
1(a)

%

Q1 2008 Q1 2007 Change

            35,323          25,330 39.5%

                 624               390 60.0%

          (16,870)        (11,753) 43.5%

Commissions and other selling expenses (Note 4)             (8,912)          (7,660) 16.3%

Personnel costs (Note 1)             (4,393)          (3,047) 44.2%

Infrastructure costs             (1,215)          (1,155) 5.2%

Depreciation of property, plant and equipment (Note 1)             (1,100)             (744) 47.8%

Amortisation of intangible assets (Note 1)                (295)             (270) 9.3%

Marketing expenses (Note 5)                (446)             (132) 237.9%

Foreign exchange loss (Note 6)                (403)             (105) 283.8%

            (1,389)             (898) 54.7%

                   (7)              477 N.M.

                 917               433 111.8%

                 (24)                52 N.M.

                 893               485 84.1%

%

Q1 2008 Q1 2007 Change

558                382              46.1%

Others 66                  8                  725.0%

Total other income 624                390              60.0%

Note 3

Theincreasein interestincomefrom bondsand depositsby 46.1%comparedto Q1 2007arosemainly from higher cashand

fixed deposits holdings.

Note 4

Commissionandotherselling expensesincreasedby 16.3%,which is lessthan the revenuegrowthof 39.5%,asa result of the

change in sales mix.

PART I - INFORMATION REQUIRED FOR ANNOUNCEMENTS OF QUARTERLY (Q1, Q2 & Q3), HALF-

YEAR  AND  FULL YEAR RESULTS.

Turnover  (Note 1)

Other income (Note 2)

Other expenses (Note 7)

 

US$'000

Other income

Group

Quarterly Financial Statement And Dividend Announcement for the Period Ended

31/03/2008 (Unaudited)

Direct service fees incurred (Note 1)

An income statement (for the group) together with a comparative statement for the corresponding period of the

immediately preceding financial  year.

Share of results of associates (Note 10)

N.M. - Not Meaningful

Group

Profit for the period

US$'000

Profit before taxation

Taxation

Interest income from bonds and deposits (Note 3)

Note 2

Note 1

The increasesin turnover, direct servicefeesincurred, personnelcosts,depreciationof property, plant and equipmentand

amortisationof intangibleassetscomparedto Q1 2007weremainly dueto theconsolidationof resultsof CavuCorp PteLtd's

("Cavu") Q1 2008 operations.
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%

Q1 2008 Q1 2007 Change

Professional fees (Note 8)                (250)             (107) 133.6%

Travelling & entertainment (Note 9)                (200)             (306) -34.6%

Allowance for doubtful trade debts (83)                 (24)              245.8%

Interest expense on borrowings (45)                                  -   N.M.

Write-back of allowance for doubtful trade debts                    20                  -   N.M.

Allowance for stock obsolescence (1)                                    -   N.M.

Loss on disposal of property, plant and equipment                    -   (1)                N.M.

Others (830)               (460)            80.4%

Total other expenses (1,389)            (898)            54.7%

Note 6

Note 5

Note 7

Note 9

Thedecreasein travelling & entertainment,comparedto Q1 2007,wasattributedto the reductionin the frequencyof business

trips.

Group

Note 10

Comparedto Q1 2007,shareof resultsof associatesin Q1 2008waslower as Q1 2007resultsincludedour shareof Pacnet

Internet (S) Limited's ("Pacnet") results. We subsequently disposed of our investment in Pacnet in June 2007.

US$'000

The higher foreign exchangeloss in Q1 2008 was due to the depreciationof United StatesDollar against major trading

currencies during the quarter.

Marketing expensesincreasedby 237.9% comparedto Q1 2007. The increase was mainly due to the new marketing

programmes launched during the second half of last year which were still on-going in Q1 2008.

Note 8

Professionalfeesincreasedby 133.6%,comparedto Q1 2007.Theincreasewasmainlydueto the consolidationof Cavu'sQ1

2008 operations and consultancy fees incurred for one of the subsidiaries' restructuring activity.

Other expenses include the following:
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1(b)(i) 

31/03/2008 31/12/2007 31/03/2008 31/12/2007

Share capital          161,618           160,758        161,618         160,758 

Accumulated losses           (71,793)          (72,686)        (74,761)        (75,743)

Other reserves                 530                  743               530                743 

Translation reserve (Note 11)              3,152               1,676                 31                  43 

Total Shareholders' Equity            93,507             90,491          87,418           85,801 

Property, plant and equipment              6,924               7,337            2,451             2,532 

Intangible assets            12,829             12,547               335                380 

Investment in subsidiaries                    -                      -            23,557           23,557 

Investment in associates                 424                  432               679                679 

Investment in long-term bonds and deposits                 830               1,834               830             1,834 

Other investment securities                 150                  247               150                247 

Long-term loans and advances to subsidiaries                    -                      -              2,589             3,163 

Trade debtors, non-current              1,660               1,796                  -                     -   

Current assets          102,207             98,349 75,090         73,144         

Stocks              4,231               3,922               415                405 

Trade debtors, current (Note 12)            11,969             10,824            2,232             2,444 

Other debtors and deposits (Note 12)              1,814               1,154            1,285                646 

Prepayments (Note 12)              5,798               5,144            3,102             3,363 

Due from subsidiaries                    -                      -              3,596             4,044 

Due from associates              1,308               1,450            1,308             1,450 

Investment in short-term bonds and deposits              1,006                    -              1,006                   -   

Fixed deposits            67,453             63,798          58,629           56,329 

Cash and bank balances              8,628             12,057            3,517             4,463 

Current liabilities            28,831             30,255 18,263         19,735         

Trade creditors (Note 12)              6,466               6,076            1,135             2,129 

Other creditors and accruals            10,803             11,420            7,470             7,849 

Deferred revenue              8,700               8,656            5,366             5,747 

Lease obligations, current (Note 12)                 871                  426                  -                     -   

Bank borrowings              1,196               2,979                  -                     -   

Due to subsidiaries                    -                      -              4,292             4,010 

Tax payable                 795                  698                  -                     -   

Net current assets            73,376             68,094 56,827         53,409         

Long-term liabilities              2,686               1,796                  -                     -   

Deferred tax liabilities                 691                  714                  -                     -   

Lease obligations, non-current (Note 12)              1,909               1,003                  -                     -   

Accrued employee entitlement                   86                    79                  -                     -   

Net Assets            93,507             90,491 87,418         85,801         

US$'000

CompanyGroup

US$'000

A balance sheet (for the issuer and group), together with a comparative statement as at the end of the

immediately  preceding  financial  year.
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1(b)(ii) 

Amount repayable in one year or less, or on demand

Amount repayable after one year

e) Trust receiptsof US$1.07million (31/12/2007: US$Nil million) is securedby way of a fixed chargeovera subsidiary'sfixed

depositsof US$2.95 million (31/12/2007: US$Nil million), as well as corporateguaranteesby the Company and two

subsidiaries.

Nil

b) A corporateguaranteewasgiven by the Companyto enablea subsidiaryto obtaina hire purchasefacilitiy of up to US$1.45

million.

d) Trust receiptsof US$Nil million (31/12/2007: US$2.01million) is securedby way of a fixed chargeovera subsidiary'sfixed

depositsof US$Nil million (31/12/2007: US$2.82million), as well as personalguaranteesby all the ex-Directorsof that

subsidiary.

Nil

Unsecured (US$'000)

a) Fixeddepositsof US$Nil million (31/12/2007: US$1.45million) arepledgedassecurityfor bankguarantees,standbyletters

of credit and other bank services.

Secured (US$'000)

1,196

Secured (US$'000)

Unsecured (US$'000)

Unsecured (US$'000)

As at 31/12/2007

As comparedto 31 December2007, the increasein translation reservewas mainly due to the appreciationof Reminbiand

SingaporeDollar against United StatesDollar, resulting in an increase in exchangegain when the goodwill and the

subsidiaries' net assets that are denominated in foreign currency were translated at closing rate. 

As at 31/03/2008

Aggregate amount of  group's  borrowings  and  debt  securities.

Note 11

Details of any collateral

Secured (US$'000)

Note 12

Unsecured (US$'000)

As comparedto 31 December2007, the increasesin trade debtors,other debtorsand deposits,prepayments,trade creditors

and lease obligations were mainly due to the improvement in turnover from the Data and Infrastructure segment. 

Nil

As at 31/12/2007

NilNil 2,979

As at 31/03/2008

Nil

Secured (US$'000)

c) Trust receiptsof US$0.13million (31/12/2007: US$0.97million) is securedby a secondlegal mortgageover a propertyco-

ownedby a Directorof a subsidiaryanda personrelatedto thatDirector,aswell aspersonalguaranteesby all theex-Directorsof

that subsidiary.
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1( c )

Q1 2008 Q1 2007

Cash flows from operating activities

Profit before taxation               917                433 

Adjustment for:

Allowance for doubtful trade debts                 83                  24 

Allowance for stock obsolescence                   1                   -   

Amortisation of intangible assets               295                270 

Depreciation of property, plant and equipment            1,100                744 

Interest expense on borrowings                 45                   -   

Interest income from bonds and deposits              (558)             (382)

Loss on disposal of property, plant and equipment                  -                      1 

Share of results of associates                   7              (477)

Share-based payments                 67                147 

Write-back of allowance for doubtful trade debts                (20)                   -   

Translation differences               863                  66 

Operating profit before working capital changes            2,800                826 

Increase in stocks              (314)             (461)

(Increase)/decrease in trade debtors           (1,097)            1,082 

(Increase)/decrease in other debtors and deposits              (723)                   1 

(Increase)/decrease in prepayments              (654)               136 

Decrease in amount due from associates               142                  16 

Increase/(decrease) in trade creditors               390              (294)

Decrease in other creditors and accruals              (611)          (1,604)

Increase/(decrease) in deferred revenue                 44           (1,308)

Cash used in operating activities                (23)          (1,606)

Interest paid                (45)                   -   

Tax paid                (22)                   -   

Net cash used in operating activities                (90)          (1,606)

Cash flows from investing activities

Interest income received from bonds and deposits               620                384 

Proceeds from disposal of property, plant and equipment                   4                   -   

Proceeds from redemption of short-term bonds                  -                  651 

Purchase of property, plant and equipment              (537)             (619)

Purchase of intangible assets                  (4)                 (1)

Net cash generated from investing activities                 83                415 

Cash flows from financing activities

Decrease in fixed deposits pledged            1,321                  40 

Repayment of bank borrowings           (1,783)                   -   

Proceeds from exercise of employee share options               665                438 

Obligations obtained under finance leases            1,350                   -   

Net cash generated from financing activities            1,553                478 

Net increase/(decrease) in cash and cash equivalents            1,546              (713)

Cash and cash equivalents at beginning of the period          71,587           31,078 

Cash and cash equivalents at end of the period          73,133           30,365 

Group (US$'000)

A cash flow statement (for the group), together with a comparative statement for the corresponding period of the

immediately preceding  financial  year.
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1(d)(i)

  Share 

capital 

 Accumulated 

losses 

 Other 

reserves 

 Translation 

reserve  Total         

US$'000 US$'000 US$'000 US$'000 US$'000

The  Group

Balance  as at  1 January  2007       154,208           (74,873)                 713                 44           80,092 

Changes in equity for the period:

                -                      -                      34                  -                    34 

-Net effect of exchange differences                 -                      -                      -                 206                206 

-Net income recognised directly in equity                 -                      -                      34               206                240 

-Profit for the period                 -                   485                    -                    -                  485 

-Total recognised income and expenses

  for the period                 -                   485                    34               206                725 

-Exercise of employee share options              544                    -                  (106)                  -                  438 

-Value of employee services received                 -                      -                    147                  -                  147 

Balance as at 31 March 2007       154,752           (74,388)                 788               250           81,402 

Balance as at 1 January 2008       160,758           (72,686)                 743            1,676           90,491 

Changes in equity for the period:

                -                      -                    (85)                  -                  (85)

-Net effect of exchange differences                 -                      -                      -              1,476             1,476 

-Net income recognised directly in equity                 -                      -                    (85)           1,476             1,391 

-Profit for the period                 -                   893                    -                    -                  893 

-Total recognised income and expenses

  for the period                 -                   893                  (85)           1,476             2,284 

-Exercise of employee share options              860                    -                  (195)                  -                  665 

-Value of employee services received                 -                      -                      67                  -                    67 

Balance as at 31 March 2008       161,618           (71,793)                 530            3,152           93,507 

-Net change in fair value adjustment reserve

-Net change in fair value adjustment reserve

A statement (for the issuer and group) showing either (i) all changes in equity or (ii) changes in equity other

than those arising from capitalisation issues and distributions to shareholders, together with a comparative

statement  for  the  corresponding  period  of   the  immediately  preceding  financial  year.
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  Share 

capital 

 Accumulated 

losses 

 Other 

reserves 

 Translation 

reserve  Total         

US$'000 US$'000 US$'000 US$'000 US$'000

The  Company

Balance  as at  1 January  2007       154,208           (71,592)                 713                 14           83,343 

Changes in equity for the period:

                -                      -                      34                  -                    34 

-Net effect of exchange differences                 -                      -                      -                     6                    6 

-Net income recognised directly in equity                 -                      -                      34                   6                  40 

-Profit for the period                 -                   174                    -                    -                  174 

-Total recognised income and expenses

  for the period                 -                   174                    34                   6                214 

-Exercise of employee share options              544                    -                  (106)                  -                  438 

-Value of employee services received                 -                      -                    147                  -                  147 

Balance as at 31 March 2007       154,752           (71,418)                 788                 20           84,142 

Balance  as at  1 January  2008       160,758           (75,743)                 743                 43           85,801 

Changes in equity for the period:

                -                      -                    (85)                  -                  (85)

-Net effect of exchange differences                 -                      -                      -                  (12)               (12)

-Net income recognised directly in equity                 -                      -                    (85)               (12)               (97)

-Profit for the period                 -                   982                    -                    -                  982 

-Total recognised income and expenses

  for the period                 -                   982                  (85)               (12)               885 

-Exercise of employee share options              860                    -                  (195)                  -                  665 

-Value of employee services received                 -                      -                      67                  -                    67 

Balance as at 31 March 2008       161,618           (74,761)                 530                 31           87,418 

1(d)(ii) 

31/03/2008 31/03/2007

1,518,957 4,967,684 

70,011,106 85,173,705 

-Net change in fair value adjustment reserve

-Net change in fair value adjustment reserve

No. of Shares

The breakdown of the outstanding share options granted under the Employees' Share Option Schemes:

Options granted under 1999 MediaRing Employees' Share Option Scheme II 

A total of 1,014,500(31/3/2007: 1,495,000)outstandingperformancesharesweregrantedunderthe Employees'Performance

Share Schemes.

Details of any changes in the company's share capital arising from rights issue,bonus issue, share buy-back ,

exercise of share options or warrants, conversion of other issues of equity securities,issue of shares for cash or

as consideration for acquisition or for any other purpose since the end of the previous period reported on. State

also the number of shares that may be issued on conversion of all the outstanding convertibles as at the end of

the current financial period reported on and as at the end of the corresponding period of the immediately

preceding  financial  year.

Options granted under 1999 MediaRing Employees' Share Option Scheme

During the financial periodunderreview, a total of 9,061,080ordinaryshareswereissueduponthe exerciseof optionsgranted

under the Employees' Share Option Schemes and Employees' Performance Share Schemes.
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2.

3.

4.

5.

6.

7.

31/03/2008 31/12/2007 31/03/2008 31/12/2007

7.78 cent 7.58 cent 7.27 cent 7.19 cent

Not Applicable.

TheGrouphasadoptedthesameaccountingpoliciesandmethodsof computationastheauditedfinancial statementsfor theyear

ended 31 December 2007.

The figures have not been audited or reviewed by the auditors.

Whether the figures have been audited or reviewed and in accordance with which auditing standard or

practice.

Where the figures havebeen audited or reviewed,the auditor's report (including any qualifications or emphasis of

a matter).

Not Applicable.

Whether the same accounting policies and methods of computation as in the issuer's most recently audited

annual  financial  statements  have  been  applied.

Q1 2008

Group

If there are any changes in the accounting policies and method of computation, including any required by an

accounting  standard, what  has  changed, as  well  as  the  reasons  for, and  the  effect  of, the  change.

Q1 2007

Net assets value (for the issuer and group) per ordinary share basedon issuedshare capital of the issuer at the end of

the :-   (a) current financial period reported on;  and (b) immediately preceding financial year.

0.04 cent
i) Based on weighted average number of ordinary share in issue        

(US cent)

0.04 cent

Earning per ordinary share for the period after deducting any 

provision for preference dividends:-

ii) On a fully diluted basis (US cent) 0.07 cent

Net asset backing per ordinary share  is calculated based on 

1,202,563,447 (31/12/2007 : 1,193,502,367) ordinary shares in 

issue at  the  end of  the period under review and of  the immediate 

preceding financial year (US cent).

0.07 cent

Diluted earning per share is calculatedbasedon the adjustedweighted averagenumber of 1,206,105,465(31/03/2007:

1,208,167,771) ordinary shares.

CompanyGroup

Basic earning per share is calculated based on the weighted average number of 1,201,078,434(31/03/2007 :

1,149,084,657) ordinary shares in issue.

Earning per ordinary shareof the group for the current financial period reported on and the correspondingperiod of the

immediately preceding financial year, after deducting any provision for preference dividends.
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8.

9.

10.

11.

Where a forecast, or a prospect statement, has been previously disclosed to shareholders, any variance between

it  and  the  actual  results.

Looking ahead,MediaRingwill continueto focuson its strategyto defendandgrow its existingmarketsandexpandinto new

markets.

For thequarterended31 March2008,revenuefor theGroupwasUS$35.3million, up 39.5%from US$25.3million recordedin

thesamequarterlastyear.Call traffic volumefor thequartergrewby 18.4%overthesamequarterlastyear.Theconsolidationof

CavuôsQ1 2008operationsresultedin theDataandInfrastructuresegmentnow contributingto 28.6%of thetotal Grouprevenue,

compared to 5% in the same quarter last year.

Overall, net profit after tax grew by 84.1% to US$0.9 million, compared to US$0.5 million in the same quarter last year.

Dividend

Not Applicable.

(c) Date payable

TheGroupwill continueto look for opportunitiesto expandits operationsin Asia, andwill, at thesametime, bediligent of the

changing regulations in the countries that use our services.

(b) Corresponding Period  of  the  Immediately Preceding  Financial  Year 

Any  dividend  declared  for  the  current  financial  period reported on?  None

Not Applicable.

(d) Books closure date

(a) Current  Financial  Period  Reported  On

A commentary at the date of the announcement of the significant trends and competitive conditions of the industry

in which the group operates and any known factors or events that may affect the group in the next reporting

period  and  the  next  12  months.

There was no forecast or prospect statement disclosed to shareholders previously. 

MediaRing remainscommitted to being a one-stoppremier IP communicationsprovider of Voice, Data and Infrastructure

servicesin theAsia Pacific region.With theacquisitionof Cavu,anIT infrastructuresolutionsprovider,MediaRingintendsto be

a one-stop solution provider to its customersô IT infrastructure and IP communication needs. 

Apart from direct servicefeesincurredandcommissionandotherselling expenses,total expensesincreasedby US$2.9million

(45.5%) comparedto the samequarterlast year. The increasewas partly due to the consolidationof Cavu'sQ1 2008 costs.

Foreign exchange loss arose from the depreciation of United States Dollar against major trading currencies in the quarter.

A review of the performance of the group, to the extent necessary for a reasonable understanding of the

group's business. It must include a discussionof the following:- (a) any significant factors that affected the turnover,

costs,and earnings of the group for the current financial period reported on, including (where applicable) seasonalor

cyclical factors; and (b) any material factors that affectedthe cashflow, working capital, assetsor liabilities of the group

during the current financial period reported on.

While revenuegrewby 39.5%,direct servicefeesincurredandcommissionsandothersellingexpensesincreasedby 43.5%and

16.3%respectivelydueto thechangein salesmix astheVoice segmentnow constitutes71.4%of the total revenue,comparedto

95.0% previously.

The Group remains strongly committed to building a sustainablebusinessgrowth model, which will enhancelong-term

shareholder value.

Any  dividend  declared  for  the  corresponding  period of the immediately preceding financial year?  None
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12.

13.

14.

15.

16.

17.

On behalf of the Board of Directors,

Khaw Kheng Joo Sin Hang Boon
Director Director

BY ORDER OF THE BOARD

Company Secretary

13 May 2008

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

In the review of performance, the factors leading to any material changes in contributions to turnover and

earnings  by  the  business or  geographical  segments.

Segmented revenue and results for businessor geographical segments (of the group) in the form presented in

the issuer's most recently audited annual financial statements, with comparative information for the immediately

preceding  year.

PART II - ADDITIONAL INFORMATION REQUIRED FOR FULL YEAR ANNOUNCEMENT (This part is not 

applicable to Q1, Q2, Q3 or Half Year Results)

No dividend  has  been  declared  or  recommended.

If  no  dividend  has  been  declared / recommended, a  statement  to  that  effect.

A  breakdown  of  sales.

Yeo Siew Chai

The Directors confirm that, to the bestof their knowledge, nothing has come to the attentionof the Boardof Directors

which mayrendertheabove unauditedfinancial results for thequarterended31 March 2008to be falseor misleadingin any

material respects.

A breakdown of the total annual dividend (in dollar value) for the issuer's latest full year and its previous full

year.

Statement Pursuant to Rule 705(4) of The Listing Manual
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