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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

IDT INTERNATIONAL LIMITED is

an investment holding company with
subsidiaries engaged in investment holdings
and the design, deve|opment, mcnul:c:cture,
sales and marketing of consumer electronic
products.

FINANCIAL HIGHLIGHTS, compared

to the same period last year

e  Turnover decreased 3% to HK$791.5
million.

*  Gross profit declined 5% to HK$250.6

million.

e  Total operating expenses decreased
3% to HK$256.2 million.

* Loss before tax of HK$4.8 million
(profit of HK$2.9 million last year).

e Attributable profit increased to
HK$1.2 million, compared with the
loss of HK$1.8 million last year.

e Group net cash balances of HK$46.2
million (HK$160.4 million last year).
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IDT INTERNATIONAL LIMITED BB AR A A

CORPORATE INFORMATION
DIRECTORS

Executive:
Raymond Chan, sp, Chairman

& Group Chief Executive Officer
Chan Pau Shiu Yeng, Shirley

Independent Non-Executive:
Lo Kai Yiu, Anthony

Kao Ying Lun

Jack Schmuckli

Kenichi Ohmae

EXECUTIVE COMMITTEE

Raymond Chan, sp, Chairman
Chan Pau Shiu Yeng, Shirley

AUDIT COMMITTEE

Lo Kai Yiu, Anthony, Chairman
Kao Ying Lun

Jack Schmuckli

NOMINATION COMMITTEE
Jack Schmuckli, Chairman

Kao Ying Lun

Chan Pau Shiu Yeng, Shirley

REMUNERATION COMMITTEE

Jack Schmuckli, Chairman
Kao Ying Lun
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CORPORATE INFORMATION (continued)

SOLICITOR

Bermuda:

Conyers Dill & Pearman

SHARE REGISTRARS

Bermuda:

HSBC Securities Services (Bermuda) Limited
6 Front Street, Hamilton HM 11

Bermuda

Hong Kong:

Union Registrars Limited

18/F., Fook Lee Commercial Centre
Town Place, 33 Lockhart Road
Wanchai, Hong Kong

BERMUDA REGISTERED OFFICE
Clarendon House, 2 Church Street
Hamilton HM 11

Bermuda

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

Block C, 9th Floor, Kaiser Estate

41 Man Yue Street

Hunghom, Kowloon

Hong Kong

STOCK CODE
167

WEBSITES

www.idthk.com

www.oregonscientific.com

INVESTOR RELATIONS CONSULTANT

Strategic Financial Relations Limited
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IDT INTERNATIONAL LIMITED BB AR A A

INTERIM RESULTS

The board of directors (the “board”) of IDT
International Limited (the “Company”) hereby
announces the condensed unaudited results of the
Company and its subsidiaries (the “Group”) for the
six months ended September 30, 2011 prepared in
accordance with the Hong Kong Accounting Standard
34 “Inferim Financial Reporting”.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

hERAA

EREEAERARN(ARADMNES
g((EFg )M ARAREMBR
AI([A%E D RBEEE ST ERSE 34
5 (R GHE | REMREBE—
E——FNA=+THIEREANERE

==
o

BAGE 2EKER

Turnover BEE

Cost of goods sold HERR

Gross profit 7

Other income Eftlfa

Other gains and losses s REs

Research and development costs HRRAZER

Distribution and selling expenses A HERHERT

General administrative expenses —RITBRX

Interest on bank and other borrowings ARRFREHAERZHRIT
wholly repayable within five years EEREMERZHE

(Loss)/profit before taxation B () /%

Taxation B

Profit/(loss) for the period REBER /(58

4

Six months ended
September 30,
BENAZTHLEAER

2011 2010
(Unaudited) (Unaudited)
(REER) (REEER)
Notes HK$'M HK$'M
i3 BEBET BERET
3 791.5 814.4
(540.9) (551.5)
250.6 2629
37 6.6
(11.4) (62)
(39.3) (42.9)
(141.6) (146.5)
(63.9) (67.3)
(2.9) (37)
4 (4.8) 29
5 6.0 (34)
1.2 (0.5)
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

CONDENSED CONSOLIDATED STATEMENT  f§iER4r& 2 E =& ()
OF COMPREHENSIVE INCOME (continued)

Six months ended
September 30,

BENA=THLEAEA
2011 2010
(Unaudited) (Unaudited)
(REER) (REER)
Notes HK$'M HK$'M
iz EREET ABEET

Other comprehensive H2E (), Wk
(expenses)/income:
Exchange differences arising on BERINEBELN

franslation of foreign operations EXZE (10.3) 3.6

Total comprehensive (expenses)/income HREE (%) M

for the period et (9.1) 31
Profit/(loss) for the period T AL SRR/
atiributable fo: (B1) -
Owners of the Company ARAEEA 1.2 (18)
Non-controlling interests JEEER RS - 13
1.2 (0.5)
Total comprehensive ATALEGZE
(expenses]/income (F) /s
atributable fo: a5
Owners of the Company ARREEA (9.1) 18
Non-controlling interests SRR - 13
9.1) 3]
Earnings/ (loss) per share BREFH/ (FE)
— Basic and diluted — EAREE 6 005 HK cents &l (007 HKcentsiL)
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IDT INTERNATIONAL LIMITED BB AR A A

CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

Notes
PitaE

Non-current assets
Property, plant and equipment
Intangible assefs

Goodwill

Available-for-sale investments
Deferred tax assets

Current assets
Inventories

Trade and other receivables
Taxation recoverable

Held for trading investment
Short-term bank deposits
Bank balances and cash

Current liabilities

Trade and other payables
and accruals

Bills payables

Obligations under finance leases due

within one year
Forward contract liabilities
Taxation payable
Bank loans due within one year

Bank overdrafts

Net current assets

Total assets less current
liabilities

FRDEE
Mg BERRE
WRAE

B

T ERE
EEREAE

REEE

ety

JEUER 3K I At M B 7
A E IR

BEEERE

RS TER

RITEBEF S

ml.ibﬁfi

HEE R LA AT

FTHERERER 8

FHTH%
BR—ERNEERZ

I ARERS

BHAHAE
FESHIA
BR—ERNEERZ

RITER
BITEX

MDB

n

RBEEFE

BREERRE
af

B4R & B AR
At At
September 30, March 31,
Rl -A-1—H
2011 2011
(Unaudited) (Audited)
(RBEXK) (&%)
HKS$'M HK$'M
BERET AEEET
110.2 132.9
57.1 46.8
33.8 34.1
0.8 0.4
40.6 38.9
242.5 253.1
404.8 295.7
365.6 264.6
0.4 0.4
5.7 57
127.3 74.2
1711 340.9
1,074.9 981.5
439.1 273.0
0.5 0.1
1.2 0.1
0.1 12.4
0.9 2.5
161.7 305.9
- 5.8
603.5 599.8
471.4 381.7
713.9 634.8
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION (continued)

Non-current liabilities

Obligations under finance leases
due affer one year

Bank loans due after one year

Deferred tax liabilities

Net assets

Capital and reserves
Share capital
Reserves

Equity attributable to owners of
the Company
Non-controlling interests

Total equity

Interim Report 2012 = Hif 45

AR S SRR RR (40)

At At
September 30, March 31,
NAZTH [
2011 2011
(Unaudited) (Audited)
(RBEX) (&%)
Notes HK$'M HK$'M
k=3 BERER REEET
FRBAR
BR—FRERZ
AR ER 0.1 0.1
BAR—FRIEEREZ
RITEN 90.0 -
EEHIEAE 10.5 13.1
100.6 13.2
EEFE 613.3 621.6
RAR #E
R 9 250.2 250.2
f#f 363.0 371.3
ARARHEE &G
i 613.2 621.5
IR 0.1 0.1
EnesE 613.3 621.6
7



IDT INTERNATIONAL LIMITED BB AR A A

CONDENSED CONSOLIDATED STATEMENT  f§ER4R & HEm Bk
OF CHANGES IN EQUITY
Attributable fo owners of the Company
KAAREARE
Properties  Share Non-
Share  Share  Other revaluation opfions Translation  Revenve confrollng ~~ Total
capital  premium  reserve  reserve  reserve  reserve  reserve Totl interests equity
HiES Lt
R ROEE AHEE ERBR BRERE BERE  AERR 4% FERER  RRSE
(Uncudied])  (Unoudied]  (Unoudlied)  (Unaudlied)  (Unoudiied)  (Unaudited)  (Unoudited)  (Unoudied)  (Uncudied]  (Uncudied]
(FEz) (REsh) (REsG) (REsn) (REst) (REsh) (REsn) (REsh) (REsn) (RiEsw)
HKSM  HKSM HKSM HKSMO BRSO HKSMO HKSMO HKSMO HKSMO HKSM
AMEET BREET BMEER AMDEn EREEN BMEER AMREn BMEET AMEER AMREn
Athprl 1, 2011 R-2——41A-R 2502 1516 05 79 25 (569) 037 6215 01 6216
Buchonge dffeences orisng ~~ 2580 2HES
from ronslofon o forégn 728
operafions - - - - - (103 - 103) - 1103)
Proftfor theperiod AR = = = = = - 12 12 - 12
Toel comprehiensive epenses)/ 5702 (35%0)/
income forthe period Wieg - - - - - (103 12 [) - )
Recogntonofequty-etfed shore. FE3241 55
bosed poymenis HRGAEE = = = = 08 = = 08 = 08
Lopse ofshore options ERERNR - - - - (02) - 02 - - -
AtSeptember 3, 2011 RZE--5nA=tH 2502 151.6 05 79 3l (672) n51 6132 01 6133
AtApr 1, 2010 R-E-ZEMA-B 2502 1516 - 79 17 (690 231 6255 1870 8125
Buchonge dffeences orisng - #2880 SHES
from ronslofon o foregn 728
operafions = = = = = 3 = 38 = 38
llosfpotfortheperiod A (EE) /47 = = = = = = ng g 13 (03]
Toelcomprehiensve ncome/ ~~ S2ENE/
[exense fortheperid ~ (F50)88 - - - - - 36 18 18 13 31
Recognion of eqity-setfed hore FEZUL B 1
bosed poymenis WRGAEE = = = = 02 = = 02 = 02
Lopse ofshor options ERERR - - - - (02) - 02 - - -
Acqison o deifonol neretin B2 2R
astbsdiary - - 111 - - - - 111 (41) 303)
At September 30, 2010 N-3-2ENA=TA 2502 1516 111 79 17 (654) %15 6386 1467 7853

8
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS

Net cash used in operating activities #& &% EhET R & %58

Net cash (used in)/generated from
investing activities

Net cash (used in)/generated from
financing activities

Net (decrease)/increase in cash and

cash equivalents

Cash and cash equivalents as
at April 1

Effect of foreign exchange rate
changes

Cash and cash equivalents as
at September 30

Analysis of the cash and cash
equivalents:

Cash and bank balances
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KEES(FTA),/
FiS R & 558
mEEE (FTA),/
FiS R & 558

BeRERABREERY
GRS e
REOA—B2ZRER
ZRIIREIER
k8 pE

MAA=+TBEZzHRE
RERBSIAR

He MERIREIAR
DT
W& RIRITHERR

BEGAEARES

)1

Six months ended

September 30,

BENA=THLAER
2011 2010
(Unaudited) (Unaudited)
(RBER) (REERZ)
HK$’M HK$'M
BYEEET BEBET
(33.4) (86.9)
(74.1) 20.4
(56.8) 70.9
(164.3) 4.4
335.1 517.3
0.3 1.1
171.1 522.8
171.1 522.8
9



IDT INTERNATIONAL LIMITED BB AR A A

Notes:

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The unaudited condensed consolidated interim financial
information for the six months ended September 30,
2011 has been prepared in accordance with the
applicable disclosure requirements of Appendix 16
to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing Rules”)
and with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”).

The condensed consolidated interim financial
statements have been prepared on the historical
cost basis except for certain properties and financial
instruments, which are measured at a revalued amount
or fair value, as appropriate. The accounting policies
and method of computation used in the preparation
of this condensed consolidated interim financial
information are consistent with those used in the
annual financial statements for the year ended March
31,2011, except as mentioned below.

In the current period, the Group has applied, for the
first time, the following amendments to standards
and inferprefations issued by the HKICPA, which are
effective for the Group’s financial year beginning April

1,2011.

HKFRSs (Amendments) Improvements fo HKFRSs 2010

HKAS 24 (Revised) Related Parfy Disclosures

HK(IFRIC)-Int 14

(Amendments)

Prepayments of
a Minimum Funding
Requirement
HK(IFRIC)-Int 19 Extinguishing Financial
Liabilities with Equity

Instruments

The adoption of these amendments to standards and
interpretations did not result in a significant impact on
the result and financial position of the Group.

The Group has not early applied the following
new standards, amendments to standards and
interpretations that have been issued but are not
effective.

RREERSTEE

BE_Z —FNAA=1THLLXEAR
MR EEZERGRE TP BEERTY
REEBHARZMARARZES L
AR £ AR A ) B8+ 2@
RERAEREEGAMAS(HER
FHENAR ) B 2 BB &5 4ERE 34
5 [ SR | R -

I BRAR & o BB T 3R R TR L AR
EERE EETHERVBTAR
ERSEAATFEENER)EE
REEARA T M AR B R AR
B BRR N E S EEEE—T——
FZA=ZT—HLEFENFERBR
RETERAE —2 - AT ERRSD o

AEBRASHEERERE SR
AEHEM  BER=_T——FWHA—
AR A EREPBEEERZIAT
RAZ BRI ARk

BBMBHRE —T—ZTFHM

AR ({ERTA) BB ®R
SRR 7 M

e | BEALTHE
22457 (5155T)

a7 (BRI HEESEK
HEREBRZEE) MEMK
—REFE 145
(BFTA)

a5 (BRI DARSZR T B3 8
HREREZES) MBKAE
—REE195%

Rz EHEAN BT RB B EE A
SEEENABARRABREATZE

E

7 4 B30 IR PR T E AR 1B
SRR FTATRA - R BT R
2.
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

HKFRS 7 (Amendments) Disclosures — Transfers
of Financial Assets 1

HKFRS 9 Financial Instruments 2

HKFRS 10 Consolidated Financial
Statements 2

HKFRS 11 Joint Arrangements 2

HKFRS 12 Disclosure of Interests in
Other Entities 2

HKFRS 13 Fair Value Measurement 2

Presentation of Items of
Other Comprehensive
Income 4

Deferred Tax: Recovery of
Underlying Assets 3

Separate Financial
Statements 2

HKAS 1 (Amendments)

HKAS 12 (Amendments)

HKAS 27 (Revised 2011)

HKAS 28 (Revised 2011)  Investments in Associates

and Joint Ventures 2

L Effective for annual period beginning on or

after July 1, 2011

z Effective for annual period beginning on or
after January 1, 2013

g Effective for annual period beginning on or
after January 1, 2012

4 Effective for annual period beginning on or

after July 1, 2012

The Directors anticipate that the adoption of these
new stqndqrds, amendments to standards and
interpretations will not result in a significant impact on
the results and financial position of the Group.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements used in preparing this
condensed consolidated interim financial information
are evaluated and are based on historical experience
and other factors, including expectations of future
events that are believed to be reasonable under the
circumstances. The resulting accounting estimates
will, by definition, seldom equal the related actual
results. The estimates and assumptions that have a
significant effect on the carrying amounts of assets
and liabilities include the useful lives of property,
plant and equipment, recoverability of intangible
assets, impairment of goodwill, allowances for trade
receivable and inventories and the determination of
income taxes.
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IDT INTERNATIONAL LIMITED BB AR A A

SEGMENT INFORMATION 3. SmER
Turnover represents the net amounts received and Mmook & @ EANRRE HEE
receivable for goods sold by the Group to outside DR R E > SoEEsE - hing
customers, net of discounts and sales related taxes. AR ER o
The following is an analysis of the Group’s revenue NEEIREE ST WA RLE DT
and results by operating segments: mr :
Tele-
communication,
digital media
LD and other
consumer Electronic consumer
electronic learning electronic
products products products Total
EEIS
BERET BREHEM
ETHEER EF42ER ETHEER L
HK$'M HK$'M HK$'M HK§'M
BEEET BEEET EREET BREET
Six months ended BE-2--£1A
September 30, 2011 =t+ALEAER
Segment revenue AHUA
Branded sales TiEsHE 1316 1523 729 356.8
OEM/ODM sales RRMERE/ Rikat
BEHE 283.0 50.0 101.7 434.7
Total segment revenue AR LR 414.6 202.3 174.6 791.5
Segment profit/loss) AEEN/ (F8) 4.1 (2,0) (3.1) (1.0)
Unallocated income REAEZ WA 0.9
Unallocated expenses FEHR T (1.8)
Finance cosfs REMA (29)
Loss before faxation RHAER (4.8)
Six months ended BE-E-ZE0A
September 30, 2010 =t+HLEREA
Segment revenue Pl ON
Branded soles mIEHE 1448 1783 842 407.3
OEM/ODM sales RRERE/ R
SHEUEHE 2448 450 1173 407.1
Total segment revenue AEBRAETE 389.6 2233 2015 814.4
Segment profit AEBEH 47 20 1.0 77
Unallocated income RENEZWA 0.6
Unallocated expenses REANEZ LM (17)
Finance costs REMA (37)
Profit before faxation BHANER 29
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

SEGMENT INFORMATION (continued)

The segment revenue reported above represents
revenue generoted from external customers. There
were no inter-segment sales in the period (2010: nil).

The accounting policies of the operating segments are
the same as the Group’s accounting policies. Segment
profit/(loss) represents the profit/(loss) earned by
each segment without allocation of interest income,
unallocated expenses such as central administrative
cost and finance costs. This is the measure reported
to the Group’s chief operating decision maker, for
the purposes of resource allocation and performance
assessment.

(LOSS)/PROFIT BEFORE TAXATION
(Loss)/profit before taxation has been arrived at after
charging/(crediting) the following:

3.

2EBE L (8)
EXFERE 20 BRARKRIMNEE
FHENEA - iR 28BERERA
BMERME (ZT—TF : )8RF) °

REDBD BFTRRAREEZ &5t
BERAER - 2 EEF](EE) RS
ERATERER 235 A, (518 - B0 st
FBWA ~ RES B2 B INAEARTT
B AR BERAER DB © AR
KEEZLERBAREIRD B KK
R ERE 2B

BRBLAT (B51R), 57
BELAT (B1R), SR ME R, (GEA)
5B :

Six months ended

Depreciation of property, W - MR RERE
plant and equipment ZIE
Amortisation of intangible assets B EE 2B

Loss on disposal of property,

plant and equipment Z B8
Write down of inventories WoRF &
Net exchange losses HIE L ER
Inferest income FBMA
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HEMSE - BBRRRE

September 30,

BERA=1THLEAREA
2010
HK$'M
BB
29.6 30.5
9.4 20.5
1.2 2.6
2.3 5.8
10.2 3.6
(0.9) (0.6)
13



IDT INTERNATIONAL LIMITED BB AR A A

5. TAXATION 5. ®BiE
The charge comprises: SHEE
Six months ended
September 30,
BEAA=+THLEXREAR
2010
HK$'M
BERET
Taxation of the Company and ANRE REKERA]
its subsidiaries: BiIA :
Hong Kong Profits Tax EBMEH 1.4 (4.0)
Taxation in other jurisdictions BB LAMDIE 2 B8 (0.2) (0.2)
Deferred tax credit BIETIRE 4.8 0.8
6.0 (3.4)

Hong Kong profits tax has been provided at the
statutory tax rate of 16.5% (2010: 16.5%) on the
estimated assessable profits for the period less
available tax losses. Taxation arising in other
jurisdictions is calculated at the rates prevailing in the
relevant jurisdictions.

BB TGS B ARIR 5T HE R = R
BRI BAREEBRIEEAEHRE16.5%
(ZZ—TF : 165%) EH B - &
fh Bl ERE R 2 TR IR Th IR R B B Rl ARE
RIBITZHETE -
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

6.  EARNINGS/(LOSS) PER SHARE 6. SEREF (FBE)
The calculation of the basic and diluted earnings/(loss) NEAR A A FEA A ERERE
per share atfributable to the owners of the Company #ERAN(ER) iR T 5 i st
for the period is based on the following data: g :

Six months ended
September 30,
BEAA=THLERER

2010
HK$'M
BEEET
Profit/(loss): A,/ (E18) :
Profit/(loss) for the period aftributable to A7 G A A A EIRE
owners of the Company and profit/ Pl 2 %,/ (8518)
(loss) for the purposes of basic and RN ESR
diluted earnings/(loss) per share ERREESERA
(F518) 2 &H,/
(&) 1.2 (1.8)
Number of ordinary shares: EERINEA
Number of ordinary shares for R EERERK
the purposes of basic and diluted BEERR/(B18)
earnings/|loss) per share L AR AR 2,502,271,088 2,502,271,088
The computation of diluted earnings/(loss) per share AHBECZ——FNA=THIER
for the six months ended September 30, 2011 and —EEZFNA=ZTHULERNERAZE
2010 does not assume the exercise of the Company’s MR ER BT (BE) - TERR
outstanding share options, as the exercise price of RRAR Z MARITEEREREITE - 4
those options is higher than the average market price ARMmESREZSEREZTEES
for shares for both of the six month periods ended R 2 FHTHE -

September 30, 2011 and 2010.

Interim Report 2012 = Hif 45 15



IDT INTERNATIONAL LIMITED BB AR A A

TRADE AND OTHER RECEIVABLES 7.

The following is an aged andlysis of trade receivables
(net of provision for doubtful debrs), presen’red bcsed,
on the invoice date at the reporting date.

JE WA BR R B HL A PE W R IR
RBEAE AR REREZE SR
WERFIRE R A 25 2 SR 2 AT a0
T

0 to 30 days 0% 30H

31 to 90 days 31HZE90H
Over 90 days 90 HIA
Trade receivables Z 5 IR
Other receivables H h E U R IE

Total trade and other receivables JRE LT AR 0 % L A FE Ui
AR 4858

The Group allows its trade customers a credit period
normally ranging from letter of credit at sight to 90
days open account to customers with long-standing
business relationship and strong financial position.

At

March 31,

»n

=A=+—8

2011

HK$'M

BEEET

203.4 112.8
66.8 52.5
14.6 26.9
284.8 192.2
80.8 72.4
365.6 264.6

AEEGETESEF ZEEH—KRA
MERMEMS 245 T EAKEZY &
AXBRERTBARBEZ TP KR
BREA90 B 15 -
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IDT INTERNATIONAL LIMITED BBEEIFR AR AR

8. TRADE AND OTHER PAYABLES AND 8. ENEZREMAENZEREE
ACCRUALS E-4=|
The Fo”owing is an oged cno|ysis of trade payob|es NEEEREE R 2 8 5 EMNEERIR
presented based on the invoice date at the end of the HE=FH25 YRR

reporting period:

At
March 31,
Ji
=g=+-A
2011
HK$'M
BEEET
0 to 30 days 0Z30H 164.1 77.5
31 to 90 days 31BEE90H 41.3 22.6
Over 90 days 90 HIA E 4.0 14.5
Trade payables B F RN 209.4 114.6
Other payables and accruals Hib e RERERER 229.7 158.4
Total trade and other payables A BR R R L FE A5 BR AR
and accruals RER B REE 439.1 273.0
9.  SHARE CAPITAL 9. BE
Number of
shares Amount
RGEE 28
HK$'M
BEBET
Authorised:
At April 1, 2010, March 31, 2011
and September 30, 2011 —E——F=fA=+—H
R=F——FNA=1H
— ordinary shares of HK$0.10 each — SRAEEBL0.10T 2 EBRH 3,500,000,000 350.0
— ordinary shares of US$0.10 each — BR@EE0.10E T LB 10,000 -
Issued and fully paid: BEETRERRA :
At April 1,2010, March 31, 2011 RZZ-ZEMNA-F -
and September 30, 2011 —E——&=A=+—-H
E=—Z—FNA=T1H
— ordinary shares of HK$0.10 each — SREESK0.107T 2 LiEmRA 2,502,271,088 250.2
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FINANCIAL REVIEW

Despite the uncertainty of global economic
environment, the Group managed to maintain a
small decrease in sales revenues as the same period
last year. For the six months ended September
30, 2011, the Group recorded a total turnover of
HK$791.5 million, a decrease of 3% when comporecl
to HK$814.4 million achieved in the same period last
year. The drop was mainly attributable to the volatile
retail markets of America and Europe. The revenues
from Oregon Scientific branded products declined
by 12% to HK$356.8 million, whilst the revenues of
ODM/OEM producfs increased by 7% to HK$434.7

million.

Gross profit was HK$250.6 million compared to
HK$262.9 million in the same period last year, a drop
of 5% as a result of changes in sales of product and
channel mix. Overall gross margin was 32%, similar
to last year.

Research and development expenditures on new
producfs amounted to HK$39.3 million, 5% of the
Group's revenue in the period, which was same as last

year.

Distribution and selling expenses decreased 3% to
HK$141.6 million compored to HK$146.5 million last
year. As a percentage of Group turnover, distribution
and selling expenses were 18%, which was similar o
last year. The general administrative expenses declined
by 5% to HK$63.9 million as a result of various cost-
savings programmes. Other non-operating losses were
HK$11.4 million compdred to losses of HK$6.2 million
last year. This was mainly due to an exchange loss
of HK$10.2 million compared with last year's loss of
HK$3.6 million.

Bt 75 [El R

BEZRQBRENR  AEBZER
REFRMAEMTRE BE—F——
FAR=ZFTHLERER AEEEXE
BRABK7.588T  BEFREE
T2 BHE8I44AR BT D 3% - 15
IR AR RETET S RE A -
Oregon Scientific i 1% 2 4 AL 2> 12%
ZEEH356.8EE T+ NIRRT EIEE
mh, R AR B E 2 WA RIS N 7%
EHME AT AET °

EFNNAEBHE250.6 8T - MEFEH
AlRBH262.9B 8T - EMTES5%
EHRNHEERKHEREEAEE -
EREERNEL32% - EHEFREEE

MEmZHERFAERXREE39.3
BEL  EREEHARAZ 5% H
EFRHAEE -

DERHERXAEZFRAZEE
146.5BE TR 3% Z B E141.6 B E
T BAEBEEERRZADLE
DIHRIHE X 7 18% - EEFRIEIE
H o REBNZHEKAHRER - —R1T
BRI 5% 2B 63.9B & o H
L EERER/BREINLABET =
FRAAAREE62EE T - HEmE
ERBEERLBEEKI02BET 8
HNEFRBMBEEISAET
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FINANCIAL REVIEW (continued)

Total operating expenses of the Group, including
other non-operating gains and losses, research
and development costs, distribution and selling
expenses, and general administrative costs amounted
to HK$256.2 million, a reduction of 3% against
HK$262.9 million recorded last year. Total operating
expenses as a percentage of turnover were 32%,
similar fo the same period last year.

The attributable profit for the period was HK$1.2
million, an improvement as compared to the
attributable loss of HK$1.8 million, recorded last
year. If an exchange loss of HK$10.2 million were
excluded, this year’s result would have been improved
by HK$9.6 million to a profif of HK$11.4 million when
compared with the same period last year.

BUSINESS REVIEW

Oregon Scientific

For the six months ended September 30, 2011, sales
revenues contributed from the Oregon Scientific
brand were HK$356.8 million, a reduction of 12%
compared to same period last year of HK$407.3
million. The amount represented 45% of the Group's
total sales revenues. The sluggish retail distribution
and poor market environment, particularly in Europe
and America, had a negative impact on the retail
industry, which also affected the business result of
Oregon Scientific. However, the growing potential
of the Asian markets (including China, Hong Kong,
Taiwan and Singapore) provide an opportunity for
Oregon Scientific to further develop its business in
these markes.

With reference to the business volume by product
category, Time and Weather Products (T&W)
accounted for 37% of Oregon Scientific sales, Electronic
Learning Products (ELP) accounted for 43%, while
Telecommunication and Others including Wellness
Products, accounted for the balance of 20%.
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BUSINESS REVIEW (continued)

Oregon Scientific (continued)

During the period under review, Oregon Scientific had
received several International Design and Innovation
Awards, such as CES Innovation Award, the iF Product
Design Award, Red Dot Design Award and Hong
Kong Award for Industries for its innovative products,
which included the ATC9K Action Video Camera and
NCCO Air Sanitising System.

Value Manufacturing Services

For the six month ended September 30, 2011, sales
revenues contributed by the Value Manufacturing
Services (VMS) were HK$434.7 million, an increase
of 7% compared to the same period last year of
HK$407.1 million. The amount represenied 55% of the
Group's total sales revenues. The rise was mainly due
to the success in acquiring new ODM/OEM customers
because of our technical competence, mdnufccturing
capability and engineering support in new product
development.

In terms of business performomce by product category,
sales revenue of LCD products increased by 16% to
HK$283.0 million compared with the same period last
year. Although LCD products had experienced price
and cost pressure, the Group managed to gain new
customers by providing value added services such as
redesigning the products to lower the product costs.
Sales revenues of ELP products also increased by 11%
to HK$50.0 million compared with the same period
last year. This was mainly due to the strong business
relationship with the existing customers. Sales revenues
of Telecommunication products, which has become a
commodity product, decreased by 13% to HK$101.7

million due to keen price competition.
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OUTLOOK

The volatile global economy and the debt crisis
situation in Europe have had an adverse effect on
consumer spending sentiments. In view of the slow
business environment, the Group has proactively
implemented various initiatives aimed at improving the
Group's overall business performance.

For the ELP products category, Oregon Scientific will
launch further new and innovative products. In June
2011, Oregon Scientific has signed an agreement
with Discovery Enterprises International to develop
a series of electronic learning products with a 21st
century technological twist including the SmartGlobe™
and new interactive laptop product for “Explore Your
World” to further strengthen the product portfolio and
distribution of ELP products. Two new devices, in the
T&W product category, converged with revolutionary
Ql wireless charging functions have been developed
and will be launched to the markets in the coming
months. In the Wellness product category, a new
beauty product line-up has been established to capture
the growing market for anti-aging products. Oregon
Scientific has partnered with a Korean bio-chemical
company to develop a home-use NanoActiv Skin
Restoring System using nanotechnology. New and
innovative ELP products have also been developed
for debut in the October 2011 Dallas Toy Fair as well
as to be introduced at other international electronic
exhibitions. With all these new and innovative
products, Oregon Scientific is well positioned to
capture the business growth.

The Group will continue to invest in the Asia Pacific
markets, particularly in Greater China, to tap the
business opportunities and product demand. Oregon
Scientific has established a partership with distributors
and major department stores in China to expand
its distribution network. Two new flagship stores
have been opened in southern China at Shanghai
and Guangzhou, in October and November 2011
to further penetrate the China market. To widen its
geographic coverage, Oregon Scientific will strengthen
its presence in Turkey, the Middle East, South East
Asia, Taiwan, Japan, and Korea. It will continue to
invest and develop the e-commerce platform for its
e-commerce business, which is one of its key business
drivers.
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OUTLOOK (continued)

It is envisaged that price pressures and a weak global
economy will continue for some period of time. VMS
will continue to invest in research and development
of new technology and innovative products. This
aligns with the Group's strategy of seeking to develop
pioneering products in terms of both technology and
applications in order to improve gross margin and
profitability. The Group will focus on streamlining
the factory operations, strengthening its outsourcing
strategy to improve operational efficiency and
cost effectiveness. The Group will also continue
to strengthen collaboration with external business
partners where the Group can leverage their designs,
technical and manufacturing capabilities. Given the
uncertain global economic situation and the weak
economy in the Americas and the debt crisis in Europe,
the Group will remain vigilant in monitoring the
business risks and will continue to exercise stringent
control over operating costs, whilst investing in new
product development and new markets.

WORKING CAPITAL

The inventory balance as at September 30, 2011
was HK$404.8 million, increasing by 37% compared
to HK$295.7 million as at March 31, 2011. The
considerable increase in stock level is largely due to
the longer lead time of sourcing raw materials and
finished goods for seasonal sales. The Group has
strived for different alternatives to improve and lower
the inventory level for the second half of the financial
year. The inventory balance as at September 30, 2011
increased by 25% compared with the balance last year
of HK$324.5 million. The inventory turnover rose from
107 days recorded last year, to 137 days this year.

Trade debtor’s balance at September 30, 2011 was
HK$284.8 million, up by 48% compared to HK$192.2
million at March 31, 2011. No major overdue is
recorded for the reporting period. When compared
with September 30, 2010, trade debtor’s balance
decreased by 20%. Trade debtor’s turnover however,
improved to 66 days compared to last year’s 80 days.
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LIQUIDITY AND TREASURY MANAGEMENT
At September 30, 2011, the cash and bank balances
of the Group, including short term bank deposits,
were HK$298.4 million (March 31, 2011: HK$415.1

million).

During the six months ended September 30, 2011,
the Group generated its funds mainly from operating
activities and bank borrowings. The net cash position
(cash and bank balances less total borrowings and
bills payables) at September 30, 2011 amounted
to HK$46.2 million (March 31, 2011: HK$103.3
million). The decrease in net cash position, when
compared with the previous period, was mainly due
to the result of privatisation of our Singaporean-listed
subsidiary near the end of the previous financial year.
The Group maintained sufficient financial resources
to meet all working capital requirements and the
financing of its commitments.

The Group’s exposure to foreign currency stems mainly
from the translation of the net cash flow and net
working capital of its overseas subsidiaries. Hedging
of foreign currency exposures is done through a
combination of natural hedges and forward forex
contracts. At September 30, 2011, there were forward
contracts in place to hedge against possible exchange
movements of future net cash flows. Speculative
currency transactions are strictly prohibited.
Management of currency risk is the responsibility of
the Group’s headquarters in Hong Kong.

DEBTS AND GEARING RATIO

The total borrowings of the Group as at September
30, 2011 amounted to HK$252.2 million (March 31,
2011: HK$311.8 million) which consisted of the short
term bank loan of HK$161.7 million, |ong term bank
loan of HK$90.0 million and bills pdydb|es of HK$0.5
million. The borrowings are mainly denominated in HK
dollars and on Hoofing rates bases.
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DEBTS AND GEARING RATIO (continued)

The debts incurred by the Group are mainly used for
general corporate purposes, including capital or long
term expenditures and working capital requirements.

Gearing ratio (total borrowings over total equity)
at September 30, 2011 and March 31, 2011 were
approximately 41% and 50% respectively.

CHARGES ON GROUP ASSETS

At September 30, 2011, there were no financial
charges on the Group’s assets.

CAPITAL EXPENDITURE

Capital expenditure on property, plant and equipment
for the six months ended September 30, 2011
amounted to HK$7.9 million (2010: HK$10.0 million)
which was primarily used for the business operation
and development. Sources of funds were mainly
financed by internal resources and borrowings.

There were no material acquisitions or disposals and
associated companies in the course of the six months

ended September 30, 2011.

DIVIDEND

The Board does not recommend the payment of an
interim dividend for the six months ended September

30, 2011. (September 30, 2010: Nil).
CONTINGENT LIABILITIES

At September 30, 2011, the Group had no contingent
liabilities (March 31, 2011: Nil).
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HUMAN RESOURCES AND REMUNERATION
POLICY

As at September 30, 2011, the Group had
approximate 3,327 employees. The Group fully
recognises the importance of its employees who
contribute significantly to its success and continues to
maintain and upgrade the capabilities of its workforce
by providing them with adequate and regular training.

The Group’s remuneration policy is to provide
compensation packages at market rates which reward
individual’s performance and attract, retain and
motivate high quality employees. The compensation
packages offered by the Group are comparable
with other organisations of similar size and business
nature and are reviewed annually. The components
of employees’ remuneration packages consist of base
salary, double pay, fringe benefits including pension
scheme, medical insurance, life and personal accident
insurance, employee compensation and business travel
insurance as well as incentives such as discretionary
cash bonus and the opportunities to participate in the

Group's share option schemes.
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DIRECTORS’ INTERESTS IN SECURITIES

As at September 30, 2011, the interests and short
positions of the directors and chief executives of
the Company in the shares, underlying shares and
debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) which were
notified to the Company and The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which they were taken or
deemed to have under the provisions of the SFO) or
which were recorded in the register required to be
kept by the Company under section 352 of the SFO
or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies (“Model

Code”) were as follows:

B ESFES
RZZ——FNA=1+H ARAES
Ko AT AR EL Y 7R X B 3XHE A o] 4 B
B CE#E B &R R BE G (&5 RE
B 1GHI 1) EXVE) Z it - MR &
BEET  BERIEESRAEERIIE
XVEZE7 k8 EAME AR AR REE
e ZMERRE ([BZM]) (B4
RIEZEE 7 M B RONGE R E (K
BAEER 2 R PAR) AR BIRE
BN EHRAEIS2HRATERZE
FCMPTRCER N RIB LT A R E TR
# R 5 MRS A ((R2E 7 R ) A&
KRB MBS R PT Heam FORRIAT

Number of

No. of shares held u:crl?erle " ©

ying

s 82 shares held

Personal Family ~ Corporate % of the  under equity

Name interests interests interests Total issued capital  derivatives

DRASTE

HERT I8KE

i2 BAER RiER NRER 2y REABLOH 2HBRA#A

(nofe Ait£3)

Raymond Chan /2 X 105,505,102 314,482,303 1,010,730,270 1,430,717,675 57.18% 3,120,000
(note ffizE 1) (note ffi5£2)

Chan Pau Shiu Yeng, Shirley 109,291,431 1,116,235372 205,190,872 1,430,717,675 57.18% 2,080,000
BHZ L (nofe Fif5E1)  (note Fif5F2)

Lo Kai Yiu, Anthony 51 12 1,711,779 = = 1,711,779 0.07% 4,040,000

Kao Ying lun = 558 - - - - - 4,040,000

Jack Schmuckli 1,667,200 = = 1,667,200 0.07% 4,040,000

Kenichi Ohmae 7 1 i — = = = = = 4,040,000

All interests disclosed above represent long positions
in the shares/underlying shares of the Company.
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DIRECTORS’ INTERESTS IN SECURITIES

(continued)
Notes:

(1) Mrs. Chan Pau Shiu Yeng, Shirley is the wife of Dr.
Raymond Chan. The personal and corporate interests
of Mrs. Chan Pau Shiu Yeng, Shirley are disclosed
as the family interests of Dr. Raymond Chan. The
personal and corporate interests of Dr. Raymond Chan
are disclosed as the family interests of Mrs. Chan Pau
Shiu Yeng, Shirley.

(2)  1,010,730,270 ordinary shares are held by Integrated
Display Technology Limited, a company incorporated
in the British Virgin Islands, which is wholly owned by
Dr. Raymond Chan. 205,190,872 ordinary shares are
held by Raymax Time Company Limited, a company
incorporated in the British Virgin Islands, which is
wholly owned by Mrs. Chan Pau Shiu Yeng, Shirley.

(3)  These represent the interests in underlying shares in
respect of the share options granted by the Company,
the details of which are set out in the sub-section
entitled “Share Option Scheme” below.

Save as disclosed above, none of the directors or chief
executives of the Company or any of their associates
had, as at September 30, 2011, any interests or
short positions in the shares, underlying shares and
debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the
SFO) which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests or short positions
which they were taken or deemed to have under the
provisions of the SFO) or which were recorded in the
register required to be kept by the Company under
section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code.
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SUBSTANTIAL SHAREHOLDERS

As at September 30, 2011, the following persons
(other than the directors or the chief executives of the
Company) had interests or short positions in the shares
and underlying shares of the Company as recorded in
the register required to be kept by the Company under
section 336 of the SFO or as otherwise notified to the

Company as follows:

TERR

RZZE——FNA=TH BARRE
ERITHEHS - THALTRARAZ
fp RABRR M - EAEARBRERE
# KB IRHIE 336 IRA T HF 2 Bq
MArRCERAME AR AR Z SRR
s

No. of % of the issued

Name shares held share capital
He T

=t FEROBEE BRAT DL
Integrated Display Technology Limited (note [ff &£ 1) 1,010,730,270 40.39%
Raymax Time Company Limited (note fff 7+ 2) 205,190,872 8.20%

All interests disclosed above represent long positions
in the shares of the Company.

Notes:

(1) Integrated Display Technology Limited, a company
incorporated in the British Virgin Islands, is wholly
owned by Dr. Raymond Chan. Such corporate interests
are also disclosed in the sub-section entitled “Directors’
Interests in Securities” above.

(2) Raymax Time Company Limited, a company
incorporated in the British Virgin Islands, is wholly
owned by Mrs. Chan Pau Shiu Yeng, Shirley. Such
corporate interests are also disclosed in the sub-section
entitled “Directors’ Interests in Securities” above.

Save as disclosed above, the Company had not been
notified by any person (other than the directors or
chief executives of the Company) who had intferests or
short positions in the shares and underlying shares of
the Company as at September 30, 2011 which were
required to be disclosed to the Company under Part
XV of the SFO or which were recorded in the register
required to be kept by the Company under section
336 of the SFO.
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SHARE OPTION SCHEME

Particulars of the outstanding options at the beginning
and at the end of the financial period for the six
months ended September 30, 2011 and options
granted, exercised, cancelled and lapsed during the
period under the share option scheme adopted by the
Company on August 28, 2002 (the “Scheme”) were as

REARtEET 2
HE_Z——FhA=tAL~EARZ
BABCHAR - BRI R HBAR 2 M R A TR B AR
EEBARER-_ZEZ_F\A=_FTN
HER QRN 2 BARERT & ([ %5t
Z DL - BITE - EERRRZER
EZFENT :

FO”OWS:
No. of share options
BREHA
Exercise Granted Lapsed
price  Outstanding during during  Outstanding
Parficipants Date of grant Exercisable period per share at  theperiod the period at
i i
04,01.2011 09.30.2011
$8At BLAg fEHE  SROEE WATR AR BakH HATE
(/D) /D) HKS
(R/8/%) (R/B/%) A
Directors
g2
Reymond Chon 11.30.2005  12.01.2006-11.30.2015 0.529 3,120,000 = = 3,120,000
REX
Chan Pow Shiu Yeng, Shirey 11.30.2005  12.01.2006-11.30.2015 0.529 2,080,000 = = 2,080,000
Lo Kai Yiu, Arihony 11302005 12.01.2006- 11.30.2015 0.59 1,040,000 = = 1,040,000
EfiR 1201.2010  12.01.2012-11.30.2020 022 1,500,000 = = 1,500,000
1201.2010  12.01.2013-11.30.2020 022 1,500,000 = = 1,500,000
Koo Ying Lun 11.30.2005  12.01.2006-11.30.2015 0.529 1,040,000 = = 1,040,000
[ 12012010 12.01.2012-11.30.2020 0.222 1,500,000 = = 1,500,000
12012010 12.01.2013-11.30.2020 0222 1,500,000 = = 1,500,000
Jock Schmuck 11.30.2005  12.01.2006-11.30.2015 0529 1,040,000 = - 1040000
1201.2010  12.01.2012-11.30.2020 0222 1,500,000 = = 1,500,000
1201.2010  12.01.2013-11.30.2020 0222 1,500,000 = = 1,500,000
Kenichi Ohmae 11.30.2005  12.01.2006-11.30.2015 0529 1,040,000 = = 1,040,000
AR 12012010 12.01.2012-11.30.2020 0222 1,500,000 = = 1,500,000
12012010 12.01.2013-11.30.2020 0.222 1,500,000 = = 1,500,000
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SHARE OPTION SCHEME (continued) RT3 ()
No. of share options
BREHE
Exercise Granted Lapsed
price  Outstanding during during  Outstanding
Parficipants Date of grant Exercisable period per share at  theperiod the period at
] i
04.01.2011 09.30.2011
88At RHAH fk8E  SRARE AR BARH Baki HAAE
(/DY) /DM HKS
(A/B/%) (A/B/%) B

Employees 1282005 1129206-1B015 058 31200 - - 3
£8 1282005 1B07-128015 058 256000 - - 25800
1282005 1129208-1BN15 058 22300 - Y
NN 0802009-81907 0315 1250000 = - 12500
NN 0B0200-8192017 0315 1250000 - - 125000
0200 0LANN-01020 095 15000 - 1000 -
0220 O2NI-00H0  0B5 15000 - 1000 -
QAN BUN-BBAD  0T5 15000 - - 100
03242010 0324.2013-03.23.2020 0275 1,500000 = - 150000
B2UNI0  0B4NN-0BB2N 005 25000 ) -
08242010 08.24.2013-08.23.2020 0.205 250,000 = 250,000 =
1201.2010  12.01.2012-11.30.2020 0222 20,500,000 = 4375000 16,125,000
1201.2010  12.01.2013-11.30.2020 0222 20,500,000 = 4375000 16,125,000
07.07.2011  07.07.2013-07.06.2021 0.184 = 500,000 = 500,000
07.07.2011  07.07.2014-07.08.2021 0.184 = 500,000 = 500,000
76,456,000 1000000 12250000 65,208,000

The closing market price per share immediately before
July 7, 2011, the date on which the share options

were granted under the Scheme, was HK$0.182.

No option was exercised or cancelled under the

Scheme during the period.
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MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct
regarding securities transactions by officers of the
Group (the “Code”) on terms no less exacting than
the Model Code contained in Appendix 10 to the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

Having made specific enquiry of all directors, they
have confirmed that they complied with the required
standards set out in both the Model Code and
the Code throughout the six months period ended
September 30, 2011.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

There was no purchase, sale or redemption of the
Company’s listed securities by the Company or any of
its subsidiaries during the six months ended September

30, 2011.

CORPORATE GOVERNANCE

The Group is committed to achieving high corporate
governance standards. Throughout the period ended
September 30, 2011, the Company applied the
principles and complied with the requirements set out
in the Code on Corporate Governance Practices (“CG
Code”) in Appendix 14 to the Listing Rules, except the
deviation from CG Code provision A.2.1 in respect
of the separation of roles of the chairman and chief
executive officer following the re-designation of Dr.
Raymond Chan as Chairman & Group Chief Executive
Officer with effect from April 11, 2011. The Group’s
compliance with the provisions and recommended best
practices of the CG Code together with the reasons for
any deviation are set out in the Corporate Governance
Report contained in the Company’s 2011 Annual
Report issued in July 2011.
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AUDIT COMMITTEE

The Audit Committee, comprising three Independent
Non- Executive Directors, Mr. Lo Kai Yiu, Anthony
(Chairman), Mr. Kao Ying Lun and Mr. Jack
Schmuckli, had reviewed with the management of
the Company the accounting principles and practices
adopted by the Group and discussed internal control
and financial reporting matters including the review
of the unaudited financial statements and the results
of the Group for the six months ended September 30,
2011.

APPRECIATION

On behalf of the Board, | wish to express gratitude
to the management team and staff members for their
hard work, dedication and support to the Group
throughout the review period.

On behalf of the Board of Directors of

IDT International Limited

Dr. Raymond Chan, Jp

Chairman & Group Chief Executive Officer

Hong Kong, November 29, 2011
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