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About Us
Incorporated in Singapore on 28 April 1998 and listed on the MainBoard of the
Singapore Exchange (“SGX”) on 25 June 2004, TeleChoice International Limited
(”TeleChoice”) is a leading regional provider of mobile telecommunications
equipment and solutions. TeleChoice is a subsidiary of Singapore Technologies
Telemedia Pte Ltd, a leading information-communications company with operations
in Asia-Pacific, the Americas and Europe.

Headquartered in Singapore, TeleChoice has operations in the Asia-Pacific region,
including Indonesia, Australia and Malaysia and has established a presence in
Thailand.

TeleChoice offers a comprehensive suite of equipment and solutions for various
segments of the telecommunications industry under three core businesses –
Distribution Services, Telecommunications Services and Mobile Network and
Engineering Services.

• Distribution Services: We distribute mobile handsets and accessories from
major principals through our distribution network of over 1,000 retailers,
dealers and sub-distributors.

• Telecommunications Services: We provide international long-distance call
services in Singapore.

• Mobile Network and Engineering Services: We provide mobile network and
engineering services to mobile network equipment vendors, operators, service
providers and other enterprises.

Our major customers and principals include StarHub Ltd and PT Indosat Tbk, and
Mitsubishi, Motorola, Nokia, Samsung and Sony Ericsson respectively.

In recognition of our achievement for continuous and sustained corporate growth,
we were ranked amongst the Fastest Growing 50 in 2004. The Fastest Growing
50 award is an accolade reserved for Singapore companies with the highest 3-
year compounded annual growth rates.

For more information, please visit our website at www.telechoice.com.sg
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Our IPO
Our IPO was well-received by institutional and retail investors. The public offer tranche
of 15M shares was 28 times over-subscribed. In addition, 97M placement shares were
fully taken up by institutional investors. The net IPO proceeds of S$10.7M, backed by
our track record of consistent, sound business performance and profitability, puts us
in a good position to take advantage of growth opportunities in the regional
telecommunications arena, and strengthen our position as a leading regional provider
of telecommunications equipment and solutions.

Our Performance in 2004
TeleChoice was ranked amongst Singapore’s Fastest Growing 50* in 2004. The Fastest
Growing 50 award is an accolade reserved for Singapore companies with the highest
3-year compounded annual growth rates.

We performed well in 2004. Total Group revenue rose 66% to S$530.1M, and net
profit rose 22% to S$17.3M.

The rise in Group revenue was mainly due to Distribution Services (revenue rose by
69%, or S$192M), and Mobile Network and Engineering Services (revenue rose by
109%, or S$15.9M, due to new engineering projects from Indonesia and Singapore).
Geographically, in line with the Group’s strategy to expand and grow beyond the
Singapore market, overseas operations accounted for 48% of revenue in 2004, compared
to 34% in 2003.

Earnings per share rose from 3.59 cents in 2003 to 4.11 cents in 2004, while net asset
value also improved from 6.52 cents per share in 2003 to 10.2 cents per share in 2004.

The Group generated S$8.6M of net cash from operations in 2004. Our strong cash
position of S$29.3M makes us well-placed to take advantage of growth opportunities
in all our 3 business segments, and deliver good returns to all our shareholders.

* compiled by DP Information Group
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Dear Shareholders
We are pleased to present our Annual Report for 2004, following our initial public offering
(“IPO”) and admission to the Official List of the Singapore Exchange Securities Trading
Ltd (“SGX-ST”) on 25 June 2004.



Our Commitment to Shareholders
We are committed to maximising value and returns for our shareholders.
In November 2004, we announced an interim gross dividend of 2.5
cents per share, or 2 cents per share net of Singapore income tax of
20%, amounting to S$8.8M. No final dividend was declared for 2004.

Going forward, we expect to declare and pay annual dividends of
up to 25-30% of our annual net profit after tax. This is subject to
our Group's earnings, cash flow, financial condition, capital
requirements and other relevant factors.

Our Future
As a leading regional provider of mobile telecommunications equipment and solutions,
we will continue to seek to grow our businesses around the region. We will continuously
strengthen the performance of our businesses with a keen focus on innovative, quality
offerings that meet the needs of our customers, backed by strong financial discipline
and sound corporate governance. Our proven track record in driving and managing
business growth, coupled with our financial strength, puts us in an excellent position
to take advantage of growth opportunities in Singapore and throughout the region.

Our Appreciation to All
On behalf of the Board, we express our heartfelt appreciation to all our shareholders,
employees and business partners, for making possible our business achievements
over the past several years. We certainly look forward to your continuing support,
as TeleChoice moves ahead in 2005 and beyond.

Bertie Cheng Clive Lim Chai Hock
Chairman President & Executive Director

April 13, 2005

•   •   •
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Mr Cheng is the Chairman of the Board. He is also the Chairman of the Executive
Committee and the Remuneration Committee. Mr Cheng is an independent
director of STT Communications Ltd and Singapore Technologies Telemedia
Pte Ltd.

Mr Cheng was active in the financial services industry, and retired as the Chief
Executive Officer of POSBank in July 1997. He was Chairman of the NTUC
Thrift & Loan Co-operative Ltd from Aug 1998 to Sep 2004. He currently holds
directorships in several corporations including Singapore Petroleum Company
Limited, Hong Leong Finance Limited and Tee International Limited.

Mr Cheng holds a Bachelor of Arts Degree in Economics (Honours) from the
University of Malaya in Singapore. He received the Public Administration Medal
(Silver) in 1984 and the Public Service Medal in 2001.

Mr Lim serves as a member of the Executive Committee. Mr Lim is
credited with having successfully spearheaded the strategic development
and growth of the Group since inception into a leading regional provider
of telecommunications equipment and solutions. His leadership of the
management team has been instrumental to the Group’s consistent,
sound business performance and profitability.

Mr Lim, who oversees the strategic development and management of
our Group, has over 13 years' of experience in the telecommunications
market, including establishing Cellstar Pacific Pte Ltd. Prior to undertaking
his current appointment in January 2004, he held the position of
Managing Director of our Company from March 1999 to December
2003 where he was responsible for the Group's distribution business.
Mr Lim is also currently a Director and Managing Director of Leap
International Pte Ltd, a private investment holding company. Mr Lim
holds a Diploma in Marine Engineering from the Singapore Polytechnic,
a Diploma in Administrative Management from the Institute of
Administrative Management in the United Kingdom and a Master of
Business Management in Marketing and Finance from the Asian Institute
of Management in the Philippines.

Bertie Cheng
Chairman and Independent Director

Clive Lim Chai Hock
President and Executive Director
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Mr Yen is the Chairman of the Nominating Committee,
and serves as a member of the Remuneration Committee.
Mr Yen is currently the Chief Executive Officer of SECOM
(Singapore) Pte Ltd, a company which engages in the
provision of security services. SECOM was previously
an associate company of Singapore Technologies Pte
Ltd until a management buy-out led by Mr Yen in 1996.
Mr Yen has over 30 years of experience in varied
industries including defence marketing, construction and
development, security, hospitality and aviation services.
He began his career with the Ministry of Defence
(”MINDEF'') as a systems engineer in their logistics and
finance divisions before being posted to the Singapore
Embassy in Washington to open MINDEF's first overseas
procurement mission in the USA in 1977. He was also
involved in the second mission in Paris, France before
leaving MINDEF in 1979. Mr Yen was the regional sales
manager of an American leisure and amusement
equipment company before joining Chartered Industries
of Singapore Pte Ltd (”CIS'') in 1982. At CIS, he was part
of a team that established CDC-Construction and

Development Pte Ltd (now known as SembCorp Engineers
& Constructors Pte Ltd), a leading design-and-build
contractor in Singapore for civil engineering, residential
and commercial building projects. In 1988, Mr Yen was
transferred to Unicorn International Pte Ltd as General
Manager in charge of international marketing of
Singapore-made defence equipment. While there, he
founded Pacific Flight Services Pte Ltd, a private executive
jet operator that became a major air ambulance company
in Singapore, and SECOM, which provides 24-hour
security services to commercial clients. He was also
involved in the development and management of a
business hotel in Yangon, Myanmar. Mr Yen is currently
also an independent director and member of the audit
committee of Hersing Corporation Ltd, a company listed
in Singapore. He is also an advisor to SembCorp Industries
Ltd on their hotel investments in Bintan Island. Mr Yen
obtained a Bachelor Degree in Engineering from the
McMaster University in 1972 and also holds a Diploma
in financial management from the New York University.

Stewart Yen Se-Hua
Independent Director

Mr Yap is the Chairman of the Audit Committee, and
is a member of the Nominating Committee. He is
currently managing director of B.P.Y. Private Limited,
a firm of management consultants which provides
financial planning, financial accounting, reviewing
internal control systems as well as corporate secretarial
services. Between July 1975 and January 1999, Mr
Yap was a senior partner at Yap Boh Pin & Co which
provided advice on auditing, taxation, liquidation
and corporate restructuring matters. He is also a
director of MAE Engineering Limited.

He has also held directorships in various public
companies between 1975 and 2000, including
Singapore Land Limited, L&M Investments Limited
and Pan Pacific Public Company Limited. During his
appointment by these companies, Mr Yap was a
member of their executive committee and/or audit

committee, assisting in the evaluation and
recommendation of changes to their system of internal
controls as well as corporate governance.

Beyond the corporate sector, Mr Yap is actively
involved in various non-profit, educational and social
welfare organisations. He is a member of the Board
of Governors of the Singapore Hokkien Huay Kuan,
and is also a member of the Board of Management
and Chairman of the Endowment Fund of the Anglo-
Chinese School (Independent). He was recently
appointed as Honorary Treasurer on the Board of
Directors of the Singapore Heart Foundation.

Mr Yap qualified as an accountant from the Institute
of Chartered Accountants in England and Wales in
1966 and is also a member of the Institute of Certified
Public Accountants of Singapore.

Yap Boh Pin
Independent Director

Mrs Choo, who serves as a member of the Audit
Committee, brings with her over 30 years' of
management experience in the banking and financial
services industries. From 1976 to 2001, she held
senior management positions at Overseas Union Bank
Ltd (”OUB''), including as Executive Vice-President
(National Banking), Executive Committee Member
and as Director and Chief Operating Officer of
International Bank of Singapore Ltd, a subsidiary of
OUB. She also served as Chairman and Director of
OUB Factors Pte Ltd, OUB Bullion and Futures Pte
Ltd and OUB Optimix Funds Management Limited.
Following the merger of OUB with United Overseas
Bank Ltd (”UOB''), she was appointed Executive Vice-
President and Special Assistant to the Deputy Chairman
and President of UOB in 2002. Mrs Choo retired from
UOB on 1 July 2002. Between 2001 and 2003, Mrs
Choo held directorships in various companies

including Pacific Internet Ltd, where she served as a
member of the audit committee and the nominating
committee, assisting in overseeing financial
management, internal controls and corporate
governance matters. Mrs Choo also served as Vice-
Chairman of the Mastercard International Asia Pacific
Board, and was a member of the Inquiry Panel and
Disciplinary Committee of the Law Society of
Singapore from 1993 to 2001. She was also the
Chairman of the Permanent Committee on
Cooperation in Finance, Investment and Trade of the
ASEAN Banking Council from 1991 to 1998. Mrs
Choo, who graduated with a Bachelor Degree in
Business Administration (Hons) from the then
University of Singapore in 1970, began her career in
1970 with Citibank, N.A., working in its London and
Singapore offices during her 6 years there.

Gracy Choo
Independent Director
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Mr Lee serves as a member of the Executive
Committee, Remuneration Committee and
Nominating Committee. Mr Lee is currently the
President and Chief Executive Officer of Singapore
Technologies Telemedia Pte Ltd where he is
responsible for steering the strategic growth and
development as well as investments of the
Singapore Technologies Telemedia group of
companies. Mr Lee joined the Singapore
Technologies group of companies in 1985 and
held senior positions overseeing legal and strategic
business development. In 1994, recognising the
potential in the telecommunications sector, Mr
Lee spearheaded the creation of Singapore
Technologies Telemedia Pte Ltd as a new business
area for the Singapore Technologies group. Since
then, he has led the company's growth through
overseeing their investments in and managing
info-communications businesses. Under his

leadership, Singapore Technologies Telemedia
Pte Ltd has evolved into a leading information-
communications company, with operations and
investments in Asia-Pacific, the Americas and
Europe. Currently, the Company's business focus
is in two distinct sectors, namely, wireless and
internet protocol. The Singapore Technologies
Telemedia group of companies, which include
PT Indosat, Global Crossing Limited, StarHub
Limited and Equinix, Inc, offer a wide range of
communications and information services
including fixed and mobile communications,
Internet exchange and data communications,
satellite, broadband and pay television. Mr Lee
began his career as an officer with the Singapore
Legal Service where he served for more than eight
years. He obtained a Bachelor of Laws Degree
from the then University of Singapore in 1976.

Lee Theng Kiat
Non-Executive Director

Mr Sio serves a member of the Audit
Committee. Mr Sio has over 20 years of
financial and management experience, and is
currently the Executive Vice-President of
Singapore Technologies Telemedia Pte Ltd, a
position he has held since November 1995.
In 1991, Mr Sio joined Singapore Technologies
Holdings Pte Ltd as Vice-President of Corporate
Finance, overseeing the treasury and investment
management functions of the Singapore

Technologies group of companies. Between
1993 and 1997, Mr Sio held the position of
Director of Strategic Investment and Group
Treasurer and was part of the team which
formed Singapore Technologies Telemedia Pte
Ltd as the telecommunications branch of the
Singapore Technologies group. Mr Sio obtained
a Bachelor Degree in Business Administration
from the then University of Singapore in 1970.

Sio Tat Hiang
Non-Executive Director

Mr Kwek, who serves as an alternate director to
Mr Lee Theng Kiat, has over 20 years of financial
experience. He joined the Singapore
Technologies group in 1992. He has served as
Chief Financial Officer in various major operating
units within the group including Chartered
Semiconductor Manufacturing Ltd, ST Assembly
Test and Services Ltd, Vickers Capital Limited
and Singapore Technologies Telemedia Pte Ltd.
Prior to joining the Singapore Technologies
group, Mr Kwek spent 10 years at United
Technologies Carrier Asia Pacific Operation

where he assumed var ious regional
responsibilities in planning, business development
and joint venture start-ups. Mr Kwek is currently
the Chief Financial Officer of StarHub Ltd, a
position he has held since September 2002. Mr
Kwek obtained a Bachelor Degree in
Accountancy from the then University of
Singapore in 1975. He also attended the
Advanced Management Program at Harvard
Business School in 1997. Mr Kwek is a member
of the Institute of Certified Public Accountants
of Singapore.

Kwek Buck Chye
Non-Executive Director
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Ms Wong Loke Mei is Vice-President, Finance
of TeleChoice International Limited. She is
responsible for overseeing the entire accounting
and financial operations of our Group.

She has over 15 years' of experience in finance
and accounting, most of which were with the
Singapore Technologies Telemedia Group of
Companies. Ms Wong joined our Group in June
1995 as Accountant, and served in various

financial management roles. In January 2005,
she was appointed Vice President, Finance.

Ms Wong holds a Bachelor of Accountancy
Degree from the National University of
Singapore and a Master in Business
Administration from Heroit Watt University,
Edinburgh, United Kingdom. Ms Wong is also
a member of the Institute of Certified Public
Accountants of Singapore.

Mr Goh is Vice-President, Human Resource of
TeleChoice International Limited. He is responsible
for the management of local and regional human
resource functions for the Group, including human
capital development, leadership and organisation
development.  He is also responsible for the building
of a single corporate culture and identity across all
our business units.

Mr Goh brings with him more than 16 years of
experience in a broad spectrum of industries, most of
which in the Human Resource arena.  An Engineer
by training, he started as a Process Engineer with
National Semiconductor Manufacturing.  In 1994, Mr
Goh soon embarked on a career in Human Resource

when he joined Chartered Semiconductor
Manufacturing Ptd Ltd as Human Resource
Development Engineer.

Prior to joining our Group in 2004, Mr Goh has held
various senior positions including Assistant Vice-
President (HR) at StarHub Pte Ltd and Director (HR)
at i-STT Pte Ltd, a subsidiary of ST Telemedia. He was
also Director (HR) for the National Healthcare Group,
based in the National University Hospital.

Mr Goh holds a Bachelor Degree in Mechanical
Engineering from the National University of Singapore.

Mr Tay is Senior Vice-President of TeleChoice
International Limited. He supports the President in
developing and executing all business strategies. Mr
Tay also holds overall responsibility for TeleChoice's
day-to-day management, a role that encompasses
Business Operations, Investor Relations, Information
Technology, Corporate Marketing & Communications,
and Product Development.

Mr Tay has held senior management positions in
various Singapore Technologies Telemedia group of
companies including the Group Managing Director
of ST Mobile Data Pte Ltd, ST SunPage Pte Ltd, ST
Teleport Pte Ltd and Digital Network Access

Communications Pte Ltd, and Chief Operating Officer
of i-STT (now known as Equinix Singapore Pte Ltd).

Before joining Singapore Technologies Telemedia in
July 1994, Mr Tay spent more than a decade with
Hewlett Packard Singapore Pte Ltd ("HP") where he
undertook responsibilities in data centre management,
sales management and worldwide product marketing.
During his tenure at HP, he was assigned to overseas
postings in China and the USA.

Mr Tay holds a Bachelor of Business (Information
Process) Degree from the Western Australian Institute
of Technology.

Mr Chok is Vice-President, Business and
Strategy Development of TeleChoice
International Limited. He is responsible for
assisting our senior management in the business
and strategic growth and development of our
Group.

Mr Chok has more than 23 years' of experience
in the telecommunications industry. Prior to
joining TeleChoice, Mr Chok has served as a
Regional Marketing Manager at Willowglen

Services Pte Ltd and Senior Manager for China
Projects with ST Telecommunications.

Mr Chok holds a Bachelor of Science Degree
in Electrical Engineering (Hons) from the Bolton
Institute of Technology in the United Kingdom,
and a Master of Science in Electronic and
Electrical Systems (Radiocommunications)
(Hons) from Birmingham University in the
United Kingdom.

Tay Kiong Hong
Senior Vice-President

Francis Chok
Vice-President, Business and Strategy Development

Wong Loke Mei
Vice-President, Finance

Goh Song Puay
Vice-President, Human Resource

Led by our President and Executive Director, Mr Clive Lim, our Executive Management Team comprises:
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Mr Lok is Managing Director, Distribution Services
of TeleChoice International Limited. He is responsible
for the planning and implementation of the company's
distribution channels and services.

Mr Lok has over 15 years of experience in the mobile
telecommunications industry and was instrumental
in the expansion of TeleChoice's distribution network
into the Asia-Pacific region including Australia,
Indonesia and Malaysia.

Prior to his current appointment, Mr Lok was the
General Manager of the company for over five years.
From 1995 to June 1998, Mr Lok was with CellStar
Pacific Pte Ltd where he held various positions
including regional marketing manager, sales
operations manager.

Mr Lok holds a Bachelor of Engineering (Civil) Degree
from the National University of Singapore, and a
Diploma of Marketing Management from the Ngee
Ann Polytechnic in Singapore.

Lok Kwok Leong
Managing Director, Distribution Services

Mr Lai is Managing Director, Telecommunication
Services of TeleChoice International Limited,
with an overall responsibility, for identifying
new market opportunities, planning and
developing business strategies and managing
the operations for the business unit.

Mr Lai was instrumental in driving innovative
marketing activities as well as successfully
transforming the paging service business into
the international long-distance call service
business.

Mr Lai holds a Degree in Business Administration
from De La Salle University, Philippines.

Danny Lai
Managing Director, Telecommunication Services

Dr Chia is Managing Director, Mobile Network
and Engineering Services of TeleChoice International
Limited. He is responsible for the overall growth
and strategic development of the company's mobile
network and engineering services.

Prior to assuming his current role in August 2003,
Dr Chia has performed management functions in
several companies. He spent six years, between
1996 and 2002, with Keppel Telecommunications
and Transportation Ltd, holding various senior
positions including Director of Business
Development, Executive Vice-President of
Technology and Strategy, and Chief Executive

Officer of Keppel Communications Pte Ltd. From
1991 to 1994, he was with the Defence Science
Organisation where his last held position was
Laboratory Head.

Dr Chia's academic qualifications include a
Diplôme d'Ingénieur from the Ecole Nationale
Supérieure d'Ingénieurs Electricians de Grenoble,
France, a Diplôme d'Etudes Approfondies from the
Institut National Polytechnique de Grenoble in
France, and a Docteur de I'INPG from the Institut
National Polytechnique de Grenoble in France.

Chia Boon Tat
Managing Director, Mobile Network and Engineering Services

Mr Hon is Legal Counsel of TeleChoice
International Limited, and is responsible for
the Group’s legal functions, including support
for contracts management, mergers and
acquisitions, corporate governance, regulatory
and compliance matters.

In 2003, Mr Hon joined Singapore
Technologies Telemedia Pte Ltd and
participated in various projects, including the
listing of TeleChoice International Limited on
the Main Board of the SGX-ST in June 2004.

Mr Hon was previously Group Legal Counsel
of regional IT services provider Frontline
Technologies Corporation Ltd.

After graduating with a Bachelor of Laws
Degree from the National University of
Singapore (“NUS”) in 1994, Mr Hon joined
the Singapore Legal Service.  Mr Hon holds
a Master of Laws Degree from NUS and a
Master of Technology Management Degree
from the University of Queensland, Australia.

Hon Wei Seng
Legal Counsel
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Distribution Services
We distribute a wide range of mobile handsets and accessories from major principals, including Nokia, Motorola, Sony
Ericsson and Samsung, through our distribution network of over 1,000 retailers, dealers and sub-distributors in Singapore,
Indonesia, Malaysia and Australia. In addition, we provide sales and marketing support, product training and technical and
after-sales services. Since 2000, we have provided  StarHub Ltd with customer order fulfilment and supply chain management
services, including inventory planning, procurement and logistics support.

Performance
Distribution Services contributed S$468.5M in revenue and S$10.4M in PBT (accounting for 88% and 48% of total Group
revenue and PBT respectively) in 2004.

Revenues and PBT for Distribution Services increased in 2004 by 69% or S$192.0M and 33% or S$2.6M, respectively,
compared to 2003. Geographically, the revenue contributions by country are: Singapore-53%, Indonesia-15%, Australia-13%,
Malaysia-11%, Other Countries-8%. We sold approximately 1.4M handsets in 2004, compared to 1M in 2003, with higher
average prices due to increasing sales of higher value, premium-feature handsets.

OVERVIEW: OUR CORE BUSINESSES

Our businesses comprise of 3 core segments: Distribution Services, Telecommunications Services and Mobile Network and
Engineering Services. We are well-positioned to provide a comprehensive and integrated suite of telecommunications products
and solutions to meet the needs of different segments of the telecommunications market including mobile telecommunications
operators, telecommunications equipment manufacturers, distributors and retailers. We draw strength from our diversified
business segments, customer base and markets which helps mitigate the impact of downturn in any one of our business
segments.

Despite the challenging operating environment, we have consistently maintained steady growth and profitability over the
years. We crossed the finishing line for 2004 with strong revenue and profit figures driven by growth in all our business
segments.  Total Group revenue rose 66% to S$530.1M, and net profit rose 22% to S$17.3M.

The rise in Group revenue was mainly due to Distribution Services (revenue rose by 69%, or S$192M), and Mobile Network
and Engineering Services (revenue rose by 109%, or S$15.9M, due to new engineering projects from Indonesia and Singapore).
Geographically, in line with the Group’s strategy to expand and to grow beyond the Singapore market, overseas operations
accounted for 48% of revenue in 2004, compared to 34% in 2003.

We once again demonstrated the scalability and success of our business model in penetrating the regional markets in 2004.
Our Indonesian and Australian operations registered the strongest revenue increases of 188% and 159%, respectively.
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Despite stiffer competition in 2004, we continued to grow and strengthen our position in Singapore with a 42% improvement
in revenue. We renewed our Mobile Telecommunications Distribution Services Contract with StarHub Ltd for a further 2-
year period with effect from 1 April 2004. The annual revenue from this contract is projected at around S$100M.

Telecommunications Services
We provide international long-distance call services in Singapore comprising IDD and international calling card and paging
services. Our IDD service branded as, ‘SunPage iDD 1521’, reaches over 300 destinations and has approximately 220,000
registered fixed and mobile lines. Our pre-paid ‘SunPage International Calling Card’ covers over 300 destinations and is
distributed at some 1,000 retail outlets throughout Singapore.

Telecommunications Services contributed S$31.1M in revenue and S$6.4M in PBT, (accounting for 6% and 30% of total Group revenue
and PBT respectively) in 2004.

Performance
Total IDD minutes clocked by Telecommunications Services rose 26% from 106M in 2003 to 134M in 2004. SunPage’s IDD
subscribers grew by 15% from 75,100 in December 2003 to 86,200 in December 2004, of which about half are active
subscribers.

To stay ahead in the highly competitive IDD market, SunPage continued on its strategy of running innovative and high profile
marketing campaigns leveraging on television, radio and print media. These included sponsorship of various programmes
on MediaCorp TV’s Channel 8, such as “Who Wants to be a Millionaire?” (November 2003 to February 2004), “Winner Takes
All” and “True Colours” (from April to June 2004).

In September 2004, SunPage rolled out IDD Premium, a value-added premium service to meet the needs of customers requiring
flawless call quality.
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Mobile Network and Engineering Services
We provide engineering services and solutions to
mobile network equipment vendors, operators and
service providers, including the planning, design and
building of mobile networks, enhancing the coverage
and performance of existing mobile networks and
assisting the migration to 3G networks.

We also provide public mobile data network services in Singapore. Leveraging on our expertise in mobile data network
services, we also deliver innovative wireless application services for small and medium-sized enterprises for whom the cost
of customised wireless communications solutions may be prohibitive. These services enable companies to track the location
of their assets or employees (Smart Track) or allocate work orders (Smart Dispatch).

Performance
In 2004, Mobile Network and Engineering Services contributed S$30.5M in revenue and S$4.8M in PBT (accounting for 6%
and 22% of total Group revenue and PBT respectively). The business is organised under 2 subsidiaries, NexWave Technologies
Pte Ltd (which focuses on Network Engineering Services) and NexWave Solutions Pte. Ltd. (which focuses on mobile network
services, innovative mobility and wireless solutions).

NexWave Technologies Pte Ltd
2004 was a year of rapid growth. Revenue increased from S$2.6M in 2003 to nearly S$21M in 2004. Project and service
offerings were expanded, from GSM in-building into 3G in-building and implementation of related services.

Regionally, we consolidated our position as a leading regional network engineering service provider, with several new contracts
in Indonesia. We also incorporated our Indonesian subsidiary, PT NexWave, and commenced project deployments in Jakarta,
Surabaya, Semarang and Bali in 2004.

NexWave Solutions Pte. Ltd.
(formerly known as “ST Mobile Data Pte Ltd”)
2004 marked our rapid transformation from a predominantly Mobitex-based public mobile data network service provider,
to a provider of innovative mobility and wireless solutions.

2004 saw an overall decline in revenue for Mobitex, mainly due to decline in usage from the Land Transport Authority.

Note: Mobitex is a trunked, mobile radio system using pocket-switching data technology developed by Ericsson AB. Comprising base radio stations, local and
area switches and a network control centre, the network provides automatic nation-wide roaming, negative and positive acknowledgment and an open application
programming interface.

By end-2004, our pool of Smart Track and Smart Despatch subscribers increased to more than 500, from less than 20 at end-2003.

Note: Smart Track is our proprietary web-based vehicle tracking service, which enables companies to monitor their vehicles with up-to-the-minute position
throughout Singapore. Smart Despatch is our proprietary web-based work despatch management service, which allows companies to manage their workflow
more effectively by despatching jobs to their mobile workforce wirelessly and having real-time status update.
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In 2004, our PBX business continued to focus on implementation projects, equipment sales and maintenance contracts for
corporate customers.

In January 2005, we re-named “ST Mobile Data Pte Ltd” as “NexWave Solutions Pte. Ltd.” The name change is designed to
sharpen the Group’s focus on mobile network engineering services and innovative mobility and wireless solutions, under the
“NexWave” brand identity. NexWave Solutions Pte. Ltd. will focus on innovative mobile network services, mobility and
wireless solutions, while its sister company, NexWave Technologies Pte Ltd will focus on Mobile Network Engineering Services.
Together, NexWave Technologies Pte Ltd and NexWave Solutions Pte. Ltd. form the cornerstones of TeleChoice’s Mobile
Network and Engineering Services division, which will target opportunities in the telecommunications sector around the region.
They will continually leverage and build on each other’s strengths, as well as those of other entities within the Group, in
providing innovative mobility solutions and services to meet the needs of our customers throughout the region.

OVERVIEW: COMPETITIVE STRENGTHS & PROSPECTS

We are a leading regional provider of telecommunications equipment and solutions. We have demonstrated our ability to
tap growth opportunities in South Asia Pacific mobile telecommunications markets with diversified products and services. In
addition, we have an experienced management team with strong execution track record and have achieved consistent
profitability.

Overall, we possess a comprehensive set of core competencies and intend to leverage on them to support our growth around
the region to meet the diverse requirements of the different segments within the telecommunications industry in Asia. While
we believe we occupy leading market positions in our various businesses, our continued success depends on our ability to
continually sharpen our competitive edge to stay ahead of the competition, and to exploit new business opportunities.

In 2004, we generated S$8.6M of net cash from operations. With our strong cash position of S$29.3M, we are well-placed
to take advantage of growth opportunities in all 3 of our business segments, and deliver good returns for all our shareholders.

Barring unforeseen circumstances, we expect the business outlook for our Group to remain positive with growth opportunities
in all our three business segments. We expect to maintain our performance in FY2005. How well we perform also depends
on overall market conditions and trends, and how quickly we are able to seize opportunities and move ahead of the competition.
For 2005, we intend to focus on the following areas:
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Distribution Services
We expect to maintain our operating performance in Distribution Services for FY2005.

We plan to improve profit contributions from regional operations through increasing operational efficiencies, and explore
regional fulfillment and other services-related opportunities.

In February 2005, Distribution Services commenced operations in Thailand. We have secured distribution rights in Thailand
for Sony Ericsson mobile phones. We intend to further tie up with other leading mobile handset manufacturers to strengthen
our presence there.We target to increase sales volume, product models range, and distribution coverage and hope to see good
business growth over the near to medium term.

Where suitable opportunities arise, we plan to leverage on mergers and acquisitions for growth. We will also continue to grow
organically, by replicating our proven business model in new regional markets.

Telecommunications Services
We expect to maintain our Telecommunications Services performance in FY2005. To stay ahead of the competition, we will
continue to focus on innovative and competitive service offerings that meet our customers’ needs.

We seek to strengthen Telecommunications Services with innovative, value-added product & service offerings to augment our
‘SunPage iDD 1521’ service. We are also keen to expand into the regional markets such as Malaysia and Thailand through
acquisitions and joint ventures.

Mobile Network and Engineering Services
We have secured new network engineering projects from major telecommunications operators and vendors in Singapore and
Indonesia. We also anticipate to secure additional projects for the roll-out and implementation of 3G networks in Singapore.
These projects are expected to continue to contribute to the Group’s performance for FY2005.

With growing opportunities in the telecommunications sector in the region, we anticipate continued growth in Mobile Network
and Engineering Services.

Our proven expertise and track record puts us in an excellent position to take advantage of regional
telecommunications infrastructure opportunities. We will continue to build on our track record for best of
breed, cost-effective deliverables and high service quality, with a special focus on opportunities in
Singapore and Indonesia. While we seek to maximise margin opportunities wherever possible, we
will continue to satisfy the needs of our customers through consistent and high quality deliverables,
by maintaining and deploying our proven project management expertise and resources.

To meet the evolving and fast-growing telecommunications needs
of our customers, we will focus on providing innovative mobility
and wireless solutions, including tracking applications and IP-based
solutions.
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Operating Results of the Group

In S$ million FY2001 FY2002 FY2003 FY2004
Revenue 219.6 277.3 320.3 530.1
Profit from operations 12.9 16.9 18.2 21.6
Profit from ordinary activities before taxation 12.8 16.8 18.1 21.6
Profit from ordinary activities after taxation 9.2 13.5 14.7 17.4
Net profit for the year 8.9 13.0 14.2 17.3

Financial Position of the Group

In S$ million FY2001 FY2002 FY2003 FY2004
Non-current assets 6.8 3.3 2.0 3.4
Current assets 58.3 88.3 82.4 120.2
Total assets 65.1 91.6 84.4  123.6
Current liabilities 26.5 46.3 57.8 78.1
Net current assets 31.8 42.0 24.6  42.1
Non-current liabilities 1.2 1.2 0.6  0.4
Net Tangible Assets 37.2 44.0 26.0 44.9
Shareholders' equity 37.4 44.1 26.1 45.1

Key Financial Data of the Group

FY2001 FY2002 FY2003 FY2004
Return on Equity (%) 23.9 29.6 54.5 38.4
Return on Total Assets (%) 13.7 14.2 16.8 14.0

Basic Earnings per ordinary share (cents) (1) 2.26 3.30 3.59 4.11
Net tangible assets per ordinary share (cents) (2) 9.40 11.12 6.50 10.17
Net assets value per ordinary share (cents) (2) 9.46 11.15 6.52 10.20
Net dividend per ordinary share (cents) (2) 0.19 1.60 1.52 2.00

Note (1) The number of shares used for the purpose of calculating the EPS for FY2001, FY2002, FY2003 and FY2004 were 395,752,000, 395,752,000,

396,147,000 and 421,803,000 respectively.

Note (2) The number of shares used for the purpose of calculating the NTA per share, NAV per share and dividend per ordinary share for FY2001, FY2002,

FY2003 and FY2004 were 395,752,000, 395,752,000, 400,000,000 and 442,000,000 respectively.
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1) Breakdown of Financial Performance by Business Activities

Breakdown of Revenue and Net Profit Before Tax by Business Activitites:

FY2001 % FY2002 % FY2003 % FY2004 %
Revenue (In S$ million)
Distribution Services  186.2 85  236.6 85  276.5 86  468.5 88
Telecommunications Services  20.1 9  28.0 10  29.2 9  31.1 6
Mobile Network and Engineering Services  13.3 6  12.7 5  14.6 5  30.5 6

 219.6 100  277.3 100  320.3 100  530.1 100
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Distribution Services Telecommunications Services Mobile Network and Engineering Services

FY2001 % FY2002 % FY2003 % FY2004 %
Net Profit Before Tax (In S$ million)
Distribution Services  6.7 52  7.7 46  7.8 43  10.4 48
Telecommunications Services  2.8 22  3.4 20  4.9 27  6.4 30
Mobile Network and Engineering Services  3.3 26  5.7 34  5.4 30  4.8 22

 12.8 100  16.8 100  18.1 100  21.6 100
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FY2004: S$530M

51% Singapore

10% Malaysia

20% Indonesia

12% Australia

7% Other countries

66% Singapore

11% Malaysia

12% Indonesia

7% Australia
4% Other countries

FY2003: S$320M

Singapore Malaysia Indonesia Australia Other countries

2) Breakdown of Financial Performance by Geographical Segments

Breakdown of Revenue by Geographical Segments:

FY2001 FY2002 FY2003 FY2004
In S$ million
Singapore  173.2 207.6 210.6 274.0
Malaysia  10.5 23.7 36.5 51.7
Indonesia  5.9 18.9 37.4 107.5
Australia  0.4 6.9 23.6 61.3
Other countries  29.6 20.2 12.2 35.6

219.6 277.3 320.3 530.1

FY2001: S$220M

79% Singapore

5% Malaysia

3% Indonesia

13% Other countries

FY2002: S$227M

75% Singapore

9% Malaysia

7% Indonesia

2% Australia

7% Other countries
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