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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. WIN D F’ARTNERS 2
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Introduction to Babcock & Brown Wind Partners (BBW)

Key Information Recent News

Listing Date 28 October 2005 * A proposal by BBW to B&B on 24 November
2008 to terminate the Management Agreements,

Securities on issue’ 848,219,126 internalise BBW management and acquire

certain assets from B&B.

* Independent Directors intend to change BBW'’s
Market Capitalisation’™  A$721 million name.

US$469 million

» Corporate governance - changes to Board
composition, BBW management arrangements,
the base fee, incentive fee hurdle and financial

Histing exchange ASX (Australia) advisory service obligations
S&P/ASX200 )
* BBW has initiated a security buy-back of up to
Security price At 1 Dec 08 A$0.85 30% of securities.
12 mth low  A$0.52
12 mth high A$1.91 * On 17 November 2008, BBW announced it had
sold its Portuguese (Enersis) assets.
FY09 Distribution At least 9.0cps?®
Prospective Yield 10.6% * On 21 August 2008, BBW announced it had
Expected to fully tax agreed to sell its portfolio of Spanish wind
deferred energy assets. Financial close expected by mid
December 2008.
;- As at 28 November 2008. 28,779,580 securities cancelled under current buyback program. BA BCOCK & BH’DW N
4, Assuming AUD/USD FX rate of 0.65 WlND pARTNERS

FYO09 distribution guidance assumes P50 production and no performance fee. Based on current Portfolio.



Value Proposition

GLOBAL
WIND ENERGY
BUSINESS

+ Diversified portfolio of 41 wind farms totalling 1789MW
« High quality assets: 35% average capacity factor

MANAGEMENT * Networked, multi-national asset management team
EXPERTISE - Direct control of all operational activities

« High, stable EBITDA margin across the portfolio
HONEGUIERA - 83%" of BBW's portfolio supported by fixed tariff & long term PPA’s
CASH FLOW _ _ _
CERTAINTY * Long term land leases with extension options
» Long term re-powering & market participation opportunities add terminal value

* No development risk
LIMITED

COMMITMENTS  All remaining construction CAPEX funded with committed bank facilities & cash

* Maintenance CAPEX is low & included within operating expenses

CONSERVATIVE » Long term amortising debt (15 years); Gearing: 62%, Net Debt/EBITDA: 4.4x, ICR: 3.1x
Sabapie=cini= = 0. Significant cash balances enable further flexibility

plenpslziiiriens o B FYO09 prospective yield 10.6%: covered by cash flow after debt repayments
BUY-BACK « On market buy-back of up to 30% of securities

BABCOCK&BROWN
WIND PARTNERS

5 1 Statistics reflect BBW's equity ownership of current Portfolio (Operating + Construction) on a GWh pa basis. Excludes Spain & Portugal.



Global Wind Energy Portfolio

As at 1 December 2008 FRANCE GERMANY
Total Capacity: S52.0MW Total Capacity: 128.5MW
Capacity Factor: 26% Capacity Factor: 25%
Fruges 1 & 2 comprise: Bocholt-Liedern Kaarst
Chemin Vert Calau Langwedel
Fond du Moulin Coswig Leddin
Le Margquay Eifel Seehausen
Les Trentes Eschweller Sonnenberg

Mont Félix Hiddestorf Wachtendonk
Sole de Bellevue :

=B
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usa
Total Capacity®*: 1138.9MW
Capacity Factor: 37%

Allegheny Ridge 1
Allegheny Ridge 2
Aragonne Mesa

\\\\\\\\\\s%\\\ : é

Bear Creel B 2 2

Bilue Canyon #ﬁ = =

Buena Vista / / g" -/

Caprock / = /

Cedar Creek //

Combine Hills / ,/.r-‘."-'f/f .
Crescent Ridge //;, = 9
GSG : ,r/ i 5
Jersey Atlantic Zz 2
Kumeyaay ,-f - AUSTRALIA

Mendota s Total Capacity: 469.3MW
Sweetwater 1 Capacity Factor: 37%
Sweetwater 2 Alinta

Sweetwater 3 Capital

Sweetwater 4 Lake Bonney 1

Sweetwater 5 Lake Bonney 2

- Represents BEBW™s % ownership of Class B Member Units, BBW owns 100% of Class B Member Units of a 95% interest in Aragonne Mesa,
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Diversified and high quality portfolio of assets

REGULATORY REGIME

W 66% US

B 27% Australia
B 5% Germany
B 2% France

REVENUE ASSURANCE

WIND RESOURCE

)

4

EQUIPMENT AND SERVICE

Us - South

US - Central

US - Morth East
Us = Mid West
Us - South West
US - Morth West
Germany

France

South Australia
New South Wales
Western Australia

B 76% PPA
B 172 Market
B 7% Fixed Tariff

Statistics reflect BBW’s equity ownership of current Portfolio (Operating + Construction) on a GWh pa basis. Excludes Spain & Portugal.

B 27%
H 26%
B 15%
B 13%

8%
W 5%
B 3%
H 2%

Vestas
Mitsubishi
Gamesa
GE

Suzlon
Siemens
Enercon
Nordex

BABCOCK & BROWN
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Achievements of the Strategic Initiative

Successful sale of Spanish and Portuguese (Enersis) portfolios

Spain Portugal

Size 421 MW 335MW
Sale price $1.42bn $998m
- $m/MW $3.4m/MW $3.6m/MW

Expect to achieve financial close for the Spanish portfolio by mid December
Portuguese (Enersis) portfolio sale signed and settled simultaneously
Demonstrate underlying asset values of portfolio

Benefits of sales process:
— Increased financial flexibility
— Ability to implement a buy-back to enhance securityholder returns
- Substantial debt reduction

Negotiations continuing for sale of French portfolio

German sale unlikely

BABCOCK&BROWN
WIND PARTNERS
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FYO08 - Financial Highlights

Increase since

FYO06
A3$M unless stated
Revenue 85.6 171.9 422.7 1 394%
EBITDA from Operations 64.6 126.5 333.7 1 417%
Net Operating cash flow 34.2 87.8 188.8 1 452%
Distributions (cps) 10.2 12.5 14.5 T 42%

FY06 FY07 FY08

FY06

FYO7

23.1¢

FY08

BABCOCK &BROWN
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FYO08 Portfolio Operational Performance
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Operational Performance — FY09 to date
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Corporate Governance & Management Agreement changes

 Initial Corporate Governance changes announced 21 November 2008 as follows:

Restructuring of Boards:

Independent Chairman

3 other Independent Directors

Senior B&B executive

CEO of BBW

BBW management directly employed by management company
Reduction in base fee

Additional incentive fee hurdles

B&B's financial advisory services not required for related party matters

* Further changes sought

14
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Proposal to internalise management & acquire certain
assets from B&B

Seeking to maximise benefits for BBW securityholders and negotiate further changes
to the relationship with B&B

UBS and leading law firm, Mallesons Stephen Jaques, appointed to advise the
Independent Directors during negotiations with B&B

BBW has submitted a proposal to B&B to further enhance BBW'’s independence

The proposal seeks to:
— Terminate the management agreement and internalise the management function
— Acquire certain assets from B&B

B&B have expressed their willingness to enter into discussions

It is considered to be in the best interests of all securityholders

0 R
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US Wind Farm Portfolio

UNITED STATES OF AMERICA,

* Represents BBW’s % ownership of Class B Member Units

Installed Capacity

Net Capacity

(MW) * factor (%)
Allegheny Ridge | 80.0 34
Allegheny Ridgell 70.0 34
Aragonne Mesa 85.5 34
Bear Creek 14.2 35
Blue Canyon 37.1 41
Buena Vista 38.0 33
Caprock 64.0 45
Cedar Creek 200.3 36
Combine Hills 20.5 33
Crescent Ridge 40.8 36
GSG 80.0 33
Jersey Atlantic 4.4 29
Kumeyaay 50.0 38
Mendota 51.7 25
Swi 18.8 42
Sw2 45.8 43
SW3 67.5 42
Sw4 127.6 39
SW5 42.7 37
Total 1,138.9 37
BABCOCK&BROWN
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US annual capacity by type

Annua Capacity Added (MW)
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Source: EIA, Emerging Energy Research
Note: Other includes Hydro, Fuel Oil and other renewables

BABCOCK&BROWN
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Cash Flow* Available to Service Debt & US Tax Equity™

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

mmm Repayment of US Tax Equity** From Operating Cash Flow
Operating Cash Flow + PTCs + Tax Losses

Operating Cash Flow

I Debt Service (Interest & Principal)
Repayment of US Tax Equity** From Tax Benefits

Operating Cash Flow + PTCs

0 R

* Cash Flow Including US Tax Benefits and Before Debt Service
19 " Institutional Equity Partnerships Classified as Liabilities (Class A)
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30 June 2008 Balance Sheet

Elimination BBW Sale of Committed FX & Interest 30% Pro
Balance Sheet (AUD’m) of economic Spain & rate Buyback
P Capex : Forma

Minorities Interest Portugal Adjustment $0.92
Property Plant & Equipment 4,888 (955) 3,933 (1,360) 440 746 - 3,759
Other Tangible Net assets (239) 15 (224) (92) - 232 - (84)
Goodwill & Intangibles 1,003 - 1,003 (633) - 112 - 482
Value of Derivatives 101 (32) 69 (48) - (240) - (219)

Borrowings (3,499) 635 (2,864) 1,904 (297) (512) - (1,769)
Lease Liabilities & Capitalised Loan (22) - (22) - - - - (22)
Costs

Cash 209 (15) 194 484 (143) 12 (241) 306

Minority Interest (166) 166

Rates:
Pro Forma AUD/EUR 0.53
Pro Forma AUD/USD 0.68

30 June 08 AUD/EUR 0.61
30 June 08 AUD/USD 0.96

BABCOCK & BROWN
) WIND PARTNERS
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Financial risk management policies

« BBW continues to uphold prudent financial risk management policies
« Gearing Policy: Interest Cover >2.5 times
« Funding Policy: Long—dated facilities matching asset life

* Interest Rate Policy:

— > 75% fixed interest rate
— Average maturity of swaps being 9.5 years
— Average interest rate in FY08 was 6.15%

« Currency Policy:

— Assets matched with borrowings in the same currency as a “natural hedge”
— Net cash flow from foreign operations hedged on 3 year rolling basis

 Liquidity Policy: $50m cash buffer

KIB ShEcockERaown
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Liquidity

« BBW'’s debt facilities are long term amortising facilities, with a 15 year term

« All existing commitments covered by committed bank facilities & cash

» All maintenance Capital Expenditure included within operating expenses

» All debt covenant ratios continue to be comfortably met

« Significant cash balances enable flexibility

 Distributions continue to be paid from net operating cash flow after debt repayment

« Medium term distribution guidance confirmed of at least 3.5% pa growth

« BBW financing arrangements independent from B&B

BBW has no loans to or from B&B

BBW has no loans to or from B&B managed vehicles

BBW'’s Global Corporate Debt Facility does not reference B&B
Trading balance immaterial

Q4 BARCOCKE BRAWN



24

Agenda

BBW — a Global Wind Energy Specialist
Business Performance

Governance Update

US Wind farm Portfolio

Balance sheet

7. Appendix

o~ 0w b~

BABCOCK &BROWN
WIND PARTNERS



Outlook

INDUSTRY

PORTFOLIO
PERFOMANCE

CASHFLOW &
DISTRIBUTION

ACQUISITIONS &
INVESTMENTS

RELATIONSHIP
WITH B&B

FINANCIAL
POSITION

Long term regulatory support for wind energy continues to strengthen
Business operations insulated from current economic conditions

FYO09 to date generation achieved a capacity factor of 24%
Average electricity prices across the portfolio continued to increase

Revenues & costs highly contracted
High, stable EBITDA margin across the portfolio
FYO9 distribution of at least 9cps; medium term distribution guidance confirmed

On market buy-back of up to 30% of securities
Limited commitment under existing framework agreements

Extension to Lake Bonney 2, Allegheny Ridge Il wind farm

Proposed internalisation & asset acquisition
Intention to change entity name

Strong liquidity & financial risk management position
Debt covenant ratios comfortably met
WIND PARTNERS

BABCOCK&BROWN
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Appendix: Portfolio Summary — December 2008

No. of Long Term
Wind MNo. of Mean Energy Capacity
|Country Farms Capacity (MW) Turbines Production Factor Energy Sale®
Tatal Ownership’ Tatal Ownership'
AUSTRALIA 891 881 54 367 367 47%
2395 2385 a9 591 681 33%
140.7 140.7 67 443 443 36%
Sub Total 4 4693 4683 220 1,501 1,501 37%  PPA & Market
SPAIN 14 421.8 420.7 387 a7 894 27%  Market + Fixed
GERMANY 12 128.7 128.5 78 278 276 25% Fixed
FRANCE & 520 520 26 118 118 26% Fixed
us 8296 4389 e07 2,808 1,703 40%
4.0 205 M 120 60 33%
&88.0 &88.0 63 273 273 35%
1815 168.7 a2 540 501 34%
300.5 200.3 274 a59 640 6%
186.2 172.5 136 513 470 3%
Sub Total 18 1,626.7 1,138.9 1,213 5,313 3,647 3aT%  PPA & Market
Sub Total - Qperational 49 24397 1,930.7 7,433 5,764 34%
Sub Total - Under Construction <] 258.7 2587 772 7r2 34%
Proposed Divestment
Spain 14 421.8 4207 387 a7 994 27%
Sub Total - Operational a9 2,018.0 1,530.0 1,411 6,437 4,770 36%

Sub Total - Under Construction [=] 258.7 258.7 126 772 772 34%

TOTAL - Net of Proposed Divestment

' 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.
"PPA” Power Purchase Agreement.

28 &B WIND PARTNERS
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