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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 Stock
Exchange on 28 October 2005 and has a market capitalisation of approximately A$0.8 billion.

BBW'’s portfolio comprises interests in 87 wind farms that have a total installed capacity of approximately
3,360MW and are diversified by wind resource, currency, equipment supplier, off take arrangements and
regulatory regime. Once the sale of the Spanish wind energy assets reaches financial close, BBW'’s global
wind energy business will span five countries and its wind farm portfolio will comprise interests in 73 wind
farms with a total installed capacity of approximately 2,941MW.

BBW is managed by Babcock & Brown Wind Partners Management Pty Limited, 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.

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).

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.
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Who we are

e Global wind energy business Top five global wind farm operators in 2007 by cumulative installed
capacity (MW)

» Diversified by geography, wind resource,

curtency,equipment suppler, customer & -~ | -

regulatory regime

» Operating cash flows underpinned by long (Spain) '

term contracts and legislated tariff regimes

across multiple jurisdictions FPL (US) _ 5,077

» Distributions paid from net operating cash

flows Portugal (Portugal) '

. . . . Babcock & Brown .
« Ongoing prudent financial risk management  wind Partners _2,528

(Australia)

Source: BTM Consult (March 2008) and BBW company information

BABCOCK &BROWN

1. Includes construction projects; class B interests in US wind farms. Prior to divestment of the Spanish Portfolio WIND PARTNERS



Portfolio diversified across attractive markets

As at 30 June 2008

UsSA
Total Capacity*: 1N38.9MW
Capacity Factor: 37%

Allegheny Ridge 1
Allegheny Ridge 2
Aragonne Mesa
Bear Creek

Blue Canyon
Buena Vista
Caprochk

Cedar Creek
Combine Hills
Crescent Ridge
GSG

Jersey Atlantic
Kumevyaay
Mendota
Sweetwater 1
Sweetwater 2
Sweetwater 3
Sweetwater 4
Sweetwater 5

FRANCE
Total Capacity:
Capacity Factor: 26%

52.0MW

GERMANY
Total Capacity:

120.5MW

Capacity Factor: 25%

Fruges 1 & 2 comprise:
Chemin Vert
Fond du Moulin
Le Marquay

Les Trentes
Mont Félix

Sole de Bellevue

\\\\\\\\\\\\\\\

PORTUGAL

Bocholt-Liedern
Calau

Coswig

Eifel

Eschweiler
Hiddestorf

SPAIN
Total Capacity: 4207MW
Capacity Factor: 27%
Kaarst Carrascal | La Muela Norte
Langwedel Carrascal Il La Plata
Leddin Cerradilla | Monte Seixo
Sonnenberg Cerradilla Il Serra da Loba
Wachtendonk Conjuro Serra do Cando
El Redondal Sierra del Trigo
El Sardon Valdeconejos

\\\

7

77— =

=%

=z 2
Z.

B Total Capacity: 335.3MW
g Capacity Factor: 28%
= . Enersis Portfolio comprises**:

Achada Freital Meraicinha
Arcela lgreja Nova MNa Sra da Vitdria
Bigorne Jarmeleira Pampilhosa
Borninhos Lagoa Funda Rabacal
Cabeco Alto Leomil Sdo Cristdvao |
Candeeiros Lomba da Seixa | Sdo Macario
Chao Falcao | Lomba da Seixa Il Saoc Mamede
Chao Falcdo Il Lousa | Serra de Bornes
Chao Falcao Il Lousa ll Serra de Escusa
Chigueiro Malhadas S. de Todo o Mundo
Degracias Malhadizes Vila Lobos

= 2
= // -
AUSTRALIA
Total Capacity: 4609MW
Capacity Factor: 36%
Alinta
Capital
Lake Bonney 1
Lake Bonney 2

* 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.

(o] Divestment.

BABCOCK &BROWN
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Diversified and high quality portfolio of assets

Wind resource

Sth Australia
US - Central 9%

US - Mid West 9% W Australia

5%
°New South

Wales
6%

US - Sth West
4%

US - Nth East

7% Spain
14%
US - Nth West

1%

AT AT e

US - Sth ] Portugal
22%  France Germany 11%
2% 4%

Revenue assurance

Fixed Tariff
22%

Market
21%

Note: Above pie charts reflect diversification by GWh p.a.

Regulatory regime

Australia
20%

Equipment and Service Providers

Suzlon
Siemens 6%
4% Mitsubishi

19%
GE 9%

10%
Enercon

2%

Nordex
6%

BABCOCK &BROWN
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Portfolio retains upside to improving electricity prices

Contribution to EBITDA! Average Portfolio Price per MW/h

85 -
B Australia 17.8%
: 0 80 | 11%
# Spain 18.6%
| Germany 3.5% 75 |
% France 1.5%
~
H Portugal 23.6% 2 70 A
M usa 35.0%
65 -
60 -
FY07 FYo8
1 EBITDA before corporate costs & management fees. BABCOCK&BROWN
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Favourable long term drivers

Global installed capacity wind Energy Drivers

20 Forecast = « Emissions reduction
220
200 -
o *  Fuel price rises
160
140 1
z e  Security of supply
120~~~ -
0 - 939 |
w gy * Increasing energy demand
59.1
60 47.6
/T J 3;_4,,,:%9‘,4,,, o o .
17.4 239
2 II N B B =
0 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
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

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

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

* Current scheme expires 31/12/08, expected to
be extended for a further term

Renewables Portfolio Standards (RPS)

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

ETS

» Bi-partisan support to reduce emissions to 1990
levels by 2050

» California passed legislation requiring emissions
to fall to 80% of 1990 levels by 2050

VERMONT
RE o

MONTANA | - | meets load growth
2

1506 by 2015

WASHINGTON
159 by 2020

NORTH DAKOTA
10% by 2015

NEW HAMPSHIRE
23.8% by 2025
MAINE

30% by 2000; 10% by
2017 geal - new RE

NEW YORK
24% by 2013

RHODE ISLAND
163 by 2020

TOSMW
MASSACHUSETTS
ILLINOIS i
n v 4% by 2009 +
5% by 2025 19 annunl increase
N AN CONNECTICUT
il 23% by 2020
CoLIFDRINS NEW JERSEY
20% by 2010 2 5% by 20
(Goal of 33% by 2020) 22.5% by 2021
DELAWARE
ARIZONA DEL AW/
15% by 2025 Y ) 10% by 2019
L MARYLAND
COLORADD 1 Ll
20% by 2020 (10Us) . k_\/! 9.5% by 2022
by 2 | Y
(cor0ps & harge i) | VIRGINIA EoNBIA T
NEW MEXICO 1i5% by 2022
20% by 2020 (1OUs)
10 by 2020 eorops) PENHNSYLVANIA
TEXAS
SEBOMW by 2075 NORTH CAROLINA
. B STATE PRS v
20% by 2020 [ STATE GOAL MISSOuRI

Source: DSIRE database of State incentives for Renewables and Efficiency www.dsireusa.org. As at Jan 2008,

BABCOCK &BROWN
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Australian Regulatory Overview

Mandatory Renewable Energy Target (MRET)

» Federal Policy first introduced 1 April 2001
* Initially, main driver of wind industry expansion

» Original Federal target: 9,500 GWh by 2010,
now fully subscribed

» State based targets developed alongside
Federal Scheme

New Federal target announced

* 45,000 GWh by 2020 (20% share for
renewable energy by 2020)

» Federal & State Governments working
towards single expanded Scheme by early
20009.

* Scheme design to be announced in Sept 2008

AUSTRALIA
QUEENSLAND
Target 10% by 2020

NEW SOUTH WALES
NRET: 10% by 2010;
15% by 2020

Lake Bonney 1 5 2 QIR VICTORIA
Legislated VRET:

Carbon Pollution Reduction Scheme

* Emissions Trading Scheme in 2010

* Long term emissions reduction target of 60%
(compared with year 2000 levels) by 2050

11

WESTERN AUSTRALIA  SOUTH AUSTRALIA '

10% by 2016

Target 15% by 2020; Target 20% by 2014
20% by 2025

1000 REC's or IGWh

Impact of Expanded MRET Scheme

50,000 5
45,000

40,000 -

35,000

30,000

25,000
20,000 4

15,000 -

10,000 4

5,000 o

o 4
2001 2003 2005 2007 2009 201 2013 2015 2017 2019 2021 2023 2025 2027 2029

=@ Federal Expanded MRET =@ Operating & Committed REC Supply === Original MRET
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European Regulatory Overview

EU

20% target for the use of renewable energy
sources in overall EU energy consumption by
2020

EU has put forward dual emissions reduction
targets: a 20% reduction over 1990 levels by 2020
- could be increased to 30% if a satisfactory
international agreement to combat climate change
is reached

European Parliament & Environment Ministers
proposed 2050 targets of a 60%-80% reduction
relative to 1990 levels

Individual European Countries

UK has committed to reducing emissions by 20%
on 1990 levels by 2010 and 60% by 2050

Germany has committed to a 40% reduction on
1990 levels by 2020

Norway has committed to a 30% reduction on
1990 levels by 2020 and carbon neutral by 2050

FRANCE

Berlin e

GERMANY

KEY
B EEwW wind farm regions

BABCOCK &BROWN
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Electricity Prices

Coal prices have more than doubled in many markets over the last year

» Similarly Gas prices — linked to oil, with lag
Wind in line with new entrant costs for coal & gas: €85 -90/MWh

EU(ETS) emissions prices are now trading above €25/t

Figure 1: One-year forward baseload electricity prices

100 - r 78
90+ i Table 9: Current commodity prices
e
Commodity FY contract Last 6 months (%)
£ Gas (NBP FY, p/th) 82 T0%
§ Coal (API2, $it) 153 38%
=
“ Co2 (2008, €/t) 252 1%
Qil (Brent, $/bbl) 122 32%
401 Source: Bloomberg
T30
30 . . . —L 24
T % 8§ %8 % & 3§ % & % & % 2
£ 3 3 2 & & & & & § 3 5 §
UK - - - Germany Spain —.—. Scandinavia™ France

Source: Reutsrs. Piatts, Deutsche Bank sstimates
* Nerd Pool farwards: Inciudes Nerway, Denmark, Finland and Swedsn

@ WIND PARTNERS
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Wind Energy Market Maturity

Mechanisms

Project Economics Attractiveness =

Time
Short Term Project Stable growth
funding policy

Maximizing market
potential policy

MW Owned Concentration

Ease of Permitting

Time

Grid Uptake ————

Initial project siting

Mass permitting
approval

Competition Utility/Grid Issues

Time Time
Highly Fragmented Consolidating Utility controlled/ Existing Capacity Wind Surging Capacity Concerted expansion
Dynamic developer Utility/IPP Consolidated Acceptance Additions, Looming to tap remaining
competition competition Bottlenecks potential

Source: Emerging Energy Research

BABCOCK &BROWN
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US annual capacity by type

70,000 /\
\
\
18,000\ N\ /

= Coal
16,000
- Natural Gas
14,000 Nuclear
g = \Wind
< 12,000 = Other
g
£ 10,000
2
g 8,000 //\ \
§ 6,000
&

4,000 e~ .
&/
2,000 \

[
(O g P> P 0 R DS EFPFPSPLEPI TP FLLSFLFTEES
R R A A N T i i S S S S S

Source: EIA, Emerging Energy Research
Note: Other includes Hydro, Fuel Oil and other renewables
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Wind has become a competitive source of energy

Power costs from various centralised new build power sources (2007)

140.0 4
120.0
100.0
4.0
1
80.0 - 12.7 7.8 |
<
2 29.0 10.3 I 28
= 60.0 - [
@ 1
g 1
40.0 33.2 |
1
20.0 + |
1
0.0 ‘ ! :
Offshore wind Integrated Combined cycle gas Coal Combustion | Onshore wind Nuclear
gasification turbine | |
combined cycle I |
1 1
$117.6-$117.6 $88.9-$92.9 $56.4-$85.5 $72.3-$80.0 | $78.3-$78.3 $68.3-$70.9
i I
m Capex W Opex m Carbon Fuel - min Fuel - max
Note: Based on reported US, European project costs 2006-2007
Source: Emerging Energy Research
BABCOCK&BROWN
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Installed Capacity (MW)

I Operating 7 Construction

Acquisition & construction Highlights

BBW has increased the size of its portfolio from
147MW at the time of listing to 2,528MW of
installed capacity in its current portfolio*

During FY08 BBW applied $2.02bn towards
accretive acquisitions and construction projects

369MW of construction projects became
operational in FY08

Current Construction program

PO 30-Jun-06
28-0ct-07

30-Jun-07 30-Jun-08

Post Spain Sale

Australia - Capital Wind Farm (132.3MW)
commenced Feb 2008 with expected completion mid
2009

France - Les Trentes (10MW), the final Fruges
project on schedule to be completed by October
2008

Portugal - Chao Falcao Il (25.3MW), Chao Falcéo Il
(20MW), Lousa Il (51MW), Serra de Bornes (60MW)
to be completed in 2009

Note: Installed capacity is based on BBW's equity interest (US based on BBW'’s % B class interest)

BABCOCK &BROWN
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Sweetwater wind farms 1 - 5

CANADA

UNITED STATES OF AMERICA

Los Angeles

MEXICO

20

Installed Capacity

(Mw)

Net Capacity factor
(%)

Swi 375 42

Sw2 915 43

Sw3 135.0 42

swa 240.8 39

SW5 80.5 37

Total 585.3 40
BABCOCK&BROWN
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Australian Portfolio

Installed Capacity Net Capacity factor

(MW) (%)

Alinta (WA) 89.1 47
LB1 (SA) 80.5 30

AUSTRALIA
LB2 (SA) 159 34
EW.Sou _ Y Capital 132.3 36

camtal"l___ o (NSW)
Lake Bonney 1& 2 (@ "’"-""'3"" =
Mt Garfs Total 460.9 36
BABCOCK&BROWN
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Wrap up

Global Wind Energy Specialist
* Global top 5 wind farm owner and operator
» Strong track record of accretive investment since IPO

Ongoing exposure to positive industry dynamics
* Regulatory environment for renewable energy continues to strengthen
* Improving relative economics

* Increasing electricity prices

Diversified & High quality portfolio of assets
» Portfolio remains well diversified post the sale of Spain
* Average Capacity Factor of 33% reflects quality of assets

Construction projects

e 328MW of construction projects to be operational in FY09
« Capital represents first utility scale wind farm in NSW

N Py
= A [‘4‘; W K
JALCAUN

WIND

PARTNERS



24

Agenda

« BBW - a Global Wind Energy Specialist

» Wind Energy Industry — Growth, Drivers, Regulatory Conditions
* Opportunities in the Global Wind Energy Market

» Portfolio Growth & Asset Quality

« Wrap Up

BABCOCK &BROWN
WIND PARTNERS



25

Questions
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Portfolio Summary — June 2008

MNo. of Wind MNo. of Long Term Mean Energy Capacity
Wind Region Farms Capacity (MW) Turbines Production (GWh pa) Factor Energy Sale2
: Ownershi
Total Ownership1 Total 1 P

AUSTRALIA Western Australia 1 =iz] aa 54 367 67 47%

South Australia 2 240 240 ] G321 B3 33%

Mew South YWales 1 132 132 =] 415 415 6%
Sub Tatal 4 461 461 216 1,473 1473 6% PP& & Market
SPAIN Spain 14 472 421 397 997 994 27 % Market + Fixed
GERMANY Gerrmany 1 121 120 74 260 259 25%, Fixed
FRANCE France 5] 52 52 26 119 19 26% Fixed
PORTUGAL Paortugal K] GE1 335 331 1,688 g3z 28% Fixed
us LS - South g g30 439 BO7 2908 1,703 40%

US - Morth YWest 1 41 21 41 120 G0 33%

US - South YWest 2 ga aa 23] 273 273 35%

LUS - Morth East 4 152 169 92 540 501 4%

LS - Central 1 an1 200 274 958 540 36%

US - Mid West 3 186 173 136 513 470 31%
Sub Tatal 19 1627 1,139 1,213 5313 3547 I7% PP& & Market
Sub Total - Operational® i 2,200 / 8712 5,383 3%

Sub Total - Under Construction 10 328 1,137 540 33%

Puost Balance Date Divestments

Spain 14 422 421 397 0 997 294 27% Market + Fixed

Sub Total - Operational B3
Sub Total - Linder Con

Total including pro

! Ownership represents equity interest. Far the USA wind farms this is on the basis of active ownership as represented by the percentage ownership of Class B Member intarest.
2"PPA" Power Purchase Agreement.
*Lake Bonney 2 had not reached final completion as at 30 June but all turbines were operational.
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