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Documents made public, filed or distributed sincerl July 2007

SCHEDULE I

No Document Date Document Name
1. 2 July 2007 Disclosure of Directors and Officers Relevant Interests
2. 5 July 2007 Substantial Security Holder Notice
3. 9 August 2007 Amendment of Prospectus
4. 14 August 2007 Announcement to NZX
5. 21 August 2007 Announcement to NZX
6. 24 August 2007 Announcement to NZX
7. 27 August 2007 Announcement to NZX
8. 30 August 2007 Notice of Issue of Options
9. | 24 September 2007 | Substantial Security Holder Notice
10.| 26 September 2007 | Particulars of Shareholding
11.| 26 September 2007 | Annual Return
12.] 26 September 2007 | Notice of Annual Meeting
13.] 26 September 2007 | Annual Report (and financial statements)
14. 4 QOctober 2007 Announcement to NZX
15. 8 October 2007 Announcement to NZX
16.| 11 October 2007 Announcement to NZX
17.] 30 October 2007 Announcement to NZX
18. 1 November 2007 | Announcement to NZX
19.| 1 November 2007 | Change of Directors and Particulars of Directors
20.| 27 December 2007 | Substantial Security Holder Notice
21. 27 February 2008 Announcement re Six Month Report to December 2007
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No Document Date Document Name

22. 17 March 2008 Announcement to NZX

23.1 31 March 2008 Announcement to NZX

24. 31 March 2008 Announcement to NZX

25. 31 March 2008 Interim Report to 31 December 2007
26. 9 April 2008 Announcement to NZX

27. 9 April 2008 Announcement to NZX

28. 29 April 2008 Announcement to NZX

29. 16 May 2008 Announcement to NZX

30. 29 May 2008 Announcement to NZX

31 23 June 2008 Particulars of Company Address
32. 4 July 2008 Announcement to NZX
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DISCLOSURE NOTICE
Disclosure of Directors and Officers Relevant Interests
(Section 19T, Securities Markets Act 1988)

A. Disclosure obligation (tick box to note which disclosure
obligation applies)

Initial disclosure (complete Parts A, B, C, D, F, and G of this notice)

Ongoing disclosure (complete Parts A, B, C, E, F and G of this notice)

B. Preliminary

1. Name Vicki Buck

2. Name of issuer NZ Windfarms Ltd

NZX company code of issuer NWF

3. Name of related body corporate (if applicable)

4. Position you hold in the issuer or related body corporate Director

5. " e of this disclosure notice 02-Jul-07

C. Nature of relevant interest

6. Name of registered holder(s) of security (as required by regulation

BA(b) or regulation 7(b)) Vicki Buck

7. Class and type of security (as required by regulation 6B or regulation 8) Ordinary Shares
8. Nature of relevant interest in security (as required by regulation 6A (a)

or regulation 7(a})) Qwner

D. Date {for initial disclosure)
lo. Date of disclosure obligation (as required by regutation 6C) [12-Jun-07

E. Transaction {for ongoing disclosure)

10. Date of last disclosure (as required by regulation 13)

11. Date(s) of acquisition{s) or disposal(s) (as required by regulation 9) 05-Jun-07

12. Number of transactions (as required by regulation 12(2), if applicable)

1

1 lature or type of transaction (as required by regulation 11{1)(a))

14. Consideration (as required by regulation 10} $22,000.00
15. Number of securities held prior, set out by class and type (as required
by regulation 8) 16,000
16. Number of securities subject to acquisition or disposal (as required by
regulation 11(1)(b)) : 20,000
F. Extent of relevant interest
17. Number of securities held now, set out by class and type (as required

36,000

by regulation 6B or regulation 8)

Signature {(as required by regulation 14)

Allocation of shares from public offer




i =
i-search
l SSH Notice From Windflow Technology Limited ?
I Company Name company Code Ann #
NZ Windfarms Limited NWF 150332
I Announcement
l Announcement Type Short Coda SSH
Announcament Type Description Substantial Security Holder Notice
I _ Released 5 Jul 2007 at 12:31:20 PM
¢ Headline SSH Notlce From Windflow Technology Limited
I Attachments Description Type Stza View
SSH Windflow word document ok

I Anncuncement summary

I NOTICE 28842 DETAILS

Submitted Date : 05-Jul-2007 12:27
Status : Accepted

Substantial : Y Director : N
Add Holder : N Change Holder : N
Ceased Holder : Y Change Nature : N

Issuer Code : NWF NZ Windfarms Limited
Holder : Windflow Technology Limited

Address ; ¢/- HFK Limited
' : 12 Main North Road
¢ Christchurch
Country : New Zealand

Contact Name : Terry Moon
Phone : 03 365 8960

Total of Interest : 3000000
. Totat Issued ; 78559197

Total % : 3.82

Class : NWF
Votes Attached : 1

Beneficlal

Total of Interest : 3000000
Current % held ; 3.82

Last % he!d : 43.53

Names : Windflow Technology Ltd
Transaction Dates :

Total Votes :

Considerations :

hitps://www.i-search.nzx.com/announcements/view/?announcement_id=284372 2/04/2008
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NZX i-Search - View Announcement Page 2 of 2

Conslderations : Not Applicable

Non Beneficlal

Total of Interest ; 4,720,760
Current % held : 6.009%

Last % held 3 5.027%

Narnes : Refer Schedule 1
Provisions : Refer Schedule 1
Transaction dates : Refer Schedule 1
Total Votes : Refer Schedule 1
.Considerations : Refer Schedule 1

Description :

On Market Transactions
Documentation

With Notlce : Yes

Not Filed : No

Been Flled : No
Number of pages : 1

Date of Last Notice :
Rel. Sec. Holders : N/A

Submitted By : Clive Bernard Whitfield Nicholson

Privacy Statement | Conditions of Access & Use | Contadtls @ NZX 2004

https://www.i-search.nzx.com/announcements/view/?announcement_id=~288269 2/04/2008




‘NZ WINDFARMS LIMITED

("NZ Windtarms")
RECEIVED :
MEMORANDUM OF AMENDMENTS TO PROSPECTUS

0 S 29 P
AMENDMENT TO ISSUE DATE

CEFICE OF IRTER" b

Purpase and Effect of Variation to Prospectus

Under the terms of the Prospectus for the Offer of Optlons under the NZ Windfarms Share Option
Scheme dated 13 June 2007, (the "Prospectus”) the Exercise Price Is:

e $1.10 per Option, being the issue price of Ordinary Shares in the Prospectus for the first

subsequent public offer of Ordinary Shares, if the Options are Issued within one month of
allotment of the Ordinary Shares pursuant to that Prospectus; or

* In any other case, the Market Price at the Options Date,

as specified by the Company in the offer of Options to the Eligible Person. Defined terms used in
this Memorandum shall have the same meaning as in the Prospectus.

Variation -~ Terms of Proposed Variation

The Prospectus |s hereby amended by deleting *"within one month™ wherever it appears in the
Prospectus in the context of the Exercise Price (being paragraph 6 and the Glossary - Defined
Terms of the Prospectus and associated Rules) and replacing the same with a new time frame
belng “within three months”.

Steps Necessary to Bring the Proposed Variation into Effect

The Directors of NZ Windfarms have agreed to amend the Prospectus as set out above and there is
nothing further that is required to bring the proposed variation Into effect as the Directors believe
the variation Is consistent with the original aims of the Prospectus and the terms on which the
Prospectus was approved.

Other Materia) Matters

There are no other matters that are material to the proposed variatlon. All other terms of the
Prospectus remain the same,

This amendment to the Prospectus dated 13 June 2007 is made in accordance with the Securities
Act (Renewals and Varlations) Exemption Notice 2002,

This Memorandum is signed by NZ Windfarms Limited and alt its Directors

Y
Director % S’ @ &{

Director

Dated this 26" day of July 2007

SIGNED by NZ Windfarms Limited:

NATIONAL PROCESSING
CENTAE

- 3 AU N7

Mﬁa‘aﬁ-\ﬂ- 150 9001 QUALITY ASSURED




/S A

W»M%mﬂ/@

Vickl Susan Buck

N
B (AN

ullet Broad McKee

>

Peter Barry Leay

Y

Derek Nell Walker

et
e

elth James McCennell

NJH-039779-31-336-V2
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NZ WINDFARMS LIMITED

PROSPECTUS

For the Offer of Options under the
NZ Windfarms Limited Share Option Scheme

13 June 2007

INATIGNAL P
; ¢]
GENTREESSING

- 3 AU gy

RECEIVED




INTRODUCTION

1. Exemption and Index

This prospectus is issued in reliance on the Securities Act (Employee Share Purchase Schemes -
Listed Companies) Exemption Notice 2006. For the purposes of regulation 5(6) of the Securitles
Regulations 1983, matters required to be stated or contained in this prospectus by virtue of the

First Schedule of the Regulations are:

Requirement ' Page
Main terms of offer 3
Name and address of offeror 4
Details of incorporation of issuer 4
Other terms of offer and securitles 4
Places of inspection of documents S

2. Defined Terms

Capitalised terms in this prospectus are defined In the Glossary at the end of this prospectus.

3. Attachments
Attached to and forming part of this prospectus are:
* The Rules to the Option Scheme

e The most recent audited consolidated financial statements of the Company and its
Subsidiaries.

4, Financial Statements

The financial statements attached to this prospectus reflect the financial position of the Company
and its Subsidiaries as at the date at which they are prepared and any person In recelpt of a copy
of those statéments should be aware that the financial position may change between that date and
the date of receipt.

If more recent audited consolldated financial statements of the Company and its Subsidiaries have
been prepared after the registration of this prospectus, a copy of those more recent financial
statements can be obtained from the Company (free of charge) by contacting:

Mr Chris Freear

NZ Windfarms Limited

Level 5, 315 Manchester Street
PO Box 13 321

Christchurch

Fax: 039435411
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5. Price of Ordinary Shares

Persons deciding whether or not to accept an offer of Options should be aware that the price of the
Ordinary Shares may increase or decrease. The Company makes no representations regarding the
value of the Options or the Ordinary Shares issued upon exercise of those Options.

6. Listing
The Company does not intend to have the Options quoted on the NZX.

In the following sentence "securlties” means the Qrdinary Shares into which the Options will
convert. The securities have been accepted for listing by New Zealand Exchange Limited and will
be quoted upon completion of allotment procedures. However, New Zealand Exchange Limited
accepts no responsibility for any statement in this prospectus.
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MAIN TERMS OF OFFER

1. Issuer

The Issuer of the Options and the Ordinary Shares on exercise of the Options in accordaince with™ "~
the Rules Is NZ Windfarms Limited. The address of the Company’s registered office Is:

C/- Grant Thormton {ChCh) Limited
9% Floor, Anthony Harper Building
47 Cathedral Square

Christchurch

2. Pre-condition

The offer of Options, and the acceptance of any such offer, is subject to the pre-condition that the
Company proceeds with an issve of Ordinary Shares to the public on or about 30 May 2007 as
outlined in a prospectus relating to the first subsequent public offer of Ordinary Shares registered
or to be registered by the Company in accordance with applicable law.

3. Option Scheme

The Company is offering to Eligible Persons Options to purchase Ordinary Shares in the Company
pursuant to the terms of the Optlon Scheme. Each Option will entitle the Option Holder to
purchase one Ordinary Share In accordance with the Rules of the Option Scheme.

There Is no minimum number of Options that must be issued by the Company.

4. Offers

The Options will only be offered to Eligible Persons. Each Ellgible Person selected to participate will
receive an Investment statement relating to the offer, and an individuat offer specifying the details
of the offer relating to that Eligible Person, including any conditions particular to that Eligible
Person. There is no cost for the Options, but exercise of the Optlons will incur an obligation to pay
the Exercise Price, discussed in more detall below.

Eligible Persons who wish to accept an offer mada to them must complete and submit the Option
Application Form as instructed In their individual offer and in accordance with the Rules.

Eligible Persons wishing to apply for Options offered to them must apply for the full number of
Options offered to them.

Once the Company receives a valid completed Option Application Form from an Eiigible Person it
will grant to that Eligible Person the number of Options applied for forthwith and, as scon as
practicable, will issue an Option Certificate in the name of that Eligible Person. An Eligible Person
may transfer Options to ancther Eligible Person with the prior consent of the Board, which the
Board may give or withhold in its absolute discretion.

5. Exercise of Options
Options may generally be exercised on any Business Day during the Exercise Period, unless:

e the Company considers that the exercise is not permitted by the Rules; or

+ there has been a Lapse Event prior to the exercise of the Options; or

» any conditions that must be satisfied before exercise have not been satlsfled; or
e the Market Price at the Exerclse Date is less than the Benchmark Price; or

+ the Options have expired.

The Company may permit Option Holders to exercise their Options before the Exercise Period
where a person (excluding the Company) or a group of associated persons acquires a beneficial (or
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legal and beneficial) interest in at least 50% of the total voting rights (as defined in the Takeovers
Code Approval Order 2000) in the Company, subject to the provisions of the Rules.

Option Holders may exercise their Optlons by giving an Exercise Notlce to the Company and

_including a cheque made payable to NZ Windfarms Limited in payment of the Exercise Price for the

Options exerciseéd vnder that notice (Unless dther payment arrangements have been-made), and"~ -
the Option Certificate issued In respect of the Options.

Option Holders may exercise either all or part of thelr Options, provided that a minimum of 5,000
Options are exercised, or the balance remaining if less than 5,000. If the Option Holder exercises
only some of their Options, the Company will issue a new Option Certificate for the balance.

6. Exercise Price

The Exercise Price is:

e $1.10 per Option, being the issue price of Ordinary Shares in the prospectus for the first
subsequent public offer of Ordinary Shares, if the Options are issued within three months
of allotment of the Ordinary Shares pursuant to that prospectus; or

» in any other case, the Market Price at the Options Date,
as specified by the Company in the offer of Options to the Eligible Person.

7. Ordinary Shares

Each Option will, upon exercise, convert into one Ordinary Share ranking equally in all respects
with all other Ordinary Shares on issue at the Exercise Date, except for any dividend in respect of
which the Record Date occurred prior to the date of exercise. The Company will issue the
appropriate number of Shares to the Option Holder within 10 Business Days of receiving payment

of the relevant Exercise Price.

NAME AND ADDRESS OF OFFEROR

The Company is both the issuer and the offeror of the Options and the Ordinary Shares to be
issued on exercise of those Options.

DETAILS OF INCORPORATION OF ISSUER
The Company was incorporated under the Companles Act 1993 on 11 September 2002 under
company number 1231708,

The public file relating to the Incorporation of the Company Is kept by the Companies Office, and Is
avallable for inspection on the Companies Office electronic register at www.com panies.qovt.nz.

OTHER TERMS OF OFFER AND SECURITIES

All other terms of the offer of Optlons and the Ordinary Shares issued on exercise of the Options
are set out in this prospectus, except for those implied by law or set out in a document that is
registered with a public official and is available for public inspection and is referred to in this

prospectus.
The terms and conditions of the Options are set out in the Rules.

An Eligible Person who is offered Options will receive a document containing Information about the
Offer that is particular to that Eligible Person, including:

e the number of Options to be granted to the Eligible Person;

Fage 4




e the Exercise Perlod or Exercise Periods for exercise of the Optlons, including tranches (if
any) of the Qptions;

« the condltions (if any) which must be satisfied before the Options may be exercised;

o the Exercise Price or Exercise Prices for exercise of the Optlons;-- -~ -+ ~- - = e e oo o

e the minimum number or multiple of a number of Options that may be exercised on any
one occasion;

» the date by which the offer of Options must be accepted.

PLACES OF INSPECTION OF DOCUMENTS

The constitution of the Company is available for public inspection either on the Companies Office
electronic register at i .nz on payment of any relevant fee, or at the registered

office of the Company {(without payment of any fee).
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Glossary — Defined Terms

_"Benchmark Price" Is as defined In the Rules;
"Board” me_a_n_smt.;\é— I;oa;d "c;f:i'l_r;&;ag_g.tié Company from time to tFnE;
"Business Day” means a day on which the NZX is open for trading;
*Company” means NZ Windfarms Limited;

"Director” means a director of the Company or any of its Subsidiaries;

“Eligible Person” means any person whom the Company determines in its absolute discretion
shall be eligible to become a member of the Option Scheme, provided such a person Is:

(a) An Employee;
(b) A Director;

{c) A person including an agent, contractor or representative who provides personal services
principally to the Company or any Subsidiary;

(d} A relatlve (as defined in the Securities Act 1978) or a de facto partner of a person
described in paragraphs (a), (b) or (c) above;

(e} A trustee for a person described in paragraphs (a), (b), (¢} or (d} above; or

() A company that is controlled by a person described in paragraphs (a), (b), (¢), (d) or (e)
above;

*Employee” means a person who, at the date of issue of the Options under the Option Scheme, is
an employee of the Company or any of its Subsidiaries;

"Exercise Date” means the date on which an Option is exercised;

Exercise Notice” means a notice by an Eligible Person of exercise of Options in the form required
by the Company from time to time;

"Exercise Period" means, in respect of particular Options, the period commencing on the date
three years after the Issue of the Options and ending on the date five years after the 1ssue of the
Optlons, or such other period as the Company determines in its absolute discretion in relation to
any particular Options, provided that the Company shall not alter the Exercise Period for any
Options already lssued;

*Exerclse Price” means:

(a) $1.10 per Option, belng the issue price of Ordinary Shares in the prospectus for the first
subsequent public offer of Ordinary Shares, If the Options are issued within three months
of allotment of the Ordinary Shares pursuant to that prospectus; or

(b) in any other case, the Market Price at the Options Date,
as spedfied by the Company in the offer of Options to the Eligible Person;

"Lapse Event” means the occurrence of an event by which an Option Holder who was an
Employee ceases to be an Employee due to termination by the Company for serious misconduct,
or an Option Holder who was a Director ceases to be a Director as a consequence of being
disqualified from holding the office of a director pursuant to the Companies Act 1993, provided
that the Board may, In its absolute discretion, determine that any given circumstances do not

constitute a Lapse Event;
"Listing Rules” means the Listing Rules of the NZX;

~Market Price at the Exercise Date” means the volume weighted average selling price per
Ordinary Share of all the Ordinary Shares in the Company traded on the NZX during the 10
Business Days prior to the date that the Company recelves an exerclse notlce, adjusted as the
Company may determine in its sole discretion to take account of the Ordinary Shares geing ex-
dividend in the period, and to ensure (as far as practicable) that such weighted average does not
take into account any purchase of Ordinary Shares by or on behaif of the Option Holder;

*Market Price at the Options Date” means the volume weighted average selling price per
Ordinary Share of all of the Ordinary Shares in the Company traded on the NZX during the 10
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Business Days prior to the offer of Options by the Company, adjusted as the Company may
determine in Its sole discretion to take account of the Ordinary Shares going ex-dividend in that
period, and to ensure (as far as practicable) that such weighted average does not take Into
account any purchase or sale of Shares by or on behalf of the Option Holder;

T ENIX Toeans the NZSX 6 NZAX équity security markets operated by New Zealand Exchange-— -~ =

Limited as apyplicable to the Company;

*Option" means an option to acquire one Ordinary Share issued under the Option Scheme;
"Option Application Form” means an application form for the acceptance of an offer of Options
in the form required by the Company;

*Option Certificate” means a certificate evidencing Options, induding the Schedule (if any) to
such certificate;

Option Scheme" means the NZ Windfarms Limited Option Scheme, as governed and operated in
accordance with the Rules;

"Option Holder™ means a holder of Options;

“Options Date" means, in respect of particular Options, the date that Options are issued to an
Eligltle Person;

*Ordinary Shares" means ordinary fully paid shares in the Company;
"Record Date" bears the same meaning as it bears in the Listing Rules;
"Regulations" means the Securlties Regulations 1983;

*rules” means the rules from time to time applying to the Option Scheme as set by the Company,
with the current rules being attached to this prospectus as Schedule 1; and

"Subsidiary" means a subsidiary of the Company as that term is defined by the Companies Act
1993,
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SIGNED by all the directors of
NZ WINDFARMS LIMITED

ar their agent {authorised In writing):

Vicki Susan Buck

Peter Barrie Leay

Keith James McConnell

Juliet Mary Broad McKee

Derek Nell Walker
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Schedule 1 ~ Rules of the Option Scheme
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NZ WINDFARMS SHARE OPTION SCHEME
RULES

NZ WINDFARMS LIMITED
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INTRODUCTION

1.3

i4

Name: The name of this scheme Is the NZ Windfarms Share Dption Scheme ("Option
Scheme”).

Purpose: The Option Scheme is Intended to create Incentives for, and enable the Company
and its Subsidiaries to attract and/or retain, key persons connected ta the Company and its
Subsidlaries by conferring on them a right to participate in the equity of the Company.

Defined Terms: Further definitions are set out in ¢lause 10,

OFFER OF OPTIONS

2.2

2.3

Content of Offer; The Company may, from time to time, make an offer of Options to an
Eligible Person. Each offer shall:

(a) be in writing;

(b) enclose detalls of the Option Scheme;

(c) specify the number of Options to be granted to the Eligible Person;

{d} specify the Exerclse Period or Exercise Perlods for exercise of the Options, including
tranches (If any) of the Options;

(e) specify the conditions (If any) which must be satisfied before the Options may be
exercised;

()} specify the Exercise Price or Exercise Prices for exercise of the Qptions;

{9} specify the minimum number or multiple of 2 number of Options that may be
exercised on any one gccasion; and

(h) specify the date by which the offer of Options must be accepted.

Number: The total number of Options issued to Eligible Persons under the Optlon Scheme
must not at any time exceed 2% of the total number of Ordinary Shares issued by the
Company,

Offer conditional: The offer of Opticns pursuant to clause 2.1 to Eliglble Persons who are
Directars, and the acceptance of any such offer, shall be subject to the pre-condition that
the Company proceeds with the share issue on or about 30 May 2007 as outlined In the
prospectus relating to the first subsequent public offer of Ordinary Shares by the Company
and In accordance with the relevant resolutions being passed at a Speclal Meeting of the
Company on 28 May 2007. An offer of Options may, in some clrcumstances, also be subject
to other shareholder approval in accordance with the Company's constitutions and the
tisting Rules.

ACCEPTANCE OF OFFER OF OPTIONS

3.2

Response: An Eliglble Person who wishes to accept an offer of Options must return to the
Company a completed acceptance of the offer and compieted Scheme Member Undertaking
by 5.00pm on the 15" Business Day following the date of the offer or such later date as the
Company advises in writing,

Acknowledgement: In accepting an offer of Options, an Eligible Person acknowledges
that:

(a) the terms of the Option Scheme are binding on him or her; and

(k) participation in the Optlon Scheme does not affect the terms of the Eligible Person's
employment (if any) or prospective employmeat (if any}. In no event shall the
Company be deemed, by making an offer of Optians, to have represented that any

DCG-039779-31-30-V1 Page 1




3.3

employment or prospective employment shall continue until, during and/or beyond
the Exercise Period.

Grant: On receipt of acceptance of an offer of Optiens from an Eliglble Person the Company
shall issue Options, and send an Option Certificate, as soon as practicable to the Scheme

Member.

EXERCISE OF OPTIONS

4.2

4.3

4.4

4.5

Exerclse: Subject to clauses 4.1 to 4.3, Options may be exercised on any Business Day
during the Exercise Period, unless:

(a) the Company considers that the exercise is not permitted by these Rules; or

{b) there has been a Lapse Event prior to the exercise of the Options; or

(c) any conditions that must be satisfled before exercise have not been satisfled; or
(d) the Market Price at the Exercise Date is less than the Benchmark Price; or

(e) the Options have expired under clause 5.

Change of control: Notwithstanding clause 4.1, and subject to clause 4.3, the Company
may, by notlce to all Scheme Members, permit the Options to be exercised before the
Exercise Perlod where a person (excluding the Company) or a group of associated persons
acquires a beneficlal (or legal and beneficial) interest In at least 50% of the total voting
rights (as defined In the Takeovers Code Approval Order 2000) in the Company, provided
that:

(a) the exercise of any Options pursuant to such notice shall take place within
30 Business Days of the date of that notice;

{b) for the avoidance of doubt, the failure of a Scheme Member to exercise any Options
pursuant to clause 4.2(a) shall not prejudice that Scheme Member's rights to
exercise those Options during the Exercise Peripd pursuant to clause 4.1;

() the Options shall be exercisable pursuant to such notice unless:
(i} the Company considers that the exercise {s not permitted by these Rules; or
(1) there has been a Lapse Event prior to the exercise of the Options; or

(iit) any conditions that must be satisfled before exercise have not been
satisfied; or

(iv) the Market Price at the Exercise Date s less than the Benchmark Price; or
(v) the Options have explred pursuant to clause 5; and

(d) any such notice given under this clause 4.2 may not be subsequently withdrawn by
the Company including under a reconstituted Board.

Insider Trading: Notwithstanding clauses 4.1 and 4.2, Options may only be exercised in
the perlods contemplated by the Insider Trading (Approved Procedure for Company Officers)
Notice 1996, and In accordance with relevant insider trading laws. If the final day in the
Exercise Period does not fall within cne of these perlods, then the final date for exercise
shall be extended 1o the Afth Business Day after the commencement of the next such

period.

Exercise Notice: Subject to clause 5 and the terms of grant of Options, a Scheme Member
may exercise part or all of the Options (subject to any minimum or multiple of a number of
Optlons prescribed by the Company from time to time and advised In the offer of Options}
by a notice tn writing to the Company in such form as the Company may from time to time
speclfy, detailing the Options exercised.

Payment: Contemporaneously with the exercise notice provided under clause 4.4, on the
Exercise Date the Scheme Member shall remit to the Company payment of the Exercise

DCG-035779-31-30-V1 Page 2




4.6

4.7

4.8

4.9

4.10

4,11

4.12

4.13

Price and surrender the relevant Option Certificate. If fewer than all the Options comprised
in a certificate are exercised, a replacement Option Certificate shall be Issued for the

remaining Options.

Minimum Number: The minimum number of Options that may be exercised on any one
occasion shall be the lesser of 5,000 Options or the balance then remaining.

Issue; Subject to the provisions of clause 6, within S Business Days after the date on which
the Company receives payment of the relevant Exercise Price and the relevant Option
Certificate under this clause 4, the Company shall issue, transfer, or procure the transfer of
Ordinary Shares to the Scheme Member, unless this clause 4 precludes the exercise of
Options {in which case, the Company shall give notice to the Scheme Member accordingly,
refund the Exercise Price (without interest) and return the Option Certificate).

Company’s Notice; The Company shall glve a further notice to a Scheme Member who has
been precluded pursuant to clause 4.3 from exercising an Option, as soon as it considers
that the exerclse would no longer be preciuded.

Ranking: Subject to the provisions of clause 6, Ordinary Shares issued or transferred to a
Scheme Member pursuant to the exercise of an Option shall be credited as fully paid and
shall rank equally in all respects with all other Ordinary Shares on Issue at the Exercise
Date, except for any dividend In respect of which the Record Date occurred prior to the

Exercise Date.

Rights Issue: In the event that there Is a rights Issue prior to the Exercise Date, the
Exercise Price of the Options shail be reduced in accordance with the formula stipulated by
Listing Rule 8.1.7.

Bonus Issues etc: If there is a bonus issue to the holders of the Ordinary Shares, the
number of Ordinary Shares to be received on the exercise of an Option shall be increased
{or additional Ordinary Shares may be reserved for issue on exercise of an Option) by the
number of Ordinary Shares which the Scheme Member would have recelved If that Option
had been exercised before the Record Date for the Issue.

Proportionate Reconstruction: If there Is a consolidation or subdivislon or simllar
proportionate reconstruction of the Ordinary Shares, the number of Ordinary Shares to be
received on the exercise of an Option may be consolidated or subdivided in the same ratio
and the Exercise Price amended In inverse progortion to that ratio.

Notice: The Company shall give notice of any adjustment to the number of Ordinary
Shares to be received on the exercise of Optlons to all Scheme Members affected.

EXPIRATION OF OPTIONS

5.2

5.3

Exercise Period Passed: Subject to clause 4.3, an Option shalt expire on the expiry of the
Exercise Period for such Option.

Lapse Event: An Option shall expire (subject to a determination by the Board to the
contrary) on the occurrence of a Lapse Event.

After Exercise: Nothing In this Scheme as to expiry of an Optlon shall apply to an Option
that has been exercised.

VESTING OF SHARES

Vesting of Shares: Ordinary Shares issued or transferred as the result of the exercise of
an Option shall immediately vest in and be transferred to the Scheme Member and shall not
in any way be subject to the provisions of the Option Scheme.
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TRANSFER

No Transfer: An Eligible Person may transfer Optlons to another Eligible Person with the
prior consent of the Board, which the Board may give or withhold in its absolute discretion.

MISCELLANEOUS

8.2

8.3

8.4

8.5

8.6

Amendment: The Company may from time to time modify or amend all or any of the
provisions of these Rules and any such modification or amendment shall be forwarded to all
Scheme Members, provided that no modification or amendment may be made which shall
substantially adversely affect the financial position of any Scheme Member unless that
Scheme Member consents to the modification or amendment or the modification or
amendment s consented to n writing by at least 75% of all then current Scheme Members
holding Options under the relevant Optlon Scheme. For the avoidance of doubt, any
modification or amendment of the Rules relating to new Insider trading legislation and
regulations or a change in the Listing Rules may be made by the Company as It sees fit In its

absolute discretion.

Purpose of the Scheme: If any circumstance arises which might result In the purpose of
the Option Scheme not being fulfilled, the Company shall use all reasonable endeavours to
effect any modification to the Option Scheme required to preserve that purpose.

Fractions: If a calculation or adjustment under the Option Scheme produces a fraction of a
cent or Ordinary Share, the product shall be rounded to the nearest whole number
favourable to the Option Scheme Member.

Delay: No failure, delay or indulgence by the Company In exercising any power or right
conferred on it under the Option Scheme shall operate as a waiver of that power or right nor
shall a single exercise of a power or right preclude further exercises of or the exercise of any
other power or right under the Option Scheme.

Quotation: The Company shall not apply, or be required to apply, for quotation of an
Option on the NZX nor does the Company undertake to remain listed on the NZX and/or

have Ordinary Shares quoted on the NZX,

Dispute Resolutions:

(a) Written Notice: In the event of a dispute concerning the provislons of this Option
Scheme or these Rules arlsing between a Scheme Member and the Company, then
the person claiming that a dispute has arlsen must give written notice to the other
specifying the nature of the dispute ("Dispute Notice®).

(b) Mediation: Any person sending or receiving a Dispute Notice (*Party”) may regulre
any dispute, which has not been resolved within 10 Business Days of the date of the
Dispute Notice, to be referred to mediation. The mediator shall be appointed by
both parties, or falling agreement within 5 Business Days of the date of reference to
mediation, appointed by the Chairperson of the New Zealand Chapter of Lawyers
engaged in Altemnative Dispute Resolutlon. The medlator shall conduct the
mediation in accordance with the guidelines agreed between the Parties or, If the
Parties cannot agree within 10 Business Days following appointment of the mediator,
in accordance with the guldetines set by the mediator. The costs and expenses of
the mediator shall be shares by the Parties equally.

(c) Arbitration: In the event that the dispute Is not resolved by mediated agreement
or otherwise within 30 Business Days of the date of the Dispute Notice, either Party
may by written notice served on the other Party require the dispute to be
determined by the arbitration of a single arbltrator, The arbitrator shall be
appointed by the partles or, failing agreement within 5 business Days of service of
the date of reference to arbitration, shall be appointed at the request of either Party
by the president or vice-president for the time being of the Canterbury District Law
Soclety. The arbitration shall be conducted as soon as possible in accordance with,

)
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8.7

8.8

8.9

and subject to the provisions of, the arbitration statutes for the time being in force
in New Zealand.

Correspondence: Any correspondence from a Scheme Member to the Company or the
Board concerning the Options shail be delivered or posted to the registered office of the
Company or to such other address as may be notified by the Board in writing. Any
correspondence from the Company or the Board to a Scheme Member concerning the
Options shall be delivered to the Scheme Member or posted to the Scheme Member's last
known residentlal address.

employment: If a Scheme Member is an Employee, he or she acknowledges in acceptance
of an offer of Options that nothing in the Scheme or issue of the Options Is relevant to his or
her employment terms,

Employment Rights: A Scheme Member walves any rights to compensation or damages in
consequence of the termination of his or her employment (if any) with the Company or any
Subsidiary for any reason whatsoever Insofar as those rights arlse, or may arise, from his or
her ceasing to be entitled to any Options as a resuit of such termination.

NOTICES

9.2

9.3

io

Method of Delivery: Any notice or other communication required or permitted under this
Option Scheme and these Rules shall be sufficiently given If In writing and personally
delivered or sent by facsimile, post, or by courier, addressed, If to the Company, as foltows,
or to such other address as the Company shall have glven notice of under this Scheme:

If to the Company:

Address: NZ Windfarms Limited
Level 5, 315 Manchester Street
PO Box 13 321
Christchurch

Attention: Mr Chris Freear

Fax: 03 943 5411

Change of Dstails: The notice detalls given in clause 9.1 may be varied by the Company
as appropriate at any time by notice glven In accordance with that clause.

Recelpt; Any notice or demand glven by either party to the other shall be conclusively
deemed to be received by the Intended recelpt;

{a) in the case of dellvery by hand, when actually delivered;
{b) in the case of delivery by post, on the third Business Day after posting;

(c) In the case of facsimile, on the Business Day on which it Is despatched or, if
despatched an a Non-Business Day or after Spm (in the place of receipt) on a
Busliness Day, on the next Business Day after the date of despatch.

INTERPRETATION

10.1

Defined Terms: In these Rules, unless the context otherwise requires:
~Benchmark Price® means the price set by the following formula:
Benchmark Price = [Exercise Price x (1 + Growth Target)] - Aggregate Dividends

Where:

Growth Target is 10% per annum for the period from the Options Date to the
Exercise Date, applied where applicable on a pro-rata basis for any
period of less than a full calendar year; and
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Aggregate Dividends  are the aggregate dividends paid by the Company in respect of each
Ordinary Share during the period from the Options Date to the
Exercise Date, which will include dividends declared but unpald as at

the Exercise Date;
*goard® means the board of directors of the Company from time to time;
"Business Day"” means a day on which the NZX |s open for trading;
*control” has the same meaning as in section OD 1({1) of the Income Tax Act 2004;
"Company" means NZ Windfarms Limited;
*Director” means a director of the Company or any of its Subsidiaries;

*Eligible Person™ means any person whom the Company determines in its absolute
discretion shall be eligible to become a member of the Option Scheme, provided such a
person is:

(a) An Employee;
(b} A Director;

{c) A person including an agent, contractor or representative who provides personal
services principally to the Company or any Subsidiary;

(d) A relative (as defined in the Securities Act 1978) or a de facto partner of o person
described in paragraphs (2}, (b) or (c) above;

(e} A trustee for a person described [n paragraphs (a), (b), (<) or (d) abave; or

(f A company that is controlled by a person described in paragraphs (a), (b}, {(c), (d)
or (e) abova;

"Employee” means a person who, at the date of issue of the Options under the Optlon
Scheme, is an employee of the Company or any of its Subsidiaries;

"Exarcise Date" means the date on which an Qptlon is exerclised;

*Exercise Period” means, in respect of particular Options, the peried commencing on the
date three years after the Issue of the Options and ending on the date five years after the
issue of the Options, or such other period as the Company determines in its absolute
discretion In relation to any particular Options, provided that the Company shall not alter the
Exercise Period for any QOptions aiready Issued;

“Exercise Price" means:

(a) $1.10 per Option, being the Issue price of Ordinary Shares in the prospectus for the
first subsequent public offer of Qrdinary Shares, if the Options are Issued within
three months of allotment of the Ordinary Shares pursuant to that prospectus; or

(b) in any other case, the Market Price at the Options Date,
as specified by the Company in the offer of Options to the Eligible Person;

"Lapse Event” means the occurrence of an event by which a Scheme Member who was an
Employee ceases te be an Employee due to termination by the Company for serlous
misconduct, or a Scheme Member who was a Director ceases te be a Director as a
consequence of belng disqualified from holding the office of a director pursuant to the
Companies Act 1993, provided that the Board may, in its absolute discretion, determine that
any given circumstances do not constitute a Lapse Event;

"Listing Rules” means the Listing Rules of the NZX as applicable to the Company from time
to time;

"Market Price at the Exercise Date” means the volume weighted average selling price per
Ordinary Share of all the Ordinary Shares In the Company traded on the NZX during the 10
Business Days prior to the date that the Company receives an exercise notice, adjusted as
the Company may determine In its sole discretion, to take account of the Ordlnary Shares
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going ex-dividend In the peried, and to ensure (3s far as practicable), that such weighted
average does not take Into account any purchase of Ordinary Shares by or on behalf of the
Scheme Member;

"Market Price at the Options Date® means the volume welghted average selling price per
Ordinary Share of all of the Ordinary Shares in the Company traded on the NZX during the
10 Business Days prior to the offer of Optlons by the Company, adjusted as the Company
may determine n its sole discretion to take account of the Ordinary Shares going ex-
dividend in that period, and to ensure (as far as practicable} that such welghted average
does not take Into account any purchase or sale of Shares by or on behalf of the Scheme

Member;

"NZX" means the NZSX or NZAX equity security markets operated by New Zealand
Exchange Limited as applicable to the Company;

"Option" means an option 10 acquire one Ordinary Share issued under the Dption Scheme;

*Option Certificate” means a certificate evidencing Options, Including the Schedufe (If any)
to such certificate;

*Options Date” means, in respect of particular Options, the date that Options are Issued to
an Eligible Person;

"Option Scheme” means the NZ Windfarms Limited Option Scheme, as governed and
operated In accordance with the Rules;

"Ordinary Shares® means ordinary fully paid shares in the Company;
"Record Date® bears the same meaning as it bears In the Listing Rules;
"Rules" means these rules relating to the Option Scheme, as amended from time to time;

*Scheme Member® means an Eligible Person who has become a member of the Option
Scheme by the offer, acceptance and issue of Optlons;

"Scheme Member Undertaking” means a document that contains an undertaking by a
Scheme Member to comply with the terms and conditions of the Option Scheme and to
observe his or her obligations under the Option Scheme in the form required by the
Company from time to time; and

*Subsidiary” means a subsidiary of the Company as that term is defined by the Companies
Act 1993.

10.2 General provisions of Interpretation - In the construction and interpretation of these

Rules, unless inconsistent with the context or otherwise specified:

(a) references to statutes or statutory provisions include those statutes or statutory
provislons as amended, extended, consolidated, re-enacted or replaced from time to
time and any orders, regulations, Instruments or other subordinated legislation
made under them;

(b) words importing the singular number include the plural and vice versa, references to
any gender include every gender and references to persons Include cerporations and
unincorporated bodles of persons, government or semi-government bodies or
agencies or political subdivislons of them;

(c) headings are inserted for convenience only and do not affect the interpretation of
this Agreement; and

{d} references to any document include all modifications and replacement documents
from time to time.
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CERTIFICATE OF AMENDMENT OF REGISTERED
PROSPECTUS

(Under Section 43(6) of the Securities Act 1978)

' NZ WINDFARMS LIMITED
1231708

This is to certify that a Memorandum dated the 26th dé? of July 2007, for the above issuer,
containing amendments to a registered prospectus dated the 13th day of June 2007, was
registered on the 3rd day of August 2007. ' '

Mol

Neville Hairis
Registrar of Companies
9 August 2007
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NZ Windfarms Ltd Option date extension for Directors &

CEO

@ HZ Windfarms Limied (NWF) | 1:09 pm, Tuetday 14 August 2007

Market Announcement

NZ Windtarms Limited has extended the date to Issue options to directors and
the Chief Executive Officer under the NZ Windfarms Limited Share Option
Scheme. Tha extension was sought when administrative defays In completing
registration bacame apparent. The date has been extended from ong month after
allotment of shares under the recent $75 million capital ralsing to three

months after the alictment of those shanes, The new date for the options to

be issued Is therefore 6 September 2007, In all other respects the

Prospectus Is the same.

NZ WINDFARMS LIMITED
("NZ Windfarms™)
MEMORANDUM OF AMENDMENTS TQ FROSPECTUS

AMENDMENT TO ISSUE DATE

purpose and Effect of vVariation to Prospectus

Under the terms of the Prospectus for tha Offer of Cptions under the NZ
windfarms Share Opticn Schermne dated 13 June 2007, (the "Prospectus”) the
Exercise Price Is:

- $1.10 per Option, being the issue prica of Qrdinary Shares in tha

Prospectus for the fIrst subsaquent public offer of Ordinary Shares, If the
Cptiens are lssued within one meonth of allotment of the Ordinary Shares
pursuant to that Prospectus; or

- in any other case, the Market Price at the Options Date,

as specitied by the Company In the offer of Optlons to the Eligible Person.
Defined tarms used in this Memarandum shall have the sama meaning as In the
Prospectus.

Variation - Terms of Propesed Variatian

The Prospectus |s hereby amended by deleting “within one month® wherever it
appears In the Prospectus in the tontext of the Exerclse Price (being

Typa:GENERAL

o
Search NIX
by stock code or keyword{s) gen—l
o o e et e - ?Go .
My NZX
Sign In
Emall r
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™ Remember ma
Segn in

Register for My NZX
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News  Stocks

« Teiecom mobie's sliver butiet
Market apens down on US woes

US govt considers bailout
Market hits new threa-yesr low

Ancthar Henderson company in trouble

Fargot your password?

'
r—)
paragraph 6 and the Glossary - Defined Terms of the Prospectus and associated o (C}?.‘
Rules} and replacing the same with a new time frama being “within thres 2y = ;U'
months® i ragl
' we & i
Cmor (]
Steps Necessary to Bring tha Proposed Variation into Effect .
The Directors of N2 Windfarms have agreed to amend the Prospectus a5 set out T 7.'._ "‘\5 E"n
above and there |s nothing further that Is required to bring the proposed }';;“ .
variation into effect as the Directors believe the variation Is consistent __ﬂ';ﬂ
with the original alms of tha Prospectus and the terms on which the _—:Tl —U ] g
Prospectus was appraoved. e i
T ~2 Cj
Other Material Matters o -
b
LI F~7
There are no other matters thet are material to the proposed variation. All e wt
other terms of the Prospectus remain the same,
This amendment ta the Prospectus dated 13 June 2007 Is made In accordance
with the Securities Act (Renewals and Variations) Exemptlon Notice 2002,
This Memorancum Is signed by NZ windfarms Limited and afl Its Dlrectors
Dated this 26th day of July 2007
Home | HNews | Markets | Investing | KiwiSaver | My NZX | N2ZX Customers | Market Suparvision | Abour NZX
Privacy Policy Terms of Use Contact Us Advertise Sitemap

& 2008 New Zealand Exchange Limited/Faifax Naw Zealand Limited. All rights reserved,
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NZ Windfarms Ltd

POWERED BY NATURE

Appointments Announcement
NZ Windfarms Limited

21 August 2007

NZ Windfarms Appoints CFO
Garry Forward

Garry Forward has been appointed Chief Financial Officer (CFO) of NZ Windfamms. He was most
recently with Ngai Tahu Holdings Corporation. He held several positions, including Company Secretary
and CFO, over a seven year period that saw significant development of the group and its tourism
operations, specifically the Shotover Jet business.

Mr Forward brings extensive financial management experience to NZ Windfarms, including in the areas
of acquisitions, joint ventures, capital raising, risk analysis and change management.

He has also held senior financiat positions with Eagle Technology and Lion Nathan.
Mr Forward takes up the CFO position with Christchurch based NZ Windfarms on 3 September 2007.

NZ Windfarms is the only pure wind farming company fisted on the New Zealand Stock Exchange. It
was established in 2002 to develop economically feasible wind farms and sell the electricity generated.
This year the company successfully raised $75 million for the ongoing development of its Te Rere Hau
wind farm, near Palmerston North, and new wind famm projects in other locations around New Zealand.
Te Rere Hau is 2 S0MW wind farm on fand that will continue to be farmed for mixed cattle and sheep
grazing. The first stage of the wind farm is complete and exporting electricity o the regional grid.

For further information go to www.nzwindfarms.co.nz

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 Mobile 021 302 440
Emal chris.freean@nzwindfarms.co.nz Email maggie@triccommunications.co.nz
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Action Packed Year for NZ Windfarms
Results Announcement for Year to 30 June 2007

Highlights

Net result of $352,000, including a one off gain of $1.1million
First electricity sales, from Stage 1 of the Te Rere Hau wind farm
Confirmation of the Te Rere Hau joint venture with NPBB Pty
Limited (Owned by NP Power and Babcock & Brown Windpower)

s Asset base grown to $81 million through $75 million capital
raising

» Development programme focused on completing Te Rere Hau
and identifying new sites

NZ Windfarms Limited, which opened its first windfarm — Te Rere Hau near Palmerston North -
during the financia! year ended 30 June 2007, has announced its results for the period.

The result for the year, based on audited accounts, is a profit of $352,000 (previous year, loss of
$398,000). This represents eamings of 5 cents per share. Eamnings Before Interest and Tax
(EBIT) were a deficit of $61,000 (previous year, deficit of $474,000). No dividend will be paid.
The result is in line with the forecasts contained in the Prospectus issued for the Company's
recent capital raising.

As well as completing the first stage of five turbines at Te Rere Hau, which on completion will
have 97 turbines, the Company undertook a range of corporate and financial initiatives to prepare

for future growth.

Stage 1 of the Te Rere Hau Wind Farm was opened in September 2006 and operated
successfully through the initial commissioning period and the balance of the year. Line capacity,
and therefore output, was constrained by a temporary grid connection. This constraint will be
resolved in early 2008 as part of the summer build programme. Total turbine availability was 93

percent.

As an indication of just how windy the Te Rere Hau Wind Farm is, the turbines operated for
86percent of the time, (an average 20 out of every 24 hours), with much of time when no
generation occurred being due to very high winds, rather than a lack of wind.

Revenue from electricity sales was lower than expected, at $78,000, due to a low spot price over
the 2006/2007 summer and the temporary constraint in line capacity.




In December 2006, NZ Windfarms transferred the Te Rere Hau Wind project to a 50/50 joint

venture between itself and NPBB Pty Limited which is owned by NP Power and Babcock & Brown
Windpower.

Foltowing careful evaluation of the performance of the Stage 1 turbines, the joint venture placed
two further orders totalling 28 turbines, (14 in December 2006 and 14 in June 2007). Confirmation
of an order for a further 64 turbines (being batches 3 & 4) is presently being evaluated. Subject
fo a favourable independent report on progress towards 1EC certification of the Windfiow turbine,
an order may be placed by 30 September 2007. Completion of all four stages (programmed for

mid 2009) will see Te Rere Hau with 97 turbines in place and generation capacity of 48.5
megawatts.

The work programme at Te Rere Hau for the 2007/2008 year includes the completion of the
remaining site roads, foundations and underground electrical reticulation for Stage 2, followed by
installation of the next 28 new turbines, bringing the total of turbines installed on site to 33.

In June 2007 the Company completed a $75 million share issue and moved its listing from the
NZAX to the NZSX. As part of the issue, Vector Limited became a comerstone shareholder in NZ
Windfarms, with a 19.9 percent shareholding.

The Company is in a strong financial position, with a cash balance of $72 miillion at year end and
no term debt. The cash balance is held across six registered banks and will be drawn as needed
to fund the Company's development programme.

Future focus and outiook

NZ Windfams is committed to building smaller-scale wind farms that, where possible, make use
of existing capacity in local lines and roading networks. Such developments provide economic
benefits to local communities and assist efficient electricity generation and distribution.

The Company is focused on completing the Te Rere Hau Wind Farm over the period up to June
2009, and on duplicating its success in other locations. It has a 16 percent stake in Windpower
Maungatua Ltd, which holds the development rights to a wind farm site in the Otago region with
the potential for approximately 20 megawatts of capacity. Feasibility studies are almost complete
on this site. A number of other sites are in various stages of evatuation.

The Board believes the longer-term outlook for the Company is strong, given expanding demand
for electricity in New Zealand, as in other countries, and increasing demand for electricity from
renewable sources.

For further information contact

Derek Walker
Chairman

{03) 943 5410
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Tel +64 3 943 5410
i Fax +64 3 843 5411
NZ Wlndfarms Ltd Emall info@nzwindfarms.co.nz
POWERED BY NATURE Web www.nzwindfarms.co.nz

NZ Windfarms Limited adviées that its annual meeting will be held on Thursday, 25 October 2007.
Directors nominations are now open and will close on 10 September 2007. Director nominations must
be In writing and sent to: )

Chief Executive Officer

NZ Windfarms Limited

Level 5, 315 Manchester Street
PO Box 13 321

Christchurch

Fax: (03) 943 5411
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ISSUE OF SECURITIES BY NZ WINDFARMS LIMITED
NZ Windfarms Limited advises that it has issued new options as follows:
Class of Security: Share Options (not Quoted)
ISIN: NZNWFEO001S1
Number issued: 750,000 options issued under the NZ Windfarms Limited Share

Option Scheme,

Payment: Nil.

Percentage of total

Class of Securities
issued: 100.00% (of the total number of options on issue post completion

of the issue)
Reason for the issue: As set out in the Investment Statement for the Option.

Authority of issue: Directors' Resolutions approved by Shareholders at the Special
General Meeting held on 28 May 2007.

Terms of issue: The Options may be converted into ordinary shares during the
period 1 July 2010 to 30 June 2012 at the exercise price of $1.10
per share and in accordance with the Rules of the NZ Windfarms

Limited Share Optlon Scheme.

Total number of securities
of the Class in existence
after the issue: 750,000 Options.

Date of issue: 30 August 2007.
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SSH Notice From Tyndall Investment Manag e_:‘rpjérnt
Limited

Company Name Company Code Ann &

NZ Windfarms Limited NWF 154196

Announcement

Anncuncement Type Short Code SSH

Annountement Type Description  Substantlal Security Holder Notice

Released 24 Sep 2007 at 10:48:13 AM

Headline SSH Notice From Tyndall Investment Management NZ Limited

Attachiments Description Type Size View

SSH Notlce POF file 632k D

Announcement summary

NOTICE 29215 DETAILS

Submitted Date : 24-Sep-2007 10:43
Status : Accepted

Substantial : Y Director : N
Add Holder : ¥ Change Holder : N
.Ceased Holder : N Change Nature ;: N

Issuer Code : NWF NZ Windfarms Limited
Holder : Tyndall Investment Management NZ Limited

Address : Level 8, Vero Centre
: 48 Shortland Street

: Auckland

Country : New Zealand

Contact Name : C B W Nicholson
Phone : 64-09-357-2334

Total of Interest : 4,754,660
Total Issued : 78,559,197
Total % : 6.05%

Class : NWF
Votes Attached : 1

Beneficlal

Total of Interest : 33,900

Current % held : 0.043%

Last % held : 0.039%

Names : Refer Schedule 1
Transaction Dates : Refer Schedule 1
Total Votes : Not Applicable

https:!/www.i-search.nzx.com/announcements/view/?mmouncement_id=288269

2/04/2008




NZX i-Search - View Anncuncement

Considerations : Not Applicable

Non Beneficlal

Total of Interest : 4,720,760
Current % held : 6.009%

Last % held : 5.027%

Names : Refer Schedule 1
Provisions : Refer Schedule 1
Transaction dates : Refer Schedule 1
Total Votes : Refer Schedule 1
.Considerations : Refer Schedule 1

Description :

On Market Transactlons
Documentation

With Notice : Yes

Not Filed : No

Been Filed : No
Number of pages : 1

Date of Last Notice
Rel. Sec. Holders : N/A

Submitted By : Clive Bernard Whitfield Nicholson
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ContactUs ® NZX 2004

https://www.i-search.nzx.com/announcements/view/?announcement_id=288269

Page 2 of 2

2/04/2008

e e ——y ———— =




Every company must maintain its own share register recording details of shares
issued and shareholders. The Companies Register is not the share register for the
company. If you have any queries concerning the company's share details recorded
below, you need to contact the company.

To print a copy of this screen press 'Ctrl’ and 'P' at the same time.
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Document Type: Particulars of Shareholding EA e
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Summary of Share Parcel Changes GEING
New Share Parcel(s)
Number of Shares 20,972,890
New Shareholder(s) + NEW ZEALAND CENTRAL
SECURITIES DEPOSITORY
LIMITED
Number of Shares 15,704,000
New Shareholder(s) + VECTOR LIMITED Level 3, Cnr Remuera Road and Nuffield
Street, Newmarket,
AUCKLAND

Number of Shares 6,667,185
New Shareholder(s) « CUSTODIAL SERVICES 158 Cameron Road, Tauranga
LIMITED

Number of Shares 3,000,000
New Shareholder(s) + WINDFLOW TECHNOLOGY Unit 4/567 Wairakei Road, Christchurch
LIMITED

Number of Shares 2,242,250
New Shareholder(s) « CUSTODIAL SERVICES 158 Cameron Road, Tauranga
LIMITED

Number of Shares 1,159,091
New Shareholder(s) - CUSTODIAL SERVICES 158 Cameron Road, Tauranga
LIMITED

Number of Shares 885,750
New Shareholder(s) » CUSTODIAL SERVICES 158 Cameron Road, Tauranga
LIMITED

Number of Shares 411,530
New Shareholder(s) + LOGIC FUND NO 1 LIMITED Suite 200, 1 Cliff Wilson Street, Wanaka

Amended Share Parcel(s)

Current
Number of Shares 700,000
Shareholder(s) « ANSELMI, Anthony John 95 Awakino Road, Te Kuiti
« ANSELMI, Deidre Patricia 95 Awakino Road, Te Kuiti
+ ALLEMAN, Ross Michael 46 Taupiri Street, Te Kuiti
Previous
Number of Shares 400,000
Shareholder(s) * ANSELMI, Anthony John 95 Awakino Road, Te Kuiti
+ ANSELMI, Deidre Patricia 95 Awakino Road, Te Kuiti
+ ALLEMAN, Ross Michael 46 Taupiri Street, Te Kuiti

Current

http://www.companies.govt.nz/pls/web/DBSOSHCONF.OSH_CONF_Form?p_acces... 30/01/2008
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Shareholder(s)

Previous
Number of Shares
Shareholder(s)

i B i

« ENZ CUSTODIANS LIMITED Level 10, Caltex Tower, 282-292 Lambton
Quay, Wellington

81,550
« FNZ CUSTODIANS LIMITED Level 10, Caltex Tower, 282-292 Lambton
Quay, Wellington

Removed Share Parcel(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder{s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Sharehclder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

122,000
*» ]LES, David Walier

100,000
* FITZALLAN HOLDINGS
LIMITED

140,718
+ WYCOFF, Delane

17 Greenleaf Street, Rye, New York, Usa

30 Hollis Ave, Christchurch

2601 West Leota St, North Platte Nebraska
69101-6382,
United States Of America

70,000
+ REDA HOLDINGS LTD C/-Caramont Services Sa, Box 5104 1211
Geneva 11,
Switzerland

50,000 :
» GANDAR, Vivian Reid 1707 Taonui Road, Rd5, Feilding 5600
» HAWES, Susan Elizabeth 1707 Taonui Road, Rd5, Feilding 5600
+ BAKER, Geoffrey Copeland 1707 Taonui Road, Rd5, Feilding 5600

80,000

« COWAN, lan Allan 50 Webb Street, St Albans, Christchurch

8014
« COWAN, Stephanie Frances 50 Webb Street, St Albans, Christchurch
8014
84,000
+» STOCKDALE, Caroline Box 8039, Nelson 7046
Claire
50,000
« FITZALLAN INVESTMENTS 30 Hollis Ave, Christchurch
LIMITED
80,000
+ NAPIER, Angus Robert 220 Cockayne Road, Ngaio, Wellington
Kennedy
+ NAPIER, Emma 220 Cockayne Road, Ngaio, Wellington
3,000,000

« WINDFLOW TECHNOLOGY Unit 4/567 Wairakei Road, Christchurch
LIMITED

60,000
+ GRIBBEN, John Terence
« GRIBBEN, Patricia Mary

100,000
* MACQUARIE EQUITIES
CUSTODIANS LIMITED

80,000
+ SILVESTER, Ralph

Box 42063, Orakei, Auckland 1745
Box 42063, Orakei, Auckland 1745

L17, Lumley Centre, 88 Shortland Street,
Auckland

47 Bertram Street, Warkworth 1241

http://www.companies.govt.nz/pls/web/DBSOSHCONF.OSH_CONF_Form?p_acces... 30/01/2008
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Company Addresses

Registered Office
C/-Grant Thomton (Chch) Ltd
9th Floor, Anthony Harper Bldg
47 Cathedral Square
Christchurch

Address for Service
C/-Grant Thornton {Chch) Ltd
9th Floor Anthony Harper Bidg
47 Cathedral Square
Christchurch

Address for Communication
C/-Grant Thomton (ChCh) Ltd
P O Box 2099
Christchurch

Address for Share Register
Link Market Services Ltd
138 Tancred Street
Ashburton

Address for Records
C/-Grant Thernton (ChCh) Ltd
9th Floor Anthony Harper Bldg
47 Cathedral Square
Christchurch

Directors

BUCK, Vicki Susan
14 Jane Deans Close, Riccarton, Christchurch

LEAY, Peter Barrie
45 Ledbury Road, Nelson

MCCONNELL, Keith James
42 Balfour Street, Parnell, Auckland

MCKEE, Juliet Mary Broad
23a Braithwaite Street, Karori, Wellington

WALKER, Derek Neil
41a Elmira Avenue, Palmerston North
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ohare Parcels

Number of Shares
Sharehclder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholider(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)

Number of Shares
Shareholder(s)
Number of Shares

Sharcholder(s)

Number of Shares
Shareholder(s)

20,972,890

644859 NEW ZEALAND CENTRAL

SECURITIES DEPOSITORY
LIMITED

15,704,000
4741359 VECTOR LIMITED

6,667,185
640479 CUSTODIAL SERVICES
LIMITED

3,000,000
1071533 WINDFLOW
TECHNOLOGY LIMITED

2,242 250
640479 CUSTODIAL SERVICES
LIMITED

1,189,081
640479 CUSTODIAL SERVICES
LIMITED

885,750

640479 CUSTODIAL SERVICES
LIMITED

700,000

ANSELMI, Anthony John

ANSELMI, Deidre Patricia
ALLEMAN, Ross Michael

411,530

1472687 LOGIC FUND NO 1
LIMITED

397,837

1185808 FNZ CUSTODIANS
LIMITED

Level 3, Cnr Remuera Road and
Nuffield Street, Newmarket,
AUCKLAND

158 Cameron Road, Tauranga

Unit 4/567 Wairakei Road,
Christchurch

158 Cameron Road, Tauranga

158 Cameron Road, Tauranga

158 Cameron Road, Tauranga

95 Awakino Road, Te Kuiti
95 Awakino Road, Te Kuiti

46 Taupiri Street, Te Kuiti

Suite 200, 1 CIiff Wilson Street,
Wanaka

Level 10, Caltex Tower, 282-292
Lambton Quay, Wellington

Annual Return Data

Auditor Resolution and Annual Meeting Details
Please specify the date of the last Annual Meeting or resolution in lieu of a meeting 15 September 2006

Did the shareholders pass unanimous resolution not to appoint an auditor for the current year? No

http://www.companies.govt.nz/pls/web/DBSOARHIS.OAR_His_Form?p_access_no... 30/01/2008



26 September 2007

«Reg_Lline_1»
«Reg_Line_2»
«Reg_Line_3»
«Reg_Line_4»
«Reg_Line_5»
«Reg_Line_6»
CSN/Holder Number: «Holding_No»

Dear Shareholder,

Please find endosed:

(a) Notice of the 2007 Annual Meeting of NZ Windfarms Limited to be held on Thursday 25
October 2007 at 4:00pm. The venue for the Annua! Meeting will be at the Auckland Club at
34 Shortland Street, Auckland.

(b) Opening Business and Notice of Moton for Ordinary Resolutions.

() RSVP and Proxy Form zlong with a freepost envelope.

(d) A copy of our Annual Report for the year ended 30 June 2007.

RSYP/Proxy Form

For planning and catering purposes, we would appreciate an indication of numbers attending both the
officiat opening and the Annual Meeting - catering numbers will be based on the total RSVP's recelved
by 4:00 pm, Tuesday 23 October 2007. If you are unable to attend the Annual Meeting in person,
please complete the Proxy Form and return with the RSVP in the freepost 114982, envelope provided
(Link Market Services, PO Box 384, Ashburton) or fax to 03 308 1311 to arrive no later than 4:00pm,
Tuesday 23 October 2007.

Yours faithfully,

e P

Chalrman



NZ WINDFARMS LIMITED
NOTICE OF ANNUAL MEETING

TIME AND DATE: 4:00 pm, Thursday 25 October 2007

YENUE: The Auckfand Club, 34 Shortland Street, Auckland

4.

5.

7.

AGENDA
WELCOME

APOLOGIES AND PROXIES
ANNUAL REFORT

To receive:

= the financial statements and the auditor's report
s the Directors’ report,

for the year ended 30 June 2007 as contained in N2 Windfarms Limited's Annual

Report, A copy of the annual report is enclosed and is available on NZ Windfarms
timited's website at nzwindfarms.co.nz.

REMUNERATION OF AUDITOR

To authorise the Directors of NZ Windfarms Limited to fix, for the financlal year

ended 30 June 2008, the fees and expenses of Goldsmith Fox PKF Audit as auditors
of NZ Windfarms Limited.

DIRECTORS' REMUNERATION

To authorise the annual remuneration for the Directors of NZ Windfarms Limited.
ELECTION OF DIRECTORS

As required by the constitution two Directors, Peter Barrie Leay and Juliet Mary
Broad McKee are retiring by rotation. Being eligible for re-election, they have

offered themselves for re-election. Please refer to page 8 of the Annual Report for a
brief blography on those Directors.

GENERAL BUSINESS

In accordance with the constitution of NZ Windfarms Limited any securityholder of NZ

Windfarms Limited entitled to attend and vote at the Annual Meeting may appoint a proxy to
attend and vote at the Meeting in the place of the securityholder. The proxy appolnted is not

required to be a shareholder in NZ Windfarms Limited. A proxy form Is attached.
All securityholders of NZ Windfarms Limited may attend the Annual Meeting.




OPENING BUSINESS AND NOTICE OF MOTION FOR ORDINARY AND SPECIAL
RESOLUTIONS

Resolution 1:
Annual Report - proposed resolution requiring a 50% majority of shareholders entitled

to vote and voting at the meeting or by proxy

*The shareholders hereby resolve as an ordinary resolution of shareholders that:
1 ‘The financial statements and the auditor’s report; and

2 The Directors’ report,

for the year ended 30 June 2007 as contained in NZ Windfarms Limited's Annual Report are hereby
recefved.”

Resolution 2:
Remuneration of Auditor - proposed resolution requiring a 50% majority of shareholders

entitied to vote and voting at the meeting or by proxy

*The shareholders hereby resoive as an ordinary resolution of shareholders that the Directors of NZ
Windfarms Limited be authorised to fix, for the financial year ended 30 June 2008, the fees and
expenses of Goldsmith Fox PKF Audit as auditors of NZ Windfarms Limited. u

Resolution 3:
Ordinary Resolution requiring a 50% majority of shareholders entitled to

vote and voting at the meeting or by proxy

*That the shareholders hereby resolve as an ordinary resolution of NZ Windfarms Limited that the
Directors’ remuneration per annum payable to all existing Directors of NZ Windfarms Limited taken

together shall not exceed $199,500.°

Resolutions 4 {a) and (b):
Election of Directors - proposed separate resolutions requiring 50% majority of

shareholders entitled to vote and voting at the meeting or by proxy

(a) *The shareholders hereby resolve as an ordinary resolution of shareholders that Peter
Barrie Leay be re- elected as a director of NZ Windfarms Limited.*

(b) "The shareholders hereby resoive as an ordinary resolution of shareholders that Jullet Mary
Broad McKee be re- elected as a director of NZ Windfarms Limited."



EXPLANATION OF AGENDA ITEMS 5 - Director's Remuneration

Explanatory Note: Agenda Item 5 - Resolution 3

The Directors remuneration is currently $99,000 per annum for all the Directors. Following NZ
Windfarms Umited's successful capital raising of $75 million in 2007 the Directors now have
additional tasks and responsibilities in relation to NZ Windfarms Limited's business. The Board has
taken independent advice in relatlon to an acceptable level of remuneration for a company like NZ

Windfarms Limited. WHaving considered the advice the Board is satisfied that remuneration not
exceeding $199,500 is appropriate.

During the $75 miliion capital raising, Vector Limited subscribed for shares equalling 19.99% of tha
ordinary shares in NZ Windfarms Limited. The subscription agreement entered into between NZ
Windfarms Limited and Vector Limited permits Vector Limited to have two seats on the Board of
Directors of NZ Windfarms Limited. Currently Vector Limited has not taken up the Board seats.
However, if the two additional Directors are appointed during the year then each of those
appolntees will be entitled to a Director's fee, but of an amount not exceeding the average amount
being paid to the other Directors (other than the Chairperson} (Rule 3.5.1 of the NZSX Listing
Rules). The amount payable to the Directors appointed by Vector Limited, should they be
appotnted, will be In addition to the amounts comprised In the $199,500 proposed above.

No vote in favour of the resolution being put to shareholders at the Meeting may be cast on any
shares held by a "Related Party” (or any "Assoclated Person” of such refated party, as those terms
are defined in the NZ5X Listing Rules) who s a party or beneficiary to or of the transaction.

NZ windfarms Limited will take steps to Identify any such disqualified voters no later than five
Business Days (as defined in the NZSX Listing Rules) before the Meeting. Currently the Directors
and their Associated Persons cannot vote on resolutions relating to the respective Director's
remuneration. NZ Windfarms LUimited will supply a list of any other disqualified voters that are
determined to securityholders on request. Any objections to such a list will be disregarded unless
notifled to NZ Windfarms Limited at least one full Business Day (as defined In the NZSX Usting
Rules) before the time fixed for the commencement of the Meeting.




Resolved:

A That each Director of NZ Windfarms be awarded 100,000 oplions to acquire shares. Each
option will be issued for & nli consideration, but shall entitle each holder to acquire one
ordinary share In NZ Windfarms Limited at $1.10 per share in the period 1 July 2010 to 30
June 2012 if certain benchmarks relating to the Company's performance are met as set out
in the rules of the option scheme,

B8 That the rules of the scheme (as set out In the Prospectus referred to in the Explanation of
these Resolutions out in the Notice of Meeting) be approved.

Resolution 5 - proposed ordinary resolution requiring a 50% majority of shareholders
entitlied to vote and voting at a meeting or by proxy

Resolved:

A That Derek Walker and Keith McConnell recelve directors' remuneration of up to $20,000
for Derek Walker and $15,000 for Keith McConnell, with such amounts to be finally
determined by usual commercial hourly rates for work of this nature,

NDO-039779-31-50




Resolutions Attached to Proxy Form

Resolution 1 - proposed ordinary resolutions requiring a 50% majority of shareholders
entitied to vote and voting at the meeting or by proxy.

A

That the shareholders of NZ Windfarms Umited approve the Issue by NZ Windfarms Limited
of up to 68,181,819 ordinary shares at $1.10 per share (giving a total amount ralsed by
the share issue of $75 million (if fully subscribed)) on the terms set out in the combined
Investment Statement and Prospectus dated 9 May 2007, and if applicable, in accordance
with the Underwriting Agreement dated & May 2007 between NZ Windfarms Umited and
ABN AMRQ Equity Capital Markets Australla Umited and NM Rothschild & Sons Limited.

That the ordinary shares issued as approved under paragraph A immediately above shall
rank equally with the existing shares of NZ Windfarms Limited and equally with each other.

That, If the resolutions above are passed then Resolutions 2, 3, and 4 may be put to the
meeting. Resolutions 1, 2 and 3 are each conditional on all of resolutions 1, 2 and 3 belng
passed. If resolution 4 is not passed resolutions 1,_2 and 3 may stlil be passed.

Resolution 2 - proposed special resolutions requiring a 75% majority of shareholders
eptitied to vote and voting at the meeting or by proxy. This notice of motion Includes
adopting a new constitution of the Company. The New Zealand Exchange Limited has
approved the new constitution.

Resolved:

A That NZ Windfarms Limited transfers the listing of its shares from the NZAX Market to the
NZSX Market.

B That NZ Windfarms Limited enters into the listing agreement required by New Zealand
Exchange Limited.

c That the existing Constitution of NZ Windfarms Limited be revoked.

D That a new Constitution of NZ Windfarms Limited be adopted, such new Constitution being
in the form presented to the meeting and which complies with the NZSX Listing Rules.

E That the revocation of the existing Constitution and the adoption of the new Constitution

under the resolutions in paragraphs C and D Immediately above be effective immediately
upon the transfer of listing to the NZ5X taking place .

Resolution 3 - proposed ordinary resolutions requiring a 50% majority of shareholders
entitied to vote and voting at a meeting or by proxy.

Resolved:

A

c

That the shareholders of NZ Windfarms Limited approve NZ Windfarms Limited entering
inte a subscription agreement dated 27 April 2007 with Vector Limited and providing for the
issue of 15,704,000 shares to Vector Lirnited under the Offer Document dated 9 May 2007

(a2 copy of which was sent to shareholders with the Notice of Meeting contalning the notice
of motion for these resolutions).

That the shareholders of NZ Windfarms Limited approve the issue by NZ Windfarms Limited
of 15,704,000 ordinary shares to Vector Limited at $1.10 per share.

That the ordinary shares Issued as approved under paragraph B Immediately above shall
rank equally with the existing shares of NZ Windfarms Limited and equally with each other.

Resolution 4 - proposed ordinary resclutions requiring a 50% majority of shareholders
entitied to vote and voting at a meeting or by proxy

NDO-039779-31-50



IF YOU ARE UNABLE TO ATTEND THE SPECIAL MEETING, PLEASE MAIL THIS PROXY FORM
IN THE FREEPOST ENVELOPE PROVIDED (Freepost 210430, PO Box 13-321, Christchurch
8031) OR FAX TO 03-943-5411 TO ARRIVE NO LATER THAN 4.00 pm on 24 MAY 2007.

Slaning Instructions for Proxy Form

1. If the proxy is appointed by an individual securityholder, that securityholder or his or her
attorney must sign the Proxy Form. If an attorney signs, the Certificate of non-
revocation set out below must also be signed and a copy of the deed creating the Power
of Attormey must be provided to the Company with the signed Proxy Form.

2. If the proxy is appointed by joint securityholders (including trustees of a trust), all of the
securityholders, or attorneys, must sign the Proxy Form. If an attorney signs for one or
more of the joint securityholders the above provisions relating to signing by an attomey

also apply.

3. If the proxy Is appointed by a company securityholder, the Proxy Form must be signed on
behalf of the company by a person/persons duly authorised for that purpose, which in
most cases requires, if there are two or more directors, that two directors slgn, or, if
there Is only a sole director, that the director sign and his signature be witnessed.

Certificate of Non-Revocation of Power of Attorney

I, of
(full name of attorney) (City, Country, Occupation)
hereby certify:
1. THAT by deed dated the (date of deed of appointment)

(name of securityholder(s))

(*Securityholder™) appointed me his, her, their, its attorney on the terms and subject to the
conditions set out in the sald deed.

2. THAT at the date hereof I have not received any notice or information of the revocation of

that appointment by the death {or liquidation) of the said Securityholder or otherwise.

SIGNED at this day of 2007

NDQ-039779-31-50



PROXY FORM
(All securityholders have the right to attend the Specdial Meeting and this form should only
be completed If not attending the Special Meeting. Any person disqualified from voting may
not appoint a proxy)

I/we, «Title» «Initials» «Sumame» «Conjunction» «Partners_Name»
of

being a shareholder of NZ Windfarms Limited (the "Company™), hereby appoint
The Chairman 0O Or

as my/our proxy to vote for me/us on my/our behalf at the Special Meeting of the Company to be held

on 28 May 2007 at Mancan House, Cnr Cambridge Terrace and Manchester Street at 5.00 p.m., and at
any adjournment thereof.

A proxy may be appelnted by name or by office. The Directors of the Company have elected Derek
Walker to act as the Chairperson of the Special Meeting and any Proxies completed in favour of the
*Chairman” or any similar phrase or by ticking the above box shall be interpreted to mean the
Chairperson of the Spedal Meeting. All the Directors are disqualified from voting on resolution 4 (see

befow) and the Directors, Derek Watker and Keith McConnell, are disqualified from voting on resolution
5 (see below).

As indicated by a tick in the appropriate boxes below, 1 instruct my proxy to vote on the Resolutions as
follows (where all boxes are left blank and for any general resolutions, 1 expect my proxy to vote on
my/our behalf after hearing relevant discussion at the meeting):

RESOLUTIONS - NOTE;

FOR AGAINST ABSTAIN
Resolution 1: That the issue of shares under the

Subsequent Public Offer be approved o o o
Resolution 2: That the Company transfer its listing
to the NZSX Market, revoke its exlIsting constitution ] (] O

and adopt a new constitution
Resolution 3: That the issue of 15,704,000 shares

to Vector Limited be approved 0 0 o
Resolution 4: That the Directors participation in
the Executive Share Opton Scheme and levels of a ] ]

entitlernent and Issue of options be approved

Resolution 5: That Derek Walker recelve up to

$20,000 and Keith McConnell recelve up to $15,000 0 o 0
by way of director’s fees for their work in the capital

raising

A copy of the resolutions are attached to this proxy form,

Signed this day of 2007

(For signing instructions and certificate of non-revocation of power of attorney, if signing as the
attomey of a securityholder, please see over)

NDO-039779-31-50




RSYP FORM

Shareholder Name(s): «Title» «Initials» «Surname» «Conjunction» «Partners_Name»
Company (If shares held by a company):

I/we {or my / our proxy) will be attending the Spedal Meeting at 5.30 pm on Monday 28th May 2007
Number attending:

Iwe will not be attending and tender my/our apologies.  (If you wish to appoint a proxy please
complete and retum the enclosed Proxy Form.)

PLEASE MAIL THIS RSVP IN THE FREEPOST ENVELOPE PROVIDED (Freepost 210430, PO
Box 13-321, Christchurch, 8141) OR FAX TO 03-943-5411 TQ ARRIVE NO LATER THAN
4.00PM THURSDAY 24 MAY 2007,

NDO-039779-31-50



AGENDA ITEM 7 {(RELATING TO RESOLUTION 5) ~ DIRECTOR'S REMUNERATION
Explanation

It is proposed that two Directors of the Company, Derek Walker and Keith McConnell recelve
Director's remuneration as described below.

The work required by the Company to prepare the $75 million capital raising (including relating to
the cornerstone shareholding arrangements with Vector Limited) has been substantial. The
management resources of the Company are limited and it has been necessary for Directors to be
actively involved in preparing matters relating to the capital raising. In particular, the Chairman,
Derek Walker and director, Kelth McConnell have been asked by the other Directors to undertake a
number of tasks in association with the capital reising. The other Directers recognised that the
time involved by Derek Walker and Keith McConnell in undertaking these tasks is well In excess of
what would normally be expected of directors, and recommend that the shareholders approve
additional one-off remuneration of up to $20,000 for Derek Walker and $15,000 for Keith

McConnell, The actual final remuneration will be based on final hours worked on the tasks. The
rate of pay is as agreed by the Directors,

Derek Walker and Keith McConnell also hold shares in the Company, however they are disqualified
from voting under Listing Rule 9.3.1 on Resolution 5.

NDO-039779-31-50



AGENDA ITEM 6 (RELATING TO RESOLUTION 4) - EXECUTIVE SHARE OPTION SCHEME

Explanation

The Company proposes to adopt an Executlve Share Option Scheme which will allow the Directors
of the Company and certaln employees ("a Participant®) to receive options to subscribe for shares
in the future at a pre-determined price. A Participant will not pay any consideration for receiving
options, however will be able to exercise those options by paying $1.10 per share, The options will
only be able to be exercised if the Company's share price at the time of exercise meets specific
growth targets relating to the share value and certain other pre-conditions to the exercise of the
options are satisfied. The growth target is, in summary, a requirement that the shares in the
Company grow In value by 10% per annum from the date the options are issued to the date they
are exercised (but adjusted by an dividends declared but unpald).

It is a requirement of the NZAX Listing Rules (Rule 7.3.6) that any Director of the Company, or
Assoclated Persons of a Director, shall not participate In the scheme unless such participation and
the precise levels of entltlement for each such person have been previously approved by an
ordinary resolution of the shareholders of the Company. Employees of the Company are entitled to
participate In the scheme, Including the Chief Executive Officer, however for the purposes of Listing
Rule 7.3.6 the shareholders need only approve the Directors and Associated Persons of a Director
participating in the scheme.

The Directors of the Company propose the scheme:

e« To help align the Interest of the Directors and Senior Management with the interest of
shareholders.

« To create an incentive for the Directors to enhance the value of the shares in the Company and
spedifically in years 3-5 from the passing of these resolutions.

« To assist with recrultment and retention of senior staff.

The Directors of the Company also hold shares in the Company, however they are disqualified
under Listing Rule 9.3.1 from voting on Resolution 4.

A prospectus for the scheme is being prepared and will be lodged for registration with the
Companies Office in due course and the prospectus contains the Rules of the scheme. A copy of
the Prospectus will be available at the meeting or you can obtain a copy by contacting:

Mr Chris Freear

Chief Executive Officer

NZ Windfarms Limited

Level 5, 315 Manchester Street
Christchurch

Telephone: 03 943 5410

Fax: 03 943 5411

NDO-039779-31-50



AGENDA ITEM 5 {RELATING TO RESOLUTION 3) - CORNERSTONE SHAREHOLDER
Explanation

Vector Limited and the Company have reached agreement for Vector Limited to take a 19.99%
stake in the capital of the Company by the Company Issuing 15,704,000 shares. The agreement Is

subject to the shareholders of the Company passing the necessary resolutions to approve the issue
of shares to Vector Limited.

Vectar Umited will pay the same price for the shares as paid by investors in the subsequent public
offer referred to in Agenda Item 3 above.

The securing of Vector Limited as a comerstone shareholder in the Company is an important step
in the Company's development because of the additional capital that will be available to the
Company if the investment by Vector Lirnited is approved.

Pursuant to Listing Rule 7.3.2 of the NZAX Usting Rules the issue of shares as described above
must be completed within twelve months after the passing of the relevant resolutions,

NDQ-039779-31-50




3. The Company must comply with the Corporate Governance Best Practice Code appended to
the NZSX Listing Rules.

4, An Audit and Risk Committee s required.

5. The quorum for Sharehotder Meetings is to be changed. Currently the quorum requires for

10 shareholders to attend a meeting (either in person or by proxy) who together hold 25%
of the total votes of all shareholders. This 25% requirement has been remocved fine with
the normal practice for NZSX listed companies.

The Directors of the Company consider that transferring its listing from the NZAX Market to the
NZSX Market will assist the Company attracting investment and create a stronger market for the
trading of shares in the Company as the NZSX Market is a more recognised market and s subject
to stronger regulation and compliance requirements.

A copy of the proposed Constitution may be cobtalned from:
Mr Chris Freear

Chief Executive Officer

NZ Windfarms Limited

Level 5, 315 Manchester Street

Christchurch

Telephone: 03 943 5410

Fax: 03 943 5411

Details of the NZAX Usting Rules and the NZSX Listing Rules may be found on New
Zealand Exchange Limited's website at nzx.com.
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AGENDA ITEM 4 {(RELATING TO RESOLUTION 2) -~ TRANSFER OF LISTING TO NZSX AND
ADOPTION OF NEW CONSTITUTION. THIS NOTICE OF MOTION INCLUDES ADOPTING A
NEW CONSTITUTION OF THE COMPANY. THE NEW ZEALAND EXCHANGE LIMITED HAS
APPROVED THE NEW CONSTITUTION.

Expfanation

The Company's shares are currently listed on the New Zealand Stock Exchange's Alternative Market
known as the NZAX. The NZAX Market is intended for smaller companies who wish to take
advantage of having its shares listed and traded through a publicly recognised exchange. The
other market operated by the New Zealand Stock Exchange for shares Is the main board of the
Exchange and Is known as NZSX. The NZS5X is intended for companies with a larger shareholder
base and rarket capitalisation. The Company qualifies for listing on the NZSX and all the
requirements of the New Zealand Stock Exchange relating to listing on the NZSX market that can
be complied with on or before the date of the Offer Document have been duly complied with.
However, the New Zealand Stock Exchange accepts no responsibility for any statement In this
document or the Offer Document.

To transfer its listing the Company will be required to enter into the standard listing agreement
required by New Zealand Stock Exchange ULimited. Under the terms of the listing agreement the
Company agrees (amongst other things) with New Zealand Exchange Limited that the Company
will allow New Zealand Stock Exchange Limited to use various company information, the Company
will pay New Zealand Stock Exchange Limited's costs for listing or quoting the shares on the NZSX
Market and provide New Zealand Stock Exchange Umited and its directors and personnel with an

indemnity for liabilities and claims against any actlon or inaction by the relevant person that has
been exercised in good faith.

The Company is currently subject to the Listing Rules for the NZAX Market. Upon transferring its
listing to the NZSX Market, the Company must comply with the Listing Rules for the NZSX Market.
One compliance requirement is that the Constitution of the Company must be in a form that
complies with the Listing Rules of the NZSX Market rather than the Listing Rules of the NZAX
Market. To achieve this the Company's existing Constitution must be revoked and a new
Constitution adopted. The form of new Constitution is available for inspection at the meeting. Key
changes under the proposed new Constitution are:

1. The Company must, for so long as it remains listed on the NZSX Market, comply with the
NZSX Listing Rules.

2. The proposed constitution Incorporates various N2SX Listing Rules, either by setting out
the relevant rule or incorporating it by reference.

3. Employee share issues may now only be made so long as the issue represents less than
3% of shares on issue during the preceding 12 months (in aggregate at the time of Issue).
The cwrrent threshold is 5% under the Company's existing constitution.

4, The requirements relating to shareholder approval of material transactions with related
partdes will remain, however there are some differences. Under the NZSX Listing Rules a
material transaction with a related party which has a vafue less than $250,000, or an
employment agreement with a person that is not & Director of the Company, will be able to
be entered into without the shareholders passing an ordinary resclution. The materality
thresholds as to what constitutes a material transaction will decrease frorn 10%of average
market capitalisation of the Company to 5%, except In the case of service contracts where
the threshold will decrease from 1.5% of average market capitalisation to 0.5%.

Some other changes upon NZSX listing are summarised below:

1. A notice of meeting containing a resolution secking approval of material transactions with
related parties must be accompanied by an appraisal report In accordance with the NZSX
Listing Rules.

2. There must be at least two independent directors, or one third of the Board must be

independent directors if there are more than eight directors.

NDO-039779-31-50



. Listing Rule 9.3.1 of the NZAX Listing Rules prevents any Director (as defined in Listing Rule
1.1.2 of the NZAX Usting Rules) from voting on the resolution, unless the new sacurities are
offered on the same basis to all holders of securities of the same class as the securities held
by the relevant Director (Listing Rule 9.3.2 of the NZAX Listing Rules). The proposed issue of
securitles will be offered to all persons on the same basis.

If the proposed caplital raising Is not successful then the Company wili not be able to implement all
or any of the matters listed above. This will mean that the Directors of the Company will have to
prioritise the future plans of the Company and look for other sources of capital.

The Company has entered into an underwriting agreement with ABN AMRO Equity Capital Markets
Australia Umited and NM Rothschild Limited (together the "Underwriter") (dated 9 May 2007).
Under the underwriting agreement the Underwriter agrees to subscribe for such number of shares
that are not subscribed for under the Offer Document. The intention of an underwriting agreement
Is to ensure the full amount of $75 million will be ralsed. The Underwriting Agreement contains
typical exclusions where the underwrite will not apply. For example, if there are material adverse
events affecting the Company's performance or the offer contained In the Offer Document, if any
statement made by the Company in relation to the offer is untrue, if the NZSES0 Gross Index
declines 7.5% or more In any one day or the Index is suspended, if hostilities occur in certain
countries, If various international stock markets are suspended, if Vector Limited fails to take up its
shares or a turblne at the Te Rere Hau Wind Farm is destroyed or disabled so as to constitute a
Material Adverse Event (as described in the Underwriting Agreement).

The Company must pay the Underwriter a fee of 1.5% of the underwritten amount.

Pursuant to Listing Rule 7.3.2 of the NZAX Listing Rules the Issue of shares as described above
must be completed within twelve months after the passing of the relevant resolutions.
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EXPLANAYION OF AGENDAXTEMS 3. 4, SAND 6

AGENDA ITEM 3 (RELATING TO RESOLUTION 1) - SUBSEQUENT PUBLIC OFFER

Explanation

The Company has prepared a combined Investment Statement and Prospectus (the "Offer
Document”) for the purpose of raising up to $75 million by the issue of 68,181,819 ordinary shares

at $1.10 each. The prospectus contzined in the Offer Document has been registered at the
Companies Office pursuant to the Securities Act 1978,

The offer contained in the Offer Document is conditional upon the approval, in accordance with the
NZAX Usting Rules, of the Company's shareholders.

A summary of the offer contained in the Offer Document is set out below:

« All shares issued will rank equally in all respects with existing shares on issue and will rank
equally between themselves.

* Money raised in the offer will be used to:

o fund the Company’s contribution to the Te Rere Hau loint Venture with NPBB Pty
Limited (as approved at the Company's annual meeting on 15 September 2006) in
order to complete the development of the Te Rere Hau Wind Farm;

o fund the ongoing investigation of possible wind farm sites and the costs of assessing
the feasibility of sites and the development of wind farms, with the intention of
establishing a portfolio of operating wind farms;

o provide working capital until such time as the operational earnings from the
Company’s wind generation portfolio is sufficient; and

¢ repay a loan owed to Windflow Technology, of which approximately $550,000 is
outstanding.

Although it Is intended that the proceeds of the offer will be used as set out above, they

may be applied to any undertaking in which the Company may lawfully engage.

The offer is structured so that allecations may be made by way of Firm Allocations or through

the Shareholder Priority Pool reserved for the shareholders in the Company at 11 May 2007,
as follows:

Firm Allocation

Up to 63,181,819 shares have been reserved for Firm Allocation to Institutional Investors,
Vector Limited, clients of the Lead Manager, ABN AMRO Craigs Limited, and other NZX Firms.
Shares issued pursvant to Firm Allocations represent 92.67% of shares under the offer.
Applications under Firm Allocations will not be subject to scaling.

Shareholder Priority Pool

Up to 5,000,000 shares has been reserved for priority allocation to the Company's
Shareholders that are resident in New Zealand. The Shareholder Priority Pool represents

7.33% of shares under the offer. Applications under the Shareholder Priority Pool may be
subject to scaling.

There will be no offer of shares made directly to the general public. Members of the public who
wish to apply for shares must contact an NZX Firm that has a Firm Allecation or apply for

shares from the Shareholder Priority Pool if they are NZ Windfarms’ Shareholders at 11 May
2007.

The opening date will be 14 May 2007 and the closing date will be 1 June 2007 (5 pm)
(subject to any extension the Directors of the Company consider desirable, provided any such
extension complies with applicable laws).

It is not known at the date of the Notice of Meeting whether a "Related Party” (as defined In
Listing Rule 9.2.3 of the NZAX Listing Rules) will apply for securities to a level such that the
issue of securities to a Related Party will constitute a "Material Transaction” {(as defined in
Listing Rule 9.2.2 of the NZAX Listing Rules), If the Material Transaction threshold is met for
applications by Related Parties then the securities cannot be issued to the Related Party
without further shareholder approval in accordance with Listing Rule 9.2.1 of the NZAX Listing
Rules. If such further approval is required any relevant Related Party or Associated Person

{as defined in Listing Rule 1.1.2 of the NZAX Listing Rules) of that Related Party may not vote
on the resolution of shareholders.
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Resolved:

A That each Director of NZ Windfarms be awarded 100,000 options to acquire shares. Each
option will be issued for a nil consideration, but shall entitle each holder to acquire one
ordinary share in NZ Windfarms Limited at $1.10 per share In the period 1 July 2010 to 30
June 2012 If certaln benchmarks relating to the Company's performance are mel as set out
in the rules of the option scheme.

B That the rules of the scheme (as set out In the Prospectus referred to in the Explanation of
these Resolutions out In the Notice of Meeting) be approved.

Resolution 5 - proposed ordinary resolution requiring a 50% majority of shareholders
entitied to vote and voting at a meeting or by proxy

Resolved:
A That Derek Walker and Keith McConnell receive directors’ remuneration of up to $20,000

for Derek Walker and $15,000 for Keith McConnell, with such amounts to be finally
determined by usual commercial hourly rates for work of this nature.
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OPENING BUSINESS AND NOTICES OF MOTION FOR ORDINARY AND SPECIAL
RESOLUTIONS

Resolution 1 - proposed ordinary resolutions requiring a 50% majority of shareholders
entitied to vote and voting at the meeting or by proxy.

A That the shareholders of NZ Windfarms Limited approve the issue by NZ Windfarms Limited
of up to 68,181,819 ordinary shares at $1.10 per share (giving a total amount ralsed by
the share issue of $75 million (if fully subscribed)) on the terms set out in the combined
Investment Statement and Prospectus dated 9 May 2007, and if applicable, in accordance
with the Underwriting Agreement dated 9 May 2007 between NZ Windfarms Umited and
ABN AMRO Equity Capital Markets Australia Limited and NM Rothschild & Sons Limited.

8 That the ordinary shares issued as approved under paragraph A immediately above shall
rank equally with the existing shares of NZ Windfarms Limited and equally with each other.

C That, If the resolutions above are passed then Resolutions 2, 3, and 4 may be put to the
meeting. Resolutions 1, 2 and 3 are each conditional on all of resolutions 1, 2 and 3 being
passed. If resolution 4 is not passed resolutions 1, 2 and 3 may stilf be passed.

Resolution 2 - proposed speclal resolutions requiring a 75% majority of shareholders
entitled to vote and voting at the meeting or by proxy. This notice of motion includes
adopting a new constitution of the Company. The New Zealand Exchange Limited has
approved the new constitution.

Resplved: '

A That NZ Windfarms Limited transfers the listing of its shares from the NZAX Market to the
NZSX Market.

8 That NZ Windfarms Limited enters into the listing agreement required by New Zealand
Exchange Limited.

That the existing Constitution of NZ Windfarms Limited be revoked,

D That a2 new Constitution of NZ Windfarms Limited be adopted, such new Constitution being
in the form presented to the meeting and which complies with the NZ5X Listing Rules.

E That the revocation of the existing Constitution and the adoption of the new Constitution
under the resolutions In paragraphs C and D immediately above be effective immediately
upon the transfer of listing to the NZ5X taking place .

Resolution 3 - proposed ordinary resolutions requiring a 50% majority of sharehoiders
entitled to vote and voting at a meeting or by proxy.

Resolved:

A That the shareholders of NZ Windfarms Limited approve NZ Windfarms Limited entering
into a subscription agreement dated 27 April 2007 with Vector Limited and providing for the
issue of 15,704,000 shares to Vector Limited under the Offer Document dated 9 May 2007
{a copy of which was sent to shareholders with the Notice of Meeting containing the notice
of motion for these resolutions).

B That the shareholders of NZ Windfarms Limited approve the issue by NZ Windfarms Uimited
of 15,704,000 ordinary shares te Vector Limited at $1.10 per share.

C That the ordinary shares Issued as approved under paragraph B immediately above shall
rank equally with the existing shares of NZ Windfarms Limited and equally with each other,

Resolution 4 - proposed ordinary resolutions requiring a 50% majority of shareholders
entitled to vote and voting at a meeting or by proxy
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NZ Windfarms Ltd

POWERED BY NATURE

STATEMENT
NZ Windfarms Limited
Cctober 4 2007

Te Rere Hau Wind Farm Orders More NZ Made Turbines

Te Rere Hau Wind Farm in the Tararua Ranges has ordered a further batch of the turbines made in
New Zealand by Windflow Technology.

The latest order for 16 of the Windflow 500 turbines brings the total number currently on order to
44. Delivery and construction of the turbines will commence early in calendar 2008, CEO of NZ

Windfarms, Chris Freear, confirmed.

NZ Windfarms is developing the 50MW wind farm in a 50-50 joint venture with the NP Power and
Babcock and Brown Windpower consortium. The first stage of Te Rere Hau has been operating
since September 2006 and supplying electricity to the focal lines network, and development work is
under way for the remaining stages.

NZ Windfarms, established in 2002, is the only pure wind farming company listed on New Zealand
Exchange. Earlier in 2007 the company completed a $75 million public offering to fund the ongoing
development of Te Rere Hau, near Palmerston North, and the creation of new wind farm projects in
other locations around New Zealand.

For further information go to www.nzwindfarms.co.nz

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 Mobile 021 302 440
Email chris.freear@nzwindfarms.co.nz Email magqie@friccommunications.co.nz
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8 October 2007
The partners in the Te Rere Hau wind farm have agreed with Powerco, one of New_ .. .1t
Zealand's largest electricity and gas distributors, to form an alliance to build the péw PR ATE
transmission assets that will connect the wind farm to the National Grid. Lue

Under the alliance, Powerco Transmission Services will design, build, finance and own the
new electrical reticulation and transmission assets, and will lease them to the Te Rere Hau
joint venture. The wind farm will be connected to the TrustPower substation in the Tararua

ranges.

The Te Rere Hau joint venture comprises NZ Windfarms (50 percent) and NP Power &
Babcock and Brown Windpower (50 percent). The first stage of Te Rere Hau has been
operating since September 2006 and supplying electricity to the local lines network,
Development work is under way for the remaining stages.

The chairman of NZ Windfarms, Derek Walker, said the alliance agreement was another
maijor step in the company’s development.

“Completion of the connection will remove the present constraint o Te Rere Hau operating
at full capacity as it is built — and it provides for ongoing operation and maintenance of the
reticulation and transmission assets, supported by one of New Zealand's major lines
companies. .

“The alliance means that NZ Windfarms and its partners will not be required to commit
capital for development of the reticulation and transmission assets. It will thus enable us to
focus on completing construction of the generation assets and developing options for new
wind farming sites.”

NZ Windfarms, established in 2002, is the only pure wind farming company listed on New
Zealand Exchange. Earlier in 2007 the company completed a $75 million public offering to
fund the ongoing development of Te Rere Hau, near Palmerston North, and the creation of
new wind farm projects in other locations around New Zealand.

Powerco Acting Chief Executive Nigel Barbour said Powerco was committed to working with
generation businesses looking to develop new projects in the North Island.

“With Powerco’s local knowledge and engineering expertise we are well placed to work with
wind farm developers to build the connection assets they need to connect back into the local

electricity network or the national grid.”

Powerco is New Zealand's second largest electricity and gas distribution company. Its
network area covers the upper central and lower central North Island, servicing
approximately 400,000 consumers representing 46 per cent of the gas connections and 16
per cent of the electricity connections in New Zealand.

For further information go to www.nzwindfarms.co.nz or www.powerco.co.nz

ENDS

Media Inquiries:

Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 79850
Mobile 021 946 332 Mobile 021 302 440

Email chris.freear@nzwindfarms.co.nz Email maggie@triocommunications.co.nz
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NZ Windfarms investigating development opportunities with Vector and Mighty River
Power

NZ Windfarms has today announced that it is in discussion with Mighty River Power and
comerstone shareholder Vector, to explore ways in which the three companies can work
together on the development of distributed wind powered generation.

NZ Windfarms Chairman, Derek Walker, today welcomed the prospect of expanding the
association with Vector to include Mighty River Power.

“NZ Windfarms has a range of development options, the most important currently being the
Te Rere Hau windfarm in which NZ Windfarms has a 50% interest,” says Mr Walker.

“This potential association will enable NZ Windfarms to enhance the scale of its development
activities, due to the additional development opportunities and resources available to us
through a possible association with Mighty River Power.”

Mighty River Power Chief Executive Doug Heffernan says that over the past few years Mighty
River Power has identified and invested in a number of op.portunities for the development of
wind farms around New Zealand.

“With the Government's announcement on carbon policy, the commercial environment is now
right to accelerate the development of these opportunities,” he says.

“We have been examining the best approach for bringing these medium sized opportunities to
commercial realisation and believe that combining our efforts with those of NZ Windfarms,
could be a logical step in our wind strategy so that Mighty River Power can play its part in
developing a sustainable energy future for New Zealand.”

Vector Chief Executive (Acting), Simon Mackenzie, welcomed the opportunity to involve
Mighty River Power and says the proposed step reinforced Vector's own efforts in
encouraging the use of renewable energy resources.

“Through our involvement in NZ Windfarms and our testing of micro wind turbines we have
maintained an active role in pursuing commercially viable electricity production that is
environmentally friendly,” he says.




-

NZ Windfarms will continue to explore with Mighty River Power how the parties may best
work together and expect to provide an update to shareholders on this potential association in

a few weeks,

For further information go to www.nzwindfarms.co.nz

ENDS
Media Inquiries:
Vicki Buck (Deputy Chair) or Maggie Kemigan
Phone 03 943 5410 Phone 09 630 7950

Mobile 021 302 440
Email maggie@frioccommunications.co.nz
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NZ Windfarms Limited
Media Statement
October 30 2007

NZ Windfarms to seek resource consent for Te Rere Hau extension

NZ Windfarms, which is developing the Te Rere Hau wind farm in the Tararua Ranges near Palmerston
North, said today it intends seeking resource consent to extend the farm.

The 48.5 MW Te Rere Hau site is consented for 97 turbineé and NZ Windfarms would like to add up to 37
more turbines, CEO Chris Freear confirmed.

“The Te Rere Hau site is meeting expectations. It's located on one of the windiest ridges in New Zealand,
which is one of the premier wind faming locations in the world,” he said.

Mr Freear said that prior to making the formal resource consent applications NZ Windfarms is discussing the
proposed extension with sumounding fandowners , stakehoiders, community groups and the general public.

*As a responsible wind farm developer, we believe it is important to provide people with information about
the proposal and to gain an understanding of potential effects caused by the Te Rere Hau extension, which
can then be addressed. We have already begun this process and our plan is to meet next month with
people who would like to discuss the project,” he said. “Following this, further meetings, information days
and an Open Day at Te Rers Hau wind farm will be held prior to the resource consent applications being
lodged.”

NZ Windfarms is installing the New Zealand made Windflow 500 turbine at Te Rere Hau and intends using
the same turbines for the extension. The Windflow 500 turbine has been specially designed and built for
strong New Zealand wind conditions. It is a smaller, lighter turbine that also affords cost savings and
environmental advantages in that it can be erected using a normal mobile crane, requires less earthworks
and its construction uses fewer resources, such as concrete and steel.

NZ Windfarms’ Inaugural wind farm, Te Rere Hau, is a joint venture operation with two major global wind
energy investors — Babcock & Brown and NP Power. The first stage of the farm has been operating since
September last year and supplying electricity to the local lines network. Development work is under way for
the remaining stages.

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 - Mobile 021 302 440
Email chris.freear@nzwindfarms.co.nz Email maggie@kerriganpr.co.nz
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NZ Windfarms Limited
Media Statement
November 1 2007

Vector Chairman & Acting CEO Join NZ Windfarms’ Board

Vector Chairman Michael Stiassny and Acting CEO Simon Mackenzie have been appointed to the
Board of NZ Windfarms, the company’s Chairman Derek Walker announced today.

Mr Walker said Vector received two Board Director positions when it took up its 18.99 percent
comerstone shareholding in NZ Windfarms earlier this year.

"We are pleased that Vector has put forward Michae! Stiassny and Simon Mackenzie to take up the
Board Director positions,” Mr Walker said. “The strategic thinking and the depth of experience that
they bring with them as top decision-makers at New Zealand's leading energy company is warmly
welcomed by NZ Windfarms as we continue with the development of our Te Rere Hau wind farm
and move on establishing new projects in other locations around New Zealand.”

NZ Windfarms, established in 2002, is the only pure wind farming company listed on the New
Zealand Exchange. Earlier this year the company completed a $75 million public offering,
including Vector's comerstone investment, which is valued at just under $20 million.

For further information go to www.nzwindfarms.co.nz or www.vector.co.nz

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 Mobile 021 302 440
Email chris.freear@nzwindfarms.co.nz Email magaie@kerriganpr.co.nz
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POWERED BY NATURE

NZ Windfarms Limited
Media Statement
November 1 2007

Vector Chairman & Acting CEO Join NZ Windfarms’ Board

Vector Chairman Michae! Stiassny and Acting CEQ Simon Mackenzie have been appointed to the
Board of NZ Windfarms, the company's Chairman Derek Walker announced today.

Mr Walker said Vector received two Board Director positions when it took up its 19.99 percent
comerstone shareholding in NZ Windfarms earlier this year.

“We are pleased that Vector has put forward Michael Stiassny and Simon Mackenzie to take up the
Board Director positions,” Mr Walker said. “The strategic thinking and the depth of experience that
they bring with them as top decision-makers at New Zealand’s leading energy company is warmly
welcomed by NZ Windfarms as we continue with the development of our Te Rere Hau wind farm
and move on establishing new projects in other locations around New Zealand.”

NZ Windfarms, established in 2002, is the only pure wind farming company listed on the New
Zealand Exchange. Earlier this year the company completed a $75 million public offering,
including Vector's comerstone investment, which is valued at just under $20 million.

For further information go to www.nzwindfarms.co.nz or www.vector.co.nz

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 Mobile 021 302 440
Email chris.freear@nzwindfarms.co.nz Email maggie@kerriganpr.co.nz
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www.companiesgovt.nz Section 158(1) of the Companies Act 199;%‘,3 A D - Y
Ph 0508-COMPANIES (e ~~= = )
0509-266-728 IVf there is insufficient space on the form to upply the information required, - o1 & 7107 AL
attach a separate sheet containing the information set out in_the'ptis’%yih@d,ﬁ?llilﬂg virtACE
CoRE IR I
Company | M Compary Number
Name NEW ZEALAND WINDFARMS LIMITED ™
[123170& ]
SAVE TIME & POSTAGE: Save yourself time and postage by updating directors details online 7t
www.companles.govt.ng. Online ehanges lodged during business hours are processed within minutes.
DIRECTORS CEASING TO HOLD OFRCE
(" £l Leost Namg? _Residential Adgress Date o0 Which Director Ceased to Hold Qfffer
[ [ - -ING
=7 NOV 2007
Lris )
*Please give first name{s) followed by sumame in BLOCK letters. ""‘i_‘_"-—- T e
APPOINTMENT OF NEW DIRECTORS
[ Full Legat Name® Residential Address Email Address (ootional) Dyt of appointmen
Michasl Potor STIASSNY | 147 5t Hebers Bay Rosd, 51 Hetliers, Auckiand 1 November 2007
Simon James MACKENZIE | 22 Russell 5t, Dsvonport, Aucidand 1 November 2007

.

*Plesse give first name(s) followed by sumame in BLOCK letters,

In the case of the appointment of a new director, the consent and certificate of the new director must be attached to this

form. (Please use Form 9 for this purpose.)
a0

( Completed by: %’O ) [ Email (optional): garry.forward@nzwindfarms.co.nz J

Address: [ eephone: (03) 943 0003

J

[ Focaimite: (03) 543 5411

]

., /

[ Past your compteted form to: National Processing Centre [ Private Bag 82061 | Aucktand Mall Centre | Auckdand
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CHANGE OF DIRECTORS AND PARTICULARS OF DIRECTORS | Form 10 (cont.)

Name NEW ZEALAND WINDFARMS LIMITED

[1231703

Company [ R Company Number

dare = ey

Change of name or residential address of director.
* Compiete only those details that apply. JAttach separate sheets for multiple entries]

——

E‘irtcws Sumame . Eirectnr's Former Sumame

| I

First Names Former First Rames

~ - .

e \

Residential Address Former Residential Address

p — - . ~

Y vy .

g S | —

Set out below are the names and residentis| address of every person wha is a director of the comparty from the date of this

notice.
Derek Nell WALKER 4 1a Elmira Avenue, Palmerston North
Vickl Susan BUCK 14 Jane Deans Close, Christchurch
Pstar Bamia LEAY 45 Ledbury Road, Nelson
Keith James MCCONNELL 12 Balfour Road, Auckiand
Jullst Mary Broad MCKEE 23A Braithwaite St, Karoro, Wellington 8005
Michael Peter STIASSNY 147 St Heliars Bay Road, Auckiand
Simon James MACKENZIE 22 Russell Street, Davonport, Auckland

\.,

*Please give first name(s) followed by sumame In B%\/\
Signature of Plrestor / Authorised Person: Date: FNovember 2007

/ —.-5

Full Legs) Name of Director / Authorlsed Person: [ Garry James FORWARD

[This Form cannot be signed by a resigned director)



CONSENT AND CERTIFICATE OF DIRECTOR
Section 152 of the Compenles Act 1393

FORM 8

Plaase note that the information In this form must be either lypewritten or printed. it must nof be handwritton,

Company Name NEW ZEALAND WINDFARMS Company number
- : LIMITED

1231708

Director's first name(s) | MICHAEL PETER

Director's sumame STIASSNY

:!;ase ansure your full legal name I3 provided - inftials are not affowed. Flease read the disqualification dolails
oW,

| consent to be a director of the above company certify that | am not disqualified from being
appointed, or holding office as, a director of a

Signature

Date of

Director's 147 St Hellers Bay Road
residential St Hefiers

address

DISQUALIFICATION DETAILS

%thmmmmmmmmmmmsmstmmmdgnmmmm

A person cannot be a director of 8 company if hefshe ls any of the following:

. underwyaa'sofage.

» an undischarged banknupt. Search the bankiuptcy database onfine for free at www.ingolvency,govi.nz or

+ prohibited from being a director or promater of, or balng concemed or taking part in the management of @
company under any stahstory provisions. This includes (but is not limfted 10) people who have been
eocwic&edofaairmkwofvlngdlshoc\eslylnmalaawyemorhavebeanm‘bﬂadﬁunmmaginga
company by the Registrar of Companies; or

. wbjedlnapmpeﬂynrdermdersamionsaoor.?dowaPrmscﬂonofPuaon&IPmpeﬂlengAdwsB
or

. » not eligible because of raqdraments conained In the company's consiifution (if any).

A person who s not a natural person cannat be a director o] & company.

For move information refer to sections 151 amndd 382 of the Companies Act 1993, A copy of the Act can be
viswed gnfine for free at

BT WON COMPS3N9.20




Company NEW ZEALAND WINDFARMS LIMITED Company Number
Nomse
1231708
Completed by Emall {optional)
Postal Address Telephone
Facsimlile
Account No.

Post completed form to: Nafional Processing Centre / Private Bag 92-081 / Auckland Madl Centra

COMPEIND.20




CONSENT AND CERTIFICATE OF DIRECTOR
Section 152 of the Companfes Act 1993

FORM 9

Piaase note that the information in this form must be sfther typewrittan or printed. it must not bs handwritten.

Company Name NEW ZEALAND WINDFARMS Company number
LIMITED

1231708

e

Dlrector’s first name(s) | SIMON JAMES

Director's sumame MAGCKENZIE

Pisase ensure your full fegal name Is provided - inftials are not aliowed. Flease read the disqualification detalls
below.

| consent to be a director of the above company and certify that | am not disqualifled from being
appolnted, or holding office as, & director of & company.

{

Signature
8 of signatory: Simon James Mackenzie
Date of '
Director's 22 RUSSELL STREET
residantial DEVONPORT
address AUCKLAND

DISQUALIFICATION DETAILS

mse ensure that you are not disquatified from being a director for this company before signing this consent

A person cannot be a director of a company if he/she is any of the following:

¢ under 18 years of age; or

s an undischarged bankrupt. Search the bankrupicy database onfine for free at www.insolvencv.oov.ng or

» prohibtad from being a director or promoter of, or being concemed or taking part in the management of a
company under any statutory provisions, This includes (but is not Emited o) people who have been
convicted of a crime Involving dishonesty In the last 5 years or have been prohibited from meneging a

company by the Registrar of Companies; or

. wb]edbampwmmdumaomaidthoPmmnﬂonomealepenyRigmAchB:
or

= not eligible becawse of requirements contained in the comparry’s constitution ( any).

A person who is not a natural person cannot be a director of B company.

For more Information refer to sections 151 and 382 of the Companies Act 1993. AcopydheActmbe
viewed onfine for free at www.comoanies.govt.nz

OTeS WAN COWPRIMD.20
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' mpany NEW ZEALAND WINDFARMS LIMITED Company Number
{ ]
. 1231708
Comploted by Emall (optional)
l Postal Address Toelephone
' Facsimile L.
l Account No,
l Past completed form to: National Processing Cantre / Private Bag 92.081 / Aucidand Mall Centre
l D507V WON COMNPOXD.20
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(Securities Markers Act 1988}

Substantial Security Holder Notice
Tick the agpropriaty box(es} RF CE“\, ED
E:I Nolice thzat a person has bacome a substantial security hoider Motice that @ pen;?; ;:as ceased to be a substantial pacurity 2 ey
{sction 2073} nolder {section 21{3) .
e g 29| P

Notica of a change in the number of voling securilies in which » NMotice of 8 change in the nature of relevan intares! held byn
Yes substantial sacyrity holder has a relgvani interest (sedlion 21(1)) substantial securty holter (saction 27) T s
t-E-l[:l OI’ ﬂ T A;'_:}

YOG

. | New Zealand Windfarms Limited
Nacne of putiic issuer
Tyndall Investment Management New Zealand Limited
Name of substantial securlly h_t_)ldar
Level 8, Vero Centre, 48 Shortland Street, P O Box 3892, Shortland Street, Auckiand

Addrass of sub ial secunty holder
C B W Nicholson 64 - 09— 357 2334
Contact rome for quenes Telephona nurber
> | 5,589,560 f 78,559,197 7.115% J
Total number of voting securities of the putlic Tatal number of voling securilies curilies ssued Tolal percentage
Lesuer in which & relevant interest Is held by public issuer
!_Ordlnary Shares one
Ctass of voling securilies Number of votes attached to each voling securily in that cass
T, BENEFICIAL RELEVANT INTERESTS NON-BENEFICIAL RELEVANT INTERESTS
38,755 J |?.549,805 J
Mumber of voting securtiies of the class in which a beneficial rolevant Number of voling securilas of the class in which » non-beneficisl ralgvant
inleres! is held Interestis held
7.0649%
0.051% °
Percantage hald at date of THIS notica Percentage held a1 date of THIS notice
0.043% ] [6.01% |
Pescentaps held ot dale of LAST notice: {I[\myl Percentage hetd at date of LAST nolice (if sy}
&, DETAILS OF EACH RELEVANT INTEREST DETAILS OF EACH RELEVANT INTEREST
Refa
%. | Refer Schedule 1 r Schedule 1
Name{s) of regislersd holder(s) Narme(s) of registered holder(s)
e | reters 1 ‘| rRefer Schedule 1 I I Refer Scheduia 1 J
. Date(s} of ransaction(s) Provision(s) of section 5 Date{s) of transaction{s}
Not licabla Refer Schedule 1 Refer Schedule 1
Not Applicable Al er S
Number of voling sacurities Conslderation (expeessed n NIS) Hutmizer of voting secuntes Constderadon (expressed in NZS)
On Markel Transactons }

Descriplion of nature of tensaction{s), inciuding We name(s) of any clher parly 1o the trensaction{s) {if known}

.} Relevant documentation-  fonms pad of (his nclica Sch1
is nol required 1o be filed
has already been filed with the notice dated ‘
- F I r24 Seplember 2007J r Not Applicable |
Humber of pages Dale of last nolice Hame(s) of any other personis) who I (are) believed 1o have
thal accompany (if any) given, of 0 be inlending o give, a substantial security holger
is noti nolice b retation o lhe securites to which Lhis notica relates

Iwupmmluw ﬁbd‘dthelrdomhmmalnedmuusnoﬂceiscurecnndmalumddy-umoﬁsedtnﬁvembnoﬁc:

l%&.&/ ’@L\J 1 Clive Bernard Whitfield Nicholson l | December 27 2007

Signalure (unless Gied by electronic means other Full name Dale
than lacsinie)
£00/200 ZN SATLINDA VNTRONA ZZCZCOCRN YV JEIRN LDOZ 2T/LZ




60 L00Z Z1/LE

905°6b6$ 095°68S'S 006'PES 099'pSLY 10}, puet
SLG' TP6S S08°6HS'S S0'678 09L0ZL'Y el qng
pung
Aunbg uewisefensny -
SAISSITTY “
suonoesURy) [BUIAUT [[epUA], 3y Jo a91sny], [
90b'8Ty 1§ |  ‘seseyoand jadpe UO 7£9'08T°1 7€9°08Z'1 0 SNOURA Se 1S dgnd UL o
1STU ], Juau)saauy a
sjqisaodsay Afjerocs m
U0ISISY A1) JO 92151 @
Ly6'Ls |  seseyand yvpewi uQ 006'CY 00£°9 009°9¢ SnOUEA Se IS onqng AL z
sy
IMOID) 1Y IewareyS
pue[eaz MaN
UOISISY 1Y) JO 215NN
£89§- |  seseyond jonrewl Up 00Z°L9 008'I- 000°69 SNOLIEA Se ISl aliqnd Syl m
=
2
0£8°60£g |  seseyound 1yrew up £TL9S1E 00LTHT £20'716°T SNOUEA | PIIUIT JI] UOIASY =
: Py =
SUOLIOBSURY) [BUISIUL SIOUTLION JUSUI)SIAU] m
1£5°27088- [ ‘seseyosnd jaxrewt up 0SE'T00°T L8L'869" LET'1OL' SNOLEA 1SR1], uelprens) M
$211LMI3S SaUNIAg N
SUGIIoBSUBY JO aIMBU Sunoa jo ucnossuRI] Aunoa jo | suonoesuel] Iap]OH
$ UONBIIPISUO) oy Jo uondussag | Ioquunu JusHn) uslny) | Jaquuny snotadsld joowrc | porsiday jo sweN
- SUMQ [ERauag-UoN
1€S9% SSL6E $S8'S 006'€E e)o] qng
pun,f Aunbyg
ueISE[RnSNY 241552188y
suonIesuR) few)i I[EpuA ], 311 JO 32ISTUL ],
1€5°98 | ‘saswyaund jaxmmur uQ §SL 6L §58's 006'cE | SuoUEA §B Jsnd], S1and YL
S2NLINDIS SANUINJAS FULOA suor
SUO1joBSUEN JO 2IMIBU gunoa jo uonoesuel |, Jo laquny | joesues) 13p10H &
¢ UOTRISPISUC)) ayy Jo uondussag | Jequunu juauny) JUSLINY) snotaald | Jooreq P2121S139Y JO SWEN o
13UAMQ [eIDaudg W
[ 2[NPAPS “



Chairman and Chief Executive's Review L

For the Six Month Period Ended 31 December 2007 7008 JUL 29
The past six months have seen NZ Windfarms make good progress against the
programme set out in the May 2007 prospectus. Stage 2 of the Te Rere Hau' Tf!CE
wind farm Joint Venture is expected to be completed in the third quarter of

2008, approximately two months behind the original schedule. Consequently

the Company can now begin turning its attention to growing and converting our
pipeline of future developments into operating wind farms.

Financial Performance

Financial performance was steady for the six months to 31 December 2007 with
a Net Operating Surplus before Taxation of $1,971,000 (31 December 2006 -
$327,000 loss). Total assets at 31 December 2007 were $79,986,000, compared
to $80,837,000 at 30 June 2007 and $11,526,000 at 31 December 2006.

The operating revenue projected in the May 2007 prospectus for the full year
will not be achieved due to the delay in commissioning of the stage 2
turbines at Te Rere Hau. However the shortfall will be more than offset by
higher interest income as the project delays have meant that cash for the
build programme has been expended at a slower rate than projected.

Te Rere Hau Stage 1 Perfermance

During the period the Joint Venture experienced a number of relatively minor
issues with the stage 1 turbines. This is not surprising given that we had
very deliberately located stage 1 on to the windiest part of the property

with the intention of robustly testing the Windflow 500 before moving onto
the next stages of the development. All issues have been resolved

effectively by our turbine supplier, Windflow Technology, and where
appropriate, modifications have been made that are being incorporated into
all future turbines.

The most significant of these issues resulted in the upgrading of all five of
the stage 1 gearboxes. As a consequence of this work, a significant number
of turbine operating hours were lost during the period. The resultant
revenue loss of approximately $28,000 to the Te Rere Hau Joint Venture will
be covered by the Windflow Technology warranty.

Te Rere Hau Stage 2

Work has continued steadily at Te Rere Hau as the Joint Venture prepares for
the installation of the 28 turbines to complete stage 2 of our development.
Building work has recommenced on site with the remaining site roads and the
stage 2 foundations underway. Design of the new full electrical connection

is now complete with construction scheduled to commence when the cable
arrives in March 2008. The first of these turbines rolied out of Windflow
Technology's new nacelle assembly factory in January 2008, while the first
components to be transported to site will be the towers commencing May 2008,
erection and commissioning of the new turbines is scheduled to commence in
the second quarter of 2008.

We anticipate stage 2 will be complete and generating electricity by the

third quarter of 2008, approximately two month later than originally
scheduled. We expect to catch up on the build programme by moving almost
immediately on to the erection of the stage 3 turbines.

Innovative Foundation Design Put to the Test
Design work and full scale testing of a new foundation design is now

1SO 9001 QUALITY ASSURED



complete. The innovative design uses approximately 40% less concrete in each
foundation as well as reducing earth works per turbine by two-thirds. In
addition, it will make the process of tower erection less weather dependent.

1n short, the new foundations are smaller, smarter and more cost effective
than the foundation design used for stage 1.

Extension to Te Rere Hau

It is no secret that Te Rere Hau is superbly suited to wind farming. In

order to maximise our returns from Te Rere Hau, the Joint Venture intends
seeking resource consent to add up to a further 37 turbines to the 97
turbines currently consented. In keeping with our commitment to being a
responsible wind farm developer, we are undertaking discussions regarding the
proposed extension with a range of stakeholders before we formally lodge our
application. Meetings are underway with surrounding landowners, community
groups and interested members of the general public. At these sessions we
are providing information about the proposal and discussing potential effects
of the proposed extension. We also plan an open day at Te Rere Hau before
the application is lodged.

Mighty River Power Talks
We are continuing discussions with Mighty River Power to explore ways that we
can work together on the development of distributed wind powered generation.

Shareholding in Windpower Maungatua to be Increased

The decision has been made to increase our investment in Windpower Maungatua
Limited from the 16% stake we purchased in March 2007 to 50%. Windpower
Maungatua holds the development rights to a promising farm in Otago and our
decision to increase our investment follows positive feasibility studies

conducted at the site. We put the potential capacity of the farm at about 20
megawatts, making it a little under half the size of Te Rere Hau wind farm.

New Zealand Energy Strategy & Carbon Trading

During the period the Government announced the National Energy Strategy and
the Emissions Trading Scheme. These policies provide strong backing for
renewable generation including wind farming which is very positive for NZ
Windfarm's strategy. They are a major endorsement of renewable sources of
electricity generation over polluting fossi! fuel alternatives and include an
objective for New Zealand to generate 90 per cent of its electricity from
renewables by 2024.

Directors and Management

On 1 November 2007, Michael Stiassny and Simon Mackenzie, the Chairman and
Chief Executive of Vector Limited respectively, were appointed directors.

These appointments were agreed with our cornerstone shareholder, Vector
Limited, as part of last year's successful capital raising.

Garry Forward was appointed as Chief Financial Officer in September 2007.
Garry has worked at a senior level in a number of listed companies

Derek Walker Chris Freear
Chairman Chief Executive Officer

NZ Windfarms Limited
Results for announcement to the market

Reporting Period Six months to 31 December 2007
Previous Reporting Period Six months to 31 December 2006

Page 2




Amount (000s)

Revenue from ordinary activities $NZ3,056

1282.8%

Profit (loss) from ordinary activities after tax attributable to security
holder. $NZ1,320

75.3%

Net profit (loss) attributable to security holders. $NZ1,320
Percentage Change 75.3%

Interim Dividend Amount per security Imputed amount per security
Nil It is not proposed to pay a dividend. Not Applicable

Record Date Not Applicable
Dividend Payment Date Not Applicable

Comments: Refer to Chairman and Chief Executive Officer's Review.

Page 3
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NZ Windfarms Ltd

POWERED BY NATURE

NZX Announcement
For immediate release 17 March 2008

Exploratory talks with Mighty River Power concluded

In October 2007, NZ Windfarms announced that it was in discussions with Mighty River
Power about potential co-operation in wind powered generation. The discussions have
conchuded with the parties being unable to identify mutually beneficial opportunities to
work together at this time. '

The chairman of NZ Windfarms, Derek Walker, said the company is continuing to pursue
its various options and relationships for the development of wind farms to follow the
development of the Te Rere Hau project. “At the present time we are preparing to apply
for resource consent to extend the Te Rere Hau project in the Manawatu, and working
with other stakeholders to progress the Maungatua project, in Otago. We are also
investigating a number of sites in other parts of New Zealand that could be suitable for

future developments.”
For further information contact:
Derek Walker

Chairman
021 428 461
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NZ Windfarms increases stake in Otago site

Christchurch (Monday, March 31, 2008) - NZ Windfarms Ltd today announced it has increased
its shareholding in Windpower Maungatua Ltd to 50 per cent.

Windpower Maungatua holds the development rights to a promising wind farm site in Otago and
NZ Windfarms purchased a 16.7 per cent stake in the company last March.

NZ Windfarms' CEOQ, Chris Freear, said: “In recent months ‘MndpoWer Maungétua has be'én
conducting feasibility studies at the site, and we are pleased to say the resuits are very positive.

The Maungatua wind farm has a potential capacity of about 20 megawatts, making it about half the
size of the Te Rere Hau project when complete.”

Maungatua will be NZ Windfarms' second wind farm investment, the first wind farm being Te Rere
Hau on the Tararua Ranges near Palmerston North.

Te Rere Hau is a 50/50 joint venture with one of the world's largest developers and owners of wind
farms, National Power and Babcock & Brown WindPower.

For further information about NZ Windfarms visit www.nzwindfarms.co.nz

ENDS
Media Inquiries:
Chris Freear or Maggie Kerrigan
Phone 03 943 5410 Phone 08 630 7950
Email chris@nzwindfarms.co.nz Mobile 021 302 440

Email magqie@kerriganpr.co.nz




STATEMENT FROM WINDPOWER MAUNGATUA LTD

NZ Windfarms increases stake in WindPower Maungatua

Dunedin (Monday, March 31, 2008) - WindPower Maungatua Ltd announced today that NZ
Windfarms Limited has increased its 16.7 per cent shareholding in WindPower Maungatua to 50
per cent.

WindPower Maungatua holds the development rights to a promising wind farm site near Dunedin
and Director David Tucker wammly welcomed NZ Windfarms' investment.

*NZ Windfarms is a responsible developer concentrating on smaller, less invasive regional wind
farms that service local needs. This approach dovetails with WindPower Maungatua's strategy.
As we move forward with the Maungatua development we will benefit from the experience NZ
Windfarms brings to the project,” he said.

Mr Tucker added: “In recent months we completed a pre-feasibility study for the Maungatua site
with the NZ Windfarms team and we are pleased to say the results are very positive. Our next step
will be to erect a 50-metre mast on the site to obtain further information about the wind strength
and consistency in order to develop a full feasibility study. This will be followed by applying for the
necessary resource consents for the development later this year.’

He estimated the Maungatua development would comprise about 40 wind turbines with the
capacity to generate about 20 megawatts when complete.

For further information visit www.nzwindfarms.co.nz

ENDS
Media Inquirles:
Dave Tucker or Maggie Kerrigan
Phone 03 467 5570 Phone 09 630 7950
Email dht_nz@xtra.co.nz Mobile 021 302 440

Email maggie@kerriganpr.co.nz
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NZ Windfarms Ltd

POWERED BY NATURE
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NZ Windfarms Ltd

POWERED 3V NATURE
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Consolidated Balance Sheet

s medah #PRE e n W AT A 8 iR e Y LR e = 1 T N

Consolidated Consolidated
30/6/07 Asat 3N2/07 31/12/06
NZIFRS NZIFRS NZIFRS
NZ$000 Notes NZ$000 NZ$000

Assets
Current assets
71,675 Cash and cash equivalents T, 66,4090 4,724
30 Income tax refund LT 45
956 Assets held for resale ;- 5B2e 674
695 Trade and other receivables 1977 1,664
73,356 .. 68,968 . 7,107
: Non-current assets I
6,660  Property, plant and equipment & 100477 4,125
524 Capital work in progress - T ABIT T -
292 Intangible assets L1289 294
5 Investments e B -
7,481 <.-11,018 4,419
80,837 Total assets . 79,988 11,526
Liabilities
Current liabilities ‘
2,92% Trade and other payables 636" 2,139
170 Retentions 86 204
- Current tax payable Ll -
- Advance from Windflow Technology Limited e 849
3,099 ‘... 883 3,212
Non-current liabilities S
37 Deferred tax 62 (1
37 - 62 ()
3,136 Total liabilities Vi 945 7 3,211
77,701 _ Net assets 79,041 ¢ 8,315
Equity L
Equity attributable to shareholders q_
77,866 Share capital 67 77886 .. 8,079
(165] Retained earnings |deficit) 6 1155 : 236
77,701 Total equity 79,041 8,315
98.5 Net tangible assets per share [cents) T 1002 77.3

Signed for and on behalf of the Board as at 26 February 2008

A7

Derek Walker

Chairman

b e

Juliet McKee
Director/Chair of Audit and Risk Committee



NZ Windfarms Ltd . -~y N
PO ERED v NATURE Consolidated income Statement
Consolidated
& months to 31/12/07 31/12/06
NZ IFRS NZIFRS
Notes NZ$000 NZ$000
Income
Electricity sales 27
Other income 120
Total income 147
Lease and rental expenses 25
(Gain) loss on recognition of property for resale at fair value 43
Other operating expenses 428
Operating expenses [excluding depreciation and amortisation) 496
Earnings before interest, depreciation, amortisation and tax (349)
Amortisation of intangible assets (4)
Depreciation 4 [ 13)
Gain on transfer of assets to Joint Venture T 1,081
Earnings before interest and tax - [942) 723
Interest income 2,9._1_5 74
Interest expense 12) X))
Result for period R Y R 754
Income tax expense e 651 i
Net result for the period 71,320 - 753
Earnings per share [cents)
Basic 0.07
Diluted 0.07

Transmission cable access Te Rere Hau wind farm
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Conso

lidated Statement of Changes in Equity
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&6 months to

A

Consolidated

31/12/07 3NN2/0s
NZ IFRS NZ IFRS
Notes NZ$000 NZ$000

Equity at beginning of period 3,996
Net result for the period 753
4,749
Options exercised 3739
Less issue costs (173)
Dividends -
Equity at end of period 5 8,315
Represented by: 3
Share capital 6 . :77.886 8,079
Retained earnings 6 .. 1,155 236
Total equity 79,041, 8,315
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Consolidated State

ment of Cash Flows
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Consolidated
4 monthsto 3N/12/07 31/12/06
NZ IFRS NZIFRS
Notes NZ$000 NZ$000
Operating activities
Cash was received from:
Trading revenue 55
Interest received 80
135
Cash was applied to:
Interest paid 25
Payments to suppliers and employees 717
Resident withholding tax -
742
Net cash inflow loutflow) from operating activities 8 (607)
Investing activities
Cash was provided from:
Sale of property, plant and equipment 1,4B4
Sale of assets held for resale -
1,484
Cash was applied to:
Purchase of property, plant and equipment 3,185
3,185
Net cash [outflow) from investing activities (1,701)
Financing activities
Cash was provided from:
Issue of ordinary shares 6 3,73%
Half share of capital contributions to JV 1,492
Borrowings -
5,231
Cash was applied to:
Issue costs of equity 6 162
162
Net cash inflow from financing activities 5,069
Net [decrease)/ increase in cash and cash equivalents 2,761
Cash and cash equivalents, beginning of period 1,963
Cash and cash equivalents, end of period 4,724
Cash and cash equivalents
Term Deposit 3,001
Bank account and deposits at call 1,723
4,724




NZ Windf Ltd . . .
e b el atre Notes to the Financial Statements
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1. General Information

NZ Windfarms Limited [the Companyl and its 100% owned subsidiary, NZW- TRH Limited (the Company’s 50% participant
in the Te Rere Hau Unincorparated Joint Venture), together the Group, operate in the electricity generation segrment
developing and operating wind power generation assets in New Zealand.

The Company is a limited liability company incorporated and domiciled in New Zealand and has a primary tisting on the
New Zealand Stock Exchange.

The consolidated interim financial statements have been approved for issue by the board of directors on 26 February 2008.

2. Summary of Significant Accounting Policies

These general purpose financial statements for the interim six menths reporting period ended 31 December 2007
have been prepared in accordance with generally accepted accounting practice in New Zealand and NZ IAS 34 - Interim

Financial Reporting.

The principal accounting policies adopted in the preparation of the financial report are unchanged from the audited 30
June 2007 annual financial statements.

The interim financiat statements do not include all the notes of the type normally included in an annual report.
Accordingly, this report is to be read in conjunction with the 30 June 2007 annual report.

3. Segment Information

The Group operates in the electricity generation segment in New Zealand.

4. Property, plant and equipment

Consolidated Consolidated
30/06/07 nN2/07 31/12/06
NZIFRS NZ IFRS NZ IFRS
NZ4$000 Notes NZ$000 NZz$000
Office equipment
5 Opening carrying amount 5
30 Additions 23
35 28
[5) Depreciation (2}
30 Closing carrying amount 26
t
Mator vehicles
- Opening carrying amount -
- Additions -
- Pepreciation -
- Closing carrying amount -
Ptant and equipment
12 Opening carrying amount 12
5 Additions -
17 12
(3) Depreciation (1}
14 Closing carrying amount 11




es 1o the Financial Statements

B R ]

- T e
NZ Windfarms Ltd
POWERED 3Y NATURE Nﬂt
- Consolidated
30/06/07
NZIFRS
NZ$000

Foundations

Consolidated

31/12/07 31/12/06
NZ IFRS NZIFRS
Notes NZ$000 NZ$000

v .

149

149  Opening carrying amount
295 Additions 133
{276] Transfer to JV [278)
138 Consolidation of half share 138
306 144
(2} Depreciation -
304 Closing carrying amount 144
Electrical
275 Opening carrying amount 275
224 Additions 223
[488] Transferto JV 1488]
244 Consolidation of half share 244
255 254
(2) Depreciation -
253 Closing carrying amount 254
Roading
409 Opening carrying amount 409
B22 Additions 537
[928) Transferto JV (928]
464 Consolidation of half share 464
767 482
(6} Depreciation -
761 Closing carrying amount 482
Resource consent capital work in progress
247 Opening carrying amount 247
7 Additions 3
[250) Transfer to JV [250]
125 Consolidation of half share 125
{7) Capitalised to Wind Turbines )]
122 119
- Depreciation -
122 Closing carrying amount 119
Wind Turbines
1,656 Opening carrying amount 1,656
5,255 Additions 3123
{3,3801 Transfer to JV (3,380)
1,490 Consolidation of half share 1,690
5,221 3,089
[45) Depreciation -
5,176 Closing carrying amount 3,089
Total property plant and equipment
2,753 Opening carrying amount 2,753
6,631  Additions 4,036
(5.322) Transferto JV [5,322]
2,661 Consolidation_of half share 2,661
6,723 4,128
{63] Depreciation (3
6,660 Closing carrying amount 4,125
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5. Te Rere Hau Joint Venture

The Te Rere Hau Joint Venture, which was established by contractual arrangement on the éth October 2006 and of which
the Company has joint 50% control, requires unanimous consent for strategic, financiat and operating decisions. The
Consolidated Balance Sheet includes the Company's 50% share of the assets and liabilities of the Joint Venture on 2 line
by tine basis and the Consolidated Income Statement includes the Company’s share of the income and expenses of the
Joint Venture on a line by line basis. The Company’s aggregate share of the Joint Venture’s resutt for the period was a

e s H

Statementis

B e Ll

$133,000 loss.
6. Equity
Consolidated Consolidated
30/05/07 31/12/07 31/12/06
NZIFRS NZ IFRS NZ IFRS
NZ$000 NZ$000 NZ$000
TN N
Net proceeds of shares issued & fully paid SR
4,513 Opening balance 77,866 4,513
75,000 Issued during the peried T -
3739 Options exercised during the period 25 3,739
{5.386) Less issue costs sy {173)
77866 Net proceeds of shares issued & fully paid -77,886 8.079
Retained earnings A
(517) Opening balance 7 Des) (517)
352 Net result for the period 1,320 753
(165) Closing retained earnings 1,155 236
77,701  Total equity 79,041 . 8,315
7. Share Capital
Shares Shares Shares
846,586 Ordinary shares issued B46,586 844,584
2,153,414  Share split 25-Aug-05 2,153,414 2,153,414
2,898,859 Ordinary shares issued - public $1.00/ share 13-Dec-05 2,898,859 2,898,859
1,047,000 Ordinary shares issued - public $1.10/ share 13-Dec-05 1,067,000 1,067,000
3,411,519 Share options exercised - $1.10/ share 29-Sep-06 3,411,519 3,411,519
48,181,819  Ordinary shares issues - public $1.10/ share 6-Jun-07 48,181,819 -
78,559,197 Total closing shares 78,559,197 10,377,378




- T T am
-

POWERED 3Y NATUERE

B T s L A Vi el T R L R AL E A KT AT T TP

Wi '
NZ Windfarms Ltd Notes to the Financial Statements

T b 2 s RSP L e R )

8. Reconciliation of Net result for the period with Operating cash flows
Consolidated

& months to , 31/12/07 31/12/06
NZ IFRS NZIFRS

NZ$UDD Nz$000

Net result for the period 1 320 753
Non cash items QR

Depreciation 3
Impairment of intangible assets &
Taxation 1
Capitalised interest 30
Impairment of assets held for resale 43
Share options issued -
Gain on sale of property -
Capital gain on transfer of asset to JV {1,081)
{245)
Changes in working capital
Trade and other payables 565
Trade and other receivables (1.113)
GST (371]
Income tax (5]
(924)
Items classifed as investing or financing
Capital items included in working capital movements 566
Working capital related to equity raising (1]
Working capital related to capital contributions 7
Net cash flow from operating activities K267 (607}
9. Capital Commitments
At 31 December the Group’s share of capital commitments relating to the Joint Venture was $13,228,000 {30 June 2007 -
$9,351,000; 31 December 2006 - $3,787,000]
10. Operating leases
Consolidated
Asat 31/12/07 31/12/06
NZ IFRS NZ IFRS
NZ$000 NZ$000
Lease payments expensed during the period - " : 20 .. 25
Lease commitments: L
Within 1 year T 43 43
1to 5years . 17?, ; 148
More than 5 years 1 023':"_'I 1,064

11
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STATEMENT
NZ Windfarms Limited

April 9 2008
Te Rere Hau joint venture confirms turbine order

The Te Rere Hau Wind Farm Joint Venture, in which NZ Windfarms Limited is a 50
percent partner, has confirmed an order for a further 16 turbines from Windflow

Technology Limited.

The Windflow 500 turbines will be deployed in Stage 3 of the Te Rere Hau wind farm,
near Palmerston North. The joint venture has now ordered 60 turbines for stages 2 and
3. The first of the stage 2 turbines have been manufactured and will be installed on site
in the coming months. The Te Rere Hau project, which has resource consent for 97
turbines, is scheduled for completion in mid-2009.

The Chief Executive of NZ Windfarms, Mr Chris Freear, said confirmation of the order
reflected the joint venture’s satisfaction with the performance of the five Stage 1 turbines
which were commissioned in September 2006. Mr Freear also noted that Windflow
Technology was making progress towards certification of the Windfiow 500 turbine to
International Electrotechnical Committee (IEC) standard WT-01.

The Te Rere Hau joint venture partners are NZ Windfarms Limited (50 percent) and
NPBB Pty Limited (50 percent). NPBB Pty Limited is owned by NP Power Pty Limited

and Babcock & Brown Windpower Pty Limited.

For further information go to www.nzwindfarms.co.nz

ENDS
Media Inquiries:
Chris Freear or Barry Akers
Phone 03 943 5410 Phone 09 308 5656
Mobile 021 946 332 Mobile 021 571 234
Email chrig. freear@nzwindfarms.co.nz Email akers@senescallakers.co.nz
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Windflow Technology Achieves 60 Turbine Target

-@ NZ Windlarnis Limited (NWF} | 11:42 am, Wednesday $ Aprd 2008

Market Announcement

Windflow Technology has recelved confirmation of an order for o further 16
windfiow 500 turbines from the Te Rare Hau Wind Farm Joint Venture {between
NZ Windfarms Limited, NP Power Pty Limited and Babcock & Brown Windpower Pty
Limited}.

The order reprasents Batch 3B In the development plan for the Ta Rere Hau
wind farm, bringing the total number of Windflow 500 turbines ordered by the
Joint Venture to 65. 60 of these will be produced this year at Windflow's

new assambly facllities In Christchurch, achlaving Windllow's Initial
production target, although production capacity Is capable of increasing to
200 turbines per year, Five of the Windflow 500 wind turbines were

installed as Stage 1 of the Te Rere Hau wind farm in September 2006.

This latest onder from the Joint Venture is worth in excess of $12 million In
revenue to Windfiow Technology, The Te Rere Hau wind farm has resource
consent for 97 wind turbines {48.5 MW) and is due 1o be completed by the
middle of 2009,

The Wingfiow 500 turblne |5 designed by a team of professional engineers led
by Windfow Technolegy director and CEQ Geoff Henderson, It Includes
patented, worid-first technology that brings competitive advantages and cost
efficiancy In comparison to other models of wind turbine svailable.

Windfiow Technology Limited Is making good progress with ity work (o certlfy
the turblne to Internatlonal Electrotechnical Committee (IEC) standard WT-01.

Mare than 90% of the components af the Windflow 500 turbines are sourced from
New Zealand owned and operated manufacturing companies and provide
significant work for New Zealanders throughout the country.

For more Information please contact:

Jane Amott
Ph: 03 355 1466 Mobile: 0274 715 785
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STATEMENT
NZ Windfarms Limited

Apiil 29 2008
Te Rera Hau Wind Farm Construction Update

Construction is now progressing well on the Te Rere Hau Wind Farm project. The project is being undertaken by
a joint venture, in which NZ Windfarms Limited is a 50 percent partner.

The present status of construction works is:

» 17 of the 28 Stage 2 foundations have been poured ready for the arrival of towers for the turbines

« 6 turbine nacelles have been completed and are being stored at Windflow Technology's Christchurch factory

« Work is under way on installing the Stage 2 electrical reticulation within the wind farm and the connection
line to the TrustPower substation from which Te Rere Hau's output will be exported to the national grid

« Design has been completed for the site operations and maintenance building, which is now awaiting building
consent

» Al arterial roads for the wind farm have been cut and shaped, with the contractor now in the process of

adding metal

NZ Windfarms Chief Executive, Chris Freear, said progress on the site had been helped by very settled and dry
weather over the summer months.

*“The first turbine components to be transported to the site will be four tower sections, beginning May/June.
Installation and commissioning of the Stage 2 turbines is scheduled to commence in the third quarter of this
calendar year. We intend to keep the build programme moving by continuing into Stage 3 construction and
installation as soon as the Stage 2 compliance checking is complete.”

The joint venture last month confirmed an order for a further 16 turbines from Windfiow Technology, to be

deployed in Stage 3 of the project. it has now ordered a total of 60 turbines for Stages 2 and 3. The Te Rere Hau
project, which has resource consent for 97 turbines, is scheduled for completion in mid-2009.

The joint venture partners are NZ Windfarms Limited (50 percent) and NPBB Pty Limited (50 percent). NPBB Pty
Limited is owned by NP Power Pty Limited and Babcock & Brown Windpower Pty Limited.

For further information go to www.nzwindfarms.co.nz

ENDS
Media Inquirles:
Chris Freear Maqaie Kerrigan
Phone 03 943 5410 Phone 09 630 7950
Mobile 021 946 332 Mobila 021 302 440
Email chiis.freear@nzwindfarms.co.nz Email magqie(@kerriganpr.co.nz
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ENDS
I Derek Walker
Chairman
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STATEMENT
NZ Windfarms Limited

May 29 2008
NZ Windfarms Shareholder Update

NZ Windfarms advises it has posted a shareholder update on its website a copy of this has also been provided
to the NZX.

To view the presentation visit www.nzwindfarms.co.nz

ENDS
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Document Type: Online Particutars Of Company Address - fiCE OF jriren HATie
Submitted By: Garry Forward MORPORATE Frijesps s
L5, 315 Manchester St
Christchurch
Registered Company Address Changes ' Effective Date
Registered Office
L5, 315 Manchester St, Christchurch 30-JUN-2008
Address for Service
L5, 315 Manchester St, Christchurch 30-JUN-2008
Address for Communication
L5, 315 Manchester St, Christchurch 23-JUN-2008
Address for Records
Added
L5, 315 Manchester Street, Christchurch 23-JUN-2008
all
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Sign 1n

Statement Emall I

NZ Windfarms Ltd Password |
July 4 2008 i

™ Remember me
update on Te Rere Hau Preject .
Sign in
Work has commenced on the erectton of the 28 turbine towears, which represant
Stage 2 of the Te Rere Hau wind farm In the hills above Palmerston North. Register for My NZX Forgot your passward?

This naxt batch of turbines will rest on innovathve foundations that go into
the soil much ke a tree root and require 40 per cent less concrete than
traditional gravity pad designs, News Stocks

Most Popular

Another Henderson company in trauble
Telecom mobile's silver bullet

Market opens down on US woes
Market hits new three-year low

US govt considers baileut

“The foundations are smaller and smarter and reduce earthworks by about 60
per cent,” says NZ Windfarms' CEQ Chris Fresar, "The plan Is to get seven
towers up and ready to go before we start bringing the turbines onto site.®

- e * ¥ @

The turbines - Windflow 500 machines designed and manufactured In New Zealand
- will begin arriving at Te Rere Hau later in the month.

Cabling is also well underway with Te Rere Hau reticulation completed, and
the naw high-grade cabiing to connect the wind farm to the national grid
being lald at present.

Mr Freear said It was expected that by the end of August, 12 turbines - seven
Stage 2 and the Mve Stage 1 turbines - would be connected and exporting some
6 MW to the natlonal grid.

Ha also reports that over the past few months roads have been cormpleted
throughout the Te Rare Hau gdevelopment to access the Stage 3 and Stage 4
turblne sites, while preparation of the Stage 3 turbine crane pads has also
commenced.

Added to this preliminary work for the Te Rere Hau site bullding IS ungerway,
The bullding wlll house the wind-smiths responsible for the smooth running of
the wind farm and comprises an office, a workshop and the wind farm's control
room, i
In kesping with its objective to be & successful developer pnd operator of

small to medium wind farms primarily generating for reglonal consumpticen, N2
Windfarms is researthing and evaluating other sites arcund the country. The
company has a 50-50 jolnt venture with NP and Babcock and Brown Wind Power
for the Te Rere Hau wind farm,

3

-,

2t d b W

J3Al:

For further Informatlon about NZ Windfarms visit www.nzwindfarms.co.nz

ENDS -

-
\.lﬂ

Inquiries: Chris Freear, CEO, NZ Windfarms, Ph 03 943 5410 or D21 946 332,
chris.freear@nzwindfarms.ce.nz Or Maggie Kerdgan, Ph 09 309 3591 or 021 946
332, maggie@kerriganpr.co.nz
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£ 2008 New Zealang Exchange Limited/Fairfax New Zealand Limited, All rights reserved.
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From: Joanna Lim

Sent: Thursday, 3 July 2008 11:47 a.m.

To: '‘Garry Forward'

Cc: 'mbarila@JonesDay.com’; Nigel Oliver

Subject: ADR SEC submissicn

Attachments: AT73449B0-5B3D-4C19-B1D2-27EDCB57C02A.DOC

A73449B0-5830-4C
19-81D2-27EDCB...

Dear Garry

Since receiving the further documents from you, I have updated the attached letter including the index
of documents. I am currently having the documents compiled into a bound booklet (unless Mimma
prefers another form of presentation). In the meantime could you review the sections in the letter in
square brackets, and provide that information. I have suggested 30 June 2008 as the relevant date for
numbers.

Thanks
Jo

Kind regards

Joanna Lim
Senior Associate
|DDI; +64 3 964 5851  |Mob: +64 21 359 407



July [..], 2008

Securities and Exchange Commission
Office of International Corporate Finance
100 F Street, N.E.

Washington, D.C. 20549

Dear Ladies and Gentlemen:

Re: NZ Windfarms Limited
Initial Submission Pursuant to Rule 12g3-2(b)
Under the Securities Exchange Act of 1934

The following information is furnished on behalf of NZ Windfarms Limited (the “Company”™), a
New Zealand corporation listed on the New Zealand Stock Exchange (the “NZX”}), in order for it to qualify
for the exemption from the registration requirements of Section 12(g) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), available to foreign private issuers pursuant to Rule 12g3-2(b)
under the Exchange Act. The Company is a “foreign private issuer” within the meaning of Rule 3b-4(c)
under the Exchange Act and requests that the exemption be granted as soon as possible.

Attached as Schedule 1 is a list furnished pursuant to Rule 12g3-2(b)(1)(i) under the Exchange Act of
the information of the type specified in subparagraph (b)(3) of such Rule that the Company:

(i) has made public or is required to make public pursuant to the laws of New Zealand,
(ii) has filed or is required to file with the NZX and which was made public by the NZX; or

(iii)  has distributed or is required to distribute to its security holders, since July 1, 2007, which
was the beginning of its last completed fiscal year.

Pursuant to Rule 12g3-2(b)(1)(i), we are enclosing one copy of each of the documents listed in
Schedule 1. All the information is provided in English. After receiving the 12g3-2(b) exemption, the
Company may electronically post, either on the Company’s website (www.nzwindfarms.co.nz) or through an
electronic information delivery system generally available to the public in its primary trading market,
information required to be furnished pursuant to Rule 12g3-2(b)(1)(i).

The Company has informed us that, as of June [30), 2008, it had outstanding (i) [78,559,197]
ordinary shares, all of which are tradeable on the NZX (the "Ordinary Shares"), [and (ii) options (the
“Options”) to purchase an aggregate of [COMPANY TO PROVIDE] Ordinary Shares that are not
listed on the NZX —- COMPANY TO CONFIRM].

The NZX is the only stock exchange on which the Ordinary Shares are listed. Accordingly,
pursuant to Rule 12g3-2(b)(1)(ii), attached as Schedule 11 is a list of the type of information we have been
advised is required pursuant to the requirements of New Zealand law or the NZX to be made public, filed
with the NZX and made public by the NZX, or distributed to security holders.

The Company agrees that it will furnish to the Securities and Exchange Commission (the
“Commission”) on an ongoing basis information of the type listed on Schedule II. If the information that the
Company makes public pursuant to laws, files with any stock exchange or distributes to its security holders
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changes from the attached Schedule 11, the Company will remit to the Commission a revised list reflecting
such changes promptly after the end of any fiscal year in which such changes occur.

In connection with this submission, we are furnishing the Commission with the following
information, all of which is submitted to the extent known by the Company or which can be obtained without
unreasonable effort or expense on the part of the Company:

{a) The Company has informed us that, to the best of its knowledge, as of June 30, 2008, it had
[COMPANY TO PROVIDE] beneficial holders resident in the United States owning
[COMPANY TO PROVIDE] Ordinary Shares which represent [COMPANY TO
PROVIDE]% of the total Ordinary Shares outstanding and no [COMPANY TO
CONFIRM] beneficial holders resident in the United States owning Options to purchase
Ordinary Shares.

(b) If all Options held by U.S. resident holders were fully exercised, and no other holders of
Options were to exercise their Options, U.S. resident holders would hold in the aggregate
[COMPANY TO PROVIDE] Ordinary Shares or approximately [COMPANY TO
PROVIDE]% of the total number of Odinary Shares which would then be outstanding.

(c) The Company has confirmed to us that it has obtained the information provided in
paragraphs (a), (b) and (c) through a review of its own records and inquiries made to all of
the registered holders that appear to be nominees as to any accounts held by such nominees
for persons resident in the United States.

(d) The Company has informed us that, of the Company’s Ordinary Shares that are held
beneficially by holders resident in the United States, [(i) [COMPANY TO PROVIDE]
Ordinary Shares are held by holders that are believed to have acquired such Ordinary
Shares in open market transactions on the NZX and which were exempt from the
registration provisions of the Securities Act of 1933, as amended (the “Securities Act”)
pursuant to Regulation S].

(e) The Company’s most recent public distribution of securities was a public offering in New
Zealand and a concurrent private placement in the United States, in a transaction exempt
from the registration provision of the Securities Act pursuant to Section 4(2) thereof, of its
Ordinary Shares which closed on 1 June 2007. The Company also offers Options to eligible
employees to purchase its Ordinary Shares from time to time, but currently has no eligible
employees in the United States.

The information contained in, and the information and documents enclosed with, this letter are being
furnished pursuant to Rule 12g3-2(b)(1), on the understanding that such information and documents will not
be deemed “filed” with the Commission or otherwise subject to the liabilities of Section 18 of the Exchange
Act, and that neither this letter nor the furnishing of such information shall constitute an admission for any
purpose that the Company is subject to the Exchange Act.

We believe that this letter and the accompanying schedules satisfy the requirements for an initial
submission under Rule 12g3-2(b) and await your confirmation of the exemption. If you have any questions
or require any additional information, please contact the undersigned at (+61 2) 8272-0539.

Please acknowledge receipt of this letter and its enclosures by stamping the enclosed copy and
returning it to our messenger.



February [..], 2008

Page 3

Enclosures

Very truly yours,

Mimma Barila




SCHEDULE I

Documents made public, filed or distributed since 1 July 2007

No Document Date Document Name
1. 2 July 2007 Disclosure of Directors and Officers Relevant Interests
2. 5 July 2007 Substantial Security Holder Notice
3. 9 August 2007 Amendment of Prospectus
4, 14 August 2007 Announcement to NZX
5. 21 August 2007 Announcement to NZX
6. 24 August 2007 Announcement to NZX
7. 24 August 2007 Announcement to NZX
8. 27 August 2007 Announcement to NZX
9. 30 August 2007 Notice of Issue of Options
10.; 24 September 2007 | Announcement to NZX
11.| 26 September 2007 | Particulars of Shareholding
12.| 26 September 2007 | Annual Return
13.| 26 September 2007 | Notice of Annual Meeting
14. 4 QOctober 2007 Announcement to NZX
15. 8 October 2007 Announcement to NZX
16.] 11 October 2007 Announcement to NZX
17.] 30 October 2007 Announcement to NZX
18. 1 November 2007 | Announcement to NZX
19.] 5 November 2007 | Annual Financial Statements
20.[ 7 November 2007 | Change of Directors and Particulars of Directors
21.0 27 December 2007 | Substantial Security Holder Notice

I-1




No Document Date Document Name

22.| 27 February 2008 | Six Month Report to December 2007
23. 17 March 2008 Announcement to NZX

24, 31 March 2008 Announcement to NZX

25. 31 March 2008 Announcement to NZX

26. 31 March 2008 Interim Report to 31 December 2007
27. 9 April 2008 Announcement to NZX

28. 9 April 2008 Announcement to NZX

29, 29 April 2008 Announcement to NZX

30. 16 May 2008 Announcement to NZX

31. 29 May 2008 Announcement to NZX

32. 23 June 2008 Particulars of Company Address

I-2




SCHEDULE I

Material information required to be made public, filed or distributed

by NZ Windfarms Limited (the "Issuer')

1. Item:

Date Required:

Entity Requiring Item:

2. Item:

Date Required:

Entity Requiring Item:

J. Item:

Date Required:

Entity Requiring Item:

4, Item:

NDO-039779-60-1-V1

Annual Preliminary Announcement (LR 10.4)

Within sixty (60) days of the end of the financial
year. The Issuer's financial year ends on 30 June

NZX

Half Yearly Preliminary Announcement (LR
10.4)

Within sixty (60) days of the end of the first six
month period in the financial year

NZX

Half Year and Annual Report, including half-

year and audited year-end financial statements

(LR 10.5). The Annual Report must contain:
Disclosure of substantial security holder
interests

« Disclosures required under section 211 of the
Companies Act 1993

« Names and holdings of the 20 largest holders

of quoted securities

Certain director's interests

The spread of the quoted securities

The current credit rating, if any

A summary of certain NZX waivers

Details of NZX's exercise of any power to

halt, cancel or suspend trading in the Issuer's

shares, cancel the listing or referring of the

[ssuer to the Disciplinary division of NZX

» A statement of corporate governance
procedures and how these differ from NZX's
modei rules

» A statement as to who are independent
directors and who are not independent
directors

e Details of a Director appointed by a security
holder in accordance with the Issuer's
constitution

Within three months of the end of the financial
year or half-year, as the case may be

NZX

Administrative Disclosure, including such
matters as proposals to alter or issue equity
securities, the failure of a meeting to pass a

1I-3 -



Date Required:

Entity Requiring ltem:

Item:
Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

NDQ-039779-60-1-V]

proposal, changes in directors, officers or auditor,
changes in address details of the Issuer, proposals
to extend the half-yearly reporting period or
amend the annual balance date and any credit
ratings (LR 10.8.1).

When first available. Certain of these disclosures
are required to be made to the Registrar of
Companies at varying times

NZX and the Registrar of Companies
Financial Statements

Under the Financial Reporting Act 1993, audited
annual financial statements must be completed
and signed by directors within five months of
balance date. Financial Statements are required to
be filed with the Registrar of Companies within
20 working days after being required to be signed

NZX and the Registrar of Companies

Annual Report (section 208 Companies Act
1993)

The Companies Act 1993 requires an annual
report to be prepared within five months of its
balance date. The Annual Report must be sent to
each shareholder not less than 20 working days
prior to the annual general meeting or the Issuer
must provide a notice detailing how shareholders
can obtain a copy of the annual report from the
Issuer and by electronic means

Registrar of Companies

Annual Return (section 214 Companies Act
1993)

Annually during the month allocated by the
Registrar of Companies

Registrar of Companies

Continuous disclosure of any information
known to the company’s directors or executive
officers which a reasonable person would expect,
if it was generally available to the market, to have
a material effect on the price or value of the
company’s securities (subject to certain
exclusions). Also, material information must be
disclosed to the extent necessary to prevent the
creation of a market for the securities that is
influenced by certain false or misleading
information (LR 10.1.1)

Where there is material information and there is a
related party (except group companies) to a
transaction, there must be disclosure of certain

- 4 -



Date Required:

Entity Requiring Item:
9. Item:

Date Required:

Entity Requiring [tem:

10. Item:

NDQ-039779-60-1-V1

arrangements more favourable than an arms
length transaction. Examples given in the NZX
Listing Rules of information that must be
disclosed are:

changes in financial forecasts or expectations
appointment of a receiver, manager or
liquidator

« transactions that involve a significant portion
of the Issuer's assets, say more than 5%

« arecommendation that a dividend or
distribution will or will not be paid

 undersubscription or oversubscription of an
185ue

« acopy of any market sensitive information
lodged with an overseas stock exchange or
regulator

« the giving or receiving of a notice to make a
takeover

» any proposal to change the general nature of
the business of the Issuer or its group

« disposing or acquiring 5% or more of quoted
voting securities in another Issuer

» acquisitions or disposals (including options to
do so) where the gross value of the assets, or
the consideration paid, exceeds 10% of the
Average Market Capitalisation of the Issuer

Once the entity becomes aware of the information
(unless exclusion applies)

NzZX

Notification of certain information and
documentation relating to takeovers of, or, by
the company. All information sent to
shareholders must be sent to the Takeovers Panel.
Notices of meeting relating to takeovers must
include certain prescribed information

Provide notification to (a) NZX immediately
upon receipt or issue of a takeover notice and
other prescribed information when provided to
shareholders or the company as the case may be;
(b) if making a takeover offer, to the Registrar of
Companies at the time of documents being
forwarded to the target and members of the target
in respect of the takeover offer; (c) to the
Takeovers Panel at the same time as information
is provided to Shareholders or the company as the
case may be

NZX, Takeovers Panel and Registrar of
Companies

The following documents must be approved by
NZX before being circulated:

11- 5 -




NDO-039779-60-1-V1

» All Prospectuses, Investment Statements,
Profiles and information memoranda required
by the Listing Rules (LR 6.1, 7.1.6)

« Constitutions and Trust Deeds and proposed
changes to them (LR 6.1)

+ Any notice of meeting of holders of Quoted
Securities to consider any matter other than
declaring a dividend, the consideration of
financial statements and reports of Directors
or auditors, the election of Directors, the
fixing of remuneration of Directors, the
change of name of the Issuer, or the
appointment of, and fixing of remuneration of
auditors, or a resolution required or permitted
under the Takeovers Code (LR 6.1)

Prospectuses, Investment Statements, Profiles
must be accompanied by details of the Security to
be quoted, Primary Market Participant
confirmation, any Advertisements to be issued
before the date of Quotation, and any other
information or documents requested by NZX (LR
5.2.2,7.1.6)

Constitutions and Trust Deeds and proposed
changes to them must be accompanied by a
solicitor's opinion addressing matters required by
the NZSX Listing Rules (LR 6.1.3)

The text of certain resolutions to be put to a
meeting must be set out in the notice of meeting
and must contain the precise terms and conditions
of the proposal and must otherwise comply with
the requirements of the Listing Rules where the
resolution relates to the following matters (LR
6.2.1)

« issues of new equity securities requiring
shareholder approval

» employee share issues

« issues and buybacks of securities affecting
control

« acquisition of the Issuer's own shares

« redemption of the Issuer's shares

« financial assistance to shareholders in the
purchase of shares
Major Transactions (LR 9.1.2)
Transactions with Related Parties (LR 9.2.5)

A notice of meeting relating to issues and
buybacks affecting control, or an issue of
Securities likely to result in more than 50% of the
Securities to be issued being acquired by
Directors or Associated Persons of the Directors
of the Issuer needs to be accompanied by an
appraisal report (LR 6.2.2), as does a notice of

II- 6 -
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11,

12,

13.

14.

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring [tem:

Item:

Date Required:

Entity Requiring Item:

NDO-039779-60-1-V1

meeting relating to a transaction with a Related
Party (LR 9.2.5)

A proxy must be sent with each notice of meeting
(LR 6.2.6)

Equity securityholders of all classes are entitled to
receive copies of all notices, reports and financial
statements issued generally to holders of
Securities carrying Votes (LR 6.3)

NZX requires at least 10 business days to
consider documents (LR 6.1.4, 6.1.5)

NZX

Prospectuses and Trust Deeds and deeds of
participation required by the Securities Act
1978 must be registered with the Registrar of
Companies prior to an offer of Securities to
the public

Documents to be provided to the Companies
Office for registration are registered when
accepted as being in a form acceptable for
registration

Registrar of Companies

When an Issuer issues Securities or acquires
its own Securities, it must announce the details
required by the Listing Rules (LR 7.12.1).
Details must also be registered with the
Registrar of Companies

NZX requires immediate notification.
Registration with the Registrar of Companies
must be within 10 working days

NZX and Registrar of Companies

Announcement and prescribed details of any
benefit to be paid or distributed on the Quoted
Securities, including dividends, interest and
bonus issues, and Conversion or calls on
Securities or any deviation from a dividend policy
stated in any Offering Document or public
forecast for the relevant period (LR 7.12.2)

Forthwith after any Directors' recommendation
and at least 10 Business Days before the record
date to determine entitlements or obligations

NZX

Notification of decision to make a call on
Quoted Securities not stated in any Offering
Document (LR 7.12.3)

As soon as the decision is made
NZX

II- 7 -




15.

16.

17.

18.

19.

20.

21.

22,

Item:

Date Requited:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring [tem:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Item:

Date Required:

Entity Requiring Item:

Ttem:

NDO-039779-60-1-V1

Notification of a decision not to pay interest on
any debt security (whether convertible or not)
(LR 7.12.6)

Immediately following the decision
NZX

Details of Conversion of Securities at the
option of the holder prior to maturity (LR
7.12.8)

Six weeks prior to a fixed conversion date or if
Conversion is upon the occurance of an event, as
soon as practicable before or after the event

NZX

Notice of Conversion of Securities (including
Options) (LR 7.12.9)

Immediately following Conversion
NZX

Notification of any undersubscription of an
issue of Securities by the Issuer, and whether
or not any Securities have been taken up by
any underwriter (LR 7.14)

5 Business Days after the offer closes
NzX

Notification of oversubscription of an issue of
Securities by the Issuer may be made,
provided precise percentage stated (LR 7.14)

As soon as available
NzZX

Notification of any proposal to cease to be
listed on the New Zealand Stock Exchange or
that some or all of its securities cease to be
quoted (LR 5.4.1)

At least one month’s written notice of the request
must be provided to the NZX

NZX

A copy of every notice or communication sent
to holders of the Issuer’s Quoted Securities
and any other Stock Exchange other than the
NZX (LR 10.8.2)

No later than the time of distribution to Quoted
Security Holders or to any other Stock Exchange

NZX

Notification of acquisition or disposition or a
change in holding of relevant interests by

I1- 8 -



Date Required:

Entity Requiring Item:
23. Item:

Date Required:

Entity Requiring Item:
24. Item:

Date Required:

Entity Requiring Item:

Notes:

NDO-039779-60-1-V1

|

directors and officers (section 19T Securities
Markets Act 1988). The Issuer must keep an
interests register for such disclosures (s 19Z
Securities Markets Act 1988)

No more than 5 trading days after the change
occurs

NZX

Notification of a change (+/-1 %) in a
substantial security holding (5% or greater
holding of relevant interest in voting securities
of the Issuer) (sections 20-22 Securities
Markets Act 1988). Annual disclosure of
substantial securityholders is required in the
annual report to securityholders of listed
companies (section 35F Securities Markets Act
1988) and the [ssuer must keep a register of
substantial securityholder notices (section 35C
Securities Markets Act 1988)

Notice is required to be given as soon as the
securityholder knows, or ought to know of a
change in substantial security holdings

NZX

Notification of an acquisition by the Issuer of
equity securities of that Issuer, other than an
acquisition from a holder who holds less than a
minimum holding (LR 7.6.2)

Issuer must give 3 business days notice to the
NZX prior to the acquisition of its own shares

NZX

1 "NZX" means the New Zealand Stock Exchange.

2 Capitalised terms used above have the same meaning as in the New Zealand Stock
Exchange Listing Rules applicable to the Issuer (the "Listing Rules" or "LR").

The above information is prepared as at 24 January 2008.

4 The above information is a2 summary only of material provisions in the Listing Rules and
related legislation. If issues arise relating to disclosure then further advice should be taken.

References above to "LR" are to the Listing Rules.
6  References to legislation are to New Zealand legislation in force at 24 January 2008.

-9 -




Joanna Lim

From: Mimma Barila [mbarila@JonesDay.com)
Sent:  Thursday, 26 June 2008 8:05 p.m.

To: Joanna Lim

Subject: Re: FW: ADRs

Hi Joanna,
I am the contact going forward for this matter.

The July 1, 2006 date applies to all categories as you have assumed. Given the time lapse, the beginning of
the last completed fiscal year will be July 1, 2007, so documents will need to be provided from that date. The
beneficial holders number should be of a date within a reasonabie time of the filing date. As a general rule |
like to include a date no more than one month before the filing date. :

A for it Jaty ?

= P
Feel free to contact me with any questions. 7 U Jvne

Best Regards,
Mimma Barila

Jones Day | Level 41, Aurora Place| 88 Phillip Street | Sydney NSW 2000 | Australia
T. +612 8272 0539 | F: +612 8272 0599
E:mbarila@jonesday.com

"Joanna LIm" <Joanna.Lim@ah.co.nz> To <mbarila@JonesDay.com>
cc
06/26/2008 08:19 AM . Subject FW: ADRs

Dear Mimma

I received an automatic response to the below email, that Patty is no longer with Jones Day.
You were the other person mentioned in email correspondence on this matter, and I wondered
if you could respond, or direct me to the right person,

Thanks.

Kind regards

Joanna Lim
Senior Assoclate

|bDI: +64 3 9564 5851 |Mob: +64 21 359 407

2/07/2008




Joanna Lim

From: Joanna Lim

Sent:  Thursday, 26 June 2008 10:20 a.m.
To: 'mbarila@JonesDay.com’

Subject: FW. ADRs

Dear Mimma
I received an automatic response to the below email, that Patty is no longer with Jones Day.

You were the other person mentioned in email correspondence on this matter, and I wondered
if you could respond, or direct me to the right person.

Thanks.

Kind regards

Joanna Lim
Senior Associate
|DDI: +64 3 964 5851 |Mob: +64 21 359 407

From: Joanna Lim

Sent: Thursday, 26 June 2008 10:16 a.m.
To: 'Patty P Ho'

Subject: RE: ADRs

Hi Patty

I have now received some material from the client, and am just getting back up to speed with
what we need to do to complete this matter.

Going through the draft Initial Submission letter, it states we have to provide information that
the Company:

(i) has made public or is required to make public ...
(i) has filed or is required to file with the NZX ...
(iii) has distributed or is required to distribute to its security holders, since 1 July 2006,

We have been assuming that the 1 July 2006 cut off date applies to all categories, but re-
reading the letter I just wanted to check that it is not restricted to (iii). Also, given how much
time has passed since you gave us this draft letter, and given that we are just about at an end
to this financial year for them, is that still the relevant cut off date?

The next date I want to check is the date of October 30, 2007, referred to on page two of the
letter in paragraph (a), about the number of beneficial holders resident in the US.

Thank you.

Kind regards

Joanna Lim
Senior Associate
|DDI: +64 3 964 5851 |Mob: +64 21 359 407
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From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Friday, 28 March 2008 1:15 p.m.

To: Joanna Lim

Subject: RE: ADRs

Thanks for the update Joanna.

Patty Ho* A
Jones Day - Sydney

o +6128272 0536

4: ppho@jonesday.com
*Not admitted in the United States

]

~Joanna Lim" <Joanna.Lim@ah.coc.nz> T0 *patty P Ho" <ppho@jonesday.com>
cc

03/28/2008 11:10 AM Subject RE: ADRs

Still waiting on documents from the client sorry.

Kind regards
Jo Lim

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Thursday, 27 March 2008 7:14 p.m.

To: Joanna Lim

Cc: Mimma Barila

Subject: RE: ADRs

Joanna,

Just wanted to touch base with you in relation to the 12g3-2(b) submission. Any news? Thanks.

Kind Regards,
Patty

Patty Ho*

Jones Day - Sydney

®: +61 28272 0536

B4: ppho@jonesday.com
*Not admitied in the United States
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"Joanna LIm" <Joanna.Lim@ah.co.nz>
T0 »patty P Ho" <ppho@jonesday.com>

03/03/2008 07:07 AM cc
Subject RE: ADRs

Dear Patty

To update you, we still have not received documents from the company for this matter, and I
have just followed up again. I will let you know once we get something.

Kind regards

Joanna Lim

Senior Associate

Anthony Harper Lawyers
Direct Dial: + 64 3 964 5851

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Monday, 18 February 2008 1:32 p.m.
To: Joanna Lim

Cc: Mimma Barila

Subject: RE: ADRs

Joanna,

Just wanted to touch base with you in relation to the NZ Windfarms 12g3-2(b) submission. Could you kindly
provide us with an update? Thanks.

Kind Regards,
Patty Ho

Patty Ho"

Jones Day - Sydney

®: +612 82720536

24: ppho@jonesday.com
*Not admitted in the United States

()

“Joanna Lim" <Joanna.Lim@ah.co.nz>
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cc "Mimma Barila™ <mbarila@JonesDay.com>, "Nigel Oliver”
<Nigel.Oliver@ah.co.nz>
Subject RE: ADRs

Dear Patty

I am working through this and will respond as soon as possible in more detail once I have the
relevant information compiled.

Kind regards

Joanna Lim

Senior Associate

Anthony Harper Lawyers
Direct Dial: + 64 3 964 5851

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Tuesday, 29 January 2008 6:36 p.m,

To: Chris.Freear@nzwindfarms.co.nz

Cc: Mimma Barila; Nigel Oliver; Joanna Lim
Subject: Fw: ADRs

Chris,

Thank you for providing us with Schedule Il of the 12g3-2(b) letter. We are stili awaiting the Schedule | list of
all documents NZ Windfarms has made public, filed or distributed since 1 July 2006 and the compiled hard
copies. Could you please advise us when we will be due to receive this. If it would be easier, we are more

than happy to coordinate directly with Nigel and Joanna.

Further, could you please provide us with the missing information from the attached 1293-2(b} letter. We
have put placeholders in bold and in brackets where we need additional information or where we require
information to be confirmed.

Once we receive the Schedule | list, compiled hard copies and the outstanding information from the 12g93-2(b)
letter, we will be in the position to file the submission with the SEC.

Please do not hesitate to contact either Mimma or myself if you have any further questions.

Kind Regards,
Patty

Patty Ho*
Jones Day - Sydney

26/06/2008




B<: ppho@jonesday.com
*Not admitted in the Uniled States

B

Chrls Freear <Chris.Freear@nzwindfarms.co.nz>

To Mimma Barila <mbarila@JonesDay.com>

01/29/2008 01:52 PM cc bdriscol@bankofny.com
Subject FW: ADRs

Hi Mimma,

Here is the disclosure schedule,

Is there anything further you need from us at this time or is the ball firmly now back in your court?
Cheers

Chris Freear
CEO
NZ Windfarms Ltd

Tel: +64 3943 5413
Cell: +64 21 946 332 (WINDFARMS)
Fax: +64 3 943 5411

Level 5, 315 Manchester St
PO Box 13 321, Christchurch, NZ

chris.freear@nzwindfarms.co.nz
www.nzwindfarms.co.nz

From: Joanna Lim [mailto:Joanna.Lim@ah.co.nz]
Sent: Monday, 28 January 2008 1:28 p.m.

To: Chris Freear

Cc: Nan Debney

Subject: ADRs

Dear Chris

Please find attached the Schedule of Material information required to be made public, filed or
distributed, as required for the ADR matter.

26/06/2008




Kind regards

Joanna Lim

Senior Associate

Anthony Harper Lawyers

Direct Dial: + 64 3 964 5851
Partner reference: Nigel Oliver

® Tel: +6433790920
@ Fax: +64 3 3669277
(D Anthony Harper Building, 47 Cathedral Square, PO Box 2646, Christchurch, New Zealand

{ www.ah.co.nz

IMPORTANT NOTICE. This is an e-mail from Anthony Harper. We do not accept responsibility for any changes to this email or
its attachments made after we have transmitted it. We do not accept responsibility for attachments made by others to this
email.

CONFIDENTIALITY. The contents of this e-mail {including any attachments) may be privileged and confidential. Any
unauthorised use of the contents is expressly prohibited. If you have received this e-mail in error, please advise us by

telephaone +64 3 3179 0920 immediately and then delete this e-mail together with alt attachments.

VIRUSES. Anthony Harper does not represent or warrant that files attached to this e-mail are free from computer viruses or
other defects. Any attached files are provided, and may only be used, on the basis that the user assumes all responsibility for
any loss, damage or consequence resulting directly or Indirectly from use of the attached files. The liability of Anthony Harper

is timited in any event to either the resupply of the attached files or the cost of having the attached files resupplied.

This e-mail message has been scanned for Viruses and Content and cleared by MailMarshal

This e-mail (including any attachments) may contain information that is private, confidential, or protected by
attorney-client or other privilege. If you received this e-mail in error, please delete it from your system without
copying it and notify sender by reply e-mail, so that our records can be corrected.

This e-mail message has been scanned for Viruses and Content and cleared by MailMarshal

This e-mail message has been scanned for Viruses and Content and cleared by MailMarshal

8

www.anthonyharper.co.nz
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Level 20, ASB Bank Centre, 135 Albert Street, Auckland, Tel: +64 9 363 3301

IMPORTANT NOTICE. Email communications are not secure. We do not accept responsibility for any unauthorised
interference. The contents of this emall {including any attachments) may be legalty privileged and confidential. 1f you are not

the intended recipient, please notify us immediately and then delete this email together with all attachments.

26/06/2008




From: Lotus Notes Administrator [noreply@jonesday.com]

Sent: Thursday, 26 June 2008 10:17 a.m.
To: Joanna Lim
Subject: _Patty P Ho is no longer with Jones Day - Message deleted

Patty Ho is no longer with Jones Day. For reasons of confidentiality, your email was automatically
deleted by our email system before being read.

Please re-send any Jones Day business related email to elynch@jonesday.com,

Elisabeth Lynch can be reached at 61-2-8272-0510.

Regards,

Jones Day Postmaster




Joanna Lim

From; JoannaLim

Sent:  Thursday, 26 June 2008 10:16 a.m.
To: 'Patty P Ho'

Subject: RE: ADRs

Hi Patty

I have now received some material from the client, and am just getting back up to speed with
what we need to do to complete this matter.

Going through the draft Initial Submission letter, it states we have to provide information that
the Company:

(i) has made public or is required to make public ...
(i) has filed or is required to file with the NZX ...
(i) has distributed or is required to distribute to its security holders, since 1 July 2006.

We have been assuming that the 1 July 2006 cut off date applies to all categories, but re-
reading the letter I just wanted to check that it is not restricted to (iii}. Also, given how much
time has passed since you gave us this draft letter, and given that we are just about at an end
to this financial year for them, is that still the relevant cut off date?

The next date I want to check is the date of October 30, 2007, referred to on page two of the
letter in paragraph (a), about the number of beneficial holders resident in the US.

Thank you.

Kind regards

Joanna Lim
Senfor Associate
|DDI: +64 3 964 5851 |Mob: +64 21 359 407

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Friday, 28 March 2008 1:15 p.m.

To: Joanna Lim

Subject: RE: ADRs

Thanks for the update Joanna.

Patty Ho"

Jones Day - Sydney

@®: +6128272 0536

Bd: ppho@ijonesday.com
*Not admitted in the United States

B
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"Joanna Lim" <Joanna.Lim@ah.co.nz> TO spatty P Ho" <ppho@jonesday.com>
cc
03/28/2008 11:10 AM Subject RE: ADRs

Still waiting on documents from the client sorry.

Kind regards
Jo Lim

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Thursday, 27 March 2008 7:14 p.m.

To: Joanna Lim

Cc: Mimma Barila

Subject: RE: ADRs

Joanna,

Just wanted to touch base with you in relation to the 12g3-2(b) submission. Any news? Thanks.

Kind Regards,
Patty

Patty Ho*

Jones Day - Sydney

®: +61 282720536

B<: ppho@jonesday.com
*Not admitied in the United States

]

“Joanna Lim" <Joanna.Lim@ah.co.nz>
T0 spatty P Ho" <ppho@jonesday.com>

03/03/2008 07:07 AM cc
Subject RE: ADRs

Dear Patty

To update you, we still have not received documents from the company for this matter, and 1

26/06/2008



Kind regards

Joanna Lim

Senior Associate

Anthony Harper Lawyers
Direct Dial: + 64 3 964 5851

From: Patty P Ho [mailto: ppho@jonesday.com]
Sent: Monday, 18 February 2008 1:32 p.m.
To: Joanna Lim

Cc: Mimma Barila

Subject: RE: ADRs

Joanna,

Just wanted to touch base with you in relation to the NZ Windfarms 12g3-2(b) submission. Could you kindly
provide us with an update? Thanks.

Kind Regards,
Patty Ho

Patty Ho"

Jones Day - Sydney

= +612 8272 0536
<: pphe@jonesday.com
*Not admitted in the United States

B

“Joanna Lim" <Joanna.Lim@ah.co.nz>
To "Patty P Ho" <ppho@jonesday.com>, <Chris.Freear@nzwindfarms.co.nz>
01/30/2008 07:17 AM cc "Mimma Barila® <mbarila@JonesDay.com>, "Nigel Oliver”
<Nigel.Oliver@ah.co.nz>
Subject RE: ADRs

Dear Patty

I am working through this and will respond as soon as possible in more detail once I have the
relevant information compiled.

26/06/2008




Joanna Lim

Senior Associate

Anthony Harper Lawyers
Direct Dial: + 64 3 964 5851

From: Patty P Ho [mailto:ppho@jonesday.com]
Sent: Tuesday, 29 January 2008 6:36 p.m,

To: Chris.Freear@nzwindfarms.co.nz

Cec: Mimma Barila; Nigel Oliver; Joanna Lim
Subject: Fw: ADRs

Chris,

Thank you for providing us with Schedule 1l of the 12g3-2(b) letter. We are still awaiting the Schedule | list of
all documenis NZ Windfarms has made public, filed or distributed since 1 July 2006 and the compiled hard
copies. Could you please advise us when we will be due to receive this. If it would be easier, we are more

than happy to coordinate directly with Nigel and Joanna.

Further, could you please provide us with the missing information from the attached 12g3-2(b) letter. We
have put placeholders in bold and in brackets where we need additional information or where we require
information to be confirmed.

Once we receive the Schedule | list, compiled hard copies and the outstanding information from the 1293-2(b)
letter, we will be in the position to file the submission with the SEC.

Please do not hesitate to contact either Mimma or myself if you have any further questions.

Kind Regards,
Patty

Patty Ho*

Jones Day - Sydney

®: +612 82720536

0<: ppho@jonesday.com
*Not admitted in the United States

B

Chris Fresar <Chris.Freear@nzwindfarms.co.nz>

To Mimma Barila <mbarila@JonesDay.com>

01/29/2008 01:52 PM cc bdriscoll@bankofny.com
Subject FW: ADRs

26/06/2008



Hi Mimma,

Here is the disclosure schedule,

Is there anything further you need from us at this time or is the ball firmly now back in your court?
Cheers

Chris Freear
CEO
NZ Windfarms Ltd

Tel: +64 3943 5413
Cell: +64 21 946 332 (WINDFARMS)
Fax: +64 3 843 5411

Level 5, 315 Manchester St
PO Box 13 321, Christchurch, NZ

chris.freear@nzwindfarms.co.nz
www . nzwindfarms.co.nz

From: Joanna Lim [mailto:Joanna.Lim@ah.co.nz]
Sent: Monday, 28 January 2008 1:28 p.m.

To: Chris Freear

Cc: Nan Debney

Subject: ADRs

Dear Chris

Please find attached the Schedule of Material information required to be made public, filed or
distributed, as required for the ADR matter.

<<ABFEC3A9-0189-4023-B329-32A9B9CC48F8.DOC>>

Kind regards

Joanna Lim

Senior Associate

Anthony Harper Lawyers

Direct Dial: + 64 3 964 5851
Partner reference: Nigel Oliver

(D Tel: +64 3379 0920
{ Fax: +64 3 366 9277
(D Anthony Harper Building, 47 Cathedral Square, PO Box 2646, Christchurch, New Zealand

@ www.ah.co.nz

IMPORTANT NOTICE, This is an e-mail from Anthony Harper. We do not accept responsibility for any changes to this email or
its attachments made after we have transmitted it. We do naot accept responsibility for attachments made by others to this
email.

26/06/2008
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telephone +64 3 379 0920 immediately and then delete this e-mall together with all attachments.

VIRUSES. Anthony Harper does not represent or warrant that files attached to this e-mail are free from computer viruses or
other defects. Any attached files are provided, and may only be used, on the basis that the user assumes all responsibility for
any loss, damage or consequence resulting directly or indirectly from use of the attached files. The liability of Anthony Harper

is limited in any event to elther the resupply of the attached files or the cost of having the attached files resupplied.

This e-mail message has been scanned for Viruses and Content and cleared by MailMarshal

This e-mail (including any attachments) may contain information that is private, confidential, or protected by
attorney-client or other privilege. If you received this e-mail in error, please delete it from your system without
copying it and notify sender by reply e-mail, so that our records can be corrected.

This e-mail message has been scanned for Viruses and Content and cleared by MaiiMarshal

This e-mail message has been scanned for Viruses and Content and cleared by MailMarshal

]

www.anthonyharper.co.nz
Level 5, Anthony Harper Building, 47 Cathedral Square, PO Box 2646, Christchurch, Tel: +64 3 379 0920

Level 20, ASB Bank Centre, 135 Albert Street, Auckland, Tel: +64 9 363 3301

IMPORTANT NOTICE. Email communications are not secure. We do not accept responsibility for any unpauthorised
interferance. The contents of this email (including any attachments) may be legally privileged and confidential. if you are not

the intended recipient, please notify us immediately and then delete this email together with all attachments.
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