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BBW INTERIM FINANCIAL RESULT FOR THE SIX MONTHS ENDED 31
DECEMBER 2007

Babcock & Brown Wind Partners (ASX: BBW) today released its interim financial result
with Directors declaring a distribution of 7.25 cents per stapled security for the six
months ended 31 December 2007, which will be paid to securityholders on 18 March
2008 and is expected to be fully tax deferred.
Highlights for the six months ended 31 December 2007* include the following:

e Operational Performance: Generation increased to 2,078 GWh.

e Revenue: Increased by 107% to $100.5m.

e Cash Flow From operations: Increased by 109% to $112m.

e Net Operating Cash Flows: Increased by 31% to $54.5m.

e Distributions: Increased by 16% to 7.25 cents per security.

e Investment and Acquisitions: A total of $1,775m? applied towards
investments and construction.

e Gearing and Risk Management: On a net debt to enterprise value basis,
BBW'’s consolidated gearing is 65% as at 31 December 20073. BBW expanded
its global corporate debt facility by $1.1bn to $2.9bn during the six month period
ended 31 December 2007.

e Growth in Portfolio Scale and Diversification: Operational installed capacity
increased by 979.5MW to 2,430.6MW and forecast generation increased by
2,790.5 GWh per annum to 7,123.0 GWh per annum?.

1 Represents BBW's revenues, EBITDA (including US distributions & after corporate costs) & NOCF from the date that
BBW has taken economic interest in the Enersis Portfolio (50% interest from 1 Jul 07) & in SW4 (from 1 Jul 07).
Percentage increases are based on prior corresponding period i.e. H107.

2 Represents enterprise value

3 Includes 50% of Enersis Portfolio debt $629m and based on 31/12/07: 848m Securities at $1.70 per security.

4 Statistics are on an equity ownership basis and include Allegheny Ridge Il which will be acquired upon completion of
construction. A 70% interest in Conjuro wind farm was acquired in FY07, the remaining 30% in 1HO8.
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Acquisitions and Construction Projects

BBW acquired 41 wind farms during the period, including 50% of the Enersis Portfolio
of 30 wind farms, 100% of Babcock & Brown’s (“B&B”) Class B membership interests
in the USO7 Portfolio of three large scale wind farms, five wind farms under the
Gamesa Framework Agreement® and a further three wind farms under the Plambeck
Framework Agreement. In addition, BBW significantly strengthened its wind farm
leadership in Australia with the acquisition of the Capital wind farm in New South
Wales.

BBW applied a total of $1,775m°® towards investments and construction during the six
months ended 31 December 2007. This comprised a total of $1,660m for wind farm
acquisitions and $115m on construction projects including the Fruges, Kaarst and Lake
Bonney 2 wind farms.

As at 31 December 2007, BBW'’s portfolio capacity totalled 2430.6MW and consisted of
interests in 76 wind farms in six countries, three continents and 13 wind regions, with a
long term mean energy production of 7,123 GWh per annum’.

Presentation of Economic Benefit

The acquisition of 50% of the Enersis Portfolio and the investment in B&B’s Class B
membership interests in the US07 Portfolio were approved by securityholders on 9
November 2007 at the BBW Annual General Meetings.

In the statutory accounting statements, BBW has consolidated the result and cash
flows of the Enersis Portfolio and has recognised distributions received from the US07
Portfolio from the dates of acquisition and investment.

BBW received the economic interest in relation to the Enersis Portfolio and one of the
three wind farms within the US07 Portfolio (the Sweetwater 4 wind farm) from 1 July
2007. Accordingly, for presentation purposes, this economic interest is represented in
the cash flow from 1 July 2007.

Interim Result

Total revenue was $100.5m for the half year ended 31 December 2007, compared to
$48.6m in the previous corresponding period, representing an increase of 107%. The
increase is mainly as a result of acquisitions, which contributed $55.7m. The main
contributors included the Enersis Portfolio and the Monte Seixo, Serra do Cando,
Conjuro and Valdeconejos wind farms.

US cash distributions were also higher during the period, contributing $27.7m in H108
compared to $13.5m in H107.

BBW records the US investments at fair value through the income statement and
recorded a revaluation of $30.6m in H108 compared to $1.8m in H107.

5 Includes a 30% interest in the Conjuro wind farm.

6 Represents enterprise value

7 Statistics are on an equity ownership basis and include Allegheny Ridge Il which will be acquired upon completion of
construction. A 70% interest in Conjuro wind farm was acquired in FY07, the remaining 30% in 1HO8.
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Cash flow from operations® was $112.0m for H108 compared to $53.6m for H107,
representing an increase of 109%. The movement reflects the increased size of the US
wind farm portfolio, as well as full period contribution from a number of BBW wind
farms.

There was a 31% increase in net operating cash flows to $54.5m for H108 compared
to $41.5m in H107, reflecting the increased size of the portfolio. Net operating cash
flow of $54.5m fully covers the H108 interim distribution of $42.5m (net of distribution
reinvestment).

Miles George, Chief Executive Officer said, “New acquisitions have made a significant
contribution to the interim result, with a 109% increase in cash flow from operations
compared to the previous corresponding period. The application of nearly $1.8bn
towards new investments and construction projects has benefited securityholders, with
a 16% increase in distributions to 7.25 cents per security.”

FY08 and FY09 Guidance

Guidance for FY08 net operating cash flow has been updated to reflect the impact of
lower than forecast generation in H108, as well as VAT payable on construction of new
wind farms in Spain not expected to be refunded until FY09. This has resulted in FY08
net operating cash flow being revised from $122.8m to $112.8m.

The FY09 guidance has also been updated from $145.4m up to $155.2m, to include
the expected contributions from the Carrascal, Cerradilla, Hiddestorf, Leddin and
Langwedel wind farms.

Funding and Risk Management

The continued growth of the business during the six month period ended 31 December
2007 was funded through the progressive expansion of BBW'’s global corporate debt
facility by $1.1bn to $2.9bn, as well as through two successful equity issues totalling
approximately $250m. As at 31 December 2007, BBW'’s net debt to enterprise value
ratio was approximately 65%°, which is within BBW's stated preferred gearing range.

BBW continues to maintain prudent risk management practices. Approximately 75% of
BBW'’s debt is hedged on a long term amortising basis, with the average maturity of
swaps being 9.7 years. BBW'’s average interest rate was 5.96%, demonstrating the
benefits of BBW'’s ongoing hedging arrangements.

BBW's corporate debt facilities are structured as long term amortising facilities with no
refinancing anticipated prior to 2010. The Enersis debt facility of $629.4m is a non-
recourse facility and has a final maturity date of 2024. There are no share price
acceleration triggers contained within the BBW or Enersis facilities.

All acquisitions announced to date are fully covered by existing cash and committed
funding sources, including future construction costs of those wind farms under
construction. Furthermore, BBW has no off-balance sheet liabilities.

8 Cash flow from operations represents EBITDA from non-US wind farms plus US distributions
9 Includes 50% of Enersis Portfolio net debt of $629m and based on 31/12/07: 848m Securities at $1.70 per security.
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Strategic Initiative

Management is undertaking a strategic initiative in relation to BBW’s wind energy
generation portfolio. The initiative focuses on the potential sale of selected assets, with
the objective of demonstrating and capturing a portion of the significant valuation gap
which has arisen between the value attributed to BBW'’s portfolio by the stock market
and the value attributed to other wind energy assets and businesses.

BBW has an exceptionally high quality portfolio of wind energy assets and will only
divest assets within the portfolio where the realisable value is at an exceptional level
compared to our criteria. Any decision to divest assets from the portfolio would focus
on maintaining and enhancing BBW's position to continue to deliver strong growth in
returns to securityholders after any divestment.

A further presentation in relation to this strategic initiative will be provided today.
Outlook

BBW is uniquely positioned as a pure wind energy generator and has a portfolio of
significant scale as a global top five wind farm owner and operator. BBW’s ongoing
strategy is focussed on managing the existing portfolio of wind farms efficiently, and
where appropriate, through selective accretive investments and divestments.

BBW continues to offer securityholders a distribution which is clearly identifiable as
fully covered by net operating cash flow. The Directors have also reconfirmed the FY08
and FYO09 distribution guidance of 14.5 and 15.5 cents per security, respectively®.
Both distributions are expected to be fully tax deferred**.

Miles George, Chief Executive Officer said, “BBW has continued to grow net operating
cash flows and distributions on a per security basis whilst maintaining a prudent level
of gearing within effective risk management policies. BBW remains in a strong position.
A strategic initiative is currently underway to manage the next phase of BBW'’s growth.
This initiative will potentially provide for improved value recognition for BBW and its
securityholders.”

Further materials in relation to the H108 financial result are contained within the
accompanying investor presentation.

ENDS

Further Information:

Rosalie Duff Miles George

Investor Relations Manager Chief Executive Officer

Babcock & Brown Wind Partners Babcock & Brown Wind Partners
Phone: + 6129216 1362 Phone: + 61 2 9229 1800

10 Subject to P50 performance and no performance fee
" Based on the current portfolio
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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$1.2 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 76 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 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.

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



http://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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Rosalie Duff

+61 2 9216 1362
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Highlights

Revenue $1005m 1 107% * Total revenue excludes contribution from US
wind farms

Cash Flow from Operations? $1120m 1t 109% * Reflects the increased size of the US wind farm
portfolio & full period contribution from a number of
wind farms

Net Operating Cash Flows $54.5m t 31% * NOCF covers interim distribution payment

H108 Distributions 7.25 cps 116% * Interim distribution of 7.5 cps, expected to be

fully tax deferred
« FY08 distribution guidance: 14.5 cps®
* FY09 distribution guidance: 15.5 cps®

Investments & Acquisitions $1,775m « $1,660m wind farm acquisitions

« $115m construction projects

1. Percentage increase from prior corresponding period i.e. H107

2. EBITDA of Non-US Operations and US Distributions BABCOCK & BROW N
3. FY08 and FY09 distribution guidance assumes P50 production, no performance fee WIND PA RTNERS



Highlights

Portfolio Growth & Performance’ Highlights

Total Installed Capacity (MW) 2,430.6 » 979.5 MW acquired over the half year
(Operational & Under Construction) period, a 68% increase since 30 June 07
Long Term Mean Energy Production 7,123.0 = 2,790 GWh acquired over period, a 64%
(GWh pa) increase since 30 June 07

(Operational & Under Construction)

Diversification Increased diversification since 30 June 07:
- wind region 13 = NSW, Central US, Portugal
- regulatory regime 6 = Portugal
- turbine manufacturers 8 = Suzlon
Actual Portfolio Generation for Period 2,078 = 94% of forecast, a 58% increase since 30
(GWh) June 07

1. Statistics are on an equity ownership basis and include Allegheny Ridge Il which will be acquired upon

BABCOCK &BROWN
WIND PARTNERS

completion of construction. A 70% interest in Conjuros wind farm was acquired in FY07, the remaining 30% in 1HO08.



Growth based in attractive markets

USA

Total Capacity: 138.9MW
Capacity Factor: 36.7%
Sweetwater 1, 2,3, 4 &5
Caprock

Blue Canyon

Jersey Atlantic

Bear Creek

Crescent Ridge
Aragonne Mesa
Buena Vista
Allegheny Ridge 1 & 2
Mendota

GSG

Cedar Creek

NB: Statistics are on an equity ownership basis

//
Combine Hills /

Kumeyaay g

FRANCE
Total Capacity: S52MW
Capacity Factor: 26.1%

GERMANY
Total Capacity: 100.8MW
Capacity Factor: 24.3%

Fruges1& 2

PORTUGAL
Total Capacity: 257.3MW
Capacity Factor: 28.2%

Enersis Portfolio (50%)

Wachtendonk
Bocholt-Liedern
Eifel

Kaarst | & 1l
Hiddestorf
Langwedel

SPAIN
Total Capacity: 420.7MW
Capacity Factor: 27.6%

AUSTRALIA
Total Capacity: 460.9MW
Capacity Factor: 36.5%

Sierra del Trigo Monte Seixo
La Muela Norte Serra do Cando
El Redondal Conjuro

Serra da Loba Cerradilla1 & 2
La Plata Valdeconejos
El Sardon Carrascal1& 2

Alinta
Lake Bonney 1 & 2
Capital

BABCOCK &BROWN
WIND PARTNERS



Installed Capacity

(MW)
2,430.6
7
262:3
1,381.1
% 3°0)
910.0
f:’f 0
255.0
7080
IPO 30-Jun-06 30-Jun-07 AGM 31-Dec-07 30-Jun-08
28-Oct-07 9-Nov-07

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

BABCOCK&BROWN
I Operating 7 Construction WIND PARTNERS
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Financial Performance

Total Revenue

.

$62:2m

__

us'
" NONuUS

7

H107 H207 H108

Cash Flow from Operations?

109%
$70.8m

H107 H207 H1o8'

319

3
$46.3m

4
H107 H207 H108

NOCF Distribution per security

m

H107 H207 H108

1. Revenues of the U.S wind farms are not included in BBW's statutory revenue as BBW does not control these investments. The US
revenue presented represents BBW’s B class ownership interest and excludes PTC revenues

2. EBITDA of non-US operations and US distributions

3. Includes $8m positive impact of closing out interest rate swaps pursuant to the global refinance, includes $2.8m gain FX

BABCOCK &BROWN
WIND PARTNERS

4. Represents BBW’s economic interest in the Enersis Portfolio (50% interest) from 1Jul07 and in SW4 from 1Jul07. Refer to the

appendix for a reconciliation to the statutory accounts
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Financial Performance
Acquisition/CAPEX

$1,775m

H107 H207 H108

EV & Gearing

65%

4,000
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

H107 H207 H108
B Net Debt = Equity? A Net Debt/EV

1. Includes $182m relating to the 29 June 2007 purchase of the Allegheny Ridge Phase 1 and GSG paid on 2 July 2007

2. Based on: 31/12/2007 — 848m securities at $1.70 per security; 30/6/2007 — 673m at $1.95; 31/12/2006 — 580m at $1.72.
Excludes Class A Equity in US Wind Farms

3. Includes 50% of net debt relating to the Enersis Portfolio (629.4m)

A

Lake Bonney 2

BABCOCK &BROWN
WIND PARTNERS



Revenue H2 07 vs H1 08

AUD Millions
162.7
96.0 (7.4)
. - : 5.8 0.2 (2.4)
Z 2
/ W I W - LIS AT LSS,
(1.9) (3.1) (1.2)
H2 07 Actual Seasonality Non US US Volume Non US US Tariff FX Acquisitions2 H1 08 Actual
Volume Variance Tariff
us - NON US' Variance

NB: Excluding the "Acquisitions" variance, all movements reflect the portfolio in existence for all of the 2nd half of FY07.

NB: Seasonality adjustment reflects a Revenue split of 47.5:52.5 between the first and second halves of the financial year for the

e BABCOCK&BROWN
portfolio in existence for all of H2 07 W|ND PARTNERS

1. Non US includes Australia, Spain, France, Portugal & Germany

11 2. Includes assets under construction that have commenced operations



H108 Operational EBITDA

AUD Millions
%
(4.6)
p 1.7)
(7.8) R . — - @O 20
1.5 3
(1) (3.7) 7
Revenue Operating & Land Rent & Connection Insurance Admin & Other EBITDA
Maintenance Property Taxes Costs
Costs
us | NoNus!
BABCOCK&BROWN
1. Non US includes Australia, Spain, France, Portugal & Germany WlND PARTNERS

2. US EBITDA of $40.7m is before working capital movements and cash accumulation, totalling $13.0m, resulting in distributions
12 of $27.7m [Rounding]



H108 US Distributions

AUD Millions

Sue 1o ssasority,

e

33

N

I € X ) B
Revenue Operating Costs EBITDA Working Capital Cash Accumulation Distributions1
PTC Revenue
BABCOCK&BROWN
1. Includes distributions from the date that BBW has taken economic interest in SW4. WIND PARTNERS

Refer to the appendix for a reconciliation to the statutory accounts.
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Cash Flow

| v v v v v

France Portugal

|

$112.0 million

($17.9 million)?

$10.9 million

($53.8 million)

$3.3 million

$54.5 million

NOCF brought forward from FY07
$11.7 million*

Notional debt repayment® D bution®
$22.5 million $4 0 $1.2 million

1. Includes EBITDA from non-US operations + US Distributions

2. Includes base fees of $9.9m, management expenses of $4.3m and ancillary costs of $3.7m

3. Includes FX loss of $3.4m

4. FY07 statutory NOCF of $86.0m + positive inflow from FECs of $1.8m less FY07 NDR of $16.4m less FYOQ7 distributions of $59.7m

5. Notional debt repayment assumes average net debt balance of $1,606m, straightline amortisation over 25 years, with a 30%
residual balance based on a half year period

6. Net of DRP participation of H108: 30.8%

| |
NOCF Carried Forward

BABCOCK &BROWN
WIND PARTNERS
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Statutory Income Statement

H107 H207 H108" -
US Wind Farm Investments
Revenue 48.6 55.1 76.5 1000 360 23 . » -
200 [ |
Operating Costs (8.5) (10.2) (14.4) a0
7007 581
Corporate Costs & (10.6) (14.1) (17.9) g w0l
Management fees E o
> 400
Revaluation of US 300
Wind farms 1.8 16.8 30.6 2001
100
Depreciation and (16.9) (17.1) (27.3) o sume2007  Accuisitions/  Distibutions  Forel ' Revaltion B t 31D
amort'sat'on e (Disposals) o orzllg\r:ements Income 2:07 “
EBIT 14.4 30.5 47.5 .
Net Borrowing Costs
Net borrowing costs (16.4) (16.7) (46.0) H107 H207 H108
Foreign exchange - 2.8 (3.4) Net interest expense (13.6) (18.4) (37.4)
gains/(losses) Net loss on financial instruments ~ (0.4) (0.4) (6.2)
Other fi h 2.4 5.8 2.4
Income tax benefit/ erfinance charges (2.4) (5.8) (2.4)
(expense) 1.1 (1.9) 50 (16.4) (24.6) (46.0)
Net gain resulting from global
Net Profit/ (Loss) (0.9) 14.7 3.1 refinance - 7.9
Net borrowing costs (16.4) (16.7) (46.0)
J ABCOCK & BROWN
1.Includes 100% of the results of the Enersis portfolio from the date of acquisition in WIND PARTNERS

December 2007
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Acquisitions & Investments

Acquisitions

Amount’
(A$m)

Australia? 49
- Capital Wind Farm

USO07 Portfolio 360

- Sweetwater 4 & 5, Cedar Creek

Portugal 828
- Enersis Portfolio (50%)

Spain 403

- Conjuro (30%), Valdeconjeos, Carrascal 1&ll, Cerradilla I&ll

Germany 20
- Hiddestorf, Leddin, Langwedel

Construction
Amount
(A$m)
Lake Bonney 2 60
Kaarst 2
Fruges 53

$1,660m

TOTAL INVESTED IN H108 = $1,775M3

1. Enterprise value including advisory fees and other transaction costs
2. Includes the value of securities issued as part consideration ($24m)
3. Per statutory cashflow:

- Payment for PPE 118
- Payments for investments in controlled entites 318
- Payments for investments in financial assets 541
- Payment for investment
in associates, loans advanced 12
989
- US06 Phase 2 Payment 2 July 2007 (182)
- Net debt assumed on acquisitions 944
- Securities issued as consideration 24
1,775

BABCOCK &BROWN
WIND PARTNERS
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Balance Sheet & Interest Rate Statistics

(o3 itted Pro
Balance Sheet ($m) 31 Dec 07 S
Capex Forma
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
: Pro - No refinancing anticipated prior to 2010
Debt Ratios 31 Dec 07
Forma + Enersis Debt facility
Net Debt to EV” 65% 69% - $629.4m net debt (on 50% basis)
EBITDA'YInterest 2.0x 2.9x4 - 100% hedged
Net Debt/EBITDA'C 11.3 6.94 - Non-recourse portfolio financing
Average Interest Rate 5.96%° 5.99%5 - 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 BABCOCK&BROWN
8. Global Facilities/Covenants (applicable from June 2008): Net Debt/EBITDA<11.5X; DCSR: 1X WIND PA RTNERS
9. Excludes guarantees
10. Cash flow from operations, plus US Distributions less Corporate costs
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Revenue Assurance & Interest Rate Hedging

Proportion of Fixed / PPA Revenue'-2 Hedging Profile — 15 year horizon'
100% -
100% | m Hedging - notional debt profile
90% W Hedging - existing facilities profile
90% -
80% -

80% -

70% -
70% -

60%
60% -

50% 50% 1

40% | 40% 1

30% - 30% -

20% - 20% -

10% - 10% -

0% 0%

2008 2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2008 2010 2012 2014 2016 2018 2020
BABCOCK & BROWN

1. Includes 50% Enersis Portfolio debt WIND PA RTNERS

2. Assumes wind farms under construction enter into PPAs
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NOCF Guidance (H1 vs H2)

AUD Millions

17.7

712.5 % - -
7 (19.7) (1.1 -

0.3 (1.3) (19.8) (1.2)
- 27.4
79 (2.2)
14.9
7 19.9
2.3
R FY 08 Guidance B
$168.3
H1 08 Actual Seasonality H108 @ Tariff Operating EBITDA on Working Working Corporate Interest and FX H2 08
Forecasted Variance Cost Var new Capital US Capital Non Costs Tax Guidance
Production operating us
assets
us || NONUS!
BABCOCK&BROWN
WIND PARTNERS



NOCF Guidance VS NOM

AUD Millions
53
- 10 0.8 08 o 777 R — —
) e 4.1
""""""" hy 5.7 (9.7) 3.2 6.7 1)

NOM Non US US Volume Tariff Operating EBITDA on Working Working Corporate Interest and FX Updated

Guidance Volume Variance Variance Cost Var Acquisitions  Capital US Capital Non Costs Tax Guidance
Variance us
BABCOCK&BROWN

WIND PARTNERS
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Operational Performance — Portfolio

Generation
8,000 1 110%
7,000 - 949
92% o o
6,000 r \QOA)/
s 5000 1 90%
o
4,000 H2
3,000 -
1 70%
2,000 -
- 50%
FY06 FYO7 FY08
Forecast! (Gwh) 1,015 2,596 2,229
Actual/Forecast 92% 90% 94%
Revenue? ($Am) 73.6 96.0 162.7
EBITDA3 ($Am) 55.7 70.8 124.9
EBITDA % 76 74 77

1. Availability adjusted Long Term Mean Energy Production (‘P50’)
2. Includes US revenue in H107 of 25m;in H207 of 41m and in H108 of 62m
3. EBITDA including US

Overview

Generation
*  51% increase in generation to 2,078 GWh
*  Improvement over FYO7 — 94% of forecast

* Increase in H2 reflects seasonality & further portfolio
growth

Wind
»  Low wind conditions across Europe in 4t quarter

Availability
*  Generally at, or above budget

Tariffs
. Market pool and REC prices in line with budget

EBITDA Margin
*  Improved to 77%

BABCOCK &BROWN
WIND PARTNERS



Operational Performance — Reduced Variability

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

Overview

Generation

. 96% of forecast

. 2.5% lost due to network outage

. Pre-completion contribution from Lake Bonney 2
Wind

. Average wind speed slightly below budget
Availability

. Above budget

Market Prices

. Average electricity price + REC on budget

Generation
1,400 - - 94% 96% 1 100%
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} 0%
FY06 FYo7 FY08
Forecast! (GWh) 394 577 366
Actual/Forecast 93% 94% 96%
Revenue? ($Am) 22.1 22.8 26.6
EBITDA ($Am) 18.3 18.7 23.2
EBITDA % 83 82 87

1. Availability adjusted Long Term Mean Energy Production (‘P50’)
2. Includes pre-completion revenue from Lake Bonney 2
3. BBW’s wind farm in the Australian National Electricity Market is Lake Bonney 2
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Operational Performance — Spain

Generation
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1. Availability adjusted Long Term Mean Energy Production (‘P50’)

Overview

Generation

*  80% of forecast

* 105% in 1st quarter

Wind

*  Low wind in 4th quarter
Availability

e Overall on budget

Market Tariff

*  Average tariff above budget

*  Driven by rising wholesale prices
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Operational Performance — Germany

Generation
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1. Availability adjusted Long Term Mean Energy Production (‘P50’)
2. EBITDA including US Distributions before corporate costs

Overview

Generation
. 80% of forecast

. Very low 4t quarter

Wind

. Low wind in the 4th quarter

Availability
. Above budget excluding Wachtendonk

. Blade failure in July — compensation expected

BABCOCK &BROWN
WIND PARTNERS
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Operational Performance — Portugal

Generation
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1. Availability adjusted Long Term Mean Energy Production (‘P50’)

Overview

Generation
. 80% of forecast

. Very low 4t quarter

Wind

. Low wind in the 4th quarter

Availability
. Maijority above budget

Tariffs

. Above budget due to reduced production and
reactive power supplement

BABCOCK &BROWN
WIND PARTNERS
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Operational Performance — USA

Generation
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Revenue? ($Am) 25.0 40.9 62.2
EBITDA ($Am) 15.6 25.9 40.7
EBITDA % 62 63 65

1. Availability adjusted Long Term Mean Energy Production (‘P50’)
2. Excludes PTC Revenue

Overview

Generation
. 100% of Forecast
Wind

*  Average wind speeds ranged from 78 to 101%

Availability

*  Improved turbine & site availability

Market Prices

*  Average slightly below forecast

Scale & Diversification

e 18 operational wind farms in 5 wind regions

USA Market Tariffs (PJM3 Energy + REC's)
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Operational Performance

Lake Bonney 2

Fruges |

- Construction

Fruges |

* Currently 10 wind farms under construction with
capacity of 572MW

* 309MW is expected to be fully operational by 30
June 2008

Fruges | (22MW)

» Commercial operation achieved between Oct 07
and Feb 08

Lake Bonney 2 (159MW)

* LB2 is currently undergoing final commissioning
* All 53 turbines operational

» Expect completion by mid 2008

Carrascal & Cerradilla (150MW)
 Substation energised in December 2007

» Staged completion expected between Apr-June
2008

Capital Wind Farm (132.3MW)
* Full construction activity commenced Feb 2008

BABCOCK &BROWN
WIND PARTNERS
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Agenda

1. Introduction & Highlights
2. Financial Performance

3. Operational Performance

5. Appendix

BABCOCK &BROWN
WIND PARTNERS
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Net Operating Cash Flow Guidance’

FYO08 FY09
FY07 Actual Guidance’ Guidance’
87.8 Net operating cash flow 177.4 168.3 213.1 243.2
(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)
117 NOCEF after distributions 327 26.0 473 583
1.7 NOCF carried forward 44.4 37.7 91.7 96.0
175 Net Operating Cash Flow 21.7 19.7 25.6 27.9
14.2 g:;t?zsgri:gn?%h Flow after notional 15.0 13.2 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 straightline basis with a 30% residual balance

3. Based on FYO07 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 FY09 for NOM 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. BABCOCK&BROWN
The FY08 and the FY09 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 FYQ9, 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 FYQ9, respectively
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Cash Flow Cover of Distributions

27.9

FY06 Actual FYO07 Actual FYO08 Guidance FY09 Guidance

—e—NOCF Per Security 3
—us—NOCF Per Security after NDR $
—A— Distribution Per Security

1. Assuming continued accretive acquisitions

2. For Australian tax purposes in FY08 and FYQ9; assumes current portfolio

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%

* 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



33

Distributions

Distribution Approach Strong Growth in Distributions

» EBITDA + US distributions
* Less corporate costs, interest & tax paid
» Adjusted for changes in working capital

And after taking account of:

+ Principal debt repayments and DRP'
» Future funding requirements

* Investment opportunities

Pay distributions from net operating cash flow:

Distributions (cents)

/ 16 0%
22.5%

155

69%

&\\\\\\\\\\\\\\\\\\

FY06

FYO07

FY08 Guidance

FY09 Guidance

Distribution Guidance

tax deferred.

continued accretive acquisitions

» FYO08 Guidance of 14.5 cps; FY09 Guidance of 15.5 cps?
» FYO08 & FYO09 distribution expected to be fully tax deferred?

1.Distribution Reinvestment Plan

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

3. Based on the current portfolio

= HYO08 Interim Distribution: 7.25 cps for half year to 31 December 2007 (up 16% from HYQ7). Expected to be fully

= Distribution growth target: at least 3.5% pa from current portfolio; Medium term target of 5% pa assuming

@ WIND PARTNERS




Pipeline Well Positioned For Growth

*  Wind farm developer, financier & advisor for 20 yéars
Babcock & Brown

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

“

Gamesa Framework

L 1 +A REONA/ +A
UL LU OJVUIVIVY LO C(

Agreement

.+ Agreement includes 90MW of German assets

Plambeck « 45MW delivered 

Framework
Agreement + Up to 255MW to come in FY08 & FY09
* Monte Seixo & Serra do Cando acquired from- Electric 0., Limi?ed and
Negotiated and Marubeni Corporation
Tendered .

Capital wind farm acquired from a consortium comprising of National Power, the principles
of Carbon Solutions, and B&B -

BABCOCK &BROWN

1. Represents total installed capacity, includes third party Class B membership interests. W|ND PA RTN ERS



Wrap Up

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
» Well diversified and efficient scale
PORTFOLIO
» Strategic initiative underway to demonstrate & capture underlying value of portfolio
NOCE * NOCEF per security has grown in line with accretive acquisitions and continues to fully
cover distributions
* Investment pipeline remains robust
ACQUISITION — B&B pipeline of over 16,000MW to be delivered over 8 years
PIPELINE — Gamesa Framework Agreement: up to 350MW

— Plambeck Framework Agreement: up to 255MW

FUNDING & RISK * Approximately 75% of BBW’s debt is hedged
MANAGEMENT * No refinancing anticipated prior to 2010

« FYO08 Guidance of 14.5 cps'; FY09 Guidance of 15.5 cps’
+ Both expected to be fully tax deferred?

N
1. FY08 and FY09 assumes P50 production and no performance fee 9 WlND PA RTN ERS

2. Based on the current portfolio

DISTRIBUTIONS

35
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Questions

V.

BABCOCK &BROWN
WIND PARTNERS
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Agenda

Result Highlights & Operational Update
Financial Statements

Portfolio Overview

Outlook
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WIND PARTNERS PORTFOLIO SUMMARY 21 December 2007
Country Wind Region No. of Installed Capacity (MW) No. of Tong Term Mean Energy Capacity | Energy Sale’
Windfarms Turbines Preduction (GWh pa) Factor
Total Ownership' Total Ownership' %
AUSTRALIA
Western Australia 89.1 89.1 54 366.5 366.5
South Australia 2395 2395 99 691.3 6913
MNew South Wales 1323 1323 63 4153 4153
Sub Total 4 460.9 460.9 216 1,473.1 14731 36.5%| PPA & Market
SPAIN Spain
Sub Total 14 4218 4207 397 1,020.6 1,017.7 27 6%| Fixed & Market
GERMANY Germany
Sub Total 7 101.0 100.8 50 2147 2143 24 3% Fixed
FRANCE France
Sub Total 2 520 520 26 118.8 118.8 26.1% Fixed
PORTUGAL Portugal
Sub Total 30 5248 2573 267 1,295.1 6354 28.2% Fixed
usA
US - South 8296 4889 607 29414 1,719.3
US - North West 41.0 205 41 119.6 598
US - South West 880 88.0 63 2729 2729
US - North East 1815 168.7 92 5395 5018
US - Central 3005 2003 274 9592 6395
US - Mid West 186.2 1725 136 5134 4704
Sub Total 19 1,626.7 1,138.9 1,213 5.348.0 36637 36.7%| PPA & Market
Sub Total - Operational 61 25983 1,858.5 1,915 7,8284 55230 33.9%
Sub Total - Under Construction 15 538.9 5721 263 1,639.9 1,600.0 31.9%
TOTAL 76 3,187.2 2,430.6 2,178 9,468.3 71230 33.5%
1 Ownership represents equity interest. For the US wind farms this is on the basis of active aownership as represented by the percentage of B Class member interest.
2 "PPA". Power Purchase Agreement. Percentages are calculated based on "Ownership" of "Long Term Meaan Energy Production”.

WIND PARTNERS
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Financial Summary

Net Operating Cash Flow $41.5m $46.3m $54.5m
Distribution? $36.3m $42.0m $61.5m
Distribution per Security? 6.25 cents 6.25 cents 7.25 cents
Revenue* $48.6m $55.1m $100.5m
EBITDAS $43.0m $56.7m $94.1m
Reported Profit/(Loss) after tax ($0.9)m $14.8m $3.1m
Net Debt / EV® 35.1% 45.1% 65.1%

1. In H108, represents BBW’s Revenues, EBITDAS and NOCF from the date that BBW has taken economic interest in the Enersis Portfolio (50% interest from 1Jul07) and
in SW4 (from 1Jul07). Refer to the appendix for a reconciliation to the statutory accounts

2. Gross distribution before DRP. At H107 DRP participation rate of 23.6% ($8.6m); H207: 24.1% ($10.1m); H108: 30.8% ($19.0m)

3. Based upon 469.2m securities for H107;673.1m for H207 and 848.0m for H108

4. Excludes revenue from US wind farms

5. EBITDA includes US distributions and is after corporate costs BABCOCK & BROW N
6. EV calculated using share price of $1.72 for H107; $1.95 for H207 and $1.70 for H108 WIND PARTNERS



HY 08 Reconciliation of Cash Flow

Half Year Actual : Add Enersis Half Year
(Statutory Lesj follfrs's SEOUOHIE Sweetwater 4° FX Result
Accounts) o Interest — 50%32 Contracts (Presented
Consolidated 1 : :
Financials)
EBITDA 62.1 (11.1) 33.3 - - 84.3
US Distributions 22.6 - - 51 - 27.7
WC Movement (0.9) 8.3 3.5 - - 10.9
Corporate Costs (17.9) - - - - (17.9)
Interest Paid (47.1) 3.4 (16.5) - - (60.2)
Interest Received 11.0 - 0.3 - - 11.3
Tax Paid (1.8) 0.9 (0.6) - - (1.5)
FX Loss (3.4) - - - - (3.4)
Settlements of FX 4.8 - - - (1.5)4 3.3
contracts
NOCF 29.4 1.5 20.0 5.1 (1.5) 54.5
1. From acquisition date in December 2007 BABCOCK & BROWN
2. 15t July to 315t December 2007 WIND PARTNERS

3. 1st July to 10t December 2007
4. Represents settlements relating to cash flows not generated in H108
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AUD Millions

Impact of FX on H1 08 Cash Flow

FX on Revenue! FX on Operating FX on Interest FX on Notional Debt
Expense Amortisation

Unhedged FX Loss

FX Hedging

Hedged FX Loss

1. Total Revenue including US

4.2

BABCOCK &BROWN
WIND PARTNERS
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Cash Flow Summary

H107 H207 H108
EBITDA from operations 401 44.9 84.3
US Distributions 13.5 25.9 2717
Corporate Costs (10.6) (14.1) (17.9)
Net finance costs and tax paid (16.9) (12.7) (53.8)
Movement in working capital and non-cash items 15.4 05 109
Settlements of FX contracts - 1.8 3.3
Net operating cash flow 415 46.3 54.5
1. Includes $8m cash received on closing out financial instruments pursuant to the global refinancing; BABCOCK&BROWN
includes $2.8m FX gain in H207 WIND PARTNERS
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Revenue H1 07 vs H1 08

162.7

AUD Millions
73.5
(0.7) 24 (1.1) 2.7)
(2.0) prisisiiirriiiirir]
(1.4) (0.4)
H1 07 Actual Volume US Tariff NON US Tariff US Grants FX
variance

us | Nonus!

1. Non US includes Australia, Spain, France, Portugal & Germany

Acquisitions H1 08 Actual

BABCOCK &BROWN
WIND PARTNERS



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

+ BBW’s US wind farms are located in states
supportive of wind energy :
— California: 20% by 2010
— Colorado: 20% by 2020
— lllinois: 25% by 2025
— New Jersey: 22.5% by 2021
— New Mexico: 10% by 2020
— Oregon: 25% by 2025 (large utilities)
— Pennsylvania: 18% by 2020
— Texas: 5,880MW by 2015

:i(zh'm‘?ll{ NORTH DAKOTA
10% by 2015

WASHINGTON —
5% by 2020

oz | VN

L)

VIRGINIA 7
125 By 2050

NORTH CAROLINA
1286 by 2021

10 51
5,881 5 =
STATE PRS
HAWAII A
20% by 2020 STATE GOAL

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

1. The capital structure of BBW’s US wind farms is divided into Class A & Class B membership BABCOCK & B ROW N
interests. BBW's interests are represented by the Class B membership interests. Under the current Wl ND PA RTNERS

structure, the PTC’s and accelerated tax depreciation benefits the Class A members.
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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 2009.

» 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& 2 Melbg “ne VICTORIA
Legislated VRET:
10% by 2016
WESTERN AUSTRALIA SOUTH AUSTRALIA ‘
Target 15% by 2020; Target 20% by 2014

20% by 2025

— Impact of Expanded MRET Scheme
45,000 4
40,000 4 P
£ 35000
§ 30,000 /
) 25,000 /
E 20,000 - /
8 15,000 1
10,000 - s 5
5,000
Ch——— e

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029

=@®— Federal Expanded MRET =@— Operating & Committed REC Supply QOriginal MRET

OWN

W VVIINU L AN I‘ll—l-\)S

Source: GreenPower Services Pty Ltd & Australian Department of Climate Change
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European Wind Power Penetration
Global Wind Energy Penetration as a % of Electricity, 2006

Denmark
Spain
Germany
Portugal

Rep. of Ireland
Netherlands
Austria
Greece

India

Italy

United Kingdom

Sweden

New Zealand
Australia

us

France
Norway
Canada
Belgium & Luxembourg
Hungary
Japan
Finland
Poland
China

| \ | [

0 3% 6% 9% 12%
Source: Emerging Energy Research

15%

BABCOCK &BROWN
WIND PARTNERS
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Cost of Electricity from Renewable Energy Sources

Cost of Electricity (5/MWHh) MW High Drilling Costs
250 B Low Wind
B High Biomass Fuel Costs
B Low Solar Resources
200 B Baseline Costs
150
100
0 . —
_&'.\Qb (jg
'@' {}‘Z}
5 °

Source: Emerging Energy Research

LML W W W VAR WA VY LY

8¢ WIND PARTNERS
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Global cumulative wind power capacity

100,000 The global wind power industry has been growing at an annual rate of
more than 28% over the past ten years
90,000 - - - -~ m s e s e e =
80,000
70,000
60,000
§ 50,000
40,000 -~ -~~~ - - - -
30,000 - - - =
20,000 - -~ m e =
R .lI |
,mmH
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
4,800 6,100 7,600 10,200 13,600 17,400 23,900 31,100 39,431 47,620 59,091 74,133 94,122
Source: GWEC
ouree BABCOCK&BROWN
WIND PARTNERS
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Global wind energy market

Global Installed Capacity February 2008

USA
Germany .
23.6%
Portugal
2.3%
Denmark ng:;
3.3% o
ftaly France
2.9% 2.6%
UK
2.5%
Rest of the World )
13.8% 16.1%
China
6.4%

Global New Installed Capacity February 2008

Germany
8.3%

Italy 3.0%

USA

Rest of the World

7

8.6%
Canada
1.9%
Portugal
2.2%
China ~India
17.2% 8.6%

France
4.4%

17.5%

Source: Global Wind Energy Council (GWEC)

Source: Global Wind Energy Council (GWEC)

BABCOCK &BROWN
WIND PARTNERS
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Global cumulative wind power capacity (GW)

Global installed capacity Global forecast 2006 — 2010

160 160
149.5
140 140
120 120
100 94.1 100 -
80 80 -
60 60 -
40 40 -
20 20 -
0 0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Source: Global Wind Energy Council (GWEC) BABCOCK&BROWN
WIND PARTNERS




Annual Installed Capacity By Region

60,000 I 2005
M 2006

40000 OB 00
35000 | |
30000 | |
25000 . Nl |
20000 . Nl |
15000 . N
10,000

5,000

Europe North Amercia Asia Africa & Middle East Pacific Latin America

BABCOCK & BROWN
Source: Global Wind Energy Council (GWEC) WIND PARTNERS
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