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KEY STATISTICS

Listing
London Stock Exchange

Market Capitalisation
£422.4m

Securities on issue
383,685,759

Issue price
100p

Current price
12.50p

Initial NAV
98.7p

31 December 2007 NAV
10.1p

30 June 2008 NAV
To be released on 28 August
2008

Target distribution
5.40p for 2008

Ex-Dividend and Payment Date
3 September and 20 October
2008

Target IRR
8-9% minimum

TSR
19.1%

Outperformance of FTSE AllShare
13.9%

Index Inclusion
FTSE All Share since
26 March 2008

BABCOCK&BROWN
PUBLIC PARTNERSHIPS

HIGHLIGHTS
Babcock & Brown Public Partnerships (BBPP) listed on the London Stock Exchange in
November 2006 and on 20 May 2008 had a market capitalisation of £422.4 million.

BBPP offers investors a combination of yield and capital growth - BBPP has an annual
dividend target of 5.40p (5% vyield) and aims to provide a minimum IRR of 8% - 9% by
offering investors exposure to public infrastructure assets, such as PPP & PFl investments,
both in the U.K. and abroad.

Since listing BBPP has achieved a Total Shareholder Return (TSR) of 19.1% and has
outperformed the FTSE AllShare Index by 13.9%.

BBPP is advised by Babcock & Brown, a global leader in originating and developing
infrastructure assets and who has originated and developed the majority of assets in the
BBPP portfolio. At 30 December 2007, Babcock & Brown had AS31billion of infrastructure
assets under management overseen by some 460 global infrastructure executives.

BABCOCK & BROWN PUBLIC PARTNERSHIPS

The portfolio comprises 40 high quality PPP/PFI projects with more than 96% of the
revenues government-backed, providing strong contractual certainty of future cash flows.
Included in the portfolio are PPP projects in the U.K., Australia, Canada, Germany, France,
Belgium, Italy and Ireland. 35% of the portfolio is now located outside the U.K., a figure
which has increased considerably since listing, enhancing BBPP's geographical
diversification. There is also diversification across several PPP/PFI sectors.

The current average concession life of the portfolio remaining is 27 years, against a
weighted average debt tenor of 26 years, ensuring minimal refinancing requirements as
project debt is generally matched to concession life.

BBPP offers solid growth potential:

+ almost 40% of the portfolio is under construction providing strong re-rating
opportunities;

+ Babcock & Brown's pipeline of developments (including projects either
at financial close or preferred bidder stage) can be transferred to BBPP; and

+ access to Babcock & Brown's origination capacity should provide strong future
growth opportunities, particularly in Europe, North America and Australasia.
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PAYMENT TYPE
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B Availability
. Demand Based

96%

ASSET STATUS

39%

. Construction
. Operational

61%

CONCESSION LENGTH

. 20-30 years

. 10-20 years
. Greater than 30 years

20.4%

50.5%
29.1%

INVESTMENT ADVISOR - BABCOCK & BROWN

Babcock & Brown is a global investment and advisory firm with longstanding capabilities in
structured finance and the creation, syndication and management of asset and cashflow-
based investments. Babcock & Brown has been an active participant in the

UK/European PPP sector since 1997, the Australian PPP sector since 2002 and the

North American sector since 2006.

Babcock & Brown holds 8.3% of the securities on issue, a position it has maintained since
the time of listing.

PUBLIC INFRASTRUCTURE ASSETS
Public infrastructure remains an attractive investment opportunity. Payments by the public
sector are agreed up-front and mainly based on availability payment streams where the
payment is linked to the physical availability of the asset (e.g. school or hospital) rather
than the level of demand or usage of the asset. This results in predictable returns and low
volatility for public infrastructure investors. Other key characteristics of investing in this
asset class, and BBPP in particular, include:

Long term concessions (typically 25-40 years)

Yields which are attractive relative to the asset risk profile

Solid creditworthy nature of counterparties
+ Transfer of project related risks, including construction and operational risks to

CONTACT DETAILS subcontractors

Ability to match the term of the debt to the length of the concession, mitigating any
BABCOCK & BROWN refinancing risk
Bianca Francis « Strong majority ownership in most BBPP assets ensuring a high degree of control over
T: +44 20 7203 7300 asset operations
E: bianca.francis@babcockbrown. + Opportunities to enhance income through active management, e.g. client variations,
com third party income, refinancing, and portfolio synergies

Low exposure to changes in the economic cycle given critical nature of the assets

Low correlation to other investment classes, e.g. property or other equity classes

Solid growth potential of the asset class as government entities procure more assets
through PPP/PFI type procurement and/or sell interests in public infrastructure assets.



