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Asia Commentary

M&A activity in the Asia Pacific region did not escape unscathed from the effects of
the global financial crisis that originated in the U.S. Overall, regional activity for
2008 was a decidedly mixed bag with notable declines and a few isolated bright
spots.

The total of 10,362 deals with an aggregate transaction volume of $665 billion were
both 15% less than the previous year's totals. Reflecting the severity of the financial
turbulence, the aggregate deal volume in the fourth quarter of the year alone was
45% less than the comparable 2007 period.

China Captures a Larger Share

Regional deal activity was led by the $30 billion merger between telecom giants
China Netcom and China Unicom, as China captured the largest share of regional
deal activity. Meanwhile, the Chinese government was also forced to participate in
its share of bailouts. The Agricultural Bank received a $19 billion cash infusion, and
Bank of China and China Construction Bank received government stabilization
funds.

Japan Retains Position of Strength, Australia Muddles Through

Japan retained its prominent position in regional M&A activity, capturing the second
largest share of deal activity with an aggregate transaction volume of $166 billion.
The country's most prominent deal was announced towards the end of the year as
Panasonic revealed an official offer to purchase rival Sanyo Electric in a transaction
valued at $10.1 billion.

Other prominent deals included Mitsubishi UFJ's $7.8 billion investment in Morgan
Stanley, Takeda's $7.6 billion purchase of Millennium Pharmaceuticals, Tokio Marine
Holdings' $4.5 billion takeover of Philadelphia Consolidated Holdings, and Mitsubishi
UFJ's $3.6 billion acquisition of UnionBanCal Corp.

In Australia, observers awaited the outcome of BHP Billiton's attempt to acquire Rio
Tinto for the greater part of the year. If consummated, the deal would have been one
of the largest M&A transactions ever executed. However, volatile commodity prices
and the substantial amount of debt on Rio Tinto’s books forced BHP to withdraw the
offer in late November. Other prominent Australian transactions included Westpac
Banking's $16 billion merger with St George Bank, and Lion Nathan's $6 billion
buyout of Coca-Cola Amatil.
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Asia Pacific Commentary

India & Hong Kong Expand through M&A

Indian companies were on an acquisition spree during the first half of 2008 buying
440 companies worth $23 billion during this period alone. Notable deals during the
first half of the year included: HDFC Bank's $2.8 billion acquisition of Centurion
Bank of Punjab; Sterlite Industries' $2.6 billion purchase of Asarco's U.S.-based
operating assets; and Tata Motors' $2.3 billion winning bid to buy Ford's Jaguar and
Land Rover units.

This pace was not sustained in the second half of the year which featured only 305
deals with an aggregate deal volume of $9 billion. The latter half of the year brought
a few notable deals such as Oil & Gas Natural Corp's $2.6 billion acquisition of
England-based Imperial Energy Corp and the $731 million winning
bid made by HCL Technologies to acquire Axon Group.

Hong Kong M&A activity suffered a 41% decline in aggregate deal volume, with

most of its 2008 transactions coming from the financial services sector which
accounted for over 30% of the country's activity.

Asia Pacific Top Deals

Hong Kong's contribution to Greater China M&A activity decreased from 39% to 23%,
reflecting its increasingly diminished stature as a conduit for conducting business in
mainland China..

International Advisors Claim Top Spots

UBS claimed this year's top spot for regional dealmaking, advising on deals in the
region with an aggregate deal volume of $105 billion. Merrill Lynch, JP Morgan,
Goldman Sachs and Nomura Holdings rounded up the top five financial advisory
spots. Other regional advisors who made it to the highly contested top 20 rankings
included China International Capital, Caliburn Partnership, Macquarie,
Grant Samuel, Mitsubishi UFJ, and CIMB.

Likewise, the top spots in the regional legal advisory ranking were taken by law firms
with enormous international footprints. Competition was close at the very top with
Skadden Arps and Sullivan & Cromwell claiming the top two spots respectively.
Linklaters, Freshfields, and Slaughter & May completed the top five legal ranking.

Announced
Announced .
Rank Date Target Name Acquirer Name Seller Name Total Value
(mil.)

1 6/2/2008 CHINA NETCOM GRP CORP HK LTD CHINA UNICOM HONG KONG LTD $ 29,259.15
2 5/13/2008 ST GEORGE BANK LTD WESTPAC BANKING CORP $ 16,849.15
3 12/26/2008 QINGHAI SALT LAKE INDUSTRY QINGHAI SALT LAKE POTASH $ 14,763.09
4 2/1/2008 RIO TINTO PLC SHINING PROSPECTPTDLTD ! $ 1413477
5 12/19/2008 SANYO ELECTRIC COLTD PANASONIC CORP $ 10,110.26
6 6/2/2008 CDMA NETWORK CHINA TELECOMMUNICATIONS CORP  CHINA UNICOM HONG KONG LTD $ 954854
7 4/11/2008 TM INTERNATIONAL BHD SHAREHOLDERS TELEKOM MALAYSIA BHD $ 892872
8 9/22/2008 MORGAN STANLEY MITSUBISHI UFJ FINANCIAL GROUP $ 7,839.21
9 4/10/2008 MILLENNIUM PHARMACEUTICALS TAKEDA PHARMACEUTICAL COLTD $ 767969
10 6/13/2008 ANGEL TRAINS LTD MULTIPLE ACQUIRERS “ ROYAL BANK OF SCOTLAND GROUP $ 7,013.16

1. Alcoa Inc, Aluminum Corp of China 2. Babcock & Brow n Ltd, AMP Capital Investors, Deutsche Bank AG, Access Capital Advisors, Babcock & Brow n Public Partnership Ltd
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Bloomberg 2009 Sentiment

A Look Ahead: M&A Activity in 2009

Despite the unprecedented actions of governments around the world to stabilize volatile conditions, there is broad agreement that this year will present a highly challenging environment for
participants in the financial markets. The extent of these challenges, and the opportunities that will be available for market players were uniquely captured in a global survey of a diverse group
of over 300 financial market professionals at the end 2008. The survey responses, highlights, and legal commentary are displayed below:

What will happen to the M&A volume in 2009? Which region will experience the most M&A growth? Which industry will have the most M&A in 2009?
Utilities
Increase
Decrease Telecom En
, Significantly Western Africal Middle N ergy
Slightly Europe 0 20%
19% Pe€ East
20% 8% Info Tech/
3% North Ameri 9
Eastern Europe orth America 7%
) 34%
6% Materials
9%
Financials
Decrease ncrease 30% Industrials
ignifi 14%
Slgn2|f5|<;/antly Slightly (i
° 30% Asia Latin America Consumer
Sg;;e 23% 6% Heath Care Consumer\ Discre;ionary
6% Staples 4%
4%
What size will most M&A deals be in 2009? What will be the primary drivers of M&A in 2009? What will be the most prevalent financing
method for M&A in 2009?
Small (<$250 Min) 14% Other 3%
| ] Cash 36%
Mid ($1 BIn - $250 Min) 44% Stability 14%
1 1 Debt 33%
Large ($10 BIn - $1 Bin) 30% Financing 36%
1 i _ .
Mega (>$10 BIn) 12% Abundance of targets 46% Equity 31%
Notable Highlights
» Respondents were largely pessimistic about the volume of M&A deals this year with * Any deals that transpire are predominantly expected to be in the $1 billion to $250
46% expecting either a slight or significant decline in deal volume. million (mid-cap) range.
« Survey respondents clearly felt that attractive valuations and the availability of * Sixty two percent of survey respondents expect that buyers will wait to execute M&A
financing would be the two key factors in determining this year's level of deal activity. transactions, signaling the reluctance of buyers to do deals in an uncertain environment
where deals are both hard to price and financing is difficult to come by.
«A majority of respondents project M&A deals to be in the mid-cap range, followed by
large cap deals. Only 12% expected mega deals (over $10 billion) to dominate the  On the other hand, the sentiment as to how sellers would proceed was more closely
market next year. divided as 51% of respondents expect sellers to wait and 49% expect them to act.
MA <GO> MA <GO> MA <GO>






Bloomberg

FAMEH ERMRARY
Top 10 AAEAREH
REE
%k H mEI&8
B4 B USD(E7) TR B 55343 (if applicable)
12/19/2008 1 $10,110 =HEH NFIZv o
10/17/2008 2 $3,120 FTFFIN-ZRFVA BHRERE N ZF-57 W h- 931D
11/12/2008 3 $2,657 2E2-FLY—EIX IX- F4- F4-ROE BRE2IN—T
11/17/2008 4 $2,469 TAFY -RAYD FUIR=ILNFTAVITA
10/22/2008 5 $2,097 B/EHE-T b KDD I 2RI 27— TIRAF—h
11/11/2008 6 $1,600 =LA~ A4 E—F>3aF) =ELq43> BEEEHE
10/10/2008 7 $1,465 TL7LYyYH KR=IUF12TR XAtV NAYIER-NT 40T R
12/23/2008 8 $1,300 BT I SUAR—NBFRENE 7002 2R
12/01/2008 9 $1,181 BENR—ILFT12TA BEHRENRE
10/30/2008 10 $1,140 BTy RHJAZ—3+>3F)
1. 2.KDDI KDDI KDDI KDDI 3. Halifax Ees
Trustees Ltd, 4. 5.
2008 F{uMEARH
Top 10 AAEAREH
BEETET
%k H mEI&8
Hf MEf USD(E7) R B3 554043 (if applicable)
12/19/2008 1 $10,110 =HEH NFIZv o
09/22/2008 2 $7,839 ELHY-REVL— =ZUF JH-5 b-7°
04/10/2008 3 $7,680 3LITL-7P-391-F100R° HEERIX
01/15/2008 4 $6,600 XYY T EHENE
07/23/2008 5 $4,518 7477 b74F - 1797 41790 Hidg Co REBLER—ILTFTA12TA
08/12/2008 6 $3,614 124N VAl- 3K L-33 =FBUF JM-7 b-7
10/17/2008 7 $3,120 FIFFI-ZRFVA BERERE LN ZF-57 W h-+93t)
03/14/2008 8 $2,809 B FIRIT BHENE
09/11/2008 9 $2,786 CEDRTE S HSARE
09/05/2008 10 $2,765 /- )ND— LION POWER HOLDINGS PTE LTD TIXED - K=INTAVITA
1. TPG 5 N oOF 2.
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M&A Legal Advisory League Tables
Japan Announced Deals

Anv Involvement. Ranked bv Volume

1/1/08 - 12/31/08 2008 2007 MKT
RANK MKT VOLUME DEAL RANK  MKT SHARE
FIRM SHARE USD(Min)  COUNT SHARE CHANGE
Mori Hamada & Matsumoto 1 20.3 33,821 80 5 9.1 11.2
Nagashima Ohno & Tsunematsu 2 17.0 28,195 94 25 1.9 15.1
Sullivan & Cromwell LLP 3 15.8 26,263 13 3 10.3 55 QUARTERLY VOLUME
Shearman & Sterling LLP 4 12.4 20,663 16 8 6.5 5.9
Skadden Arps Slate Meagher & Flom LLP 5 11.6 19,381 20 16 2.7 8.9 oSp (i
Gibson Dunn & Crutcher LLP 6 8.7 14,534 3 - - 8.7
Wachtell Lipton Rosen & Katz 7 8.7 14,439 3 - - 8.7
Nishimura & Asahi 8 8.4 14,036 96 1 12.6 (4.2)
Cravath Swaine & Moore LLP 9 6.5 10,864 3 41 0.5 6.0
Davis Polk & Wardwell 10 6.4 10,673 4 2 11.8 (5.4)
Clifford Chance LLP 11 6.2 10,340 10 13 3.7 25
Stikeman Elliott LLP 12 6.1 10,110 1 - - 6.1
Dewey & LeBoeuf LLP 13 53 8,899 2 40 0.5 4.8
Bell Gully 14 52 8,608 2 24 2.2 3.0
Stamford Law Corp 15 4.8 7,966 2 - - 4.8
Osler Hoskin & Harcourt LLP 16 4.7 7,839 8 - - 4.7
Edwards Angell Palmer & Dodge LLP 17 4.6 7,680 1 - - 4.6
Wilmer Cutler Pickering Hale & Dorr LLP 17 4.6 7,680 1 - - 4.6
Jones Day 19 4.1 6,778 18 38 0.6 3.5
Freehills 20 318 5,406 9 21 23 1.0
TOTAL $166.300 2.430 $146.460

*Includes Mergers, Acquisitions, Divestitures, Self-tenders and Spinoffs. Excludes Open Market Transactions.

*Total Volume represents all announced transactions in US$ millions.
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1/1/08 - 12/31/08 2008 2007 Sy
L MEf YIF mEI&8 RUH Bty 217
v USD(E) =(L®
- EHENE 1 20.3 33,821 80 5 9.1 11.2
RS- K% BE® 2 17.0 28,195 94 25 1.9 15.1
HYITF-TOR-IOLTIIL 3 15.8 26,263 13 3 10.3 55 T SRS MR A
Y-V TURAREZ—=UDYT 4 12.4 20,663 16 8 6.5 5.9
ANTFY T—TAAL—N-X—=H—TF2R-704 5 11.6 19,381 20 16 2.7 8.9 USD(EZ)
FIV - BI&ITYTF v — 6 8.7 14,534 3 - - 8.7 sro0e
D7 VTR -O—EY-FUR-AYY 7 8.7 14,439 3 - - 8.7 $60,000 |
AN&E 8 8.4 14,036 96 1 12.6 (4.2) $50,000 IEEE
IZNAR RTIAY TR L=T 9 6.5 10,864 3 41 0.5 6.0 540,000 i
F—ERR—DU- TR I4—RIUI) 10 6.4 10,673 4 2 11.8 (5.4) 650000 il
VT F—RFv+RA 11 6.2 10,340 10 13 37 25
Stikeman Elliott LLP 12 6.1 10,110 1 - - 6.1 $20.000 |
Dewey & LeBoeuf LLP 13 53 8,899 2 40 0.5 48 $10,000 I
Bell Gully 14 5.2 8,608 2 24 22 3.0 %0 o
AZT7A—R-O— 15 48 7,966 2 - - 48 & R
Osler Hoskin & Harcourt LLP 16 4.7 7,839 3 - - 47
Edwards Angell Palmer & Dodge LLP 17 4.6 7,680 1 - - 4.6
Wilmer Cutler Pickering Hale & Dorr LLP 17 4.6 7,680 1 - - 4.6
a- X 7FA 19 4.1 6,778 18 38 0.6 35
7ZU—kelLX 20 3.3 5,406 9 21 2.3 1.0
&5t $166.300 2.430 $146.460

Aot BIX, FH, BEMLMER. AEV AT EEC, B TOEVRFERL,
*ARGBICE T DMEIMERME100TTKN JTRR.
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M&A Legal Advisory League Tables
Japan Announced Deals

Anv Involvement. Ranked bv Deal Count

1/1/08 - 12/31/08 2008 2007 MKT
RANK MKT VOLUME DEAL RANK  MKT SHARE
FIRM SHARE USD(Min)  COUNT SHARE CHANGE
Nishimura & Asahi 1 8.4 14,036 96 4 12.6 (4.2)
Nagashima Ohno & Tsunematsu 2 17.0 28,195 94 6 1.9 15.1
Mori Hamada & Matsumoto 3 20.3 33,821 80 13 9.1 11.2 QUARTERLY VOLUME
Kim & Chang 4 1.4 2,370 23 36 0.0 1.4
Freshfields Bruckhaus Deringer 5 3.2 5,350 21 3 2.2 1.0 50 (M)
Skadden Arps Slate Meagher & Flom LLP 6 11.6 19,381 20 6 2.7 8.9
Jones Day 7 4.1 6,778 18 5 0.6 3.5
Shearman & Sterling LLP 8 124 20,663 16 9 6.5 5.9
Baker & McKenzie LLP 9 2.6 4,276 14 1 2.3 0.3
Sullivan & Cromwell LLP 10 15.8 26,263 13 9 10.3 515
Morrison & Foerster LLP 10 2.0 3,242 13 1 71 (5.1)
Linklaters LLP 12 1.4 2,338 12 12 1.9 (0.5)
White & Case LLP 13 1.6 2,726 11 16 0.2 1.4
Clifford Chance LLP 14 6.2 10,340 10 13 3.7 25
Allen & Overy LLP 14 1.8 2,989 10 9 2.7 (0.9
Freehills 16 318 5,406 9 23 23 1.0
Pillsbury Winthrop Shaw Pittman LLP 16 3.1 5,153 9 17 0.5 2.6
Paul Hastings Janofsky & Walker LLP 18 0.9 1,532 8 17 0.6 0.3
Paul Weiss Rifkind Wharton & Garrison LLP 19 1.8 2,925 7 28 9.4 (7.6)
Blake Dawson 19 0.6 1,083 7 22 23 (1.7)
TOTAL $166.300 2.430 $146.460

*Includes Mergers, Acquisitions, Divestitures, Self-tenders and Spinoffs. Excludes Open Market Transactions.
*Total Volume represents all announced transactions in US$ millions.

*Tables based on deal count, then volume. Market share based on deal volume.
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Q4 Largest M&A Transactions
Top 10 HK Announced Deals

Ranked by Total Value

Announced VOLUME

Date RANK USD (Min) Target Name Acquirer Name Seller Name(if applicable)
11/04/2008 1 $5,077 PCCW LTD MULTIPLE ACQUIRERS 1
11/04/2008 2 $350 CHINA CORD BLOOD SERVICE CORP PANTHEON CAYMAN
11/14/2008 3 $253 LANGFELD ENTERPRISES LTD RONTEX INTERNATIONAL HOLDINGS LTD CORDIA GLOBAL LTD
11/25/2008 4 $209 NATURAL BEAUTY BIO-TECHNOLOGY LTD GLOBAL RADIANCE HOLDINGS LTD
12/01/2008 5 $200 AGNI INC PTE LTD NETELUSION LTD AGNI INC NEVIS
12/22/2008 6 $172 SHAW BROTHERS (HONG KONG) SHAW HOLDINGS INC
11/16/2008 7 $148 HEMPEL-HAI-HONG CHINA LTD HEMPEL A/S CHINA MERCHANTS HOLDINGS
10/28/2008 8 $125 MACQUARIE GOODMAN ASIA GOODMAN GROUP MACQUARIE GROUP LTD
12/04/2008 9 $90 CHEVALIER HK LTD TOSHIBA CORP CHEVALIER INTERNATIONAL HOLDINGS
12/03/2008 10 $86 CHONGHOU ENERGY RESOURCES LTD CHINA BEST GROUP HOLDING LTD ASSET RICH INTERNATIONAL LTD

1.China Network Communications Group Corp, Pacific Century Regional Developments Ltd

2008 Largest M&A Transactions
Top 10 HK Announced Deals

Ranked by Total Value

Announced VOLUME
Date RANK USD (Min) Target Name Acquirer Name Seller Name(if applicable)

11/04/2008 1 $5,077 PCCW LTD MULTIPLE ACQUIRERS 1
06/02/2008 2 $2,081 WING LUNG BANK CHINA MERCHANTS BANK CO LTD
04/30/2008 3 $1,983 CHINA ORIENTAL GROUP CO LTD DEUTSCHE BANK AG ARCELORMITTAL
02/14/2008 4 $1,604 MULTIPLE TARGETS 2 CHAMPION REIT GREAT EAGLE HOLDINGS LTD
04/09/2008 5 $1,499 MULTIPLE TARGETS 3 SHANGHAI FENGHWA GROUP CO LTD COASTAL GREENLAND LTD
01/31/2008 6 $1,467 MULTIPLE TARGETS 4 FUSHAN INTERNATIONAL ENERGY GROUP FORTUNE DRAGON GROUP LTD
06/02/2008 7 $1,314 WING LUNG BANK CHINA MERCHANTS BANK CO LTD WU JIEH YEE CO LTD
06/02/2008 8 $1,159 WING LUNG BANK CHINA MERCHANTS BANK CO LTD MULTIPLE SELLERS °
05/18/2008 9 $738 FIRST PINE ENTERPRISES LTD INTELLI-MEDIA GROUP HOLDINGS LTD KESTERION INVESTMENT LTD
07/09/2008 10 $731 FULLDAY GROUP LTD BESTWAY INTERNATIONAL HOLDINGS LTD CENTER ZONE HOLDINGS LTD

1. China Network Communications Group Corp, Pacific Century Regional Developments Ltd 2. Renaissance City Development, Best Noble Enterprises, Ernest Ltd 3. Coastal Greenland (Jiangxi), Coastal Greenland (Wuhan), Beijing Xing Gang Real Estate, Coastal Greenland
(Shenyang), Chengdu Dingyuen Real Estate, Coastal Greenland Investment Sichuan, Shenzhen Coastal Property, Coastal Riviera (Anshan), Jingdian Construction, Coastal Greenland IP Rights 4. Thechoice Finance Ltd, Worldman Industrial Ltd, Gumpert Industries Ltd
5. Yee Hong Co Ltd, Wu Yee Sun Co Ltd,

MA <GO> MA <GO> MA <GO>
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ENFE BAFREGNZR
EAIIOKAHRS
e R 3T B HEAT
21 H B3k
B E: ] X7 (BW) B L b2 W5 (iR )
11/04/2008 1 $5,077 BARR 2885 1
11/04/2008 2 $350 CHINA CORD BLOOD SERVICE CORP PANTHEON CAYMAN
11/14/2008 3 $253 LANGFELD ENTERPRISES LTD B 3 B PR CORDIA GLOBAL LTD
11/25/2008 4 $209 BAX GLOBAL RADIANCE HOLDINGS LTD
12/01/2008 5 $200 AGNI INC PTE LTD NETELUSION LTD AGNI INC NEVIS
12/22/2008 6 $172 BREK SHAW HOLDINGS INC
11/16/2008 7 $148 BIEANE (HE ) ERLA HEMPEL A/S 1Hre B E
10/28/2008 8 $125 MACQUARIE GOODMAN ASIA GOODMAN GROUP BIRIERIT
12/04/2008 9 $90 HEIFH/HE RZ HETEHE
12/03/2008 10 $86 RHEERE R E EEEE ASSET RICH INTERNATIONAL LTD
1.
2008 BAREIRS
EAIIOKAHRS
#ki B T E HE AT
21 H B3k
HE E: 3] Xt (BMW) =F. | L ba) W55 (4n3E )
11/04/2008 1 $5,077 BEARR Z2EEH 1
06/02/2008 2 $2,081 KPEERAT HERIT
04/30/2008 3 $1,983 RERS EEERT P 2 55 K SE T
02/14/2008 4 $1,604 sEEE ° TEEXRET ®E
04/09/2008 5 $1,499 ZEHE 3 SERH RBRE
01/31/2008 6 $1,467 SERE 4 BILEER BEELEEERAF
06/02/2008 7 $1,314 KEESRIT HreiReT EREBRAT
06/02/2008 8 $1,159 KIEERAT HAreReT Z2EES >
05/18/2008 9 $738 FIRST PINE ENTERPRISES LTD BERE KESTERION INVESTMENT LTD
07/09/2008 10 $731 FULLDAY GROUP LTD B BB CENTER ZONE HOLDINGS LTD
1. 2.Renaissance City Development, Best Noble Enterprises Ernest Ltd, 3. ), ), ),
4. Thechoice Finance Ltd, World Industrial Ltd, Gumpert Industries Ltd 5. Yee Hong Co Ltd,
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Bloomberg

Q4 Largest M&A Transactions
Top 10 China Announced Deals

Ranked by Total Value

Announced VOLUME

Date RANK USD (Min) Target Name Acquirer Name Seller Name(if applicable)
12/26/2008 1 $13,115 QINGHAI SALT LAKE INDUSTRY GROUP QINGHAI SALT LAKE POTASH CO
11/04/2008 2 $5,077 PCCW LTD MULTIPLE ACQUIRERS !
12/30/2008 3 $2,423 HANDAN IRON & STEEL CO TANGSHAN IRON & STEEL CO
12/30/2008 4 $1,924 CHENGDE XINXIN VANADIUM AND TANGSHAN IRON & STEEL CO
11/12/2008 5 $1,500 CITIC PACIFIC LTD CITIC GROUP
12/23/2008 6 $1,300 MULTIPLE TARGETS 2 GOV'T OF SINGAPORE INVESTMENT CORP PROLOGIS
12/22/2008 7 $1,280 CERTAIN ASSETS SINA CORP/CHINA FOCUS MEDIA HOLDING LTD
12/26/2008 8 $987 CERTAIN ASSETS PANZHIHUA NEW STEEL & VANADIUM CO MULTIPLE SELLERS 3
12/16/2008 9 $940 MULTIPLE TARGETS 4 CHINA UNICOM HONG KONG LTD MULTIPLE SELLERS >
12/26/2008 10 $898 PAN GANG GROUP SICHUAN CHANGCHENG PANZHIHUA NEW STEEL & VANADIUM CO

1. China Network Communications Group Corp, Pacific Century Regional Developments Ltd 2.Land & Building, Unnamed Target 3. Panzhihua Iron & Steel Group, Pangang Group Sichuan Great Wall Special Steel Co Ltd, 4. China Information Technology Designing &
Consulting Institute, Unicom New Guoxin Communications Ltd Co, Telecommunications business and related assets, Unicom Xingye Science and Technology Trade Co Ltd 5. China Network Communications Group Corp, China United Network Communications Group Co Ltd
5. China Network Communications Group Corp, China United Network Communications Group Co Ltd

2008 Largest M&A Transactions
Top 10 China Announced Deals

Ranked by Total Value
Announced VOLUME
Date RANK USD (Min) Target Name Acquirer Name Seller Name(if applicable)
06/02/2008 1 $29,259 CHINA NETCOM GROUP CORP HONG KONG CHINA UNICOM HONG KONG LTD
02/01/2008 2 $14,135 RIO TINTO PLC SHINING PROSPECT PTD LTD 1
12/26/2008 3 $13,115 QINGHAI SALT LAKE INDUSTRY GROUP QINGHAI SALT LAKE POTASH CO
06/02/2008 4 $9,549 CDMA NETWORK CHINA TELECOMMUNICATIONS CORP CHINA UNICOM HONG KONG LTD
06/02/2008 5 $6,318 CDMA BUSINESS CHINA TELECOM CORP LTD CHINA UNICOM HONG KONG LTD
11/04/2008 6 $5,077 PCCW LTD MULTIPLE ACQUIRERS 2
03/14/2008 7 $3,066 TUAS POWER PTE LTD CHINA HUANENG GROUP CORP TEMASEK HOLDINGS PTE LTD
07/07/2008 8 $2,755 AWILCO OFFSHORE ASA CHINA OILFIELD SERVICES LTD
12/30/2008 9 $2,423 HANDAN IRON & STEEL CO TANGSHAN IRON & STEEL CO
09/03/2008 10 $2,317 CHINA HUIYUAN JUICE GROUP LTD COCA-COLA CO/THE

1. Alcoa Inc, Aluminum Corp of China 2. China Network Communications Group Corp, Pacific Century Regional Developments Ltd
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Bloomberg

AFE BANEIURS
PEI10KAHRS
EEZ ST
21 H B3k
B H47 ESA D) B L oha) R5(NE )
12/26/2008 1 $13,115 ST B R4 R
11/04/2008 2 $5077  HAER 2EES !
12/30/2008 3 $2,423 PR B 49 ik BRRG
12/30/2008 4 $1,924 AEAK =%l en]
11/12/2008 5 $1,500 TRERE PEREEEANT
12/23/2008 6 $1,300 ZERE 8 GOV"T OF SINGAPORE INVESTMENT R
12/22/2008 7 $1,280 XA~ RN FOCUS MEDIA HOLDING LTD
12/26/2008 8 $987 MXEF= B2RMA Z2EES
12/16/2008 9 $940 sEEE 4 hEBE 2EHES °
12/26/2008 10 $898 *ST K40 BRNA
1. 2. 3.
4. , Telecommunications Business, 5.
2008 BAMEHWIZS
PEF10ALHERS
B EMET
21 H B3k
HE A7 A D)) B b RJ5(HNE M)
06/02/2008 1 $29,259 hEMEER(EE) hEEBE
02/01/2008 2 $14,135 baki:t ] SHINING PROSPECT PTD LTD 1
12/26/2008 3 $13,115 SThH 4R
06/02/2008 4 $9,549 CDMA R &&= PEBEERALNTE T EBE
06/02/2008 5 $6,318 CDMA i % hEHE P EBRE
11/04/2008 6 $5,077 BRERR SEES 2
03/14/2008 7 $3,066 TUAS POWER PTE LTD PELREESER N E RO GER
07/07/2008 8 $2,755 AWILCO OFFSHORE ASA Rt R
12/30/2008 9 $2,423 HB R4 % BRRG
09/03/2008 10 $2,317 SDRET A O 7 5k
1. Alcoa Inc, Aluminum Corp of China 2.
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