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Vonex: Executive Summary 
 

A Note on This Report  

Since we published our first in-depth report on Vonex 

in July 2017, the Company has made significant strides 

in its HPBX customer acquisition and software 

application developments. 

In this report, we provide updated financials reflecting 

the progress management has made in the past half-

year, while also including all the salient points from our 

previous report to ensure a comprehensive 

understanding of the business.  
 

Vonex: Nimble Technology-driven 
Telecommunications Company  

Vonex is an Australia-based technology company 

engaged in the telecommunication space. It is a 

Deloitte Technology Fast500 award winner, and the 

CRN Fast50 winner for 2014.  

Since the Company’s inception in 2009, Vonex has 

transformed itself from a product development house, 

to a wholesaler, and now also a retail business with a 

sizeable top line.  

Today, Vonex is on a mission to disrupt the 

telecommunications industry by offering their 

innovative Hosted PBX services.  
 

Hosted PBX a Higher Value Offering vs. 
Traditional PBX 

Vonex’s Hosted PBX business focuses on displacing 

traditional PBX services by leveraging technology to 

greatly enhance the offering.  

Compared to traditional PBX services, Hosted PBX 

systems do not require on-site setups as everything is 

hosted in the cloud. Moreover, because of the lean 

nature of Hosted PBX services, it costs significantly 

lower than traditional PBX and offers a greater amount 

of flexibility. 
 

 

 

 

 

 

 

 

 

 

Traditional On-Site PBX 

 

 

Source: Insyte, Vonex 
 

Cloud Hosted PBX 

 

 

Source: Insyte, Vonex 

 

The Opportunity: AUD7.1bn PBX Market to be 
Disrupted 

Today, Vonex has the opportunity to disrupt 

Australia’s (still largely) traditional PBX market.  

As seen in the chart below, the total available PBX 

market is approximately AUD7.1bn. We arrived at this 

figure by multiplying the total number of employees 

in Australia to an annual subscription per user of 

AUD600. When further segmented to only look at 

the Australian SME market, we arrive at a market size 

of AUD4.7bn. 
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SMEs Comprise AUD4.7bn of the Total PBX Market 

 

 

Source: Insyte, Vonex, Australian Bureau of Statistics 

 

As companies increasingly see the value of shifting 

their PBX services to the cloud, nimble technology 

players like Vonex can acquire meaningful market 

share by addressing and nuancing their services to 

the large yet underserved Australian SME market. 
 

Three Catalysts for Hosted PBX Adoption 

We see three major catalysts driving the adoption of 

Hosted PBX in the coming years. Namely: 

1. Continued growth of Cloud VoIP globally 

2. Addressing of the underserved Australian 

SME sector 

3. Decommissioning & replacement of 

Australia’s copper network via the National 

Broadband Network 
 

Catalyst #1: Global Growth of Cloud VoIP 

Cloud VoIP is increasingly becoming the preferred IT 
service by end-users. According to Zion Research, they 
expect the global cloud VoIP market to grow at a CAGR 
of 9.1% to US$140bn by 2021. Vonex is well positioned 
to benefit from the tailwinds of this megatrend as it 
plays out both globally and in Australia. 
 

Global Cloud VoIP Forecasted CAGR of 9.1% Till 

2021 

  

 

Source: Insyte, Zion Research 

 

Catalyst #2: Targeting and Addressing the 
Underserved Australian SME Sector 

Currently, there are over 2.1million SMEs in Australia 

that contribute over 56% of the country’s GDP.  

Despite this vast proportion of SME businesses, SMEs 

remain a largely underserved segment due to their 

higher customer service requirements and lack of 

economies of scale. 

This is a prime opportunity for nimble technology 

players like Vonex.  

With Hosted PBX providing a much higher value 

offering (lower setup costs, lower redundancy costs, 

etc.) compared to traditional PBX, Vonex can drive 

adoption of its service to the relatively untapped 

SME market that has gone under the radar of its 

oligopolistic counterparts.  
 

Catalyst #3: National Broadband Network to 
Create Churn of 8 million+ Customers 

The third, and most immediate catalyst for Hosted PBX 
adoption is the decommissioning of Australia’s copper 
network.  

Currently, the Australian telco industry relies on a single 
fixed copper network to provide its services, while being 
dominated by two major carriers. This is set to change 
as the copper network is decommissioned, and the 
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National Broadband Network is set in place as a fibre 
replacement.  

All customers will have to disconnect from the copper 
infrastructure as it reaches its end of life, and this will 
create customer churn with as many as 8 million 
customers forced to disconnect from the Telstra 
network.  

Considering that Vonex’s PBX platform is already NBN-
ready, this is a prime opportunity for the Company to 
offer significant discounts on NBN to copper network 
customers. Moreover, due to Vonex’s asset-light and 
technology-driven business model, the Company will 
have greater flexibility & speed versus their oligopolistic 
counterparts to cater to SME customers. 
 

National Broadband Network – Completion in 

Capital Cities by 2019 

  

 

Source: Insyte, NBN Corporate Plan (2017-2020) 

 

Company Financials & Forecasts 

We are forecasting significant growth from FY2018 to 
FY2022, and this reflects the several opportunities Vonex 
has at its disposal to drive adoption and rapidly scale its 
Hosted PBX business. We are forecasting overall revenue 
to grow at a CAGR of 69% from FY2018-22, while 
forecasting EBITDA to grow at a CAGR of 174% from 
FY2020-22. 

 

 

 
 

Vonex Group FY2018–2022 Revenue CAGR of 69% 
 

	 

Source: Insyte 

Note: Includes only revenue from HPBX business segment, does not include 

any revenue assumption from nascent Oper8tor software business segment 
 

Vonex Group FY2020–2022 EBITDA CAGR of 174% 
 

		 

Source: Insyte 

Note: Includes only revenue from HPBX business segment, does not include 

any revenue assumption from nascent Oper8tor software business segment 
 

Vonex HPBX DCF Valuation of AUD 60.8mn 

Based on these forecasts, we segmented the financials 
relevant only to the Company’s HPBX business, and 
assumed a cost of equity of 15% and long-term growth 
rate of 2% to arrive at a discounted cashflow valuation 
of AUD60.8 million.  

We note that this valuation only considers Vonex’s HPBX 
business, and thus does not consider the revaluation of 
the performance shares and rights associated with 
Vonex’s Software Engineering arm (and its product 
“Oper8tor”). 
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Our Valuation Appears Conservative Given Implied 

Multiples vs. Peers [EV/EBITDA] 
 

 

Source: Insyte, Bloomberg 

 

Our Valuation Appears Conservative Given Implied 

Multiples vs. Peers [P/E] 
 

 

Source: Insyte, Bloomberg 

 

 

Our DCF valuation appears conservative based on 
implied 2019E valuation multiples vs. global SaaS peers. 
This is the case on both an EV/EBITDA and P/E basis. 
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Vonex Corporate Structure 

 

 
 

Source: Insyte, Vonex 

Australia 

Telecommunications 

Vonex Limited 
	

March 27, 2018  

 
 

Company Overview 
 
Background & History 
 

Vonex is an Australia-based technology company engaged in the 
telecommunication space. It is a Deloitte Technology Fast500 award winner, 
and the CRN Fast50 winner for 2014. 
 
Since the Company’s inception in 2009, Vonex has transformed itself from a 
product development house, to a wholesaler, and now also a retail business 
with a sizeable top line.  
 
Today, the Company has over 21,000 active users in multiple countries, and 
400+ channel reseller partners comprised of companies in IT services, PABX 
equipment supply, and communications advisory services. Some of Vonex’s 
clients include Knight Frank, Salesforce, Groupon, Deliveroo, and the Australian 
Federal Police. 
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Traditional On-Site PBX vs. Cloud Hosted PBX 

 
 

Source: Insyte, Vonex 

Key Business Segments 
 

 

The Vonex Group has two main business segments – namely Hosted PBX (both 
retail and wholesale), and Software Engineering. 
 
Business Segment #1: Hosted PBX – Valued in This Report 
 

Hosted PBX is a type of “Private Branch Exchange” that is hosted on the cloud. 
Broadly speaking, it fulfills the exact same role as traditional PBX, but leverages 
technology to enhance its offering. 
 
Like traditional PBX, Hosted PBX is a telephone system that manages and 
switches calls between enterprise users on local lines. This allows users to share 
a limited number of external phone lines, and in doing so, save costs for 
companies. 
 
The difference between traditional and Hosted PBX however, lies in how they are 
setup. In contrast with traditional PBX that requires businesses to set up systems 
on-site and bear high redundancy costs, Hosted PBX is in the cloud and does 
not require on-site system upgrades. Hosted PBX is also much easier for 
businesses (especially SMEs) to adopt due to its lower setup cost, low monthly 
service cost, ease of adding extra lines, and regular software updates.  
 
As seen in the chart below, we detail the several cost-advantages and additional 
features of cloud-based PBX vs. traditional on-site PBX. 
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Vonex Global Infrastructure 

 

Source: Vonex 

 

 

 

 
Uptime % vs. Annual Outage Duration 

Uptime % Outage Time per Year 
97% (typical service level) 10d 22h 58m 29s 
98% 7d 7h 18m 59s 
99% 3d 15h 39m 29s 
99.99% 52m 36s 
99.9999% 32s 

 

Source: Insyte, Company data 

 

To support this Hosted PBX business, Vonex has built a global infrastructure with 
Network POP’s in Australia, Indonesia, Singapore, London, New York, San 
Francisco, and Washington DC. Future Network POP’s are also planned for 
Russia, South Africa, and South America next.  

According to Vonex, their infrastructure currently boasts an uptime of 99.9999% 
when typical service agreements only provide a 97% uptime. What this uptime 
difference translates to is practically 11 days’ worth of outage time saved every 
year.  
 
As seen in the table below, at the 99.9999% uptime level, Vonex’s Hosted PBX 
service would only be experiencing 32 seconds of outage every year – practically 
nothing. 
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PBX Active Users Almost Doubled in Past 36 Months 

 
 

Source: Insyte, Company data 

 

 

 

 

 

 

 

 

 

 

As a result of Vonex’s strong HPBX value proposition, total PBX active users 
went from 11,000 to over 21,000 users in just 36 months. We expect Vonex’s 
customer acquisition to remain strong and accelerate over the coming years as 
management continues to leverage its platform’s strength and capitalize on the 
business’ multiple value catalysts. 
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Vonex’s Upcoming “Oper8tor” Application  

 
 

Source: Vonex 

 

 

 

 

 

 

 

 

 

 

 

 

Business Segment #2: Software Engineering – Not Valued in This 
Report 
 

Vonex’s second business segment is its Software Engineering arm. It is the 
Company’s product development business that produces innovative new apps & 
software.  
 
Most recently, Vonex’s Software Engineering arm produced a new product called 
“Oper8tor” that aggregates multiple voice platforms into a single app using a 
patented “call blast” technology. Vonex has earmarked the launch of this 
product for second half of calendar year 2018.  
 

Currently, Vonex management has selected a soft launch into Europe due to the 
region’s larger population of communication app users, and clearer data on app 
take-up & demand. Moreover, reaching management’s 10 million users target 
would be more achievable in a region with over 739 million people versus 
Australia’s 24 million. 
 
According to State One Equities, once the “Oper8tor” app is operational, it has 
the potential to generate as much as A$10million a month off a 10 million 
subscriber base. 
 
State One Equities believes that the “Oper8tor” app can reach an indicative 
ARPU of A$1.0 per month via three revenue streams namely: 
 

• Advertising on the Oper8tor platform 
• In-app purchases for premium features (hold, merge, call blast, etc.) 
• Call credits 
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Three Potential Revenue Streams for “Oper8tor” 

 
 

Source: State One Equities 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Other upcoming developments include “PowerCall” a rethinking of how PBXs are 
managed, and “Conference Scribe” a virtual assistant scribing conference calls in 
real-time. 
 
 
Insyte would like to highlight that we do not cover this business segment in the 
report due to the products still being in development stages. Thus, while our 
financial forecasts are for the whole Vonex Group, our valuation in the report is 
only for the Vonex Hosted PBX business entity.  
 
Any market valuation achieved by “Oper8tor” would thus represent upside for 
the Group on top of our valuation of the HPBX business. 
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SMEs Comprise AUD4.7bn of the Total AUD7.1bn PBX Market 

 
 

Source: Insyte, Australian Bureau of Statistics, Vonex 

The Opportunity:  
AUD7.1bn PBX Market to be Disrupted 
 
Today, Vonex has the opportunity to disrupt Australia’s (still largely) traditional 
PBX market.  
 
As seen in the chart below, the total available PBX market is approximately 
AUD7.1bn. We arrived at this figure by multiplying the total number of 
employees in Australia to an annual subscription per user of AUD600. When 
further segmented to only look at the Australian SME market, we arrive at a 
market size of AUD4.7bn. 
 

 

As companies increasingly see the value of shifting their PBX services to the 
cloud, nimble technology players like Vonex can acquire meaningful market 
share by addressing and nuancing their services to the large yet underserved 
Australian SME market. 
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Global Cloud VoIP Forecasted CAGR of 9.1% Till 2021  

 
 

Source: Insyte, Zion Research
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Catalysts & Tailwinds for Hosted PBX 
Adoption 
 
We see three major catalysts driving the adoption of Hosted PBX in 
the coming years. Namely: 
 

1. Continued growth of Cloud VoIP globally 
2. Addressing of the underserved Australian SME sector 
3. Decommissioning & replacement of Australia’s copper network via the 

National Broadband Network 

 
Catalyst #1: Global Growth of Cloud VoIP 
 
Cloud VoIP is increasingly becoming the preferred IT service by end-users. 
According to Zion Research, they expect the global cloud VoIP market to grow 
at a CAGR of 9.1% to US$140bn by 2021. This is due to the rapid adoption of 
smart portable devices in both the residential and corporate sectors. 
Vonex is well positioned to benefit from the tailwinds of this megatrend as it 
plays out both globally and in Australia. 
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Australia has over 2.1mn SMEs Contributing ~56% of Total GDP  
Firm Category Employee Count Number of Businesses 
Single Owner Company 0 1,318,568 

Micro 1 – 4 599,392 
Small 5 – 19 198,655 

Medium 20 – 199 50,808 
Large 200+ 3,774 

 

Source: Insyte, Australian Bureau of Statistics (2016) 

 

 

 

 

 

 

 

 

 

Telstra & Optus Neglect SMEs in Favor of MNCs and Individual Customers 

	 	  
 

Source: Insyte, Company data 

 

59%18%

23%

Telstra Customer Breakdown

MNC SME Individuals

64%
15%

21%

Optus Customer Breakdown

MNC SME Individuals

Catalyst #2: Targeting and Addressing the Underserved Australian 
SME Sector 
 
Another catalyst for Vonex is the Company’s dedicated focus on SMEs.  
 
As seen in the table below, there are currently over 2.1million SMEs in Australia 
that contribute over 56% of the country’s GDP.  
 

Despite this vast proportion of SME businesses, SMEs remain a largely 
underserved segment due to their higher customer service requirements and 
lack of economies of scale. Case in point of this are the customer breakdowns of 
Telstra and Optus.  
 
Telstra and Optus jointly have an 84% market share of the Australian’s telco 
industry. Despite this, the two telco giants have chosen to neglect the SME 
sector in favor of stiff competition to win over large MNCs and individual 
customers.  
 
As seen in the charts below, SMEs only comprise 18% and 15% of Telstra’s and 
Optus’ customer profiles respectively.  
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This is a prime opportunity for nimble technology players like Vonex.  
 
With Hosted PBX providing a much higher value offering (lower setup costs, 
lower redundancy costs, etc.) compared to traditional PBX, Vonex can drive 
adoption of its service to the relatively untapped SME market that has gone 
under the radar of its oligopolistic counterparts. 
 
 
Catalyst #3: National Broadband Network to Create Churn of 8 
million+ Customers 
 
The third, and most immediate catalyst for Hosted PBX adoption is the 
decommissioning of Australia’s copper network.  
 
Currently, the Australian telco industry relies on a single fixed copper network to 
provide its services, while being dominated by two major carriers. This is set to 
change as the copper network is decommissioned, and the National Broadband 
Network is set in place as a fibre replacement.  
 
All customers will have to disconnect from the copper infrastructure as it reaches 
its end of life, and this will create customer churn with as many as 8 million 
customers forced to disconnect from the Telstra network.  
 
Considering that Vonex’s PBX platform is already NBN-ready, this is a prime 
opportunity for the Company to offer significant discounts on NBN to copper 
network customers. Moreover, due to Vonex’s asset-light and technology-driven 
business model, the Company will have greater flexibility & speed versus their 
oligopolistic counterparts to cater to SME customers. 
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National Broadband Network – Completion in Capital Cities by 2019 
 

 

 

Source: Insyte, NBN Corporate Plan (2017-2020) 

 
As seen in the chart above, there is currently a lack of network in the capital 
cities. This is set to change as these areas are slated for completion by 2019 by 
the National Broadband Network. 
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Vonex Holding Company Income Statement Forecast 
  

 
 

Source: Insyte, Company data; Includes only revenue from HPBX business segment, does not include any revenue assumption from nascent 
Oper8tor software business segment 

Vonex Holding Company FY2018 – FY2022 Revenue CAGR of 69% 

		 
 

Source: Insyte, Company data; Includes only revenue from HPBX business segment, does not include any revenue assumption from nascent 
Oper8tor software business segment 

Vonex Group Financials 
 
Overall Group Forecasts 
 
Below we have provided our forecasts for Vonex Group’s overall income 
statement & balance sheet from FY2018 – FY2022. FY2017 and FY 2018 1H 
historical unaudited financials have also been provided. 
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Vonex Holding Company FY2020 – FY2022 EBITDA CAGR of 174% 

			 
 

Source: Insyte, Company data; Includes only revenue from HPBX business segment, does not include any revenue assumption from nascent 
Oper8tor software business segment 

 

 

 

 

 

Subscriber Forecasts are Conservative Relative to Total Market Size 

 
 

Source: Insyte, Company data, Australian Bureau of Statistics 

 

 

 

 

 

 

 

 

As seen above, we are forecasting significant growth from FY2018 to FY2022, 
and this reflects the several opportunities Vonex has at its disposal to drive 
adoption and rapidly scale its Hosted PBX business. We are forecasting revenue 
to grow at a CAGR of 69% from FY2018-22, while forecasting EBITDA to grow at 
a CAGR of 174% from FY2020-22.  
 

In spite of the strong topline growth we are projecting, we note that our 
subscriber forecasts actually remain conservative relative to Vonex’s total 
addressable market. In FY2022, we are estimating that Vonex converts less 2% of 
all its potential SME clients.  
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Vonex Holding Company Balance Sheet Forecast 
  

 
 

Source: Insyte, Company data; Includes only revenue from HPBX business segment, does not include any revenue assumption from nascent 
Oper8tor software business segment 

 

 

 

 

 

 

 

 

 

Vonex HPBX Income Statement Forecast (Ex Centralized Corporate Costs) 
  

 
 

Source: Insyte, Company data; Includes only revenue from HPBX business segment, does not include any revenue assumption from nascent 
Oper8tor software business segment. Also excludes centralized corporate costs. 

Vonex HPBX Valuation 
 
HPBX Income Statement (Excludes Centralized Corporate Costs) 
 
In order to value Vonex’s HPBX business entity, we adjusted the Company’s 
income statement to remove centralized corporate costs (stock-based payments 
& holding co director fees). We then use this adjusted income statement in our 
HPBX valuation. 
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Vonex HPBX Business DCF Valuation of AUD 60.8 Million 
  

 

 

 

Source: Insyte, Company data 
 
 

*Note: The HPBX valuation uses the HPBX Income Statement (ex centralized corporate costs) forecasts 

 

 

 

Our Valuation Appears Conservative Given Implied Multiples vs. Peers 
   

								  

 

Source: Insyte, Bloomberg 

Using these forecasts, we assumed a cost of equity of 15% and long-term 
growth rate of 2% to arrive at a discounted cashflow valuation of AUD60.8 
million.  
 
We note that this valuation only considers Vonex’s HPBX business, and thus 
does not consider the revaluation of the performance shares and rights 
associated with Vonex’s Software Engineering arm (and its product “Oper8tor”). 

Our DCF valuation appears conservative based on implied 2019E valuation 
multiples vs. global SaaS peers. This is the case on both an EV/EBITDA and P/E 
basis. 
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Global SaaS Peer Comparables 
  

 

 

Source: Insyte, Bloomberg 

 

 

 

 

 

 

 

 

Additional Valuation Upside to Vonex Holding Company from 
‘Oper8tor’ 
 
We note that the Vonex Group’s valuation has further upside not factored into 
this report. The Company’s Software Engineering arm is continually developing 
innovative new applications for the telecommunication space – many of which 
have yet to commercialize and represent blue sky opportunities. 
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Key Management & Executives 
 
Nicholas Ong, Non-Executive Chairman 
 

Nicholas currently serves as the non-executive chairman for Vonex Limited. He is 
currently a managing director at Minerva Pte. Ltd. (an established corporate 
services team), and a non-executive chairman at CoAssets (an ASX-listed real 
estate platform). Prior to his role at Vonex, Nicholas was a principal advisor at 
the Australian Stock Exchange with over 7 years of experience. 
 
Matt Fahey, Chief Executive Officer 
 

Matt Fahey currently serves as CEO for Vonex Limited. He has over 20 years of 
experience building and managing telecommunication companies, and is 
particularly well regarded in the VoIP segment. Matt served a critical role in 
Vonex’s business development in 2014, which saw the Company increase its 
partner program from 90 to 230 partners in just over a year. 
 
Greg King, Chief Financial Officer 
 

Greg currently serves as CFO for Vonex Limited. He has over 25 years of 
experience in the financial services sector, and upon joining the Company, has 
developed effective internal controls to fulfill all the necessary due diligence. 
Greg’s span of control includes all aspects of financial operations, including 
strategic planning, M&A, corporate governance and management of regulatory 
& IT systems. 
 
Angus Parker, Chief Technology Officer 
 

Angus currently serves as CTO for Vonex Limited. Over his decade long career of 
building VoIP products and solutions, Angus has built a reputation in the 
industry as an innovator with a track record in advancing technologies. Currently, 
he has over 20 major voice developments across billing, call center reporting, 
and web-based VoIP solutions. He also holds patents related to the 
telecommunication space. 
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Vonex Top 10 Largest Shareholders 
Shareholder % Ownership 
Finance West Pty Ltd 14.22% 
Carmine Lion Group Pty Ltd 10.94% 
Mr Matthew Fahey 5.73% 

Confadent Limited 5.31% 
Guava Capital Pty Ltd 4.67% 
Revolve Projects Pty Ltd 2.97% 
Mr Angus Parker 2.27% 
Lateral Consulting (WA) Pty Ltd <Paton Super Fund A/C> 1.97% 
Mr Share Robinson+ Mrs Helen Robinson 1.85% 
Lateral Consulting (WA) Pty Ltd 1.84% 

 

Source: Vonex 

 

Top 10 Shareholders Comprise a Total 52% Ownership 

 

 

Source: Insyte, Vonex 

 

For any questions regarding the report or financial model: please contact vince@insyte.asia or eric@insyte.asia.

51.8%
48.2%

Vonex Shareholder Breakdown

Top 10 Shareholders Other Shareholders

Key Shareholders 
 
Vonex has a relatively diversified shareholder base with the largest investor 
(Finance West) holding less than 15% of the firm.  
 
In the table below, we have provided the top 10 largest shareholders of Vonex. 
We note that as of 21st September 2017, the top 10 shareholders (mostly 
comprised of institutional investors) represent a total 52% ownership of the firm. 
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Disclaimer – User Agreement 
Terms & Conditions 
If you do not agree to these terms, please do not use this document. Insyte 

Intelligence LLC (“Insyte”) provides this document to you subject to compliance with the 

terms and conditions set forth herein. By using this document, you hereby accept and 

agree to comply with the terms and conditions set forth in this User Agreement. This 

User Agreement is a binding agreement between you and Insyte, and governs your 

access and use of this document.  
Disclaimer, Exclusions, and Limitations of Liability 

You acknowledge that this document is provided for general information purposes 

only. Nothing in this document shall be construed as a recommendation to purchase, 

sell, or hold any security or other investment, or to pursue any investment style or 

strategy. Nothing in this document shall be construed as advice that purports to be 

tailored to your needs or the needs of any person or company receiving the advice. The 

information in this document is intended for general circulation only and does not 

constitute investment advice. Nothing in this document is published with regard to the 

specific investment objectives, financial situation and particular needs of any person who 

may receive the information. Insyte is not a broker/dealer, investment/financial adviser 

under Singapore law or securities laws of other jurisdictions and does not advise 

individuals or entities as to the advisability of investing in, purchasing, or selling 

securities or other financial products or services. 

Nothing in this document shall be construed as, or form part of, any offer for sale 

or subscription of or solicitation or invitation of any offer to buy or subscribe for 

any securities. The data and information made available in this document are of a 

general nature and do not purport, and shall not in any way be deemed, to constitute 

an offer or provision of any professional or expert advice, including without limitation 

any financial, investment, legal, accounting or tax advice, and shall not be relied upon by 

you in that regard. You should at all times consult a qualified expert or professional 

adviser to obtain advice and independent verification of the information and data 

contained herein before acting on it. Any financial or investment information in this 

document are intended to be for your general information only. You should not rely 

upon such information in making any particular investment or other decision which 

should only be made after consulting with a fully qualified financial adviser. Such 

information do not nor are they intended to constitute any form of financial or 

investment advice, opinion or recommendation about any investment product, or any 

inducement or invitation relating to any of the products listed or referred to. Any 

arrangement made between you and a third party named on or linked to from these 

pages is at your sole risk and responsibility. 

You acknowledge that Insyte is under no obligation to exercise editorial control 

over, and to review, edit or amend any data, information, materials or contents of any 

content in this document. You agree that all statements, offers, information, opinions, 

materials, content in this document should be used, accepted and relied upon only with 

care and discretion and at your own risk, and Insyte shall not be responsible for any loss, 

damage or liability incurred by you arising from such use or reliance. You understand 

that employees, shareholders, or associates of Insyte may have positions in one or more 

securities mentioned in this document. 

This document (including all information and materials contained in this document) 

is provided “as is”. Although the material in this document is based upon information 

that Insyte considers reliable and endeavours to keep current, Insyte does not assure 

that this material is accurate, current or complete and is not providing any warranties or 

representations regarding the material contained in this document.  

 

 

 

 

 

 

 

To the fullest extent permissible pursuant to applicable law, Insyte disclaims all 

warranties and/or representations of any kind with regard to this document, including 

but not limited to any implied warranties of merchantability, non-infringement of 

third-party rights, or fitness for a particular purpose. Insyte does not warrant, either 

expressly or impliedly, the accuracy or completeness of the information, text, graphics, 

links or other items contained in this document. Neither Insyte nor any of its affiliates, 

directors, employees or other representatives will be liable for any damages, losses or 

liabilities of any kind arising out of or in connection with the use of this document. 

To the best of Insyte’s knowledge, this document does not contain and is not based 

on any non-public, material information. 

The information in this document is not intended for distribution to, or use by, any 

person or entity in any jurisdiction where such distribution or use would be contrary 

to law or regulation, or which would subject Insyte to any registration requirement 

within such jurisdiction or country. Insyte is not licensed or regulated by any authority 

in any jurisdiction or country to provide the information in this document. 

Indemnification 

As a condition of your use of this document, you agree to indemnify, defend and 

hold harmless Insyte and its affiliates, and their respective officers, directors, 

employees, members, managing members, managers, agents, representatives, 

successors and assigns from and against any and all actions, causes of action, claims, 

charges, cost, demands, expenses and damages (including attorneys’ fees and 

expenses), losses and liabilities or other expenses of any kind that arise directly or 

indirectly out of or from, arising out of or in connection with violation of these terms, 

use of this document, violation of the rights of any third party, acts, omissions or 

negligence of third parties, their directors, employees or agents. 

To the extent permitted by law, Insyte shall not be liable to you, any other person, or 

organization, for any direct, indirect, special, punitive, exemplary, incidental or 

consequential damages, whether in contract, tort (including negligence), or otherwise, 

arising in any way from, or in connection with, the use of this document and/or its 

content. This includes, without limitation, liability for any act or omission in reliance 

on the information in this document. Insyte expressly disclaims and excludes all 

warranties, conditions, representations and terms not expressly set out in this User 

Agreement, whether express, implied or statutory, with regard to this document and 

its content, including any implied warranties or representations about the accuracy or 

completeness of this document and the content, suitability and general availability, or 

whether it is free from error. 

Severability 

If these terms or any part of them is understood to be illegal, invalid or otherwise 

unenforceable under the laws of any state or country in which these terms are 

intended to be effective, then to the extent that they are illegal, invalid or 

unenforceable, they shall in that state or country be treated as severed and deleted 

from these terms and the remaining terms shall survive and remain fully intact and in 

effect and will continue to be binding and enforceable in that state or country. 

Governing Law 

These terms, as well as any claims arising from or related thereto, are governed by 

the laws of Delaware, USA without reference to the principles of conflicts of laws 

thereof. You agree to submit to the personal and exclusive jurisdiction of the courts 

of Delaware with respect to all disputes arising out of or related to this Agreement. 

Insyte and you each hereby irrevocably consent to the jurisdiction of such courts, and 

each Party hereby waives any claim or defence that such forum is not convenient or 

proper. 
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