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About Babcock & Brown Wind Partners

Babcock & Brown Wind Partners (ASX: BBW) is a specialist investment fund focused on the wind energy
sector. BBW listed on the Australian Stock Exchange on 28 October 2005 and has a market capitalisation
of approximately A$1.3 billion.

It is a stapled entity comprising Babcock & Brown Wind Partners Limited (ABN 39 105 051 616), Babcock
& Brown Wind Partners Trust (ARSN 116 244 118) and Babcock & Brown Wind Partners (Bermuda)
Limited (ARBN 116 360 715).

BBW'’s portfolio comprises an interest in 34 wind farms on three continents that have a total installed
capacity of approximately 1,700MW and are diversified by geography, currency, equipment supplier,
customer and regulatory regime.

BBW is managed by Babcock & Brown Wind Partners Management Pty Limited, a wholly owned
subsidiary of Babcock & Brown Limited (ASX: BNB), a global investment and advisory firm with
longstanding capabilities in structured finance and the creation, syndication and management of asset and
cash flow-based investments. Babcock & Brown has a long history of experience in the renewable energy
field and extensive experience in the wind energy sector, having arranged financing for over 3000MW of
wind energy projects and companies for nearly 20 years, with an estimated value over US$3 billion.
Babcock & Brown's roles have included acting as an adviser/arranger of limited recourse project financing,
arranging equity placements, lease adviser, project developer, principal equity investor and fund manager
for wind energy projects situated in Europe, North America and Australia. Babcock & Brown has
developed specialist local expertise and experience in the wind energy sector in each of these regions
which it brings to its management and financial advisory roles of BBW.

BBW's investment strategy is to grow security holder wealth through management of the initial portfolio
and the acquisition of additional wind energy generation assets.

For further information please visit our website: www.bbwindpartners.com



http://www.bbwindpartners.com/
http://www.bbwindpartners.com/
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Disclaimer

This presentation is for the confidential use of those persons to whom it is presented or transmitted. The information
contained in this presentation is given without any liability whatsoever to Babcock & Brown Wind Partners Limited,
Babcock & Brown Wind Partners (Bermuda) Limited and Babcock & Brown Wind Partners Trust, and any of their
related entities (collectively “Babcock & Brown Wind Partners”) or their respective directors or officers, and is not
intended to constitute legal, tax or accounting advice or opinion. No representation or warranty, expressed or implied,
is made as to the accuracy, completeness or thoroughness of the content of the information. The recipient should
consult with its own legal, tax or accounting advisers as to the accuracy and application of the information contained
herein and should conduct its own due diligence and other enquiries in relation to such information.

The information in this presentation has not been independently verified by Babcock & Brown Wind Partners.
Babcock & Brown Wind Partners disclaims any responsibility for any errors or omissions in such information,
including the financial calculations, projections and forecasts. No representation or warranty is made by or on behalf
of Babcock & Brown Wind Partners that any projection, forecast, calculation, forward-looking statement, assumption
or estimate contained in this presentation should or will be achieved.

Please note that, in providing this presentation, Babcock & Brown Wind Partners has not considered the objectives,
financial position or needs of the recipient. The recipient should obtain and rely on its own professional advice from
its tax, legal, accounting and other professional advisers in respect of the recipient’s objectives, financial position or
needs.

This presentation must not be disclosed to any other party and does not carry any right of publication. This
presentation is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing
provided by Babcock & Brown Wind Partners. Neither this presentation nor any of its contents may be reproduced or
used for any other purpose without the prior written consent of Babcock & Brown Wind Partners.
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Introduction

e 34 wind farms, including those under construction!

» Operating in 5 countries on 3 continents

supplier

Listed on ASX on 28 October 2005
673 million securities on issue
Current market capitalisation approximately A$1.3 billion2

 All distributions paid from net operating cash flow

« Distribution yield 7.2%?2 in 08F

» Expected to be fully tax deferred in 07F and 08F

* Medium term target growth rate of at least 3.5% p.a.

management
» Experienced management team
* Majority independent directors

e 1,451 MW in operation & under construction (equity accounted share)!

» Diversified by wind resource, regulatory regime, energy off-take and turbine

* Managed by Babcock & Brown, a global leader in wind farm development and

1. Statistics includes the Allegheny Il wind farm which BBW will acquire as part of the US06 Portfolio once the wind farm achieves operational status

2. Based on BBW price of $1.94 at 23 July 2007
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Strategy and global position

e BBW’s investment strategy is to build strong cash
flows and earnings through managing its
portfolio of diversified wind farms and, where
appropriate, through accretive acquisitions of
additional assets.

e Financial acquisition criteria:

— Target IRR hurdles must be satisfied
— Operational wind farms must be immediately
accretive to NOCF:

e |n addition, BBW’s wind farms are also selected
on the following characteristics:

Top five wind utilities in 2006 by installed capacity, in megawatts

Iberdrola + Scottish
Power/PPM
(Spain)

6,027

FPL (US)

4,300

Acconia Windpower
(Spain)

3,133

Babcock & Brown Wind
Partners
(Australia)

2
2,088

Endesa (Spain)

— Predictable operating costs

— Favourable locations — with wind resource
based on historic onsite wind data assessed by
leading independent experts

— Superior asset quality

— Portfolio diversification

— Appropriate construction risk or commissioning
risk

— No development risk

1. Net Operating Cash Flow (NOCF): EBITDA plus US Distributions Less Corporate Costs,

capital; before investment CAPEX, acquisitions & debt principal repayments

2. Includes the impact of the proposed US07 and at least 50% of Enersis wind farm acquisitions; MW estimated on an equity interest

basis.

Source: BTM Consult Information and BBW company information

Interest Paid, Tax Paid, changes in working

BABCOCK&BROWN
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BBW proposed acquisitions

Enersis

A$885m (+/- 5% for 50% interest)

Portugal
Operational
At least 50%

262MW

Feed-in tariff (fixed)
29

1

267

A$390m (+/- 5% for Class B Member
interests)

Texas & Colorado

Operational

At least 50% of Class B interests
375MW

PPA and merchant
3
2

490

FY08 pro forma NOCF: A$175.2m, an increase of $55.2m
FY09 pro forma NOCF: A$206.4m, an increase of $65.4m
FY09 pro forma Net Debt/EV: 61% incl. Enersis debt

1. BBW is currently undertaking due diligence on the assets within the Enersis and US07 portfolios and is negotiating the terms of purchase from B&B
2. B&B has also offered to BBW a first right of refusal to acquire B&B’s remaining 50% interest in the Enersis Wind Portfolio

3. Net Operating Cash Flow (NOCF) : EBITDA plus US Distributions Less Corporate Costs, Interest Paid, Tax Paid, changes in working capital;

before investment CAPEX, acquisitions & debt principal repayments

BABCOCK&BROWN
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BBW portfolio has grown and diversified since IPO

ey, . .
!’Ig; o e il <
- -

OPERATIONAL
Installed Capacity MW

Forecast Generation GWh
UNDER CONSTRUCTION Z
Installed Capacity MW 108 283 283

Forecast Generation GWh 403 808.9 808.9
TOTAL

Installed Capacity 255 1,451.1 2,088.1
Forecast Generation 765 4,332.6 6,232.1
DIVERSIFICATION

Total number of wind farms 4 34 65
Number of wind regions 2 9 11

1.Statistics include the Allegheny Il wind farm which BBW will acquire as part of the US06 Portfolio once the wind farm achieves operational status.
Note; MW & GWh estimated on an equity interest basis.
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Sources of diversification

Geography & Wind Resource
US - Central

10% Sth Aust

11%

US - Mid West

8% W Aust

6%
US - Sth West

4% Spain

9%
JS - Nth East
8%

Portugal

JS - Nth West ¥
" 11%

1%

\_Germany
2%

France
2%

Equipment & Service Providers

Revenue Assurance .
Market Price

17%

Fixed Tariff
18%

PPA
65%

1. The pie charts include wind farms under construction and the proposed acquisitions (US07 & at least 50% of the Enersis wind
farms) on an energy generation basis (by current GWh pa) and represent BBW's equity ownership.

Siemens
GE Mitsubishi
2% 23%
Enercon
2%
Nordex
4%
Gamesa Vestas
25% 28%
Regulatory Regime
S Germany Portugal
pain 294 11%
9%
France
2%
Australia
17%

us
59%
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Value proposition of BBW'’s portfolio

83%! of BBW'’s portfolio supported by fixed tariff and long term PPA’s
Priority dispatch to grids

The majority of BBW's wind farms are less than 5 years old

Investment CAPEX requirements in medium term are low

Long term re-powering and market participation opportunities add to terminal value
assessment

Portfolio contains no development risk, only manageable construction risk

Significant growth through the B&B development pipeline, and Gamesa and Plambeck
Framework agreements.

Optimise operations & maintenance over medium term

Ongoing consolidation of portfolio benefits

1. Statistics reflect BBW’s equity ownership of current Portfolio (Operating + Construction) on a GWh pa basis and includes the proposed acquisitions of the US07 portfolio
wind farm and at least 50% of the Enersis operating wind farm.

BABCOCK&BROWN
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Distributions

Strong growth in distribution per security

CPS

FY06 FYO7 estimatel FY08
Actual Guidance?

1. FYO7 estimate assumes: P50 production and no performance fee

FYO7 estimated distribution of
12.5 cents per security!: 22.5%
increase on FY06

FYO08 distribution guidance 14.0 cents
per security?: 12% increase on FY07

Distributions expected to be fully tax
deferred for FY07 & FY08

Future NOCF & Distribution guidance to be
updated within Notice of Meeting

materials for remaining Proposed
Acquisitions?

2. FYO08 assumes US06 Portfolio is acquired materially in line with proposed timing;P50 production and no performance fee

3. Related party transactions require Security Holder approval

BABCOCK&BROWN
WIND PARTNERS
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Industry Overview — Market Trends & Implications

MARKET TRENDS STATUS BBW LEVERAGE

CONTINUED
GROWTH IN
INSTALLED
CAPACITY

ENVIRONMENTAL
FACTORS

INCREASING
DEMAND FOR
ELECTRICITY

REGULATORY
FRAMEWORKS
CONTINUE TO
SUPPORT
RENEWABLE
ENERGY

1. Source: Emerging Energy Research
2. Global Wind Energy Council, 2007

In 2006, global installed capacity
74,221MW, up > 25%

Current installed wind power generates
more than 1% of global electricity
consumption

GWEC? predicts global installed
capacity will be 149.5GW by 2010
Cost of wind energy fallen by 50% over
15 years

The Stern Report, Intergovernmental
Panel on Climate Change Reports and
Australian Task Group on Emissions
Trading Report raise awareness

New global capacity of 4,800GW
required by 2030

Demand to double between 2002 &
2030

Emissions trading is the “big move”
Extension of PTC’s to 2008 in the US, &
increasing policy targets for US RPS

EU target 20% renewable energy by
2020

Introduction of renewable energy targets
in NSW, VIC & WA, draft in SA

Spain regulatory review remains
supportive

BBW has a presence in fast growing & mature wind
markets.

BBW has the ability to provide additional capacity via
the development pipeline of B&B, Gamesa & Plambeck

BBW's portfolio is a viable source of renewable energy
of significant scale

BBW operates wind farms in jurisdictions where
renewable energy is a priority for policy makers

BBW is well positioned to benefit from this growth

Wind energy is becoming an important component of
the generation mix

Future cash flows supported by long term off-take
agreements

Attractive terms available in the US as evidenced by
average PPA prices for the US06 acquisition.

w WIND PARTNERS
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Global cumulative wind power capacity

80,000 —

70,000 —

The global wind power industry has been growing at an annual rate
of more than 28% over the past ten years!

60,000 —

50,000 —

40,000 —

MW

30,000 —

20,000 —

10,000 —

o~ 1995 1996 1997 1998

2006

1999 2000 2001 2002 2003

2004

- 6,100 - 10,200 - 17,400 - 31,100 - 47,620 -74,221

2005

1. Source: Global Wind Energy Council (GWEC)
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Global wind energy market

Global Installed Capacity Dec 2006

USA

Germany 16%

28%

Portugal 2%

India 8%

France 2%

nHn-uU

S Spain 16%

Denmark

Global New Installed Capacity Jan - Dec 2006

Germany USA
5% 6%

Italy
0,

3% Portugal
UK 5%
4%

\ India
2%

Rest of the World
16%

France
5%

Rt
Rest of the Wo ; :

China 3% .
15% 5% China Spain

0

9% 0%

Source: Global Wind Energy Council (GWEC) Source: Global Wind Energy Council (GWEC)
BABCOCK&BROWN
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US regulatory overview

Production Tax Credit (PTC)*
» Primary fiscal incentive in the US

e Provides a tax credit to wind farm owners for 10
years

e Federal tax credit is 1.9 US cents per kWh of
production, and is adjusted annually for inflation

* Recently extended for 1 year to 31/12/08
 AWEA seeking a 5 year credit extension
Renewables Portfolio Standards (RPS)

» 26 states & 1 district have adopted renewable
energy targets, including RPS program based on
fixed quantity system

+ BBW'’s US wind farms are located in states
supportive of wind energy :-

e California 20% by 2010

e New Jersey 22.5% by 2021
» Texas 5,880MW by 2015

e Pennsylvania 18% by 2020
* New Mexico 10% by 2020
e lllinois 8% by 2013

Class B membership interests.

5-10% by 2025 mater utaitie

MONTANA
15%: by 2015

WASHINGTON
15% by 2020

OREGON
25% by 2025 larger utilties

WISCONSIN

req't varies by wtility
10%: by 2015 goal

1O0WA -

105MwW
ILLINOIS
8% by 2013
NEVADA
0% by 2015

RNIA

0% by 2010

ARIZONA

15% by 2025

COLORADO
20% b Lis)

MINNESOTA

25% by 2025

: 30% by 20200

EXAS

TEX
5.H80MW by 2015

HAWAI
20% by 2020

Source: DSIRE www.dsireusa.org

VERMONT

RE meets load growth
by 202

NEW HAMPSHIRE
23.8% by 2025
MAINE
30% by 20

2000; 10%
2017 goal - new RE

NEW YORK

4% by 2013

RHODE ISLAND
159 by 2020

naua increase

- CONNECTICUT
23% by 2020

22.5% by 2021
DELAWARE

10% by 2019

MARYLAND
9.5 2022

9.5% by 2022

WASHINGTON DC
14 by 2022

PENNSYLVANIA
185 ¢ 0

. The capital structure of BBW’s US wind farms is divided into Class A & Class B membership interests. BBW's interests are represented by the

Under the current structure, the PTC’s and accelerated tax depreciation benefits the Class A members.

BABCOCK&BROWN 15
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US annual capacity by type

70,000

18,000
16,000
14,000
12,000
10,000

8,000

6,000

Annual Capacity Added (MW)

4,000

2,000

Coal
= Natural Gas
Nuclear
= Wind
== Other

@)

A\

Source: EIA, Emerging Energy Research
Note: Other includes Hydro, Fuel Oil and other renewables
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Australian regulatory overview

Mandatory Renewable Energy Target (MRET)
» Federal Policy
* Initially, main driver of wind industry expansion

e Scheme now fully subscribed

State Based Renewable Energy Targets

« New South Wales:
— 10% by 2010, 15% by 2020

— Currently 6.1% electricity from renewable
sources

e Victoria:
— 10% by 2016
e Western Australia:
— 15% by 2020, 20% by 2025

— Reduce greenhouse gas emissions by 60%
of 2000 levels by 2050

e South Australia:

— considering draft legislation with a target of
20% renewable energy by 2014

Report of the Task Group on Emissions trading
May 2007
e Australian emissions trading; not before 2012

RECs ('000)

20,000 §

18,000

16,000

14,000
12,000
10,000

8,000 1

6,000

4,000 4
2,000 1
0 =

2001 2003 2005 2007 2009 2011 2013 2015 2007 2019 2021 2023 2025 2027 2029

N Total Supply All Operating & Committed Projects
== Combined Target (NRET VRET MRET & Green Power)
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European regulatory overview

EU: At Spring European Council meeting held 8-9
March 2007, EU Heads of State adopted a binding
20% target for the use of renewable energy sources
in overall EU energy consumption by 2020

Also endorsed proposals which will cut CO2
emissions by at least 20% by 2020 - could be
increased to 30% if an international agreement is
reached

Part of a comprehensive package of measures to
establish a new Energy Policy for Europe

UK: Recently released a draft Climate Change Bill
proposing a legislated 60% cut in CO2 emissions by
2050, and 26-32% by 2020

Legislated renewable energy targets (EU)

W 1997 actual
2010 Target

o L7

10.0

spain I N, o0

29.4

25.0

creece NN :

20.1

Germany N -5

125

15.0
France I

—— kX

29.0

[o] 5 10 15 20 25 30

Renew able Energy Sourced - Electricity (%)

Source: Directive 2001/77/EC of the European Parliament of 27 Sept 01
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Spanish regulatory review: outcomes

* Royal Decree 661/2007 published in May 2007
110 5 A e Establishes revised tariff scheme for renewable energy &
\ verage cogeneration projects
- \/\/ v\ Actual ¢ Fixed Tariff and Market options remain
§ 90 e Market option premium has increased from Nov 06 draft decree
w e Transition period of 5 years (to 2012) for wind farms completed
before 1 Jan 2008
70 — — — — — ;

Jul-05

Sep-05
Nov-05
Jan-06
Mar-06
May-06
Jul-06
Sep-06
Nov-06
Jan-07

* Fixed Tariff = €73.2/MWh?, reducing to €61.2/MWh? after 20 yrs
operation (for wind farms in operation after 31 Dec 2007)

Mar-07
May-07

e Market Tariff = Market pool price + market option premium + reactive
energy remuneration — imbalance charges; where:

» Market option premium = € 29.3/MWh! for wind farms in operation
after 31 Dec 2007 & for wind farms after transition period
Subject to cap & floor mechanism between €71.3 & €84.9/MWh!

Fixed tariff option, market option premium, market tariff cap & floor
and reactive energy remuneration subject to annual escalation of:

e Spanish CPI less 0.25% (until end 2012)
¢ Spanish CPI less 0.5% (thereafter)

1. 2007 base price

BABCOCK&BROWN
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European wind power penetration (2005)

Finland

France

Norway

Belgium

Estonia

Latvia

Sweden

United Kingdom
Italy

Greece

Austria

Luxembourg

Netherlands

Percent of Total Generation in MW

Portugal

Ireland

Spain

Germany

Denmark

0% 5% 10% 15% 20% 25%

Source: Emerging Energy Research
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Summary

Long term regulatory support for renewable energy
continues to strengthen

Global wind energy industry installed capacity
increased by 25% in 2006 with strong growth in
installed capacity predicted to continue

BBW'’s portfolio scale & diversification continues to
improve, in line with strategy

NOCF per security continues to grow in line with
accretive acquisitions

Distributions are expected to be tax deferred & paid out of NOCF
Completion of capital raisings + global corporate debt
facility:
— provide significant growth capacity
— Balance sheet and capital structure remains
conservative
Investment pipeline remains robust:
— B&B pipeline of over 3,000MW (post Proposed
Acquisitions)
— Gamesa Framework Agreement: 450MW to be
delivered through to 2008

— Plambeck Framework Agreement: 300MW to be
delivered through to 2008

Global Installed Capacity

Growth of BBW Portfolio

MW/GWh

s
s

6,500 +
6,000 +
5,500 +
5,000 +
4,500 +
4,000 +
3,500 +
3,000 +
2,500 +
2,000 +
1,500 +
1,000 +

500 +

80,000
70,000

= nstalled Capacity MW
3 Forecast Generation GWh
—&— Number of Wind Farms

2005
31,100 (39,341 47,620 [59,084 74,221

MwW

GWh

+
IN
o

+
w
S

Number of Wind Farms

+
At IPO Current

w WIND PARTNERS

+
Incl Proposed Acquisitions

60,000
50,000 —
40,000 —
30,000
20,000 —
10,000—

2002 2003 2004 2006

- 70

N
o

i
o
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Questions
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Long Term Maan Enargy

5 S weing Farm e BEWF's Equity Commarcial Operation Date RN R UL Fraduction (GWH pa) E -
R Interest (%) (&cquisition Data) Pt ownaranip! Turbine Typs e Rating Total cwnaranip!
AUSTRALIA
anta wang Farm Wagtem Australia [Alg 2004) e 2.1 NEG Micon NM&2 54 155 MW pRa’
Lake Bonney 1 South Australia Mar 2005 (Jun 2003 0.5 30.5 VBE1as VES 4 75 MW PRA
Laks Bonney 2 South Australia Under-canstruction® {Sep 2005 150.0 150.0 Vestas VED 53 3w FPA 2 Markst
sPAIN
Slemra el Trigo Andalucla Jan 2002 {Dec 2004) 152 Samesa G4T 23 EE0 kW Mariet Opdion
La Musia Norte Aragan AL 2002 (Det 2002) 208 Gamesa GSE 35 50 nw Maruet Optio
&1 Redanaa Casiie & Leon Jan 2005 (Oct 2005) 30E Gamess G652 36 ES0 kW
Serma da Loba Galkcla Oct 2005 (Mar 2006} 6L Gamesa GE3 18 2 MW
L3 Fiata Casilie La Mancha Jun 2005 {Jun 2005) 213 Gamesa G5E 25 50 ww
&1 sardon Anaalucls Mar 2005 (May 20 255 Gamesa G5E 30 ES0 kW Marsst Option
Morte Seio Galkcla Oct 1995 (May 20 350 Gamesa G4T 53 £50 kw Flxed TanT
sema do Cando Gallcla Oct 1995 [May 20 2832 Gamesa G4TIGS2 a4 ES0 WSS kW Flxed TamT
Conuro Angalucia Mow 2006 [Jun 2007) 7.0 Gamesa G5E 20 50 nw Maret Option
GERMANY
wachtendank Westphata Dec 2005 (War 2005 120 119 Norgex 577 & 1.5 MW 237 235 Fixed TanT
Bochalt Liesem estphata ©ct 2005 (Mar 2005) TE 7.4 Mordex 570 5 1.5 MW 13.3 2 Flxed TanT
Anineland-Salatinatz
sy Jun 2005 to Mar 2007 (Feb 2006) 285 25.5 Mordex 57077 19 1.5 MW Flxed TamT
g Dec 2006 (Feb 2008) &L &80 Enercen E70 E4 4 2 MW Flxed TanT
Kaarst Mertrine-Westphata 100% Dec 2006 (Jan 20 10.0 10.0 Vesias Va0 E: 2 MW Flxed TamT
Stage | under Construction 2.0 20 Vesias VED 7 2 MW Flxed TamT
FRANCE
Fruges 1 Pas de Calaks under-construction” (Mar 2008) 22.0 220 Enercon E70 E4 1 2 MW 207 4.7 Flxed TamT
Fruges 2 Pas de Calaks Under-canstruction” (Dec 2005) 30.0 300 Enercen E70 E4 15 2w 50,7 £2.1 Flxed TanT
usa
Swestwater 1 South - Texas Dec 2003 (Dec 2005 & Jun 2005) ITE GE158 25 1.5 MW 70 FRA
Swestwates 2 South - Texas Fab 2005 (Dec 2005 & Jun 2008) 218 GE 1.5 SLE e 1.5 MW 180 PRA
Caprocs South - Mew Mexico Dec 2004 & Apr 2005 (T2 2005 & Jun 2005) 800 Wiltsublshl MWT 1,0004 30 1 MW 2533 PRA
Sius Canyor South - Cklahoma Dec 2003 (Dec 2005 & Jun 2005) 743 MES Mican NM72 15 155 MW 132.1 FRA
Combine Hils Mert West - Qragan Dec 2003 (Dec 2005 & Jun 2005) 410 MiltEublshi MVWT 1,000A a1 M 532 PRA
Swestwater 3 South - Texas Dec 2008 1350 GE 1.55LE 20 1.5 MW 2543 PRA
umayaay South West - Calfomia Dac 2008 50.0 Gamesa GET 25 2 MW 1648 PRA
Jersey Abaniic Mert Sast - New Jersey Mar 20 TE GE 1.55LE E 1,500 114  FPA& Market
Sear Creek Mertn ast - Pennsyivania Mar 2005 | ) 240 14, Gamesa G&T 1z MW 425 PRA
Crescent Ridge Mid WaEt - ol Moy 2008 [Jul 2006} 545 a0a Vagtas Va2 33 165 MW 1283 hizrees
aragonne Mesa Sauth - Mew Mexico Dec 2006 (War 2007) ann 355  Mitzublshi KT 10004 an 1 MW 2853 PRA
Busna vista South West - Calromia MoV 2003 (Mar 2007 3.0 330 MHsUbIShI KWT 1,0004 3% 1MW : 108
Merdota Mid Weet - linois Dec 2006 (War 2007) 517 517 Gamesa G52 53 20 kw 1.0 111
niiegheny Ridge Fnass Mertn ast - Pennsylvania Jun 2007 {Jun 2007) 0.0 0.0 Gamesa GET 4 2Mw 2382 2382
esG Mid Weet - linols Jun 2007 {Jun 2007) 0.0 a0.0 Gamesa GET a0 2 MW 2305 2315
Sub Total - Operatien 1.410.0 1,188 1,113 23565 35237

U= 06 (Remalning 1o be acgulred)

Alleghieny Ridge Phase | Horth East - Fennsylvanla 100% Expected Acquisition N (2007) 70.0 70.0 Gamesa G37 35 2 MW 3.6 208.6 PPA
Sub Tosal 70.0 70.0 35 208.6 2086
TOTAL 1.633.0 14511 1. 728 S 1377 4,332 6
Proposed Acquisiflons ®
Enersls Portgal 50% $24.8 624 Varous 6T 1.313.7 Fleed
JsoT USA S0% minimum g21.8 IT45 Warlous 430 2.070.3 PFPA & Market
Sub Tosal 1,146.6 B37.0 TS7 3.384.5
TOTAL - With Proposed Acg. 2,838.6 2,:88.2 1285 8.582.2

1 Percentages for US wind farms constitute percentage ownership of Class B Member Units of project entity. Ownership is shown on the basis of Active Ownership as represented by the percentage of B

Class member interest.

2 PPA - Power Purchase Agreement
3 Lake Bonney 2 is expected to be complete by mid 2008; Fruges 1 is expected to be complete in the second half of 2007; Fruges 2 is expected to be complete in the first half of 2008;
Kaarst Stage Il is expected to be complete by the end of 2007.
4 BBW owns 100% of B Class Member Units of a 95% interest.
5 Allegheny Il is expected to be operational by the end of 2007.
6 "Proposed Acquisitions" are subject to due diligence, Board and Security Holder approval as related party transactions.
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