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Substantial Product Holder [*sclowrl - Tilt Ren„wabl= Umlted

Pleale *nd ittached a substanaal produd holder dIBolosure in relanon to Tilt Renewables Umned.

The substantial product holders glving discloslie ENB Irrfratn Umlted, Infram 2018 Umbd and MarCL,y NZ
1_knlted,

The headlne for the announcement should reed mT Takeover - SPH noace:

Plmse corrtge* Steve Nighen,le (64 4 408 7312) for any quellons.
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(a)

(b)

(C)

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

Secthm277 and 278, Financml MarketsConductkt2013

10 NZX Unted (announcearig.crin)

Tb ASX Ur,Red (rrmoarminDasx.comau)

And l• Tlt Amnewables Linted <steve.sviv,011:Oitini,„INesnom)

Ralevarit events being dilosed:

Ownge In nature 0 relevarrt Interest (section 278 of nianclal Markets Conduct Act 2013)

[*te of relevant everit: 28 Novel*,er 2018

Date thks c[ closure n,de: 29 Noverrber 2018

Date k,st dklosure made: 26 Noveliber 2018

ansta! 1 pluduet holdeKS) Olv# discioi,„e
Ful narrn(s): IMrati Unted, Infratl 2018 Unlted and Mercury NZ Urreed

Summar.O/subs."Ullhok/"

aass ofquoted voting products: Ordlnary shares in TR Renewables UrrRed (TLT)

Sunillry for: Infrstg Urrted (IFT), Infr,tl 2018 Urrted (Blhtl) and Merclry NZ Limited
(MCY)

For this c closure,-

(a) total nulter held h chs: 266,495,488

(b) total Il cla=: 312,973,000

(c) total percentage held In cla=: 85.15096

For last dbscIOSure,-

total nullber held In chas: 265,745,816

total h ch=: 312,973,000

total percentage held hn cia=: 84.91096
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DetaR; of the transactions orotherevents requnig cisclosure:

Offer: In accordarce wth the inplenmitation agreement dksclosed ort 15 August 2018
(Implementatlen A, nento, on 3 September2018 MCY and Inhtl (ILT JV) sent a jotnt
tal:moverofferunder the Tabovers Code foral of the eqdty securRIes In TLT (0*r). A copy of
the Offerdocunfnt dated 2 September2018 was sent to NZX on 3 Septerrber2018.

OMeruncond lonal: At 2.45pm on 6 Sm*erN,er 2018, TLT JIV advbed NZX that t had dechred
the Offerullcondtional. Shareholdersthat ·· :1 · the OMerbefore It wasdecbred
Imcondtional have beensent payment. Sharaholders thatacceptafearthatdate wEI be sent
payment wthh 7 days of thelracceptmcebelng rece ed. Ineachcase, InftatH wl become the
registered hoiderof the relevant shares on the daythat payment forthamis sent.

Change h relevam Internst: Forthe purposes of section 278 of the nianclal Marloets Conduct
Act 2013, thesubstantlal product holders named In thks notice advkEethatthere has been a
change *1 the nature of ther relevant Interests In TU resulthg from Intrati bacon*lg the
reghtered holderof a further407,422 shares accepted Into the Oflermrwhich payrrmt has been
sent.

Increase h acceptances: In addtion, snce the kast dk;closure dated 26 Noventer 2018, TLT ]V
rece ed acc=pt»rces underthe Ofkr h rubtion to a further749,672 ordinary shares. As at 5pm
on 28 Nover er 2018, the totallevelof acceptances rece ed underthe Offer for ordkary shares
In TLT 18 266,495,488 shares, comprising 85.15096 (rounded tothree declrrul places) of thetotal
 sued ord Inary shares In TLT. No acce»nces have be n received for a ny perfomance rights h
TLT.

Ilk.-*evart/-*

Deta  for Ihhtl 2018 Umbd

Nature of relevant Interest(s): Inftnt, 2018 Urrted ks now the reghtered holder and benenclai
ownerof the folowhg ordllary shares In TR Renewables L.Imted (exchidlng Mercury P[Z l. nted's
shares) that have been accepmd lnto the Ofkrand bl respectof which payrrmnt has been sent

For that relevarit Irrterest-

(a) number held In class: 203,190,578

(b) percentage held h cass; 64.923%

(c) current reghtered holderfs); shareholders (otherthan Mercury NZ L.*nlted) that have
acceptad the Onerand h respect of which payrrwrt has been sent

(d) registered holder(s) once transfers are regkstered: Infratl 2018 Urrted

Nature of relevant Intarest(s): Infrati 2018 Ur,lted ks now the beneflclalownerof the ordlnary
shares in TR Ranewables Unted that have been accepted Intothe Offerbut not yet settled. On
settlerrent underthe Offer occurring, Infratl 2018 Unlited wl akgo become the regk,tered holder
of these shares

Forthat relevant Interest.-

(a) nurrber held h ch=: 421,708
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(b) percentage held h cltss: 0.13596

(c) current reghtered holder(s): shareholders that have accepted the Offer and which have
not yet been settled

(d) regbstered holder(s) once transfers are regbitered: Infrati 2018 Uaed

Detals for Mval NZ Lini irid

Nature of relevant Interest(s): reghtered holderand beneficial owner

For that relevant Inter®st-

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

(b) percentage held h class: 19,99096

(c) current reg tered holder(s): Mercury NZ Urrilted

(d) regktered holder(s) once transfers arereglstered: No change

A-lit' lii-' 1 -' ' i..

Address(es) of substantlal product hokierts): Refertothe Schedule

Contact detals: R*flrto the Schedule

Nature of connection bet, 51 subst,-1 product hold,rs: Referto the Schedule

Pkime of any other pernon beleved to have given, or beleved to be requked to ghre, a dlclosure
underthe Fktanclal Markzts Conduct Act 2013 In relation tothe nnanclal products to whlch thk;
disclosure reites: WA

I. Steve Pighthgale, certry that, tothe best of n¥ lolowledge and belef, the Irrfomation
contained blthig dklosure ls correctandthat Iam duly authomedto mloe thisd closure by al
persons for whom It m rrade.
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