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Logistics Sector

China Logistics M&A Half Year Report

Half Year in Review

Deal

As the global economy steps into recession mode, the China Logistics
sector has been hit particularly hard

China’s trading partners are plagued with domestic financial turmaoil,
leading to record unemployment and low consumer spending

Weak overseas consumer demand and cautious outlook has created
excess capacity and put downward pressure on freight rates

The China government’'s US$586.0 billion stimulus package will
encourage infrastructure investment and boost domestic demand for iron
ore and coal; however, actual impact and timing remains uncertain

No VC / PE investment during the period
Expect light consolidation play as corporates make selective investments,

which will add scale and / or bottom line profitability to existing
operations

Highlights

ComfortDelGro acquired 100.0% of Beijing-based Jia Run Taxi Service for
US$11.0 million. This deal will add Jia Run’s fleet of 342 taxis to
ComfortDelGro’s existing 5,079 taxis in Beijing
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Introduction

Cowen Latitude Asia, the wholly-owned Asia subsidiary of Cowen Group, Inc. (NASDAQ: COWN), is one of Asia’s
leading growth sector focused investment banks providing directly, or through its affiliates, a full range of capital
markets, M&A advisory and private placement services. The Firm specializes in the growth sectors of Alternative
Energy, Consumer, Health Care, Industrial, Media, Technology, Telecom and Aerospace & Defense.

The purpose of this report is to provide a summary of cross-border China Logistics M&A and private placement
activities in the second half of 2008, highlighting notable selected transactions that are relevant to venture capital,
private equity, and strategic buyers/investors. Our review is broken down into the following five Logistics sectors:

] Air Freight = Ground Freight, Express & Warehousing
= Sea Freight = Port & Logistics Facility
= 3PL / Freight Forwarding

However, during the second half of 2008, there were no notable transactions in the Air Freight, Sea Freight, 3PL /
Freight Forwarding and Port & Logistics Facility sectors.

Ground Freight, Express & Warehousing

ComfortDelGro, Singapore-based provider of public buses, private chartered buses and car rental services, acquired
100.0% of Beijing-based Jia Run Taxi Service as part of its China market expansion strategy. This acquisition will
increase ComfortDelGro’s taxi fleet by 342 to a total of 5,421 taxis in Beijing.

Selected Ground Freight, Express & Warehousing Transactions

Lead Transaction Implied
Announcement Investor(s) / Target Value % Valuation Description of Target
Buyer (US$ mm) (US$ mm)
. . Beijing-based taxi service
ComfortDelGro Jia Run Taxi .
Dec 26, 2008 [SGX:C52] Service 11.0 100.0 11.0 operator with a fleet of 342

taxi
Source: Company announcements, Capital 1Q, Zero2IPO.com.cn, Quamnet.com, ChinaVenture.com.cn, Yahoo! Finance News and PRNewswire.
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The material is a product of the Investment Banking Department of Cowen Latitude Asia (“Cowen Latitude™). Unless otherwise
specifically stated, any views or opinions expressed herein are solely those of the Investment Banking Department of Cowen Latitude and may differ
from the views and opinions expressed by Cowen Latitude’s other departments or divisions of Cowen Latitude and its affiliates.

This material is provided for information only and is not intended as a recommendation or trading strategy or an offer or solicitation for the purchase
or sale of any security or financial instrument. This material is not intended as a recommendation as to the merits of any proxy solicitation with
respect to any transaction referenced herein. Cowen Latitude and its affiliates may have positions (long or short), effect transactions or make
markets in securities or financial instruments mentioned herein (or options with respect thereto), or provide advice or loans to, or participate in the
underwriting or restructuring of the obligations of, issuers mentioned herein.

The information contained herein is as of the date referenced above and Cowen Latitude does not undertake any obligation to update such
information. All market prices data and other information are not warranted as to completeness or accuracy and are subject to change without
notice. Past performance is not indicative of future results. The investments discussed may fluctuate in price or value. Cowen Latitude Asia is a
member of the Securities and Futures Commission. Copyright 2009 Cowen Latitude Asia. All rights reserved.
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