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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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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.

Disclaimer
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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 

• Appendix 

Presenter: Miles George, Chief Executive Officer

For further information please contact:
Rosalie Duff
Investor Relations
+61 2 9216 1362
rosalie.duff@babcockbrown.com 
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Who we are

• Global wind energy business

• Diversified by geography, wind resource, 
currency, equipment supplier, customer & 
regulatory regime

• Operating cash flows underpinned by long 
term contracts and legislated tariff regimes 
across multiple jurisdictions

• Distributions paid from net operating cash 
flows

• Ongoing prudent financial risk management 

Top five global wind farm operators in 2007 by cumulative installed 
capacity (MW)

2,528

3,639

5,077

5,300

7,362

Babcock & Brow n
Wind Partners

(Australia)

Electricidade de
Portugal (Portugal)

FPL (U.S.)

Acconia Windpow er
(Spain)

Iberdrola
(Spain)

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

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

1
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Portfolio diversified across attractive markets
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Diversified and high quality portfolio of assets

Wind resource

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

Revenue assurance

Regulatory regime

Equipment and Service Providers
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Average Portfolio Price per MW/hContribution to EBITDA1

1 EBITDA before corporate costs & management fees.

Portfolio retains upside to improving electricity prices
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• BBW – a Global Wind Energy Specialist

• Wind Energy Industry – Growth, Drivers, Regulatory Conditions
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Source: Global Wind Energy Council (GWEC) 

Wind Energy Drivers

• Emissions reduction

• Fuel price rises

• Security of supply

• Increasing energy demand

Favourable long term drivers

Forecast 
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US Regulatory Overview

• 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

ETS

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

• 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)

Production Tax Credit (PTC)
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Australian Regulatory Overview

• Emissions Trading Scheme in 2010

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

Carbon Pollution Reduction Scheme

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

• Federal & State Governments working 
towards single expanded Scheme by early 
2009. 

• Scheme design to be announced in Sept 2008 

• 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

Mandatory Renewable Energy Target (MRET)

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

VICTORIA
Legislated VRET: 
10% by 2016

SOUTH AUSTRALIA
Target 20% by 2014

WESTERN AUSTRALIA
Target 15% by 2020;
20% by 2025

QUEENSLAND
Target 10% by 2020

Impact of Expanded MRET Scheme
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European Regulatory Overview

• 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

• 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

EU
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Electricity Prices

Strong escalation 
driven by higher 

gas, coal & 
CO2 emission 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
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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

• Appendix
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Wind Energy Market Maturity
Regulatory Mechanisms Site Approval

Competition Utility/Grid Issues
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Wind has become a competitive source of energy
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• BBW – a Global Wind Energy Specialist
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Installed Capacity (MW)

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

Operating Construction

147

719

1,168

2,200

1,779

108

191

213

328

328

IPO
28-Oct-07

30-Jun-06 30-Jun-07 30-Jun-08 Post Spain Sale

255

910

1,381

2,528

2,108

(87%)
(75%)

(87%)

(84%)

(16%)

(13%)

(84%)

• 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 - Cháo Falcáo ll (25.3MW), Chão Falcão III 
(20MW), Lousã ll (51MW), Serra de Bornes (60MW) 
to be completed in 2009

Current Construction program 

• BBW has increased the size of its portfolio from 
147MW at the time of listing to 2,528MW of 
installed capacity in its current portfolio1

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

• 369MW of construction projects became 
operational in FY08

Acquisition & construction Highlights
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Sweetwater wind farms 1 - 5 

39240.8SW4

42135.0SW3

4391.5SW2

4237.5SW1

585.3

80.5

Installed Capacity
(MW)

40Total

37SW5

Net Capacity factor
(%) 
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Australian Portfolio 

36132.3Capital 
(NSW)

34159LB2 (SA)

3080.5LB1 (SA)

4789.1Alinta (WA)

460.9

Installed Capacity
(MW)

36Total

Net Capacity factor
(%) 
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Wrap up

Ongoing exposure to positive industry dynamics
• Regulatory environment for renewable energy continues to strengthen

• Improving relative economics 

• Increasing electricity prices

• 328MW of construction projects to be operational in FY09

• Capital represents first utility scale wind farm in NSW

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 

Global Wind Energy Specialist 
• Global top 5 wind farm owner and operator 
• Strong track record of accretive investment since IPO
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Questions
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Portfolio Summary – June 2008


