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ASX Release

19 December 2007

BABCOCK & BROWN CAPITAL LIMITED (“BCM”) — INITIAL
SUBSTANTIAL SHAREHOLDER NOTICE

Please find attached a Form 603 - Notice of initial substantial holder that
BCM has received from CC Asia Absolute Return Master Fund Ltd.

BCM considers this notice to be deficient in a number of areas and is
seeking clarification on these matters from the Shareholder.

ENDS

Further Information:
Erica Borgelt
Investor Relations
Babcock & Brown
+61 2 9229 1800



BABCOCK&BROWN
CAPITAL LIMITED

About Babcock & Brown Capital Limited

Babcock & Brown Capital is an Australian-based investment company that
focuses on a concentrated portfolio with a flexible investment horizon. The
Company’s mandate allows it to build positions in domestic and overseas
companies and both listed and private entities. Babcock & Brown Capital
concentrates on growing the value of its investments over time. Investments are
held while they continue to meet the Company’s investment objectives. Babcock
& Brown Capital listed on the Australian Stock Exchange in February 2005.

eircom

BCM holds a 57.1% interest in eircom representing an investment of
approximately $448 million. Associates of Babcock & Brown hold an additional
7.9% and existing and former employees hold the remaining 35% through their
share ownership trust, the ESOT.

eircom owns Ireland's copper and fibre backbone telecommunications network.
It is the largest provider of fixed line wholesale and retail telecommunication
services in Ireland and has 70% of the fast growing broadband market. eircom’s
mobile business has a rapidly growing 18.5% share of the mobile market.

Golden Pages

BCM acquired Golden Pages in July 2007. Golden Pages is the leading Israeli
directories business with portfolio of complementary directory and search
businesses operating across four distribution platforms.

Golden Pages was acquired for an enterprise value of A$248 million, requiring
an equity investment of A$152 million.

For further information please see our website: www.babcockbrowncapital.com
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Notice of initial substantial holder
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T Campany Name/Scheme
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1, Detmils of substantal haolder (1)
Namg

CccC

ASIA ARSOLLTE RETORN MASTER fOND TD |

ACN/ARSN {if applicalile)

The haolder bacame & substantial holder on

2. Details of voting power

Thes tal nusmbar of volos atteched to all the voling sharcs In the compary or vating iierests i the scheme that the substantlal holder or an associate (2) had a

felevant Interest (3} in on Lhe gatg the substantiat

200%

L 1)1 4L

Nolder became & substentlal holder are 25 lollows:

Class ul securitios (4

Number of sccurlties Person's votes [5) volting power {6)

O RDS

10 3HO , LOF 10,240,073 | &1 1%

3. Detaila of relevant intarests

The raturg of the refevanl inerest the substantiaifolder or an assaciate had in the Tollowing vating securlties on the date the subsianlial hoider became @ substantial

holder are a5 Follaws:

Holder of relevan: interest

Mature of reevant interest (7) Clags and pumber of securitios

4. Defalls of present registered holders
Ther persons regisiesed as holders of the securitief
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referred (o in paragrapl 3 above ara as follows;

Heltler of felevant
interast
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Reqistered holder of Parsan entltled to be Class and namber
secwrities registercd as halder {8} of securlties
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mseqnds Pa-\ mo AN STRMEF
T PC

5. Consideration

The constderstion peid for each relavant inwerast
subsiantial holder is as follows:

aferred to In paragraph 3 abave, and acquired in the four months prior to the day that the substariiat holder became &

Holder of relgvant Date of acquisition Consideration {9) Class and number
interest of sccurities
RS Tash Non-cash
o ) 2~ 1~ 07 2 65,200 200,000 o
g-1- o lto &7, 341 (o6, 000 |1
20-8 - o3 a9 oo, 008 it
-”,_s—oq 1, 319 ;0%is 280 , OO0 "
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b. Associales
The reasons 1he persons named in paiageaph 3 aboje ere associates of the substantial koldor are as foliaws:
Namp and ACN/ARSN [if appligable) Nature of assuciation
HSEC BANKRASSTRUAST |  COSTODIAW
alc moRGenSTARCEY mtlorp )
7. Adoresses
The addresses of persons neiéed in this form are ag fotlows:
Name Address
CC RSIAAESO (LTE ReFodd FoMD 270! CFD CoLRLANDCARDIFF LSEET ag enTuf
2A /40 ST JamesS Pwref
OV oorld SUBARTINS
Signature
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If there are & number of subslantial MIS;FS with sicmilar or related lovant interests (ag, & corporation an its related corporations, or the manager and trustee of an

wguily irust), the names could be inciud
throughout the form a3 a speckically na
form.

See the dafinitian of "associage” in sectipn 8 of the Corporatlons Act 2001,

See the delinition of "relevant interest”

The voting shares of & compasy oenstltule one class unless dividet inlo separate ciasses.

The total numbey of votes stiached w all
interestin,

The person's voues divided by the total v

irclude details of:
& sy relevent agreemant ar athy

DIRECTIONS

1 &N annexure 1o the form. IF the ralavan interests of 8 group of persans are cssentially simitar, they may be referred to
ed group if the mambership of eaeh group, with the rames and addressas of membars 1$ clearty 301 OUL 11 parsgraph 7 of e

h sections 808 and 671B(7) of the Corparatiuns Act 2001

the voting shaees In the company or vating interests In the schieme: {If any) thal the porson or an sssaciale has a relevant

btes in the bedy corporate or scheme multiplied by 100,

br CiTCUmStantes &y wiich the refevant interest was acquired. 1f subsection 6718(4) applics, 2 copy of ary ducumant setting out

the terms af any cievant agre

wis form, together with 8 wrillen statement certifying this coniract, scheme or amangemsn,; and

) any qualification of the pawerof a parson o exercise. contsol the exerclse of, or infiusnce he exercisc of, the voting powers or disposal of the securitias 1o
which the refevent Interest rallstes {indicating ¢learly the particular securities to which the qualification applieg).

See the definivion of “rolovant agreem

If the substantial heidar is unable o de

Dietails of the consideration must inclu

gntitled 1 tecelve inrelation to thal ac
irchutlad of any benefit puid an behalfl g
the refgvant Interost was scquired.

erming the idantity of the person ( eg. If the relevant interest arises bacause of an gplion) writc "unknawn’,

ke substenivial haldar or its assaciale in relation to the acquisitions, even if they are nol pald directly to the parsan frem whorm

bnecd, and & Slatament by the person giving full and accurate details of any coniract, scheme or Bangemant, MUSE accompany

t in section 9 of the Corporations Act 2001,

any and ali benefils, money and other, thal any person from whom a selevant Interast was acquired has, or may, become
ulsition. Details must be Included evan if the benefit is conditienal on the happening or nal of a conttngency. Detalls must be




