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Market Data

Listing AIM
Sector Telecoms
Market Cap £38.3m

Enterprise Value £36.3m
12-month high/low 29.25p/14p

Next results Sep 2005

Company Statistics

Shares in Issue 186.7m
Cash £2.04m*
Interest cover (a) 6.9x
NAV per share 9.7p

*net cash £6.6m inc
Monetary assets

Share price performance
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20.5p BUY

Appointment of new Chief Operating Officer

Teleunit (TLU) has today announced the appointment of Mr Ezio Peri as

Chief Operating Officer with immediate effect.

Mr Peri brings over twenty years experience at board level in telecoms, IT
and electronic engineering, including previous positions at Telecom Italia
Mobile (Vice President of Business Marketing), H3G (Business Sales
Director), Nodalis (Director in the Commercial Department), Sun

Microsystems and Olivetti Research.

With the appointment of Mr Peri, Francesco Cimica moves from COO to

CEO and Gianfranco Cimica moves from CEO to Executive Vice Chairman.

The announcement is positive news for the Company, with Mr Peri
bringing significant experience to the board, which has to date been

largely family run.
At the current share price, TLU trades on a 2005 P/e of 11.1x and

EV/EBITDA of 5.5x. For 2006, our P/e falls to 5.9x with an EV/EBITDA of
3.1x. BUY.

Daniel Stewart & Co acts as Broker and Nominated Advisor to Teleunit
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Although reasonable care has been taken by Daniel Stewart & Co pic to ensure the facts stated and
opinions given and projections made in this document are fair and accurate, Daniel Stewart & Co plc has
not independently verified all the information given in this document. Readers of this document are advised
that Daniel Stewart & Co plc is acting as Broker and Nominated Advisor to Teleunit and accordingly this
document may not be considered as objective or impartial.

Any comments contained in this document are intended only for those private investors and business customers of Daniel Stewart &
Company Plc to whom it has been distributed. This document is not intended for the use of private customer as defined by
FSA. In the event that any such person should come into possession of this document, it is recommended that they
should seek independent advice from a suitably qualified professional advisor before taking any decisions in relation
to the investments detailed herein. The investments mentioned in this document may not be suitable for all recipients or be
appropriate for their personal circumstances. The information in this document is believed to be correct but cannot be guaranteed.
Opinions constitute our judgement as of this date and are subject to change without warning. This document is not intended as an
offer or solicitation to buy or sell securities. Daniel Stewart & Company, its officers and employees may have positions in the
securities mentioned herein. Past performance is not necessarily indicative of future performance and the value of investments may
fall as well as rise and the income from them may fluctuate and is not guaranteed. Clients may not recover the amount invested.
Some securities carry a higher degree of risk than others. The levels and basis of taxation can change. When we comment on AIM
or OFEX shares you should be aware that because the rules for these markets are less demanding than those of the Official List of
the London Stock Exchange the risks are higher. There is a higher risk of losing the money you have invested. Furthermore, the
marketability of these shares is often restricted, you may have difficulty in selling your shares and there is often a big difference
between the buying and selling price so that if you have to sell them immediately after purchase you may get back much less than
you paid for them. If you are in any doubt, you should consult your investment advisor.

Daniel Stewart & Co plc may actually or may seek to do business with companies covered in its research reports. Investors should
be aware and take into consideration that the firm may have a conflict of interest that could affect the objectivity, independence
and impartiality of this report. The firm’s policy on managing actual or potential conflicts of interest may be found in our Research
Note Policy statement on our website www.danielstewart.co.uk <http://www.danielstewart.co.uk>.

The contents of this document have been prepared by, are the sole responsibility of and have been issued by Daniel Stewart &
Company Plc for the purpose of section 21 of the Financial Services and Markets Act 2000.
Authorised and Regulated by the Financial Services Authority. June 2005




