February 14, 2006 United States — Telecommunications
Bridge IR, Inc. Communications Equipment

INTERLINK GLOBAL CORP. (ILKG - OTC:PK)

Michael Grobler, CFA ; .
Romark?@aoL.com Website: http://www.interlink-global.com Recent Price:  $2.66

(917) 345 9894 Exchange: US-OTC Pink Sheets Target Price: $4.30
Contact: info@interlink-global.com

SPECULATIVE POSITIVE RATING

Main Headquarters Wakeup-Call in Global VoIP Telephony Integration

Interlink Global Corp. Company Overview
22015: Li‘gg” Dr. Interlink Global (OTC PK:ILKG) provides telecommunication solutions around the
ulte

world and is a leader in hosted VoIP telephony that provide long distance telephone
services, with full features, at prices that are greatly reduced in comparison with
traditional telephone companies. Besides SIP-based broadband telephony solutions,
Tel: (305) 261 2007 the company also offers WiFi, WiMax, Marine Satellite Services (V-SAT), calling cards,
Fax: (305) 261 2250 and other enterprise services internationally. Interlink Global is spreading its wings
around the globe and is doing business in North America, South America, Asia, Central
America and the Caribbean.

Miami, FL 33126
Unites States of America

®
INTERLINK GLOBAL CORP. ° VoII"-' has enjoyeq widespread adoption in the U.S._, and gr'owth is expected to
continue at a rapid pace. Yankee Group (research firm) estimates that the US
_/EEHHE[TIHE THE WORLD residential market reached fewer than 1 million subscribers in 2004, but that it
will approximately triple to 2.8 million in 2005.
e The fastest growth ahead for VoIP lies in emerging economies where VoIP is

Interlink Global Corporation. relatively unknown and this is where Interlink Global is moving to benefit from
(all figures in Millions) first-to-market advantage. New regions that the company is planning to expand
into include: the Middle East, Eastern Europe and the Western Pacific.
52 Week HiLo Range 2.66/0.0001 e Operations have turned profitable, and revenue growth is gaining traction. The
[Fiscal Year End 31-Dec company has selected a business model with low fixed costs and a continually
Shares Outstanding (9/30/2005) 28.0 declining per subscriber variable cost. In November ILKG reported results for the
Float (approximately) NA month of October. As of the end of October 2005, gross revenues for October were
Share price (02/14/2006) 2.66 $486,360 and Interlink Global serviced approximately 422 clients on 4 continents.
x:;‘::‘fszilﬂza(‘;°;°mhs) 0071‘2:’ e The Florida Public Service commission granted a ("CLEC") Competitive Local
Inside?'Ownership “80% Exchange Carrier license to ILKG in September 2005. The license will reduce trunk
Institutional Ownership NA rate costs from ILECs, translating into savings of 13%-45% below prior rates, and it
|Enterprise Value 74.645 will allow it to offer both ISP & VoIP services. ILKG is hereby positioned to become
Total Debt (09-30-05) 0.254 a preferred partner for small and medium-sized ISPs that don’t qualify for CLEC status.
Total Cash (09-30-05) 0.089 e The company is launching its new NetTalk Global brand of cheap computer based
calling to residential and small business customers, to be marketed in April.
e Due to the sizeable traffic in wholesale minutes it handles, ILKG has access to
FY2005 E| FY2006 E some of the best international rates in the industry, and therefore are able to
Earnings Per Share (EPS) -0.02 0.21 pass these savings to its clients, joint venture partners and affiliates. This is one of the

primary competitive edges that ILKG possesses through interconnections with
Tier 1 Providers.
200517 =aoose] ¢ ILKG has made significant inroads in broadening its reach on a global scale with

Book Value ($/share)

Total Revenue 8.630 39.270) several fresh groundbreaking JV and reseller agreements over recent months.
Cost of Sales 5.782 25.526 We believe these agreements will start to bear fruit in the second half of 2006. We
g’°sst!"°f'“'-°sz_t g-g:g 12-;;: believe there are further Government related deals in the pipeline and we anticipate a
perating expenditures . . . -
Not Pro-Tax ProfitiLoss 0353 3745 ramp in FY 2007 revenues, as many customer agreements lapse and traffic escalate on
Tax Expense 0 2.923 service renewals.
Net Income -0.352 6.821] * We construe from management’s guidance that actual results could reflect FY 2006
Revenue near $40 million and Pre-tax profit of $9.7 million. Shares remain
NA = Not applicable/Not Available. . attractive given the company’s access to attractive wholesale traffic pricing that
A = Actual Reported figures  E = Estimates can be utilized to compete more aggressively with its NetTalk and other IP
|Balance sheet & Financial Statement Extracts (9/30/2005) Value added services and to clo_se furt_her in_ternational e|_1te‘rpr_ise business
contracts. We have a favorable view of its business model vis-a-vis other VoIP
Current Assets 0.199 industry players, such as Vonage. Our assessment is that the discrepancy between
Current Liabilities 0.143 the supposed Vonage IPO valuation (at = $2 billion) and eBay’s purchase of Skype
ol avsets " 0.358 (for plus $2.5 billion); versus the market capitalization of ILKG ($75 million) is too
otal Shareholders deficit 2.083 - . - . “ B ” .
wide to be justified, presenting a “value arbitrage” opportunity, based on an
Capital Structure (as at 09-30-05) alarmingly wide disparity between industry comparatives that is unlikely to prevail for
Authorized Common Stock 100 000 000 long. See INVESTMENT THESIS & RECOMMENDATION for more in-depth

discussion (Page 9-10)

See Appendix A-1 for Analyst Certification and Important Disclosures.

































