
28 August 2026

To the Offer Shareholders

Dear Sir or Madam,

MANDATORY UNCONDITIONAL CASH OFFER BY
LEGO SECURITIES LIMITED

FOR AND ON BEHALF OF THE OFFEROR
TO ACQUIRE ALL THE ISSUED SHARES OF

IDT INTERNATIONAL LIMITED
(OTHER THAN THOSE ALREADY OWNED OR AGREED

TO BE ACQUIRED BY THE OFFEROR AND
PARTIES ACTING IN CONCERT WITH IT)

We have been appointed by the Board to form the Independent Board Committee to consider the

terms of the Offer and to advise the Offer Shareholders as to, in our opinion, whether or not the Offer is

fair and reasonable and to make a recommendation in respect of acceptance of the Offer.

Altus Capital Limited has been appointed as the Independent Financial Adviser with our approval

to advise us in respect of the Offer and, in particular, whether the Offer is fair and reasonable and to

make a recommendation in respect of the acceptance of the Offer. Details of its advice and

recommendation, together with the principal factors and reasons which it has considered before arriving

at such recommendation, are set out in the “Letter from the Independent Financial Adviser” in this

Composite Document.

We also wish to draw your attention to the “Letter from Lego Securities”, the “Letter from the

Board” and the additional information set out in the appendices to this Composite Document and the

accompanying Form of Acceptance in respect of the terms of the Offer and the acceptance and

settlement procedures for the Offer.










