d: No change

Ad<Imend Ii,10,1„Ition

Addram(as) of subst,ntial product holder(s): Riifer to the Schedule

Contact detalll: Refer m the Schedule

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

Name orany other person belleved  have given, or belleved to be required * glve, a disdosure
under the Finandal Markets Conduct Act 2013 In relation to the Mnandal produdi to which th s
dhdosure relates; N/A

Cortification

I, Stevi NIghtingale, cerefy that to the best of my knowledge and belief, the Informstion
contained In thts dksdosure ts correct and that I am duly authorkied B make this dbdosure by all
persons for whom it Is madi.

./2151/18/Ip..3
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SCHEDULE
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