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Company Announcements 26 May 2006
Platform

Australian Stock Exchange

Limited

Fax 1900 999 279

Dear Sir/Madam

Gandhara Master Fund - Notice of change of interests of substantial holder in Babcock &
Brown Wind Partners Limited

We act for Gandhara Master Fund Limited (“Gandhara®).

In accordance with the Corparations Act 2001 (Cwlth), we attach an ASIC Form 604 {Notice of
change of interests of substantial holder) issued by Gandhara in telation to the stapled securities
in Babcock & Brown Wind Partners Limited.

Y ours sincerely

LuustJnsogo =

Lauren Jamieson

Solicitor

Direct line +61 2 9296 2671

Email lauren. jamieson{@mallesons.com

Greg Golding

Partner

Direct ling +61 2 9296 2164

Email greg.golding@mallesons.com

Level 60 Governor Phillip Tower 1 Farrer Place Sydney NSW 2000 Australia T+612 9296 2000
DX 113 Sydney ABN 22 041 424 954 syd@mallesons.com www.mailesons.com F+612 9296 3999

8445494 _1/ LIAMIESO Page 1 0f 13



26705

2006 14:25 FAX 0292963965

MALLES0ONS STEPHEN JAQUES

Form 604

Corpereions Act 2001

Section 67116

Notice of change of interests of substantial holder

T Comgany Hame/Scheme

AGHARSH

Babeock & BrownWind Fartners Limited

gon2

105 051 616

. Ditalls of substantial hoider (1)

Meme
HCWAREN G apnlicitray

Gandhara Master Fund Limied and assockates [collactively "Gandhara™) {soe Annexure A).

HiA

Theer:-w & chane it [nierests ofhe

substsitial hldar en

The pmvlﬂus,ntiﬂmwasglmn tothe coompany on

Thes provious metice was toned

2. Provious and prasent woting power

12408706

5104106

5104708

The Iotal fumber of votes stachad to all the valing-shaves in the company or volng imerests in the schemny N3t tha substantial holderor an aesndats (2) hed B
rejovan inbesast {3} In whed 25! racuised, and when now required, to ghve 3 subistantial haiding nolle i ha company of scherme, are i ftikms;

Clags of gacurtiea {4) Previous notlce Progent nolice
Pemon's voles Valing power {5) ‘Person’s voles | Wating powar (5)
Siapled Securites 47,301,708 8.67% 56,068,600 F11.18%

3. Changes i relpvant inteisls

Partioulars of each-change In, oc ehange in the natueof, 2 ralevant InesES of Ine subskata) holder oF s Resoclata i voting agcuntes of the company.of schame,
e fhersubstantal holie: was last required to-ghea & uibatantial hokjing riotlz to he company or seheme At a1 Toileris:

{ Date of Parson whose milevant | Nahure of Congideralion Class and Pemon vobed
change Inieriest chenped change: (6] glven i relatin number of affecind
tw changs [7) segurities atfagled
120506 | Gandhars Waster | OF matket %1.80 per security | 7.520:000 7,520,000
Fund Limited placeman {Ses
Annexyre B) .
100606 | Gandhara Magtar | Purchase of shares | $1,81 per security | 496,884 406,854
Fund Limited 1 an the Austrabian
| ook Exchange
1YTE06 | Gandhara Master | Purchase of shares | $1.60 per security | 750,000 750,000
Fund Limiled onthe Australlan
Stock Exchange

4. Presant ralguant irarsats

Farticuars of each nelavart ielarst of the sabsiantial hokirin veilng secunilies after ha chenge e ao filows:

84452872 {2).doc
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Holder ¢f Régjlgterad Person sndtied Mature o Class and Prrgon'y voina
relavant htsider ol Iy b reglalared rekevinl number of
merest securles a5 holder 2] ntarast {6) apgurities
Gandhara | Gandhara Master CGangdhara Mastar Relevant inkerost 56,068,600 56,068,600
Frnd Limited Furd Limited grises undar
section GO 1 ja)
of the Corporations
Agt 2001 {Owlth) |
a8 Gandhara is the
hokder of the
sacunlies

5, Changes in -assockation

The parens who Reve: bacome Basociates. 2) of, ceased o be asspcitis of, o Mave changed the nature of ek association [Fhwith, the substanilat heldar i

retatinn o woting interaais {n the camgpaly of Soheme Bng 5 follows!

G, Addneases

Name il ACNJARSN [t applicabis} Matere of 2ssaciation
Wil
The eddreasat. of persans named in this lorm ere B folkws:

Merme Address

Gendhara Master Fund Limited PQ Box 309
{Zeorge Town
Grand Caymean
Cayrian klands

Ses AnnemIre A

Signature

n

e
()
()
[

print name % Cﬂch £, ﬂ"‘] of Lf. Yol

shin harn

{f:{Ivei Are B RumDar & subsiantal hoidens with airmiar of refsieg relavant inrests (en & comoraton ard ks rlaied copomtians, of the manager ang
the namies cauld be included 0 an annexe b e ko, i e ralavant Interests of A group of persona are easarisly

trustoe of o eouily tual,
fovm, b5 & Spedifically named group i the shembarship of each growp, with the names-and addresaes of

séllar, Ley oy he naferrai i troughalt the

cagaclly

DIRECTOR

003

Wg/y‘%/ a5 126t 2004

DIREL TIONS

marbers. i claadyset out in paragranh & of the fom,

See the definiion of “aesocials’ n sacton 9 of the Carporatons Act 200t

Siae the definiian of “mlevant interest” in tectiong G08-and 6715(7] of ha Carporations Ad 201

The vobing shares of a company ansikie pan clags wiiess dyided imp separale tles e,

Tiwe parsow's voles divided by thetotal vedss In the bady corporste an scharne mutiplied by 100,
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Inciuda details of

(a} 2y ralewant BgrEarment or oifier cirturstances besgusa of which the change in relewant inerest cogured. W gudassestion 671B(4) applies,
& oapy of any decurment seting out hietems of any ralwvan! agieament, wnid a shiarnent by te parson gedng Tl and accuree details ol
sy confract, schesie or amangement, musl accompany s form, gelher with 8 wdtten statement rertiiying this convect, schema or
afangement; and

- any buailication of the pawer of & parsan 1o exercsa, corticl the everise of, o influence the exerclse of, the virling powers or dEposal o1
1 aacurtios o wiich the ralavant, interest retts fndicating clearly ibe.panicutar secuniies o which tha qualfiation pppllash.

See the ceftion of “mevant agreement” In sactan § of the Corpomligns Act 2001,

Deslis of the considartion mst beluds any snd il banalts, money and ofher, el any parson Bom whom o relevanl intesest wes Bequlted has, of
may, became: endtied b meeive In migtion bo that acyuisition. Datalls must s knelLgeed evan |f the beoefil is condttianal on the happaning o nol of 2
contingency. Dakalls muste Beiuded of any benedt paid on behallof i substarilal holdsr or fs asanciata i relation bo i arxyuishlans, even i thay
are vl pate vty 1o the parson Fem whom the rglevant Interest was acqulred.

ithe substanmial halder is Lnabie bo detsmaing he entity of e parann (e 4 ihe ralavant imierest arses becaLse of an opflon) wita “urknawn’”.

v detells, # approptiate, of thi presant asscciation and any chengit i Ihatassetation since the el subsiaia holdng notice.
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Thisis Annezure A of 2 pages referved to in Form 604 Natice of change of interests of substantial
0

holder. / ‘ P

Name: S{}.{j‘,hg\ Thacker
Title: DIRECTOR
Date: Mm) 2t , puat

BABCOCK & BROWN WIND PARTNERS LIMITED
ACN 105051 616

MALLES0ONS STEPHEN JAQUES

ANNEXURE A

Associates of Gandliara Master Fund Limited, who together with Gandhara Master Fund
Limited are deseribed in this Form 604 as Gandhara

Name and Address

Gandhara Fund Limited
PO Box 309

George Town

Grand Cayman
Cayman Islands

Gandhara Fund LP
PQ Box 300
George Town
Grand Cayman

- Cayman Islands

Gandhara Advisors Asia Limited
(“Gandhara Asia™)

21* Floor

Henley Building

5 Queens Road

Central, Hong Kong

Gandhara Advisers Evrope LLP
(“Gandhara Burope™)

&" Floor

65 Curzon Street

L.onden W1J 3PE

Grendlara Capitat Limited
{“Gandhara Capital™)

&M Floor

65 Curzon Strest

Londen W1J 8PE

Ba5327 1.DOC

Relationship with Gandhara Master Fund

Limited

Shareholder

Shatcholder

Invesiment Advisor

Investment Advisor

Parent of Gandhara Europe
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Gundhara Capital Management Limited
(“Gandhara Management™)

PO Box 309

George Town
Grand Cayman
Cayman Islands

Gandhars Capital Holdings Limited
PO Box 309

George Town

Grand Cayman

Cayman Islands

4453271 DOC

MALLES0ONS STEPHEN JAQUES

Parent of Gandharz Asia and Gandhara Capital

Parent of Gandhars Management

006
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This is Annexure B of 7 pages referred to in Form 604 Notice of change of interests of substantial

holder. /K‘///ﬁ

Name: RENG '—}h.m.c'siar“‘
Title;: DIRECTOR
Date: M@D 26, 0t

ANNEXURE B
BABCOCK & BROWN WIND PARTNERS LIMITED
ACN 105051 616

Confirmation of Allocation in Conditional Secondary Sale

SMEITE, 1. OO0
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" irua capy of the document
| poutiy thia w‘g&&% o B8 tha piiginal.
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i ‘ UB Investment
S ache I ek s ) Bank

e o e UBS AG, Australia Branch

ABN 4T QG2 128 513

Laval 25, Governar Phillip Tower

4 Fasrar Placs, Sydnay NSW 2000

Tel. 8429324 360G

Fax, 6 2 5324 3177

Private and Confidential

Friday 12 May 2006

Gandhara Advisors Asia Limited URGENT ~ FAX REPLY REQUIRED BY
Attention : Mr, Sacha Thacker 4.0000 (SYDNEY TIME) FRIDAY 12 MAY 2006
Ernall: + sacha.thacker@gancan.comy

simon kemp@gancap.com - 6 pages

Ceat nvestor,

Babsock & Brown Wind Partners
Confirmation of Allocation in Conditional Secondary Sale

1 Infroduction

On behalf of Babeack & Srown Wind Partners Limitad (*BEWPL"), Baboock & Brown Wind Partners Services Limited
{*BEWPS "), in its capacity as rusponsible entity of the Babeock & Brown Wind Partners Trust {" BBWWT "), and
Babcack & Brown YWind Partners {Bermuda) Limited (2 Bermudan incorporated company} {* BEWPB") (together,
“Babcotk & Brown Wind Partners” or “BBW"), UBS AG, Australia Branch ("UB5*}, as Lead Manager and
Baokranner to the transaction ("Lead Manager™), is pleased to confirm your participation in the secondary sale of
24,1 millian ordinary secordary BEW securities (“Secondary Sale Securities” ) at a price of $1.60 per Secondary Sale
Security to raise gross proceeds of A$118.6 milion, which is conditional on sharsholder approvat and releasz of
certain BEW securities from escrow as described elow (*Conditional Secondary Sale”).

The securities of BBW consist of one share in BEWPL, ong share in BBWFE and one-unit in BEWPT which are
stapled together and trade as one security on the Australia Stack Exchange {the “Security").

In conjunction with the Conditional Secondary Sale, BBW proposes to make a conditional placement of 741
million new ordinary BEW stapled securities (“BNB Placerment Securitias”) exclusively to subsidiaries of
Babcock & Brown Ltd (“BNB*} {“BNE Cenditional Primary Placement™), which is subject to BBW security
holders’ approval at a BBW Extraordinary Geriersl Meeting (*EGM"})( {" Shareholder Approval”), expected on
or about 14 June 2006

Settiement of the Secondary Sale Securities is conditional upon the recalpt of Shareholdar Appraval for the ENB
Conditional Primary Placement described above, which is expected on or about 14 June 2006, Onge setted,
Secondary Sale Securities will rank paf passu in alf respects and will be entitled 1o the June half year distribution.

Sattiernent of the Secondary Sale Secutities and issue of the BNB Placement Securities is &lso conditional upon
certain BEW Securities cumently held by subsidiaries of BNS becoming free of any voluntary escrow restrictions
{the *Escrow Condition™). This condition is expected to be satisfied prier to the EGM.

UBS has entered info a Macement Agreement (the “Placement Agreement®) in which it has agreed o
sattiement underwrite the Secondary Sale Securities.

2, ! !E ﬂ:ﬁi Hgm‘&di

The effect of the Conditional Secondary Sale and BNB Conditional Primary Placerpent is that BEW will raise
approximately $118.6 million, Thase funds will be primarily used o fund acquisition opportunities,

bbyw ineio confinn lester final
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The Lead Manager is pleased to confirm fhe following firm abecation to you of Sacondary Sake Securities on the
terms and conditions set out in this letter.

| Secondary Sale Securities at $1.60 each 7,520,000 AS12,032,000,00

The proposed timetable for the Offer is as follows:

Event Date (2006]

Track gate (1) Fricday 12 May

BBW EGM Wednesday 14 June
sharehglder Approval expacted on or about Wednesday 14 Jung
secondary Sale Securities grossed on market! an gr about Wednesday 14 June
Booking detalls to be provided to your UBS account manager on ar ghout  Wednesday 14 lune
sertlement of Secondary Sale Securities via contract notes with UBS (T+3 Maonday 19 June

from date Securities are trossed an market AND T+25from Trade Date) ' an
or about (* Settlement Date”}

BNE Placement Securities afiotted to BNB' on or about Monday 12 June
1Assumes Sharehioider Approval has baen granted anl::l the Escrow Condition has been satisfied

plagse note that the above timetable may change without consultation with you and you are bound by your
agreernent notwithstanding any such changes to the timetable, All times above are references to Sydniey,
Australia time.

The Secondary Sale Securities are existing ordinary fully paid Securities of BBW and, as such, are already quoted
o the ASX under the coda "BEW™ and rank pari passu in all respects with the existing ordinary fully paid
Securities of BBW and will be ertitled 1o the June half year distribution.

N i i ona

The altocation to you of the Secondary Sale Securities on the terms and conditions set out in this letter and the
agregrnent arising from your acceptance of the offer {this "Agreement”) is persenal to you and you may mot,
priof to settiement of the Secondary Sale Securities, assign, transfer, or in any other manner, deal with your
Secondary Sale Securities, or your rights or obligations under this Agreement without the prior written
agresment of the Lead Manager. '

‘You reprasent, warrant and agree for the benefit of BBW, the Lead Manager and their respective related bodies
corporate and any directars, officers, employees, agents or advisers of any of them (* affilfates*} that:

{a) If vou are in Australia, you are one of the following:

(i} a "Sophisticated Investor” under section 708(8) of the Corporations Act 20071 (k)
(" Cosporations Act”"); o

{ii} a " Professional Iovestor” under section 708(11) of the Corporations Act:

(b} You are not a "U.5. Investor”, being for the purposes of this letter a person who is in the nited
states, or who Is a U3, persen (as defined in Regulation S under the U5, securities Act of 1933 (the
“Securities Act)), or who is acting for the account or benedit of & L5, person.

Page 2 of £
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) If you are cutsite Australia, you are a person 10 whorm an invitation or uffer of Secondary Sale Securities
can be made to in the manner contemplated by this Agreernent under tha laws of the jurisdiction in
which you are situated and to whom the Secondary Sale Securities can lawfully be sald 1o under all
applicable laws, without the need for any registration, filing or lodgement.

{h You confirm that you are in compliance with all relevant laws and regulations (Including, without
limitation, the requirements of the Corporations Act and the Australian Foreigh Acguisitions and
Takeavers Act 1975) and will not cease to be in compliance if you accept your aliocation of Secondary
Sale Securities.

(] You condirm that it is your present intention to be an investor in the Secondary Sale Securities and to
rarvain so for at least the medium term (i.e. longer than 12 months). This confirmation is understood to
be a staternent by you of present intention orly, but nat an undertaking not to sell, particutarly where
your investment objectives or market conditions change.

{f) You acknowledge that no disclosure docurnent has been prepared in conmection with the offer of
Lecondary Sale Securities.

el You have such knowledge and experience in financial and business matters that you are capable of
evaluating the merits and risks of a purchase of the Secondary Sale Securities and you acknowledge that
an investment In the Secondary Sale Securities involves a degree of risk.

{hy You have the financial ability to bear the economic risk of the investment in the Secondary Sale

Securities,

{i} You are aware that pubiicly available information about BBW can be cbtaingd from the Australian
Securities and Investments Commission and ASX (including its web site hitp: ; }.

{j You have had access to all information that you believe is necessary or appropriate in connection with

your acquisition of the Secondary Sale Securifies. You acknowledge and agriee that yol will not hold the
Lead Manager or any of its affiliates responsible for any misstatements in, or omissions from, any
publicly avallable information concerning BBW.

(k) You have made and relied upon your own assessent of BEW and have conducted your own
investigation with respect to the Secondary Sale Securities and BEW inclucing, without limitation, the
particular t2x consequences of acqulring, awning or dispesing of the Secondary Sale Securities in light of
your particular situation as well as any consaquances arising unger the laws of any ather Lwing
jurisdiction.

{ vou have not relied on any investigation that the Lead Manager or any of its affiliates or any persons
acting on its or their behalf may have conducted with respect 1o the Cecondary Sale Securities, or BEW.
Nane of such persons has made any representation 1o you, express or implied, with respect to the
secondary Sale Secunties, or BEW.

(m} You ackaowledge that this Agreement does not constitute a securities recommendation or financial
product advice and that the Lead Managers has not had regard to your particular oblectives, financal
situation and needs,

{n} You agree to be bound by the provisions of the constituent documents of BEW.

{od Except to the exter that liability cannot by law be exchuded, you acknowledge that neither the Lead
Manager, BBW or any of their respective related bodles corporate, or any directors, officers, employees
or advisars of the Lead Manager or BEW, or any of their respective related bodies corporate, accept any
responsibility in refation to the Secondary Sale Securities.

{p} You are not a Related Party {as defined in section 228 of the Corporations Act) of BEW and you are not
an Associate (as dafined in Divislan 2 of Part 1.2 of the Corporations Act) of BBW.

(o You understand that the offer and sale of the Secondary Sale Securities has not been and wilt rot be
registered under the Securities Act or the laws of any state or other jurisdiction in the United States and
that the Secondary Sale Securities are only being offered and sold outside the United States L0 non-
*1).5. persons™ in “offshore transactions” {each as defined in Regufation 5 under the Securities Act) in
accordance with Regulation 5 under the Securities Act.

r} You agree that, in the future, if you or any other person for whose account or benefit you are acquiring
the Secondary Sale Securities decides 1o sell or otherwise transfer any Secondary 5ale Securities, you will
only do so, and you will inferm such ather person that it may only do sa, if the offer and sale of such
Secondary Sale Securities are () registered under the Securities Act (which you acknowledge BBW has
ne cbligation to doj; or (i} made in regular brokered wansactions on ASX if neither you nor the persoh
acting on your behatf knows, or has reason to know, that the sale has been pre-arranged with, ar that
the purchaser is, either a person in the United States, a U.5. persan or a person acting for the account or
benefit of a LS, person.

Page 3 of 6
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4] If you are acquiring any Secondary Sale Securities for an account of one of Mare persons, you have full
power %o make the feregoing acknowledsments, represerntations, warranties and agresments o behalf
of each such person and you will take reasonghle steps to ensuwre that each such person will comply
with (s obligations herein.

fud You scknowledge that BEW, the Lead Manager and their raspective affiliates are entitled 10 and will rely
upon the truth and sccuracy of the foregoing acknowledgments, representations, warranties and
agreernents. You indemnify BEBW, the lead Manager and their respective affiliates against any less,
damage or costs incurred and arising out of or i relaticn 1o any breach by you of the
acknowledgments, representations, warrsnties and agregments.

The Lead Manager has received the following representation and warranty from BEW 10 the effect that:

{a) at all times unil the Settlement Date, thete wilt be no information of the type referred 15 in section
T0EAMENE) of the Corporations Act.

This Agreement between us arising out of your acceptance of the terms of this allocation shall:be governed by
the laws of New South Wales, Australia and you agree to submit tc the non-exdusive jurisdiction of the courts
of that Hate.

The terms contained in this Agreement including, without limitation, your executed Conditichal Secondary Sale
confirmation Advice, constitule the ertire agreement among BBW, the Lead Manager and you asto the Offer
and your participation in the Offer to the exclusion of all prior representations, understandings and agreernents
atnong BBW, the Lead Manager and you. Any variation of the temns of this Agreament must be in writing
signed by the Lead Manager and you,

11. Notjces

Zry notice to be given relating to the offer of Secondary Sale Securities of this Agreement may be sent by
farsimile to the facsimile Number of the party ta wham the notice is sent and will be deemed to have been given
upon the successtul transmission 10 that facsimile number.

fo confirm your irrevocable acceptance of the terms and cenditions of the Offer, please sign and return a
topy of the Conditional Secondary Sale Canfirmation Advice by fax before 4,00pm Sydney time today,
Friday 12 May 2006 to:

The Lead Manager

/- UBs

Attention; Angus Hutchinson
Fax +567 2 9324 3777

13, _Sextlement

settlemerit of the Secondary Sale Securities Is conditional upen the recelpt of Shareholder Approval for the BNE
Conditional Primary Placement, which is expected on or about Wednesday 14 June 2006 and satisfaction of the
Escrow Condition.

Assuming Sharehelder Approval is received and the Escrow Condition satisfied, the purchase by you of
Secondary Sale Securities will be undertaken via a special crossing on the ASX by UBS imtrwediately after the
EGM. This crossing is expacted on or about Wednesday 14 June 2008,

Settlernant will be via ordinary contract note with UBS T+3 from the date of the spedial crossing. Based ona 14
Jutie 2006 EGM, this infers a settlerment date of Monday 19 June.

Page dof &
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Immediately after Shareholder Approval has been received, you should therefore contact your account manager
at UBS 10 advise booking instructions such that standard contract notes can be issued in respect of this trade as

soon as passinle after the crossing.

Yours faithfuliy,

M Emnimia Christiansen
Diractor
UBS AG, Australia Branch

Mr Simon Cox
Executive Drrector
UBS AG, Australia Branch

Page 5 of 6
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BABCOCK & BROWN WIND PARTNERS

Plaase return this form by fax to:  Tha Lead Managar
Cf=UBS j
Attention: Angus Hutchinson
Fax +61 2 9324 3777

Secondary Sale of 74.1 million ordinary fully paid Securities in BEW/ at A$1.60 each,

We refer to the Secondary Sale Confirmation Lester from the Lead Manager dated Friday 12 May 2006 {the
*confirmation Letter”) regarding the sale of eldsting Securities in BBW. We confirm: our iravocable
agreerent 1o acquire the faliowing Secondary Hale Securities on the tarms and conditions set out in the
Confirmation Letter.

| Secondary Sale Securlties at A$1.60 each 7,520,000 A$12,032,000.00

In conraction with our acquisition for such Secondary Sele Securities, the undersigned hereby confirms (for the
benefit of BBW, the Lead Manager and their affiliates), the various representations, warranties and agreements
contained In 1he Confimation Latter, including those set cut in Section 7 of the Confirmation Leter.

Please note the following details:

BIATEE (U PVEIIEE . 1ov v o1 voersein st as rasames veos s peneainreabes b sp s o bt e s mn s bbb sr s
2 [ 1 2 O P P T T R ST TSP TP LR PO RRLE SEL TR
A-:ldms.s

FBM e eu v mrasnrnn JerirarErsranias R T L L L L LI L P T SR L LY

Petzils of Authorised Signatary

SIGNAMUTE, ovvsovnsvanvrsrnsnrromrpurmsmnrmmnnnssoenrsioeess DEMBL werioi i e g

LT o o= S PP PO A PP PR TR L L EREE

L1 AP U SR URNG PR RSP S R

THIS FORM MUST BE FAXED TO {+61-2) 9324 3777 BY NO LATER THAN
4.00PM (SYDNEY TIME) FRIDAY 12 MAY 2006.

Gandhara Adviso!rs Asia Limited



