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• Privately held Fonality issued a press release yesterday highlighting its continued strong growth in the low-cost PBX market.  
Fonality is a leading provider of low cost, open source PBX systems for small and medium sized businesses.  

• Fonality's niche is that its PBX systems are sold at up to 40% to 80% less than traditional PBX vendors such as Cisco, Avaya 
and Nortel.  

• Sangoma is a preferred supplier to Fonality as its PC connectivity cards are used in Fonality’s PBX systems. In January 2008, 
Fonality announced a contract with Dell to resell its systems to Dell’s enterprise and small business customers, which we 
believe has been a strong source of revenue for both Fonality and Sangoma.  

• We are maintaining our STRONG BUY recommendation and our 12-month target price to $3.40 
 

 
 

 

 



Trading History (TSXV:STC)
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