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CORPORATE PROFILE

Since inception in 1993, MediaRing has grown into a global one-stop
service provider for Voice, Data and Computing services with a leading
edge in VoIP technology. Following integration into the Spice Global
network and the launch of the new Spice i2i brand, MediaRing is now
strengthening its operational footprint across the world, expanding into
new geographies and driving growth through constant innovation.

Leveraging its strong technological expertise, VoIP edge and global
distribution network, MediaRing delivers a wide range of Mobile, Voice,
Data and Computing services to carriers, enterprises, service providers
and consumers worldwide. MediaRing's service portfolio includes Mobile
handsets, Voice Services, Utility Computing, IT Infrastructure, Hosting
and Outsourcing, Broadband Access, Managed Network and various
other Network based services.

MediaRing has acquired few companies outside Singapore and therefore
wants to aggressively expand into the arena of business process
outsourcing, design, manufacture, distribution of mobile handsets and
value-added services, besides reinforcing its IT business through a series
of mergers, acquisitions and joint ventures. Under the Spice i2i brand,
MediaRing is being repositioned as a multi-product corporation having
a strong Mobile Internet focus besides offering the complete range of

IT hardware/software and services.

MediaRing Limited is listed on the mainboard of the Singapore Stock
Exchange since 1999 and trades under the ticker symbol SGX: M09.



OUR BRAND VISION

To stay one step ahead of the dreams of the mobile society

OUR BRAND PROMISE

We deliver outstanding value by combining deep market knowledge with
unconventional thinking. Knowledge guides us but imagination drives us.

IMAGINATIVE
FEARLESS
OPEN
VIBRANT
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Dear Shareholders,

| feel honoured to be
communicating with you
today from the MediaRing
platform in Singapore. Our
society has weathered

the global crisis, limiting
the economic contraction
through proactive
Government measures
facilitating innovation and
productivity. Even first
world economies would
note this excellent example
how challenging obstacles
can be tackled through a
positive government-people
partnership and mindset.



MOBILE INTERNET IS THE TELECOMMUNICATIONS BATTLEGROUND OF
THE FUTURE. SUCCESS CAN BE ACHIEVED THROUGH UNDERSTANDING
AND ANTICIPATING THE TRENDS IN THIS ARENA, SERVICE INNOVATION,
SERVICE DIFFERENTIATION AND VALUE CREATION.

Spice Global - Vision and Mission

As a professionally qualified techno-entrepreneur, my business
investments and priorities are driven by a clear vision and firm
belief.

| firmly believe that connectivity is the key to productivity.
Mobile and internet connectivity will increasingly connect the
common people, especially in Asia, with the global economic
boom. Just 10 extra mobile phones per 100 people in a typical
developing country precipitates noticeable additional growth in
GDP per person.

Consequently, Spice Global has been developed as a multi-
faceted management group committed towards establishing
leadership in the emerging space created by the convergence
of communications, computerisation, internet and
entertainment technologies.

Our global brand positioning, Spice i2i, espouses our driving
mantra “innovation to infinity”. Leveraging our intelligence

and experience in this sector, we are committed to innovative
exploration of the market, offering customers emotional delight
and enduring value. The Spice Mission is about continuously
enriching and realising the dreams of the emerging mobile
society.

Rationale for relocating Spice Group HQ

to Singapore

The enabling culture of Singapore, its consonance with and
infrastructural support for executing this vision has influenced
me to relocate and establish the Spice Group global-
headquarters here.

The government and senior officialdom have reiterated the
belief that Singapore should become the epicentre of the
global mobile and internet revolution. In my humble way,

| am determined to realise this vision of mobile nirvana.
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Execution of this vision will draw on conceptual and operational
components that will also find some empathy with Singapore
Government policies.

Conceptually, | believe in the creation of economic
value for all stakeholders in my businesses, including
shareholders, employees and the society where we
operate. In hypercompetitive environments, these
objectives are best achieved through continuous
innovation and re-engineering of priorities and skills
towards creating higher value businesses which will
ultimately yield higher revenue margins.

Operationally, this vision is derived through consideration
of several factors like performance of the specific business,
the competitive arena, evolving market, category and
consumer trends, scope of leveraging synergies across
other group businesses, existing and potential revenue
accrual.

MediaRing — Initial steps

MediaRing is our first major corporate investment in Singapore.
We believe this company, with concerted effort and tactical
re-engineering, can be transformed into a leading global player
in the arena of mobile internet telephony.

Acquiring the management reins on 31st August 2009 in a
recessionary climate, our first task was to execute necessary
corporate restructuring, realigning the company’s goals with
Spice Group's vision and other proactive measures so that
MediaRing achieves optimal efficiency and moves on to a
growth trajectory.

To implement strategy, acquire relevant resources, extend
business operations and expand customer base, we have
acquired shareholding in 2 companies (Bharat IT and Spice
BPO) and established a joint venture with the Malaysian
CSL Group.



| LKY
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-,

The FY20009 financial results favourably reflect some of our
initial efforts:

+ Profit Before Tax (PBT) has increased to US$1.76 million,
up by 217% over FY2008.

+ Net Profit has increased to US$1.74 million, up by 157%
over FY2008.

+  Earnings per Share (EPS) has increased to US 0.14 cents,
up by 133% over FY2008.

+ Net Asset Value (NAV) has increased to US$101.14 million,
up by 9% over FY2008.

+  This has been achieved despite 18% lower turnover
which has, inter alia, been influenced by weaker consumer
sentiments in a recessionary climate, strong competition
in the current telecommunication and computing
segments and the US$1.9 million cost incurred during the
restructuring, including payouts to staff.

+  Financial details and company management structure are
included in this Report.

The MediaRing Board, for the first time ever, has thus
recommended a token dividend, subject to your approval.
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MediaRing — Moving forward

To drive MediaRing performance towards optimising the
envisioned economic value-creation objectives, we have taken
four vital steps.

1.

Management: We have expanded our executive
management bandwidth to inject experience and
accelerate operational speed, besides focusing efforts
on strategic initiatives, mergers, acquisitions and
inorganic growth.

In the relevant section of this Report you will particularly
note the strong corpus of professional, technological,
financial, legal, entrepreneurial and corporate administrative
experience which now sits on the rejuvenated MediaRing
Board.

Experienced and acclaimed professionals are now seated
in the company's operational management team to provide
leadership and execution of vision.

Strategic partnerships, mergers and acquisitions: Through
strategic partnerships and M&A, we are building a Pan-
Asian telecommunications conglomerate which will have
adequate manufacturing, distribution and retail muscle to
compete effectively against the leading global players.



Bharat IT, besides IT Solutions expertise, will bring on board
a wide customer-base for our voice products.

Spice BPO will strengthen our capabilities in providing

IT and CRM solutions to a diverse range of enterprises while
empowering the clients to concentrate focus on their core
competency.

Through the Spice CSL venture, we will participate in the
fast moving mobile handset market which is growing more
than 50% year-on-year. This new venture (owned 65% by
MediaRing) will empower us with:

a) An established distribution network across the ASEAN
region, which can be strengthened and expanded to
consolidate Spice Group's retail muscle.

b) The CSL brand which has conspicuous (more than 17%)
market share in Malaysia and around 5% in Indonesia.

) Benefit of manufacturing and assembly facilities
in Malaysia.

d) Working capital support through the shareholder loan.

Product Portfolio: We are reassessing the existing
MediaRing product portfolio, redefining priorities and
pursuing aggressive business expansion in line with our
Spice i2i (innovation to infinity) vision and unequivocally
stated leadership ambitions in mobile internet (including
VolP).

4. Spice i2i — Name Change: The Board has proposed that
the company name be changed from MediaRing Ltd to
Spice i2i Limited. Besides leveraging synergies, consonance
with Spice Group and alignment with potential product/
brand portfolio, this name change will better reflect the
company'’s rejuvenated business vision, revised priorities
and execution focus as it evolves from a regional internet
telephony player to becoming a global provider of mobile
communication and entertainment solutions.

Product Portfolio Re-engineering and Integrated
Service Delivery

Mobile internet is the telecommunications battleground of the
future. Success can be achieved through understanding and
anticipating the trends in this arena, service innovation, service
differentiation and value creation. High definition voice, unified
contact list and integration with social networks, messaging
platforms and enterprise applications, particularly by offering
an “all in one, multi-factor VoIP communication hub” will help
in realising the dreams of an emerging mobile society.

Industry projections estimate that global mobile internet
user-base will cross 500 million by 2013, yielding over
US$11 billion in revenue. Almost 65% of this projected
revenue will accrue from our targeted geographic zone which
encompasses South Asia, ASEAN countries, Middle East and
Africa. Even a 0.5% to 1% share of this market will generate
US$350 million for MediaRing by 2013.
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DURING THIS JOURNEY, IT IS ALSO OUR STATED INTENTION TO
PURSUE SHAREHOLDERS' VALUE-CREATION INITIATIVES.

Commerecialisation will become the key success factor driving
mobile VoIP revenue. Besides distributing and retailing pre-
embedded Spice and Spice-CSL handsets, we intend to build a
large subscriber base through appropriate branding, community
building and technologically superior products, strategies and
customer satisfying differentiators.

While building-up our mobile internet business we will
simultaneously monetise this base, through additional sources
of revenue such as advertising, Value Added Services, innovative
financial transaction mechanism, healthcare ‘phone-a-doctor’
services and educational offerings.

To execute the Spice i2i vision and leadership intentions
in mobile internet, we are re-engineering our product lines
towards creating an integrated service delivery model.
Our efforts will be concentrated on

1. Mobile Internet platforms: Offering easily affordable
connectivity which will rival the current market leaders.

2. Mobile Phones: Design, manufacture and distribution
(wholesale as well as retail) of branded mobile handsets
with pre-installed sophisticated mobile-internet
connectivity features.

3. Mobile VAS: Incorporation of entertainment, information,
medical emergency, financial and transactional Value Added
Services.

We will amalgamate these operations to integrate content,
services and delivery platforms. Besides superior value for
customers, this amalgamation will allow MediaRing to
participate across the full spectrum of value creation in the
mobility domain.

Evolving Customer Maturity

During this initial period we also observed that MediaRing
revenue accruals depended largely upon call-shops, Revenue
from this source has been declining, affected by falling prices,
commoditisation, increased competition and cannibalisation
from resellers, illegal dealers and undercutting by wholesalers
besides increasing liberalisation influencing lower telco-prices.

Despite the declining trend, call-shop business remains a cash
cow. Its geographical expansion in current call-termination
countries and relatively untapped markets with large South
Asian population will continue postulating sizeable revenue,
till this market metamorphoses into inexpensive VolIP usage.

Funding Execution of this Vision

We will keep you updated on operational developments,
progress achieved and financial results. However, realisation
and execution of this vision will require additional funding.

We will return to seek your support and that of other potential
investors in due course.

Strong Branding and Partnership with Stakeholders

The Report will also reflect the strong branding and efficient
brand management culture which we are infusing into the
company.

The board and management team of MediaRing is determined
to translate your investment, empathy and support into visible,
quantifiable results, transforming today’s Asia Pacific player into
the world’s premier mobile-intenet integrated communications
and solutions provider.

During this journey, it is also our stated intention to pursue
shareholders’ value-creation initiatives.

Dr. Bhupendra Kumar Modi
Chairman, MediaRing Limited
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The name Spice denotes Synchronised Performance
through Innovation in Communication and Entertainment.

“*=*‘innovation to infinity’
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new DNA



Spice is in our blood. It races through
our veins. It is at the heart of our DNA
that gives us our unique identity and
allows us to stand out from the crowd;

instilling values that define us as...




..IMAGINATIVE

We anticipate market needs to provide leading edge products and services,
and constantly seek new ways to serve our constituents.



FEARLESS

We are entrepreneurial and challenge conventions to inspire
change, so that our customers can expect more and expect better.







VIBRANT

We are professional but we are also fun, spontaneous and
outgoing - thanks to our passion, dynamism and energy.




Guided by , we are shaping the
dreams of a young mobile society. Delighting people
in new and innovative ways. Pushing boundaries and
thinking beyond the ordinary. Believing that,



SMARTER




MediaRing

Bharat IT Spice BPO MediaRing.com Mellon Cavu Corp
Services Limited [ Services Limited Inc (USA) Technology Pte Ltd
(India) (B Pte Ltd (Singapore)
(Singapore)

Spice CSL
International
Sdn Bhd***

Peremex Centia Pte Ltd Delteq Pte Ltd Peremex
Pte Ltd (Singapore) (Singapore) Sdn Bhd

(Singapore) (YEIEVSE))
(EIEVYSE)]

Peremex Centia Delteq Delteq
Computer Technologies Systems Systems
Systems Pvt Ltd Sdn Bhd Pte Ltd (M) Sdn Bhd

(India) (Malaysia) (Singapore) ((YEIEVSE))

* Acquired in January 2010
** Incorporated in February 2010
***Incorporated in March 2010
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MediaRing
Communications
Pte Ltd
(Singapore)

MediaRing
(Europe) Limited
(UK)

MediaRing
TC, Inc
(Japan)

MediaRing
Network
Services Pte Ltd
(Singapore)

—Formerly NetPlus
Communications

MediaRing Alpha One
Sdn Bhd Limited
(YEIEVSE)] (Hong Kong)

MediaRing.com
(Shanghai)
Limited
(China)
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Dr. Bhupendra Kumar Modi

Dr. BK Modi was appointed Non-Executive Chairman of the
Board on 31st August 2009. A visionary entrepreneur, futurist,
philanthropist, peacemaker, author and film producer, he is
the Global Chairman of Spice Group.

Dr. BK Modi has set up joint ventures in partnership with
global giants such as Xerox, Alcatel, Telstra, and Olivetti in
the area of information technology, document processing,
telecommunications and cellular telephony. He engineered
the Spice Brand which is driving business involving
technology-innovation, communication and entertainment.

He is a Chemical Engineering graduate, MBA (University of
Southern California), Ph.D in Financial Management and has
been conferred D. Litt in Industrial Management. He has

also written several books on Management, heads the Asia
Crime Prevention Foundation and has been proclaimed for his
humanitarian efforts worldwide.

Ms. Divya Modi

Ms. Modi was appointed to the Board on 31st August 2009.
Ms. Divya Modi is a CFA charterholder, a Graduate in
Economics and Business Finance (Honors) from Brunel
University, UK and a Masters in Accounting from the
University of Southern California, USA.

She had worked closely with Jones Lang and Lasalle

and Haldford Associates to develop Spice Corp's first
Entertainment Centre “Spice World” where she has been
credited for tying up with the Key Anchor Stores for the
venture.

She was instrumental in setting-up the Management
Assurance Services (Internal Audit function) for Spice Global
and was also involved with various financial restructuring
initiatives and investor relations for the group especially for
its erstwhile listed entities.

Currently she manages Corporate Finance at the Group level
as the Finance Director.

MediaRing Ltd
summary financial report 2009

Mr. Ashok Goyal

Mr. Ashok Kumar Goyal was appointed to the Board on

31st August 2009. Mr. Goyal is a professional manager with
rich experience of over 25 years in the fields of finance,
taxation, corporate laws and general management. Prior to
taking up this assignment at MediaRing, he was serving as
Global President-Finance, Spice Group. In addition Mr. Goyal is
also a member of the Board of directors in various companies
inside and outside the group.

Mr. Goyal has deep experience in the field of telecom since
opening up of this sector in India and has also led Spice
Communications Limited, a renowned telecom company
in India as their CEO.

Mr. Goyal had been the Chairman of Institute of Company
Secretary India (Northern Region) and also served on expert
committees formulated by various Chambers of Commerce
and Industries on important matters related to corporate

laws and taxation. He holds a degree in Masters of Business
Administration, Brunel University London, Bachelors of

Law and is also a fellow member of Institute of Chartered
Accountants of India, Institute of Cost and Works Accountants
of India and Institute of Company Secretary of India.

Ms. Eileen Tay-Tan Bee Kiew

Ms. Tay was appointed to the Board in October 2002 and
was last re-elected as Director on 21st April 2009. With more
than 25 years of experience in the public accounting field,

Ms. Tay was a partner with KPMG and her experience includes
auditing, taxation, public listing, due diligence, mergers and
acquisitions and business advisory. She holds an Honours
degree in Accountancy from the University of Singapore.

Ms. Tay is a Fellow of Chartered Institute of Management
Accountants (UK), Fellow of CPA Australia, Fellow of the
Institute of Certified Public Accountants of Singapore and
Licentiate of Trinity College (London).



Mr. Thomas Henrik Zilliacus

Mr. Zilliacus was appointed as Non-Executive Director in
February 2002 and was last re-elected to his position on

24th April 2008. Mr. Zilliacus is the founder and Executive
Chairman of Mobile FutureWorks Inc, a company which
develops and invests in the mobile space. Amongst its
investments is YuuZoo Corporation, a leading global mobile
value-added services, payments and advertising company of
which he is the Executive Chairman & CEO. Mr. Zilliacus is the
former CEO of Nokia's Asia-Pacific operations, and the former
global head of Nokia's overall marketing, branding and PR.

He is a Board or Advisory Board member of listed companies
in the USA, Australia and India. He holds a Master of Science
in Economics and Business Administration from the Swedish
School of Economics and Business Administration, Helsinki.

Mr. Lucas Chow Wing Keung

Mr. Chow was appointed to the Board on 1st January 2007.
He brings with him more than 28 years of experience in senior
management roles. Currently the CEO and Director of the
MediaCorp Group, Mr. Chow began his career with Hewlett-
Packard and in 1998, joined the senior management team in
SingTel.

An active leader in the business and media communities,

Mr. Chow chairs the Singapore Health Promotion Board as well
as the National Tripartite Committee on Workplace Health,
and sits on various other boards and advisory committees.

Mr. Chow graduated with a Bachelor of Science (Honours)
from the University of Aston, Birmingham (United Kingdom).

Mr. Sin Hang Boon

Mr Sin joined the Board in June 2003 and was last re-elected
as Director on 21st April 2009. He is currently also serving as a
Director in Ideas Services Pte Ltd and Sirius Venture Consulting
Pte Ltd. Mr Sin spent over 40 years in the telecommunications
industry before his retirement in 2002. He was a senior
executive in Belgacom S.A. in Belgium from 1996 to 1998.
From 1999 till 2001, he headed SingTel International, the
strategic investment arm of the SingTel Group. From 2002 to
March 2004, Mr Sin was advisor to SingTel and represented
SingTel on the boards of several of its associated companies
overseas, including Belgacom S.A., ADSB Telecommunications
B.V. in The Netherlands and New Century Infocomm Tech Co
Ltd in Taiwan. He holds a Bachelor of Science (Physics) degree
from Nanyang University, Singapore.

Mr. Vijay Brijendra Chopra

Mr. Vijay B. Chopra was appointed to the Board on

14th October 2009. Mr. Chopra is a Senior International
Financier with a robust TMT Executive track record,
experienced in origination, structuring, and managing Equity
and Debt investments across a wide range of sectors.

Mr. Chopra is a veteran in M&A, private and traded equity,

as well as in project/leveraged debt financing and loan/bond
markets. Mr. Chopra is currently the Chief Executive Officer of
Millennium Capital Pte. Ltd. Prior to this current assignment,
Mr. Chopra was Managing Director with UBS Bank in Singapore
and held senior executive positions in BNP/BNP Paribas/BNP
Paribas Peregrine and ABN Amro. Mr. Chopra holds a degree
in Masters of Commerce from University of Bombay and is

an MBA (Finance) with distinction from University of Hull
(UK). He is an Associate of the Institute of Cost and Works
Accountants of India and a Certified Associate of the Indian
Institute of Bankers.

Mr. Jai Swarup Pathak

Mr. Jai S. Pathak was appointed to the Board on 14th October
20009. He is currently the Partner-In-Charge of Pacific Asia

for Gibson, Dunn & Crutcher LLP. Mr. Pathak has more than

20 years experience in cross-border mergers and acquisitions,
takeovers, dispositions, privatisations, joint ventures, licensing,
infrastructure development, as well as private equity and
structured finance transactions. He has significant experience
in the telecommunications, IT, banking, hospitality, oil/gas,
pharmaceutical and chemical industries. Mr. Pathak graduated
from law school (B.A. (Hons in Jurisprudence)) from Oxford
University in 1984 (M.A., 1989) and received his LL.M from the
University of Virginia in 1985. Having previously earned his
B.A. (Hons.) and M.A. degrees from the University of Delhi and
Jawaharlal Nehru University, he is fluent in Hindi. Mr. Pathak
currently splits his time between Gibson Dunn’s Los Angeles
and Singapore offices.
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Mr. Dilip Modi

Currently Group President Global Operations — Spice Group
and Managing Director Spice Televentures, Dilip started his
professional career in 1996 working closely with McKinsey
to help restructure the BK Modi Group businesses. This led
to formation of Spice Corp (formerly Mcorp Global) and its
vision to grow in the ICE (Internet, Communications and
Entertainment) domain. He has since executed instrumental
roles, amalgamating the inherited business acumen with
contemporary professionalism to build the Group into a
vibrating, energetic business entity with a highly skilled
team managing the core and strong businesses forming

the periphery.

He built Modi Telstra, India’s first cellular service provider,

and was later instrumental in divestment of this company
through one of the smartest deals. As Chairman-MD of Spice
Communications, he developed ‘Spice Telecom' into one of the
most valuable and enduring brands in Punjab and Karnataka,
the two highly profitable mobile markets in India. Over the
past five years, Dilip founded and set up Mobility businesses

in the areas of Mobile Devices (Spice Mobile), Mobile Value
Added Services (Spice Digital) & Mobile Retail (Spice Hotspot),
which have since emerged as amongst the leading players in
their respective domains in the fast growing Indian mobility
landscape.

He is President designate of ASSOCHAM (Associated Chamber
of Commerce), one of the leading business chambers of India
for the year, starting 2010-11 and is the past Chairman-Cellular
Operators Association of India (COAI). Dilip Modi holds a BSc
from Brunel University and MBA from Imperial College London.

Mr. S Chandra Das

At present he is the Managing Director of NUR Investment &
Trading, Chairman of Southern Africa Investments (a subsidiary
of Temasek Holdings) and Director of several other trading and
manufacturing companies. He also sits on the board of two
public listed companies Nera Telecommunications Ltd and

Yeo Hiap Seng Ltd.

He is Singapore’s non-resident Ambassador to Turkey,
Pro-Chancellor of Nanyang Technological University and
Board-Member of the Institute of South Asian Studies.

S Chandra Das has been simultaneously involved in the
corporate sector and public/community services for over
4 decades, holding several high profile appointments.

He was a Member of Parliament (1980 to 1996),

Chairman-Parliamentary Committee for Defence & Foreign
Affairs (1985-90) and Chairman-Parliamentary Committee
for Finance, Trade and Industry (1990-91); Chairman-Trade
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Development Board (1983-86); Chairman-Jurong Shipyard and
Jurong Engineering Ltd; Chairman-NTUC Fairprice Co-operative
(1993-2005) and Director-CIES Food Forum, Paris (1994-2006).

An economics graduate, Chandra Das has been conferred
honorary doctorates in Business (by the University of
Newcastle, Australia) and in Commercial Science (by St. John’s
University, NY).

His efforts across various fields have also earned significant
recognition through several awards and citations. These
include NTUC's Friend of Labour Award (1979), Meritorious
Service Award (1997), Distinguished Service Award (2001) and
Distinguished Service (Star) Award (2005); Poland’s Golden
Cross of Merit (1991), Rochdale Medal by Singapore National
Co-operative Federation (1998) and President’s Medal by
Singapore Australian Business Council (2000).

Dato’ Eric Chuah Seong Ling

As an Engineer in Texas Instruments, Kuala Lumpur, he realised
that his true interests were rooted in business and finance.
Moving on, he founded a small CSL Computer business in Johor
in 1998, which has since grown into a large corporate entity.

Today, he is the Founder-Managing Director of CSL Group of
Companies, whose activities include manufacturing, trading,
after sales/customer care services and third party logistics
with a paid up capital of over RM5 million. Since 1998,

CSL Group has grown in size, stature and reputation and has
been appointed by several renowned hand phone brands as
their contract manufacturer.

Today CSL Group of Companies has significant visibility,
conspicuous market share and an established distribution
network across major ASEAN countries.

Dato’ Eric is an Electrical and Electronics Engineering
graduate from University Technology Malaysia and a Ph.D

in International Marketing from Inter America University, USA.
An all round champion sportsman, he has also been a king
scout and done Auxiliary Police and Military service.

Currently he is a Reserve Military Lieutenant.

He was conferred the “Dato’” title by the Sultan of Pahang,
Malaysia in February 2008. In recognition of his contribution
and achievements as a young entrepreneur, Dato’ Eric Chuah
has been awarded Top 10 JCI Creative Young Entrepreneur
Award (M) by Junior Chamber International Malaysia (JCI).
In 2010 he has won another two awards, they are The 8th
Asia Pacific International Honesty Enterprise — Keris Award
2009 which presented by Y.B. Senator Tan Sri Dr. Koh Tsu
Koon and MRCA 8TV Entrepreneur Awards — Outstanding
Entrepreneurship in 2009 presented by Mr. Lee Hwa Cheng
—The President of Malaysia Retail Chains Association.



Mr. Maneesh Tripathi

Maneesh Tripathi was appointed CEO in March 2010, taking
over the operational reins of a restructured MediaRing from
incumbent Ashok Goyal. He will lead and drive MediaRing
business expansion and operations, in line with the Spice i2i
vision and stated strategy in mobile internet telephony.

Tripathi brings more than 23 years work experience across

3 continents with several major Multinational Corporations
including IBM, Phillips, TCPL, WIPRO and Modi Olivetti.

He has been based in Singapore and the Asia Pacific region
for a decade in senior executive positions with IBM, before
moving on as CEO and Director General of the Global Indian
Foundation.

Mr.Tripathi, holds degrees in Engineering (Electronics and
Telecommunications) and Management (PGCGM) from the
prestigious Indian Institute of Management-Calcutta.

Mr. Avedhesh Kumar Tayal

Appointed Chief Financial Officer of MediaRing in Oct

2009, Mr. Tayal heads the Corporate Services, which include
Accounting, Corporate Finance, Merger & Acquisition activities
and the Carrier sales/buying function. He comes from a very
strong finance and operations background. He has more than
27 years of experience and has worked with various Companies
like Modi Rubber Ltd, Modi Xerox Ltd, Modi Olivetti Ltd,

Spice Mobiles Ltd, Spice Communications Ltd, Spice Finance

& Advisors Pvt Ltd and Spice Televentures Pvt Ltd at various
levels. Before joining MediaRing, Mr. Tayal was working as Vice
President — Finance with Spice Televentures Pvt Ltd.

Mr. Tayal graduated from Meerut University, India, with a
Bachelor of Commerce (Honors) degree and is a member of
the Institute of Chartered Accountants of India.

Mr. Goh Soon Liong

A founding member, Mr. Goh started work with the company
as a Software Developer, working through the ranks and
holding various positions within the organisation. He has

seen the company grow from a 10-member team to what it
is today, gaining valuable experience and, at the same time,
displaying dedication, grit and leadership. Now, he is the Chief
Technology Officer overseeing the company's operations and
R&D Enterprise.

Mr. Goh holds a Bachelor of Science (Honors) in Chemistry
from Universiti Sains Malaysia, a Master of Science from
University of Sterling in Software Engineering and a
Postgraduate Diploma in Telecommunications Software
(Data Communications & Networking Software) from
Information Communication Institute of Singapore.

Senior Vice President (Retail Sales)

Senior Vice President (IT & Managed Services)

Senior Vice President (Enterprise Sales)
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Revenue (5 Years Trend) Net Profit After Tax (5 Years Trend)
USSmillion USSmillion

2009 115.0 2009 1.7

140.8 2008 § 0.7

111.4

117.0

2005 95.2 2005 5.2

5

Segmental Revenue

W

Voice & Data
Services

I Computing

70%*

*This includes 6.99% revenue from mobile devices amounting to US$5.59 million.

Geographical Revenue

N\ N\

USA

Asia

MediaRing Ltd
summary financial report 2009



IMPORTANT:

1. For investors who have used their CPF monies to buy MediaRing Ltd.’s shares,
MEDIARING LTD this Annual Report 2009 is forwarded to them at the request of their CPF
(Company Reg|5trat|0n No. .1 993q4568R) Approved Nominees and is sent solely FOR INFORMATION ONLY.
(Incorporated in the Republic of Singapore) 2. This Proxy Form is not valid for use by CPF investors and shall be ineffective for

all intents and purposes if used or purported to be used by them.
3. CPF Investors who wish to vote should contact their CPF Approved Nominees.

PROXY FORM

(Please see notes overleaf before completing this Form)

I/We, (name)
of (address)
being a member/members of MediaRing Ltd. (the "Company”), hereby appoint:-
Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %
Address

and/or (delete as appropriate)

Name NRIC/Passport No. Proportion of Shareholdings
No. of Shares %

Address

or failing him/her, the Chairman of the Meeting, as my/our proxy/proxies to vote for me/us on my/our behalf and, if necessary,
to demand a poll, at the Annual General Meeting of the Company to be held at NTUC Centre, 1 Marina Boulevard, NTUC Auditorium
Level 7, Singapore 018989 on Friday, 30 April 2010 at 2.30 p.m. and at any adjournment thereof. |/We direct my/our proxy/proxies
to vote for or against the Ordinary Resolutions to be proposed at the Annual General Meeting as indicated with an "X" in the spaces
provided hereunder. If no specified directions as to voting are given, the proxy/proxies will vote or abstain from voting at his/their
discretion. The authority herein includes the right to demand or join in demanding a poll and to vote on a poll.

Resolution
No. Ordinary Resolutions FOR AGAINST
1. To receive and adopt the Audited Financial Statements of the Company for the financial year
ended 31 December 2009 and the Reports of the Directors and the Auditors thereon.
2. To declare a tax exempt (one-tier) final dividend of S$0.001 per ordinary share for the financial
year ended 31 December 2009.
3 To appoint Mr S. Chandra Das as Director of the Company with effect from 31 July 2010.
4 To appoint Mr Dilip Modi as Director of the Company.
5 To appoint Dato’ Chuah Seong Ling as Director of the Company.
6. To re-appoint Mr Sin Hang Boon as Director of the Company.
7 To re-elect Dr Bhupendra Kumar Modi as Director of the Company.
8 To re-elect Ms Divya Modi as Director of the Company.
9. To re-elect Mr Ashok Kumar Goyal as Director of the Company.
10. To re-elect Mr Vijay Brijendra Chopra as Director of the Company.
11. To re-elect Mr Jai Swarup Pathak as Director of the Company.
12. To approve the payment of directors’ fees amounting to $$332,369.00 for the financial year
ended 31 December 2009.
13. To re-appoint Messrs Ernst & Young LLP as auditors of the Company and to authorise the
Directors to fix their remuneration.
14. To authorise Directors to allot and issue shares.
15. To approve the increase in discount limit to not more than 20% for non pro-rata share issue.
16. To authorise Directors to allot and to issue shares under the ESOS.
17. To authorise Directors to allot and to issue shares under the ESOS II.
18. To authorise Directors to allot and to issue shares under the MediaRing RSP.
19. To authorise Directors to allot and to issue shares under the MediaRing PSP.
Dated this day of 2010 Total number of Shares in: No. of Shares
(@) CDP Register
(b) Register of Members

Signature(s) of Shareholder(s)/Common Seal of Corporate
Shareholder IMPORTANT: Please read notes overleaf



Notes:-

1.

Please insert the total number of Shares held by you. If you have Shares entered against your name in the Depository Register
(as defined in Section 130A of the Companies Act, Chapter 50 of Singapore), you should insert that number of Shares. If you
have Shares registered in your name in the Register of Members, you should insert that number of Shares. If you have Shares
entered against your name in the Depository Register and Shares registered in your name in the Register of Members, you
should insert the aggregate number of Shares entered against your name in the Depository Register and registered in your
name in the Register of Members. If no number is inserted, the instrument appointing a proxy or proxies shall be deemed to
relate to all the Shares held by you.

A member of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint one or two proxies
to attend and vote in his/her stead. Such proxy need not be a member of the Company.

Where a member appoints two proxies, the appointments shall be invalid unless he/she specifies the proportion of his/her
shareholding (expressed as a percentage of the whole) to be represented by each proxy.

Completion and return of this instrument appointing a proxy or proxies shall not preclude a member from attending and
voting at the Meeting. Any appointment of a proxy or proxies shall be deemed to be revoked if a member attends the Meeting
in person, and in such event, the Company reserves the right to refuse to admit any person or persons appointed under the
instrument of proxy, to the Meeting.

The instrument appointing a proxy or proxies must be deposited at the registered office of the Company at 750A Chai
Chee Road, #05-01 Technopark @ Chai Chee, Singapore 469001 not less than 48 hours before the time appointed for the
Meeting.

The instrument appointing a proxy or proxies must be under the hand of the appointor or of his attorney duly authorised in
writing. Where the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under
its seal or under the hand of an officer or attorney duly authorised. Where the instrument appointing a proxy or proxies is
executed by an attorney on behalf of the appointor, the letter or power of attorney or a duly certified copy thereof must be
lodged with the instrument.

A corporation which is a member may authorise by resolution of its directors or other governing body such person as it
thinks fit to act as its representative at the Meeting, in accordance with Section 179 of the Companies Act, Chapter 50 of
Singapore.

General:

The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or
illegible or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the
instrument appointing a proxy or proxies. In addition, in the case of Shares entered in the Depository Register, the Company may
reject any instrument appointing a proxy or proxies lodged if the member, being the appointor, is not shown to have Shares entered
against his name in the Depository Register as at 48 hours before the time appointed for holding the Meeting, as certified by The
Central Depository (Pte) Limited to the Company.

FOLD ALONG THIS LINE (1)

AFFIX
STAMP

THE COMPANY SECRETARY
MEDIARING LTD.
750A CHAI CHEE ROAD
#05-01 TECHNOPARK @ CHAI CHEE
SINGAPORE 469001

FOLD ALONG THIS LINE (2)



MEDIARING LTD.
(Company Registration No. 199304568R)
(Incorporated in the Republic of Singapore)

REQUEST FORM

8 April 2010
Dear Shareholder

This form accompanies a copy of our Annual Review and Summary Financial Statement (“Summary Report”) for the financial
year ended 31 December 2009 (“FY2009"). The Summary Report contains a review of the MediaRing Ltd (the “"Company”)
and the Group for FY2009. It also contains a summary of the information in the Report of the Directors and the audited financial
statements of the Company and the Group for FY2009.

The full financial statements of the Company and of the Group for FY2009 are set out in a separate report called the Annual
Report (“AR").This report is available to all registered shareholders of the Company at no cost upon request.

We will continue to send you a copy of the Summary Report for as long as you are a shareholder of the Company, unless you
indicate otherwise in the request form below or have previously requested otherwise.

If you wish to receive a copy of the Annual Report for FY2009 and for future financial years for as long as you are a shareholder
of the Company, please complete the request form below by ticking the relevant box and return it to us not later than
15 April 2010. If we do not receive your request form, it would indicate that you do not wish to receive copies of the Annual Report
for FY2009 and for future financial years.

Our Company’'s Annual Report for FY2009 will also be available for viewing online from our corporate website at
www.spicei2i.com.

Your latest request will supersede the earlier request received by us.

Yours faithfully
for and on behalf of MediaRing Ltd.

Joanna Lim Lan Sim
Company Secretary

REQUEST FORM

To: MediaRing Ltd.

NB. Please tick only one box. If your shares are held under CPFIS, you can check the first option only. Incomplete or
incorrectly completed forms will not be processed.

L1 1/We wish to receive the Annual Report for FY2009 only.

[ ] 1/We wish to receive the Annual Report for FY2009 as well as for future financial years for as long as | am/we are a
shareholder(s) of MediaRing Ltd.

L1 1/We do not wish to receive the Summary Report or Annual Report for future financial years for as long as | am/we are a
shareholder(s) of MediaRing Ltd.

Name(s) of Shareholder(s):
NRIC/Passport Number:

The shares are held by me/us under or through:
[ ] CDP Securities Account Number | 1 | 6 | 8 | 1 | _ | | | | | — | | | | |
[ ] CPFISAccount

Address:

Signature(s): Date:




1ST FOLD

2ND FOLD

3RD FOLD AND GLUE OVERLEAF. DO NOT STAPLE.

BUSINESS REPLY SERVICE
PERMIT NO. 06721

MediaRing Ltd.

c/o MediaRing Communications Pte Ltd
750A CHAI CHEE ROAD
#05-01 TECHNOPARK @ CHAI CHEE
SINGAPORE 469001
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CORPORATE INFORMATION

Board of Directors

Dr. Bhupendra Kumar Modi, Non-Executive Chairman

Ms. Divya Modi, Executive Director

Mr. Ashok Kumar Goyal, Chief Executive Officer & Executive Director
Mr. Thomas Henrik Zilliacus, Independent Director

Ms. Eileen Tay-Tan Bee Kiew, Independent Director

Mr. Sin Hang Boon, Independent Director

Mr. Lucas Chow Wing Keung, Independent Director

Mr. Vijay Brijendra Chopra, Independent Director

Mr. Jai Swarup Pathak, Non-Independent & Non-Executive Director

Company Secretary
Ms. Joanna Lim Lan Sim

Executive Committee

Dr. Bhupendra Kumar Modi, Chairman
Ms. Divya Modi

Mr. Ashok Kumar Goyal

Audit Committee

Ms. Eileen Tay-Tan Bee Kiew, Chairperson
Mr. Vijay Brijendra Chopra

Mr. Jai Swarup Pathak

Remuneration Committee

Mr. Vijay Brijendra Chopra, Chairman
Mr. Sin Hang Boon

Mr. Jai Swarup Pathak

Nominating Committee

Mr. Thomas Henrik Zilliacus, Chairman
Mr. Vijay Brijendra Chopra

Mr. Jai Swarup Pathak

Mr. Lucas Chow Wing Keung

Shareholders Value Enhancement Committee
Dr. Bhupendra Kumar Modi, Chairman

Ms. Divya Modi

Mr. Ashok Kumar Goyal

Mr. Thomas Henrik Zilliacus

Registered Office

750A Chai Chee Road

#05-01 Technopark @ Chai Chee
Singapore 469001

T: (65) 6514 9458

F: (65) 6441 3013
www.spiceiZi.com

Share Registrar

Boardroom Corporate & Advisory Services Pte Ltd
50 Raffles Place

#32-01 Singapore Land Tower

Singapore 048623

Principal Bankers

United Overseas Bank Limited
80 Raffles Place

UOB Plaza 1

Singapore 048624

DBS Bank Ltd

6 Shenton Way

DBS Building Tower One
Singapore 068809

The Hongkong and Shanghai Banking Corporation Limited
21 Collyer Quay

#08-01 HSBC Building

Singapore 049320

Standard Chartered Bank
6 Battery Road, #22-00
Singapore 049909

Oversea Chinese Banking Corporation Limited
18 Church Street

#04-00 OCBC Centre South

Singapore 049479

Auditors

Ernst & Young LLP

One Raffles Quay

#18-01 North Tower

Singapore 048583

Partner-in-charge: Simon Yeo

(From financial year ended 31 December 2009)
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