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MALLESONS STEPHEN JAQUES

Mr David Richardson 4 December 2006
Babeock & Brown Wind

Partnets

Level 39, 2 Chifley Square

Sydney, NSW 2000

Fax (02) 9235 3496

Dear Sirs

Gandhara Master Fund - Notice of change of interests of substantial holder in Babeock &
Brown Wind Partners Eimited

‘We act for Gandhara Master Fund Limited (“Gandhara™).

In accordance with the Corporations Act 2001 (Cwith), we attach an ASIC Form 604 (Notice of
change of interests of substantial holder) issued by Gandhara in relation to the stapled securities
in Babcock & Brown Wind Partners Limited,

Yours sincetely

S- el

Simone Abel

Solicitor

Direct line +61 2 9296 2593

Email simone.abel@:mallesons.com

Greg Golding

Partuer

Direct line +61 2 9296 2164

Email greg_golding@mallesons.com

Level 60 Governor Phillip Tower 1 Farrer Place Sydney NSW 2000 Australla T+612 9296 2000
DX 113 sydney ABN 22 041 424 954 syd@mallesons.com www.mallesons.com F+612 92086 3999
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Form 604
Gorporaiions Act 2001
Secflon 6718
Notica of change of Interests of substantlal holder
To. Company Name/Schers Bahcock & Brown Wind Parthers Limlted
ACNIARSN 105 051 616
1. Detaily of subslantial hulder (1)
Name Gandhara Master Fund Limited and the enilties name jn Annexura A (collectivaly “Gandhara")

ACNIAREN (i applicabie) NIA

Thare was & changa In {hg Inleneats of the

substantial holder or 30/ 11/08
The previovs nafice was given fo e company on 27/ 06/ 0B '
The previeus notico was dated 26/ 06 /06

2. Provious et prosenl votlng power

The tolgl number of volas gtiached o &l the vollng shares In the company or vallng flerasts i the schema iat the gubsiantal holder or 3 assaciate (2) had
relevan} inlereet (3) In when lasl requirad, and when naw required, (o glva & aubstaniiz! hokding notice 1o the company or schame, 8¢ 45 fallows:

Clazs of sacurilias {4) Provinus nolice Prasent nolice
. Pamon's votes . Valirg power (3} Pamon's yolas Voting pawer (5)
Staplad Securitles 56,068,600 8.76% 33,068,600 57%

3. Changos In relevant Interesls

Parilculars of mach changs In, ar change Tn tha natyra of, a relavan inlerast of the-aubstaniial holder or an assecata bb voling securiiles of the company of scheme,
gincs he sybstanlial holder was |agt requirad 1a plve @ substantial holding nolea ta the company or schema ans a3 follews:

Daie of Person whose relevant | Nalureof Conslderation Class and Perzon's votas
ghange Interest changed change (8) given [ relation number of affeclad
to chenge [7) sacurltjes atfacted
301108 | Gandlvara Master | On markst ssle of $33,349,980 248,000,000 Gandhara
Fund Limited Stapled Securilies Stapled
Secutitles

4, Prasent relovant interests

Padleylafs of aach relevant IMerest of the subatantial halder In voling securiies after tha crange an & (ollows:

Holderof Reglsigred Persen enliiled Wature of Class and Porzan's volag
relavant halder of {o baregistered ralevant number of
[nleras) securiflos ae halder (B) Interast (5} sacliflos
Gendhara | Gandhara Master Gendhara Master Relevant Interast arises | 33,068,600 | 38,068,600
Fund Limited Fund Limitad under section 608{1)(2)
of the Corparafions Act
2001 (Cwith) as
Gandhara 13 he haldar
of the securilias

8492013_2
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Haldar of Reglatarag Parzen enfilled Maiture of Class and Poemon's volsa
ralavanl haldar of to bo reglatared ratavant humber of :

interest securilis a5 holdar (8) interast [6) securitlet

See

Annexure

A

S, Changas In assoc]ation

The persons who have became asseclatas (2) of, ceased (o be associalas of, or have changed the natura of thelr asaociation {8) with, the subslantial holder In
relalion o vallng Inieresis Inthe congany or schame are es foliows;

Name and ACN/ARSN (i applicatla) Naturn of asacclation
N/A

. Aldressas

The addresses of persons named iy hls (amn are 88 fallows:

Name Addrass
Gandhara Master Fund Limitad PO Box 309
George Tawn
Grand Cayman
Cayman Islands
See Anpejure A
Signature
print fams D A\ é’ ra E o0 capacty  DIRECTOR
sign here Qﬂa date {21 1S L
o
DIRECTIONS
{1 Fthere are @ pumber of substantlel holdars wih slmllar ar related relevant Intareste (eg B carpuration and its related earporalions, or the maneger and

trusiee of an equlty lrust), the nemes could be inchuded in an annexwig 1o tha form. 1 ihe relevant intoiests of a group of parsana B @ysantialy
simifar, they may be veferred to throughout the form s a speclicaly named group If Ihe marbership of each graup, with the names end uddressas of
membars |s clearly sat oul Ih paragraph & of the form.

2 See tha definiilon of “associate® in section 9 of the Comporalons Act 2001,
&) Sea fhe definjlion of *felavant Snlsest' In seclione 808 and 671B(7) of Ihe Corporations Aol 2001,
() The veting 3lveres of & company eansiilols one clpes Unless divided into saperate clagses.
{5) ‘Tha person's votas divided by the tals) vates in the hody corparala or schame mullplied by 100.
) Include detalls of .
(8) any relevapt agreoment of oihar clcurrstances because of which ine chiange In relavant Inlerest occued. Il subsealion B71E[4) appllez,

2 capy of any document setdng ovtihe temis of any relevant agresmant, and a statement by the parsan ghving ful] and acourale datalls of
&ny contrad, achdama or anangemant, must ascempany ihls form, logelhar with & wilten statement cerlfying Hie contracl, schema or
a{rangement; 80

{h any qualiicztion of he power of & person fa exarclse, canirol e exerclsa af, orInflusnce the exarclae al, the voting powers or disposal of
the securiles to which 1ha relevant inlerest ralzies {indlesiing clearly the parlicufar eecuriiles 1o whish the qualiicallon eppllse}.

2ag the definilian of "rolevant agreomant” in seetlan 9 of tha Corparaliong At 2601,
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This is Annexuje A of 2 pages referred to in Form 604 Notice of change of intcrests of snbsiantial

holder

H

Name: ) pnEe. Grve
Title: DIRECTOR

Date: l%/t jo {

ANNEXURL A

BABCOCK & BROWN WIND PARTNERS LIMITED

ACN 105 051 616

Entities who together with Gandhayra Master Fund Limited are described ia this Form 604

as Gandhara:

Name and Address

Gandhara Fynd Limited
PO Box 309

George Town

Grand Cayman
Cayman Islands

Gandhara Fund LP
PO Box 309
George Town
Grand Cayman
Caymaen Islands

Gandhara Advisors Asia Limited
(“Gandhara Asia™)

21% Floor

Henley Building

5 Queens Road

Central, Hong Kong

Gandhara Advisors Europe LLP
(“Gandhara Eurape™)

6" Floor

65 Curzon Street

London W1J 8PE

Gandhara Capital Limited
(“Gandhara Capital’)

&" Floor

65 Curzon Street

London W1J 8PE

8492049 2

Nature of relationship to Gandhara Master
Fand Limited or relevant secytitics

Relevant interest in the securities arises onder
section 608(3)(r) of the Corporations Act 2001
(Cwith) :

Relevant interest in the securities arises under
section §08(3)(a) of the Carporations Act 2001
(Cwlth)

Associate of Gandhara Master Fund Limited
pursuant section 12(2) of the Corporations Act
2001 (Cwlth)

Assocliate of Gandhara Master Fund Limited
pursuant section 12(2) of the Corporations Act
2001 (Cwith)

Associate of Gandhara Master Pund Limited
pursuant section 12(2) of the Corporations Act
2001 (Cwlth)
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Gandhara Capital Management Limited
(“Gandhara Management")

PO Box 309

George Town

Grand Cayman

Cayman Islands

Gandhgra Capital Holdings Limited
PO Baox 309

George Town

Grand Cayman

Cayman [slands

8492045_2
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Associate of Gandhara Master Fund Limited
pursuant section 12(2) of the Corporations Act
2001 (Cwith)

Associate of Gandhara Master Fund Limited
pursuant section 12(2) of the Corporations Act
2001 (Cwith)
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