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About Babcock & Brown Wind Partners

Babcock & Brown Wind Partners (ASX: BBW) is a global wind energy business which owns and operates
a portfolio of wind farms spanning six countries and three continents. BBW listed on the Australian
Securities Exchange on 28 October 2005 and has a market capitalisation of approximately A$1.4 billion.

BBW 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 interests in 79 wind farms that have a total installed capacity of approximately
3,187MW and are diversified by wind resource, currency, equipment supplier, off-take arrangements and
regulatory regime.

BBW is managed by Babcock & Brown Wind Partners Management Pty Ltd, a 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 has
been a longstanding participant in the wind energy sector with 20 years experience. 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 roles as
manager and financial advisor for BBW.

BBW's investment strategy is to grow Securityholder wealth through efficient management of its portfolio of
wind energy generation assets.

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

This publication is issued by Babcock & Brown Wind Partners Limited (“BBWPL"), Babcock & Brown Wind Partners (Bermuda)
Limited (“BBWPB”) and Babcock & Brown Wind Partners Services Limited as responsible entity for Babcock & Brown Wind
Partners Trust (collectively “BBW”). BBW and its manager, Babcock & Brown Wind Partners Management Pty Limited
(“BBWPM"), and their respective related entities, directors, officers and employees (collectively “BBW Entities”) do not accept,
and expressly disclaim, any liability whatsoever (including for negligence) for any loss howsoever arising from any use of this
publication or its contents. This publication 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 the BBW Entities. The BBW Entities disclaim 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 the BBW Entities that any projection, forecast, calculation, forward-looking
statement, assumption or estimate contained in this presentation should or will be achieved. None of the BBW Entities or any
member of the Babcock & Brown Group (including BBWPM) guarantees the performance of BBW, the repayment of capital or a
particular rate of return on BBW Stapled Securities.

BBWPL and BBWPB are not licensed to provide financial product advice. This publication is for general information only and
does not constitute financial product advice, including personal financial product advice, or an offer, invitation or
recommendation in respect of securities, by BBWPL, BBWPB or any other BBW Entities. Please note that, in providing this
presentation, the BBW Entities have 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 does not carry any right of publication. Neither this presentation nor any of its contents may be reproduced or
used for any other purpose without the prior written consent of The BBW Entities.

ABCOCK &BROW
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Introduction

PORTFOLIO

LISTING

TARGET RETURNS

MANAGEMENT

79! wind farms, including those under construction

2,431MW in operations & under construction (equity accounted share)?

Operating in 6 countries on 3 continents

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

Listed on ASX on 28 October 2005

Approximately 868.6 million securities on issue

Current market capitalisation approximately A$1.4 billion®
TSR since listing 36.3%*

All distributions paid from net operating cash flow

Prospective FY08 distribution yield 9.1%°3°

Prospective FY09 distribution yield 9.7%3°

FYO08 & FYQ9 distribution expected to be fully tax deferred

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

Additional target of at least 5% pa assuming continued accretive acquisitions

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

Experienced management team
Majority independent directors on Boards

1. The increase in the number of wind farms from 76 to 79 reflects a change in the management reporting definitions. The six underlying wind farms which comprise Fruges 1 & 2 are shown separately and
the second stage of Sao Cristovao (now complete) is combined with the first.

2. Includes 50% of Enersis wind farm portfolio, Class B membership interests in US wind farms and Allegheny Ridge wind farm (which is yet to be fully acquired) and wind farms under construction.

3. Based on BBW price of $1.595 as at 23 April 2008.

4. Source: Bloomberg based on closing price of $1.595 as at 23 April 2008.

5.Distribution guidance of FY08 14.5 cents and FY09 15.5 cents per stapled security is subject to P50 performance and no performance fee.

Note: Guidance shows what our result would be if certain assumptions, including the assumptions set out above were realised. It is not a forecast, BABCOC K & B ROW N
and there can be no guarantee that our actual results will be as shown. Wl N D PART N E RS



Portfolio based in attractive markets

As at 24 April 2008 FRANCE GERMANY SPAIN
Total Capacity: 52.0MW Total Capacity: 100.8MW Total Capacity: 4207MW
Capacity Factor: 26.1% Capacity Factor: 24.4% Capacity Factor: 27.8%
Fruges 1 & 2 comprise: Bocholt-Liedern Carrascal | La Plata
Le Marquay Eifel Carrascal Il La Muela Norte
Fond du Moulin Hiddestorf Cerradilla | Monte Seixo
Mont Félix Kaarst Cerradilla 1l Serra da Loba
Chemin Vert Langwedel Conjuro Sierra del Trigo
Sole de Bellevue Leddin El Redondal Serra do Cando

Les Trentes Wachtendonk El Sardon Valdeconejos

uUsa
Total Capacity*: 1138.9MW
Capacity Factor: 36.6%
Allegheny Ridge 1
Allegheny Ridge 2
Aragonne Mesa

Bear Creek

Blue Canyon

e et PORTUGAL 4 2
Cedar Creek Total Capacity: 257.3MW =
Combine Hills = Capacity Factor: 28.2%

Crescent Ridge e Enersis Portfolio comprises**: Freital Meroicinha

GSG Achada Igreja Nova Na Sra da Vitoria

Jersey Atlantic Arcela Jarmeleira Pampilhosa

Kumz‘::aay Bigorne Lagoa Funda Rabap:;al AUSTRALIA

Mendota Borninhos Leomil S3o Cristévio | Total Capacity: 460.5MW
Sweetwater 1 Cabego Alto Lomba da Seixa | S3o Macario Capacity Factor: 36.5%
Sweetwater 2 Candeeiros Lomba da Seixa Il Sao Mamede Alinta

Sweetwater 3 Chdo Falcdo | Lousa | Serra de Escusa Capital

Sweetwater 4 Chigueiro Malhadas S. de Todo o Mundo Lake Bonney 1

Sweetwater 5 Degracias Malhadizes Vila Lobos Lake Bonney 2

bk Represents BBW's % ownership of Class B Member Units. BBW owns 100% of Class B Member Units of a 95% interest in Aragonne Mesa.
*+  BBW owns a 50% interest in the Enersis Portfolio of wind farms.

BABCOCK&BROWN
WIND PARTNERS

NB: Statistics are on an equity ownership basis
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Operational Performance — Portfolio

Generation: Actual vs Forecast 3Q FY08 Overview 3Q FY08
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Portfolio

Generation

e  Strong portfolio performance in 3Q
FYO08 — 104% of forecast

 Demonstrates portfolio diversification &
scale benefits

e Strong performance in France, Portugal,
USA and Germany

Availability

* Above forecast during 3Q FY08
Market Prices

* Above forecast in most markets

» Particularly good in Spain & Australia

w WIND PARTNERS



Operational Performance — Reduced Variability

Range of Performance of Portfolio and Individual Wind Farms
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Operational Performance — Portfolio

7,000 - 98%
6000 929% 90% 1 100% Generation
5000 1 e L ™y « Improvement over 1HO8 due to strong 3Q
(]
s 4,000 - + 60% § FYO08
© 3000 1 £
1 20% ©
2000 | s « FYO08 YTD 98% of forecast compared to
1,000 | T20% 94% at 31 Dec 07
+ 0%
FY06 FYO07 FY08 YTD
Revenue

FY08 YTD
 Market Pool and REC prices have offset

lower than forecast generation

Actual / Forecast

1. Availability adjusted Long Term Mean Energy Production (‘P50°) ARCOCK & RRAWN
Q WIND PARTNERS



Construction update

309MW expected to reach commercial operation by 30 June 08

FRANCE

*Fruges 1' — Le Marquay (8MW), Fond du Moulin (4MW) and Mont Felix (10MW) commenced operation
between October 2007 and February 2008

* ‘Fruges 2' — Chemin Vert (LOMW) commercial operation January 2008; Sole de Bellevue (10MW)
commercial operation expected early May 2008; Les Trentes (L0MW) commercial operation expected late
2008.

AUSTRALIA

eLake Bonney Stage 2 (159MW): final stages of commissioning activities, on schedule to achieve final
completion by mid 2008. Currently generating up to full capacity and selling energy into market at above
forecasted prices

«Capital (132MW): Full construction activities commenced in February 2008

SPAIN
eCarrascal | & Il & Cerradilla | & 1l (150MW). Staged completion expected between April and June 2008

GERMANY
eKaarst Il (2MW) commercial operation expected mid 2008
eLeddin (10MW) and Langwedel (20MW) commercial operation expected late 2008.

BABCOCK&BROWN
WIND PARTNERS
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Balance Sheet & Interest Rate Statistics

Committed
Balance Sheet ($m) 31 Dec 07
Capex
Gross Debt 2,8092 531 3,340 « Global facilities
Cash 1222 (61) 61 - Increased by $1.1bn to $2.8bn
Net Debt 2,6873 5921 3,279 - 75% hedged
Committed Facilities 531 (531) - - Covenants® comfortably met
. - No refinancing anticipated prior to 2010
Debt Ratios 31 Dec 07
* Enersis Debt facility
Net Debt to EV’ 65% 69% - $629.4m net debt (on 50% basis)
EBITDAY/Interest 2.0x 2.9x4 - 100% hedged
Net Debt/EBITDAL0 11.3 6.94 - Non-recourse portfolio financing
Average Interest Rate 5.96%°5 5.99%6 - Maturity: 2024
Average margin on facilities®  79bps 82bps * No share price acceleration triggers
Average Swap Rate 5.04% 5.08%5 » No off-balance sheet financial liabilities®
Average Maturity of swaps 9.69 N/A
1. Australia $289m, Spain $108m, Germany $66m, Portugal $9m, France $39m, US $81m
2. Includes 50% of Enersis Portfolio Gross Debt ($631m) and Cash ($2m)
3. AUD 493.0m;USD 547.0m; EUR 938.0m
4. Assumes all assets are fully operational
5. Calculated from an average H108 debt values and includes capitalised interest
6. Based on current interest and swap rates
7. Based on 848m securities and security price of $1.70 IABCOCK &BROWN
8. Global Facilities/Covenants (applicable from June 2008): Net Debt/EBITDA<11.5X; DCSR: 1X WIND PARTNERS
9. Excludes guarantees

10. Cash flow from operations, plus US Distributions less Corporate costs



Revenue Assurance & Interest Rate Hedging

Proportion of Fixed / PPA Revenuel?

Hedging Profile — 15 year horizon?

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2008

2010

2012

2014

2016

2018

2020

2022

2024

2026

2028

2030

2032

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Hedging - notional debt profile

m Hedging - existing facilities profile ‘

2008 2010 2012 2014 2016 2018 2020

1. Includes 50% Enersis Portfolio debt

2. Assumes wind farms under construction enter into PPAs

13
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Net Operating Cash Flow Guidance!

FYO08 FYO09
FYO07 Actual Guidance’ Guidance’
87.8 Net operating cash flow 177.4 168.3 213.1 2432
(16.4) Notional debt repayment? (54.6) (55.4) (67.7) (88.0)
71.4 Net operating cash flow after 122.8 112.9 145.4 155.2
notional debt repayment
(59.7) Net Distributions (90.1) (86.9) (98.1) (96.9)
11.7 NOCF after distributions 32.7 26.0 47.3 58.3
11.7 NOCF carried forward 44.4 37.7 91.7 96.0
17.5 Net Operating Cash Flow 21.7 19.7 25.6 27.9
14.2 ::tt)ﬁssgxgnf%h Flow after notional 15.0 132 17.4 17.8
125 Distribution per security 14.5 14.55 15.54 15.55

1. This cash flow guidance shows what our result would be if certain assumptions, including the assumptions shown in footnotes 2-5 were realised. It is not a forecast,
and there can be no guarantee that our actual results will be as shown.

2. Notional debt repayment assumes average net debt balance repaid over 25 years on a straight-line basis with a 30% residual balance

3. Based on FYO7 weighted number of securities of 501.5m: actual weighted number of securities (594.2m) less securities attributable to assets under construction
(92.7m) based on assets under construction ($238m); average gearing in FY07 (36%) and FY07 volume weighted average price ($1.64). Assumes total securities
of 819m in FY08 and 834m in FYQ09 for Notice of Meeting (NOM, Oct 07) and 856m in FY08 and 872m in FY09 for Guidance.

4. FY08 and FY09 assumes P50 production and no performance fee, and the US07 & Enersis (50%) Portfolios are acquired in line with the proposed timing

5. FY08 and FY09 assumes P50 production and no performance fee and is based on the current BBW portfolio. SABCOCK&BROWN
The FY08 and the FYO09 distribution are expected to be tax deferred assuming current portfolio WIND PARTNERS

6. Assumes FX rates of AUD:EUR 0.6021 and AUD:EUR 0.5868 and AUD:USD 0.8224 and AUD:USD 0.8035 used in FY08 and FY09, respectively

7. Assumes FX rates of AUD:EUR 0.6121 and AUD:EUR 0.5890 and AUD:USD 0.8818 and AUD:USD 0.8473 used in FY08 and FY09, respectively



Cash Flow Cover of Distributions

30.0
27.9

25.0

20.0

17.8
15.0 ' : / 155
/

10.2 12.6
10.0 V

5.0

0.0

FYO06 Actual FYO7 Actual FYO08 Guidance FY09 Guidance

—e—NOCF Per Security 3
—«—NOCF Per Security after NDR °
Distribution Per Security

1. Assuming continued accretive acquisitions
2. For Australian tax purposes in FY08 and FY09; assumes current portfolio
16 3. Not adjusted for the number of securities attributable to assets under construction

*FY08 and FYO09 distributions reconfirmed

» Growth of 5% in distribution to FY10 assuming

continued accretive acquisitions

* Net Operating Cash flow cover of FY08
distribution: >135%

e Distributions

— Paid from net operating cash flow
— Expected to be fully tax deferred?

FY09 NOCF Sensitivity
$AmM

+/- 1% in Production +/- 5m

BABCOCK&BROWN
WIND PARTNERS



Distributions

Distribution Approach Strong Growth in Distributions

Pay distributions from net operating cash flow: 18
- EBITDA + US distributions 16 vy
« Less corporate costs, interest & tax paid “

6.9%
* Adjusted for changes in working capital /I 16.0% I
22.5%

FY06 FYO7 FY08 Guidance FY09 Guidance

Distribution Guidance

= FYO08 Interim Distribution: 7.25 cps for half year to 31 December 2007 (up 16% from HYQ7). Fully tax deferred.
* FY08 Guidance of 14.5 cps; FY09 Guidance of 15.5 cps?
= FY08 & FYO09 distribution expected to be fully tax deferred®

o
3]

[uny
N

=
o

And after taking account of:

 Principal debt repayments and DRP?!
* Future funding requirements

* Investment opportunities

Distributions (cents)
A O

N

\\\\\\\\\\\\\\\\\\\\Q

o

= Distribution growth target: at least 3.5% pa from current portfolio; additional medium term target of 5% pa
assuming continued accretive acquisitions

1.Distribution Reinvestment Plan

2. FY08 and FY09 distribution guidance assumes P50 production and no performance fee

3. Based on the current portfolio ARCOCK & RROWN
, Q WIND PARTNERS

Note: Guidance shows what our result would be if certain assumptions, including the assumptions set out above were realised. It is
not a forecast, and there can be no guarantee that our actual results will be as shown.
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M&A and IPO Activity

Wind energy assets have increased substantially in value

, Scottish and Southern S
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Strategic Initiative — update

Process commenced with the appointment of Joint Sale Advisers

BBW is working closely with B&B and the advisers to maximise value through
the design of the sale process

Process remains on track to agree a potential sale within the previously
indicated 6 months timeframe

Will keep market updated in relation to the achievement of key milestones as
appropriate

BABCOCK&BROWN
WIND PARTNERS
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BBW has a robust & transparent pipeline

Growth and investment pipeline

* B&B has in excess of 16,000MW under development in its
wind pipeline, to be delivered over the next 8 years

 BBW has approximately 600MW under Framework

2268MW Agreements (FA) to be delivered over the next 2 years?
B&B Babcock & Brown (B&B) relationship

1942MW _ S
B&B * B&B has an extensive global development pipeline in 12

countries

BBW has historically been B&B’s preferred purchaser of
B&B’s wind energy development pipeline

* B&B also has alternative purchasers available including a
~150MW : .
~105MW Bl range of geographically focused wholesale infrastructure
SISMBECK funds and open market participants

~155MW ~200MW *  BBW will only acquire assets from B&B if they meet its
Samesa Samesa acquisition criteria and are accretive

Framework Agreements
 BBW also has access to extensive wind farm portfolios

Committed Potential Committed  Potential through the Plambeck FA (Germany) and the Gamesa FA
Pipeline  Pipeline Pipeline  Pipeline (Spain & Germany)
2008 2009

Note: Expected delivery timeline; subject to variation.

1. Under the Plambeck Framework Agreement BBW has secured the rights to acquire a portfolio of wind farms comprising potentially up to BABCOCK&BROWN
approximately 255MW in FY08 and FY09. The Gamesa framework agreement contemplates that wind farms with installed capacity of up WIND PARTNERS
to approximately 350MW could be available in 2008 and 2009.



Outlook

BBW GLOBALLY DIVERSIFIED PURE WIND ENERGY BUSINESS

REGULATION .

Long term regulatory support for renewable energy continues to strengthen

INDUSTRY * Global top 5 wind farm owner and operator
e 309MW under construction
PORTFOLIO
» Expected to reach commercial operation by 30 June 2008
NOCE * NOCF per security has grown in line with accretive acquisitions and continues to fully cover

distributions

ACQUISITION °
PIPELINE .

Investment pipeline remains robust with a high degree of transparency

Only acquire where financial capacity and cost of capital will support such acquisitions

FUNDING & RISK *
MANAGEMENT .

Approximately 75% of BBW'’s debt is hedged

No refinancing anticipated prior to 2010

DISTRIBUTIONS

FYO08 Guidance of 14.5 cps?; FY09 Guidance of 15.5 cps?

Both expected to be fully tax deferred?

STRATEGIC o . .
» Strategic initiative underway to demonstrate & capture underlying value of portfolio
INITIATIVE
1. FY08 and FY09 assumes P50 production and no performance fee IABCOCK&BROWN
2. Based on the current portfolio g WlND PARTNERS

23
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Questions

BABCOCK&BROWN
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NG, No. of Long Term Mean Energy  Capacity
i i i C ity (MW '. . 2
SO e gl ;’Z;?nds apacity (MW) Turbines Production (GWH pa) Factor Sy ks
Total Ownership* Total Ownership*
AUSTRALIA Western Australia 89.1 89.1 54 367 367 47%
South Australia 239.5 239.5 99 691 691 33%
New South Wales 132.3 132.3 63 415 415 36%
Sub Total 4 460.9 460.9 216 1,473 1,473 36% PPA & Market
SPAIN Spain 14 421.8 420.7 397 1,029 1,026 28% Market + Fixed
GERMANY Germany 7 101.0 100.8 59 216 215 24% Fixed
FRANCE France 6 52.0 52.0 26 119 119 26% Fixed
PORTUGAL Portugal 29 524.8 257.3 267 1,295 635 28% Fixed
us US - South 829.6 488.9 607 2,908 1,703 40%
US - North West 41.0 20.5 41 120 60 33%
US - South West 88.0 88.0 63 273 273 35%
US - North East 181.5 168.7 92 540 501 34%
US - Central 300.5 200.3 274 959 640 36%
US - Mid West 186.2 172.5 136 513 470 31%
Sub Total 19 1,626.7 1,138.9 1,213 5,313 3,647 37% PPA & Market
Sub Total - Operational 66 2,597.8 1,849.3 1,914 7,783 5,488 34%
Sub Total - Under Construction 13 589.4 581.4 264 1,661 1,628 32%

1 Ownership represents equity interest. For the USA wind farms this is on the basis of active ownership as represented by the percentage ownership of Class B Member interest.

2 "PPA": Power Purchase Agreement.

WIND PARTNERS



MANAGED WIND ENERGY PORTFOLIO AND
DEVELOPMENT PIPELINE BY GEOGRAPHY*
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Top 5 Player Globally In Terms Of Operating Capacity

Wind Installed Capacity Comparison (Excl. Construction) as of 31.12.07 (Gross GW)

6.8

Iberdrola

Acciona FPL EDP BBW/B&B EDF Energie
Renovables Nouvelles

Source: Company Reports

K8 coCKaBROMm



Second Largest Pipeline After Iberdrola Renovables

Wind Development Pipeline Comparison (Incl. Construction) as of 31.12.07 (Gross GW)
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The B&B/BBW Pipeline Is Advanced

(Probability Weighted Annual Incremental Operating Capacity) / (Gross Pipeline)
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