Nicholas Wells

TO:  Project California Bidco Limited (“Bidco™)
and

Tungsten Corporation plc (“Tungsten’)

24 March 2022

Dear Sirs
Proposed offer for Tungsten by Bidco

This undertaking (the “Undertaking™) is given by me in my capacity as a holder of ordinary shares in
Tungsten and not in my capacity as a director of Tungsten.

1. OFFER

In this Undertaking, the “Offer” means the proposed acquisition by or on behalf of Bidco of all
the issued and to be issued ordinary share capital of Tungsten not already owned by it, to be
implemented by way of a court sanctioned scheme of arrangement (the “Scheme”) under
Part 26 of the Companies Act 2006 (the “Act”) between Tungsten and the holders of its
ordinary shares, and substantially on the terms set out in the press announcement set out in
Schedule 2 (subject to the inclusion of any alternative or additional terms and conditions as
may be required to comply with the requirements of the Panel on Takeovers and Mergers (the
“Panel”), any applicable law or regulation, or as agreed between Bidco and Tungsten) (the
“Press Announcement”).

2. CONDITION OF UNDERTAKING

The obligations in paragraphs 5, 7 and 11 of this Undertaking are conditional on the Press
Announcement being released no later than 11.59 p.m. (London time) on the date that is one
business day from the date of this Undertaking (or such later date as Tungsten and Bidco may
agree).

3. OWNERSHIP OF SHARES

[ hereby represent, warrant and undertake to Bidco and Tungsten that:

3.1 [ am-the.zegistered-holdes.of.and.bhave bengficial interests in the number of ordinary shares of
GBP 0.00438 each in the capital of Tungsten (“Tungsten Shares”) specified in Part 1 of

Schedule 1 (the “Existing Tungsten Shargs”

3.2 I have beneficial interests in (or am otherwise able to control the exercise of all rights attaching
to, including voting rights and the ability to procure the transfer of) the number of ordinary
shares of GBP 0.00438 each in the capital of Tungsten (“Tungsten Shares”) specified in Part
1 of Schedule 1 (the “Existing Tungsten Shares”);

33 save as set out in Schedule 1, [ am not interested in any other securities of Tungsten and I do
not have any rights to subscribe, purchase or otherwise acquire any securities of Tungsten; and

34 I have full power and authority and the right (free from any legal or other restrictions), and will
at all times up to the time that the Offer becomes effective or my obligations in accordance with
this deed terminate (if earlier) continue to have all relevant power and authority and the right,
to enter into this Undertaking, to perform the obligations in this Undertaking in accordance with
its terms, to exercise (or procure the exercise of) all voting rights attaching to the Existing
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Tungsten Shares and otherwise to take all necessary actions to approve the Scheme in respect
of, and to transfer, the Existing Tungsten Shares.

DEALINGS AND UNDERTAKINGS

I undertake to Bidco and Tungsten that (other than in connection with the Scheme) before the
Offer becomes effective or this Undertaking terminates or otherwise lapses in accordance with
paragraph 10.1 below, I shall not (and shall procure that the registered holder shall not):

4.1.1 sell, transfer, charge, encumber, create or grant any option or lien over or otherwise
dispose of (or permit any such action to occur in respect of) any interest in any Existing
Tungsten Shares or any other shares in Tungsten issued or unconditionally allotted to,
or otherwise acquired by, me or any shares in the capital of Tungsten in respect of
which I become the registered holder or beneficial owner, before then (“Further
Tungsten Shares™); or

4.1.2 vote in favour of any resolution to approve an acquisition or any other transaction
which is proposed by any person other than Bidco or which would otherwise hinder or
impede the implementation of the Scheme; or

4.1.3 accept, or give any undertaking in each case in my capacity as a shareholder (whether
conditional or unconditional) to accept any offer, or approve any offer made or
proposed to be implemented by way of a contractual offer, scheme of arrangement or
otherwise in respect of securities in Tungsten by any person other than Bidco; or

4.1.4 except as a result of Options being exercised or vesting, until the earlier of (i) this
Undertaking lapsing in accordance with paragraph 10; and (ii) the Scheme being
approved by the court, acquire or otherwise deal or undertake any dealing in any
relevant securities of Tungsten (or any interest therein) unless the Panel determines and
confirms to you that in respect of such acquisition or dealing, that I am not acting in
concert with you pursuant to Note 9 to the definition of “Acting in concert” set out in
the Code; or

4.1.5 enter into any agreement or arrangement, incur any obligation or give any indication
of intent (or permit such circumstances to occur):

(a) to do all or any of the acts referred to in paragraphs 4.1.1, 4.1.2,4.1.3 and 4.1.4
above; or

(b) in relation to, or operating by reference to, Tungsten Shares or any Further
Tungsten Shares,

which would or might reasonably be expected to restrict or impede giving effect to the
Scheme by any person or my ability to comply with this Undertaking, and for the
avoidance of doubt, references in this paragraph 4.1.5 to any agreement, arrangement
or obligation shall include any such agreement, arrangement or obligation whether or
not legally binding or subject to any condition, or which is to take effect upon or
following the Scheme lapsing or being withdrawn, or upon or following this
Undertaking ceasing to be binding, or upon or following any other event.

Paragraph 4.1 (if and to the extent applicable) shall not restrict me from (i) selling or disposing
of such number of Tungsten Shares or Further Tungsten Shares (or interest in such shares) as
part of my bona fide tax planning, and provided always that prior to any such disposal: (I) the
intended transferee or beneficiary enters into an undertaking in favour of Bidco in terms no less
favourable to Bidco than those set out herein and which does not contain this paragraph 4.2 or
any clause similar to it; (II) I notify Bidco no less than five business days before such disposal
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6.1

of those terms in their entirety and (other than in relation to any transfer to my spouse or a
related family trust) obtain Bidco’s consent for the transfer, such consent not to be unreasonably
withheld or delayed; and (1II) such undertaking includes a term obliging the intended transferee
or beneficiary to send to Bidco an executed and dated version of the undertaking (in any form)
within three business days of the day that it is executed and dated.

UNDERTAKING TO VOTE IN FAVOUR OF THE SCHEME

I hereby irrevocably undertake on the terms of this paragraph 5.1 in respect of the Existing
Tungsten Shares, the Further Tungsten Shares and any other shares or interests in shares
attributable to or deriving from such shares (together, the “Share”).

I hereby irrevocably undertake to Bidco and Tungsten that until the Offer becomes effective or
this Undertaking terminates or otherwise lapses in accordance with paragraph 10.1 below:
£ procm—t bt e Ao LA S0
5.2.1 4 %o exercise all voting rights attaching to my Shares to vote in favour of all resolutions
to approve the Scheme, and any related matters, proposed at any general or class
meeting (including any adjournment thereof) (“General Meeting”) and
Court-convened meeting (“Court Meeting”) of Tungsten to be convened and held in
connection with the Scheme, or at any adjournment of any such meeting;
+ o MV e Acansrmar I(ldaas LA
522 'Z(i) execute (or procure the execution of) all relevant forms of proxy in respect of all
my Shares validly appointing any person nominated by Bidco to attend and vote at
any General Meeting or Court Meeting (or any adjournment thereof) in respect of the
resolutions to approve the Scheme and any related matters; and (ii) lodge (or procure
the lodgement of) such executed forms of proxy by 1.00 p.m. on the tenth business day
after Tungsten publishes the scheme document setting out the terms and conditions of
the Scheme (the “Scheme Document”) to Tungsten shareholders (or, in respect of
Further Tungsten Shares, by 1.00 p.m. on the date which is the fifth business day after
acquiring an interest in such shares, if later); and

5.2.3 notto revoke or amend any proxy submitted in accordance with paragraph 5.2.2, either
in writing or by attendance at any General Meeting or Court Meeting (or any
adjournment thereof) or otherwise.

In the event that the Scheme is modified or amended pursuant to the requirements of, or with
the approval of, the Court and in accordance with the terms of the Scheme, I confirm and agree
that (except where such modification or amendment would materially adversely affect my
rights or interests as a Tungsten shareholder) this Undertaking shall continue to be binding
mutatis mutandis in respect of the Shares.

I undertake that Bidco will acquire the Shares pursuant to the Scheme which provides for the
transfer of the Shares to Bidco, free from any lien, charge, option, equity, encumbrance or other
third party interest of any nature whatsoever and together with all rights of any nature attaching
or accruing to them, including the right to all dividends or other distributions (if any) declared,
made or paid after the date of the Press Announcement (other than as set out in the Press
Announcement).

POWER OF ATTORNEY

In order to secure the performance of my obligations under this Undertaking, until the Offer
becomes effective or this Undertaking terminates or otherwise lapses in accordance with
paragraph 10.1 below, I irrevocably appoint any director of Bidco jointly and severally to be
my attorney in my name and on my behalf to sign or execute forms of proxy and/or such other
deeds or documents and to do such other acts and things as may be necessary or desirable for
the purpose of giving effect to my obligations under this Undertaking in respect of the Shares.
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However the appointment shall only take effect if I have failed to comply with any of my
obligations under paragraphs 4, 5 or 7 of this Undertaking.

I acknowledge that this power of attorney is given by way of security and is irrevocable until
the Offer becomes effective, or this Undertaking terminates or otherwise lapses in accordance
with paragraph 10.1.

VOTING RIGHTS AND PREJUDICIAL ACTION

I hereby irrevocably undertake that until the Offer becomes effective or this Undertaking
terminates or otherwise lapses in accordance with paragraph 10.1 below:

I shall not exercise (or procure the exercise of) any of the voting rights attached to the Shares
at the Court Meeting or the General Meeting other than in accordance with this Undertaking;

I shall otherwise exercise (or procure the exercise of) the voting rights attached to the Shares
on any resolution which would assist implementation of the Scheme if it were passed or rejected
at a general, class or other meeting of Tungsten shareholders only in accordance with Bidco’s
directions;

I shall not requisition, or join in the requisitioning of, any general or class meeting of Tungsten
for the purposes of voting on any resolution to approve an acquisition or any other transaction
or corporate action which is proposed in competition with or which would otherwise be
reasonably expected to frustrate, impede or delay the Offer; and

I shall not exercise (nor procure the exercise of) the voting rights attached to the Shares for any
resolution which (i) might prevent or delay implementation of the Scheme; or (ii) purports to
approve or give effect to (and I will agree not to be bound by) a proposal by a person other than
Bidco, to acquire (or have issued to it) any Tungsten Shares (whether by way of scheme or
arrangement or otherwise) or any assets of Tungsten.

For the purposes of this paragraph 7, I shall execute any form of proxy required by Bidco
appointing any person nominated by Bidco to attend and vote at the relevant meeting (or any
adjournment thereof).

CONSENTS
I agree to:

promptly inform you of all information you may require in order to comply with the
requirements of the Code, the Panel, the Court or of other applicable law or regulation in
connection with the Offer and promptly after becoming aware of it notify you in writing of any
material change in the accuracy or import of any such information and consent to the public
disclosure of such information;

the inclusion of references to me and the registered holder of any of the Shares in which I have
(or will have as the case may be) a beneficial interest and to particulars of this Undertaking in
the Press Announcement;

particulars of this Undertaking being set out in any other announcement or document issued in
connection with the Offer and in the Scheme Document; and

this Undertaking being available for inspection during the Offer (and any related competition
reference period) in accordance with Rule 26.2 of the Code or the Listing Rules of the Financial
Conduct Authority or its successor from time to time.
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ANNOUNCING AND PROCEEDING WITH THE OFFER

I acknowledge that the release of the Press Announcement is at Bidco’s absolute discretion. For
the avoidance of doubt, nothing in this Undertaking shall oblige Bidco to announce or proceed
with the Scheme or the Offer.

LAPSE OF UNDERTAKING

All of my obligations pursuant to this Undertaking will lapse and cease to have effect on the
earlier of the following occurrences:

10.1.1 the Press Announcement not having been released by 11.59 p.m. (London time) on the
date that is one business day from the date of this Undertaking (or such later date as
Tungsten and Bidco may agree); or

10.1.2 the Scheme Document is not sent to shareholders of Tungsten within 28 days (or such
longer period as the Panel may agree) after the date of the Press Announcement; or

10.1.3 Bidco announces, with the consent of the Panel, that it does not intend to make or
proceed with the Offer and no new, revised or replacement offer or scheme is
announced in accordance with Rule 2.7 of the Code at the same time; or

10.1.4 the Scheme lapses or is withdrawn in accordance with its terms and Bidco publicly
confirms that it does not intend to proceed with the Offer or to implement the Offer by
way of a takeover offer (as such term is defined in section 974 of the Act) (a “Takeover
Offer”) or otherwise; or

10.1.5 the Scheme has not become effective by 6.00 p.m. on the Long Stop Date (as defined
in the Press Announcement) (or such later time or date as agreed between Bidco and
Tungsten, with the approval of the Court and/or the Panel if required) (other than in
circumstances where the Bidco has, prior to such date, elected to exercise its right to
proceed by way of an Offer and announced the same in accordance with the
requirements of Paragraph 8 of Appendix 7 to the Code, and such Offer has not lapsed
or been withdrawn); or

10.1.6 the date on which any competing offer for the entire issued and to be issued share
capital of Tungsten is declared wholly unconditional or, if proceeding by way of a
scheme of arrangement, becomes effective.

If my obligations in this Undertaking lapse, I shall have no claim against Bidco or Tungsten
and neither Bidco nor Tungsten shall have any claim against me, other than in respect of any
prior breach of any of the terms of this Undertaking.

SCHEME OF ARRANGEMENT OR TAKEOVER OFFER

I note that Bidco reserves the right to implement the Offer by way of a Takeover Offer. In the
event that it is so implemented, [ confirm and agree that this Undertaking shall continue to be
binding mutatis mutandis in respect of the Shares and all references to the Scheme shall, where
the context permits, be read as references to the Takeover Offer (or to both the Scheme and the
Takeover Offer, as appropriate). Notwithstanding the generality of the foregoing, references in
this Undertaking:

11.1.1 to voting in favour of the Scheme and voting in favour of the resolutions to be proposed
at the Court Meeting and/or the General Meeting shall be read and construed as
references to accepting the Takeover Offer, which acceptances in such circumstances
shall be tendered within ten business days of publication of the formal document

St
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containing the Takeover Offer (the “Offer Document”) to Tungsten shareholders and
even if the terms of the Takeover Offer give accepting shareholders the right to
withdraw acceptances, | shall not withdraw (nor shall I procure the withdrawal of) my
acceptances in respect of the Shares. I further undertake, if so required by Bidco, to
execute (or procure the execution of) all such other documents or do (or procure the
doing of) such other acts as may be necessary or desirable for the purpose of giving
Bidco the full benefit of my undertakings;

11.1.2 to the Scheme becoming effective shall be read as references to the Takeover Offer
becoming unconditional in all respects; and references to the Scheme lapsing or being
withdrawn shall be read as references to the closing or lapsing of the Takeover Offer;
and

11.1.3 to the Scheme Document shall be read as references to the Offer Document.

OTHER

Any time, date or period referred to in this Undertaking may be extended by mutual agreement
but as regards any time, date and period originally fixed or as extended, time shall be of the
essence.

I agree that damages would not be an adequate remedy for breach of this Undertaking and,
accordingly, Bidco shall be entitled to the remedies of specific performance, injunction or other
equitable remedies.

The ejusdem generis principle of construction shall not apply to this Undertaking. Any phrase
introduced by the terms “other”, “including”, “include” and “in particular” or any similar
expression shall be construed as illustrative and shall not limit the sense of the words following

or preceding those terms.
In this Undertaking, references to:

12.4.1 “Offer” shall include any new, increased, renewed or revised acquisition proposals
made by or on behalf of Bidco;

12.4.2 “Code” means the City Code on Takeovers and Mergers as amended from time to time;

12.4.3 “business day”, “dealing” and “offer period” shall be interpreted in accordance with

b

the Code as from time to time amended and interpreted by the Panel;

12.4.4 being “interested in” or having “interests in” shares or securities shall be construed
in accordance with the Code as from time to time amended and interpreted by the Panel
and Part 22 of the Act; and

12.4.5 “relevant securities” shall be construed in accordance with the Code as from time to
time amended and interpreted by the Panel.

GOVERNING LAW AND JURISDICTION

This Undertaking and all non-contractual obligations arising from or in connection with this
Undertaking are governed by and construed in accordance with English law. I submit to the
exclusive jurisdiction of the English courts to settle any dispute arising from or connected with
this Undertaking (a “Dispute”) (including a dispute regarding the existence, validity or
termination of this Undertaking or relating to any non-contractual or other obligation arising
out of or in connection with this Undertaking or its formation). [ agree that the English courts
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are the most appropriate and convenient courts to settle any Dispute and accordingly, will not
argue to the contrary.

I understand and confirm that:

13.2.1

this Undertaking is legally binding;

13.2.2 subject to the terms of this Undertaking, I will not be able to withdraw from the

13.2.3

commitment in this Undertaking, nor will I be able to deal in any of the Shares, or
accept any other offer for the Shares; and

until the Press Announcement is released, the fact that the Offer is under consideration
and the terms and conditions of the Offer constitute inside information and I shall keep
such information secret. Disclosure of such information (to the extent that it has not
already been publicly announced) or any dealing in securities of Bidco or Tungsten,
could constitute a criminal offence under the insider dealing provisions of the Criminal
Justice Act 1993 and/or behaviour amounting to market abuse under the Market Abuse
Regulation (EU) No.596/2014, as it forms part of domestic law of the United Kingdom
by virtue of the European Union (Withdrawal) Act 2018 liable to sanction by the
Financial Conduct Authority, for example, the imposition of financial penalties. The
obligations in this paragraph shall survive termination of this Undertaking.

(Remainder of page intentionally left blank)



SCHEDULE 1

PART 1

Existing Tungsten Shares

0))

No. of ordinary shares
of GBP 0.00438 each in
Tungsten

@)

Exact name(s) of registered holder
as appearing on the register of
members#

3

Beneficial owner#

100,000

Smith and Williamson Nominees Ltd

Nicholas Wells

Where more than one, indicate number of shares attributable to each.
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN
PART, DIRECTLY OR INDIRECTLY, IN, INTO OR FROM ANY JURISDICTION
WHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT
LAWS OR REGULATIONS OF THAT JURISDICTION

FOR IMMEDIATE RELEASE

THIS ANNOUNCEMENT CONTAINS INSIDE INFORMATION

24 March 2022
RECOMMENDED CASH ACQUISITION
of
Tungsten Corporation plc
by
Project California Bidco Limited
(a newly-formed vehicle, indirectly wholly-owned by Kofax Parent Limited)

to be effected by means of a Scheme of Arrangement
under Part 26 of the Companies Act 2006

Summary

e The boards of directors of Tungsten Corporation plc (“Tungsten”) and Project California
Bidco Limited (“Bidco”), a newly-formed vehicle, indirectly wholly-owned by Kofax
Parent Limited (“Kofax™) are pleased to announce that they have reached agreement on the
terms and conditions of a recommended all cash offer to be made by Bidco for the entire
issued, and to be issued, ordinary share capital of Tungsten.

e Under the terms of the Acquisition, each Scheme Shareholder will be entitled to receive:
for each Scheme Share: 42 pence in cash
e The Acquisition price per Scheme Share represents a premium of approximately:

e 44 .8 per cent. to the Closing Price of 29.0 pence per Tungsten Share on 13 December
2021 (being the last Business Day before the commencement of the Offer Period);

e 61.3 per cent. to the volume-weighted average price of 26.0 pence per Tungsten Share
for the one-month period ended 13 December 2021 (being the last Business Day before
the commencement of the Offer Period);



e 56.4 per cent. to the volume-weighted average price of 26.8 pence per Tungsten Share
for the three-month period ended 13 December 2021 (being the last Business Day
before the commencement of the Offer Period); and

e 39.3 per cent. to the volume-weighted average price of 30.2 pence per Tungsten Share
for the six-month period ended 13 December 2021 (being the last Business Day before
the commencement of the Offer Period).

The Acquisition values Tungsten’s entire issued, and to be issued, ordinary share capital at
approximately £53.7 million on a fully diluted basis.

If, on or after the date of this announcement and prior to the Acquisition becoming
Effective, any dividend and/or other distribution and/or other return of value is announced,
declared, made or paid or becomes payable in respect of the Tungsten Shares, Bidco
reserves the right to reduce the consideration payable under the terms of the Acquisition
for the Tungsten Shares by an amount up to the aggregate amount of such dividend and/or
distribution and/or other return of value, in which case any reference in this announcement
to the consideration payable under the terms of the Acquisition will be deemed to be a
reference to the consideration as so reduced. In such circumstances, Tungsten Shareholders
would be entitled to retain any such dividend, distribution or other return of value.

Recommendation

The Tungsten Directors, who have been so advised by Canaccord Genuity as to the
financial terms of the Acquisition, consider the terms of the Acquisition to be fair and
reasonable. In providing its advice, Canaccord Genuity has taken into account the
commercial assessments of Tungsten Directors. Canaccord Genuity is providing
independent financial advice to the Tungsten Directors for the purposes of Rule 3 of the
Takeover Code.

In the absence of a higher offer, the Tungsten Directors intend to recommend
unanimously that, in the case of the Court Meeting, the Scheme Shareholders and, in
the case of the General Meeting, Tungsten Shareholders vote in favour of the
resolutions relating to the Acquisition at the Meetings to be convened in due course.

The Tungsten Directors who hold Tungsten Shares have irrevocably undertaken to vote in
favour of the resolutions at the Meetings in respect of their own beneficial holdings totalling
1,305,253 Tungsten Shares (representing approximately 1.0 per cent. of existing issued
ordinary share capital of Tungsten) as at 23 March 2022, being the Business Day prior to
the date of this announcement.

Background to and reasons for the Acquisition

Kofax has a long and successful track record of making and integrating acquisitions of
businesses with complementary products and solutions. Past acquisitions made by Kofax
include 170 Systems, Singularity, Altosoft, Kapow, SoftPro, AIA, Nuance Document
Imaging, Top Imaging Systems, PSIGEN and Printix.

Tungsten is a global provider of electronic invoicing and accounts payable automation
solutions, digitising the invoicing process and improving workflow automation for its
customers. As a leading provider of digital automation software and solutions which



transform content-intensive workflows, Kofax believes that Tungsten’s product and
customer base is complementary to Kofax’s existing offerings, operations and business.

Kofax believes that Tungsten’s platform would augment Kofax’s invoice processing and
accounts payable automation solutions by adding elnvoicing, compliance and other
capabilities. Further, Kofax sees opportunities to expand the scale of Tungsten’s business
by offering Tungsten’s products to Kofax’s larger customer base and reseller channels, and
by leveraging Kofax’s greater geographical reach and operational infrastructure.

Kofax also believes Tungsten’s invoicing network presents an opportunity for Kofax to
access a complementary customer base for its current portfolio of digital workflow
automation solutions. Further, Tungsten’s customers could represent prospective users of
Kofax’s broader set of workflow automation solutions.

Irrevocable undertakings

Bidco has received an irrevocable commitment to vote in favour of the resolutions relating
to the Acquisition at the Meetings (or in the event that the Acquisition is implemented by
an Offer, to accept or procure acceptance of such Offer) from the Truell Associates in
respect of (i) 21,542,558 Tungsten Shares to which the Truell Associates currently control
the voting rights, and (ii) a further 1,500,000 Tungsten Shares over which the Truell
Associates have an option to reacquire the voting rights (representing in aggregate
approximately 18.2 per cent. of the existing issued ordinary share capital of Tungsten) as
at 23 March 2022, being the Business Day prior to the date of this announcement.

Together with irrevocable undertakings received from the Tungsten Directors that hold
Tungsten Shares, in total, Bidco has procured irrevocable commitments to vote in favour
of the resolutions relating to the Acquisition at the Meetings (or in the event that the
Acquisition is implemented by an Offer, to accept or procure acceptance of such Offer),
including those from the Tungsten Directors who own Tungsten Shares, in respect of, in
aggregate, 24,347,811 Tungsten Shares (representing approximately 19.2 per cent. of the
existing issued ordinary share capital of Tungsten) as at 23 March 2022, being the Business
Day prior to the date of this announcement.

Further details of these irrevocable undertakings (including the circumstances in which they
cease to be binding) are set out in Appendix 3 to this announcement.

Information on Bidco and Kofax

Bidco is a limited company registered in England & Wales and incorporated on 25 January
2022. Bidco was formed for the purposes of the Acquisition and is a newly-formed vehicle,
indirectly wholly-owned by Kofax and has not traded since its date of incorporation, nor
has it entered into any obligations other than in connection with the Acquisition.

Kofax provides an intelligent automation software platform and solutions to enable
organizations to digitally transform content-intensive workflows. Kofax supports
customers in realizing faster time-to-value and increased competitiveness, growth and
profitability by combining Kofax’s cognitive capture, robotic process automation, process
orchestration, analytics and mobile capabilities while helping increase business resiliency
and mitigating compliance risk.



e Kofax has provided a rapid return on investment for over 25,000 customers in financial
services, insurance, government, healthcare, supply chain, business process outsourcing
and other markets. Kofax delivers its software and solutions through direct sales to large
end users and over 650 indirect channel partners and integrators in more than 60 countries
throughout the Americas, EMEA and Asia Pacific. Kofax is headquartered in Irvine, CA
and has more than 1,900 employees on a global basis.

Timetable and conditions

e [tisintended that the Acquisition will be implemented by way of a court-sanctioned scheme
of arrangement under Part 26 of the 2006 Act (although Bidco reserves the right to effect
the Acquisition by way of an Offer, subject to the consent of the Panel and the terms of the
Cooperation Agreement).

e The terms of the Acquisition will be put to Tungsten Shareholders at the Court Meeting
and the General Meeting. The Court Meeting and the General Meeting are required to
enable Tungsten Shareholders to consider and, if thought fit, vote in favour of the Scheme
and the Resolutions to implement the Scheme. In order to become Effective, the Scheme
must be approved by a majority in number of Scheme Shareholders, present and voting at
the Court Meeting, whether in person or by proxy, representing 75 per cent. or more in
value of the Scheme Shares voted. In addition, a special resolution implementing the
Scheme must be passed by Tungsten Shareholders representing at least 75 per cent. of votes
cast at the General Meeting.

e The Conditions to the Acquisition are set out in full in Appendix 1 to this announcement
along with certain other terms; the full terms and conditions will be provided in the Scheme
Document.

e It is expected that the Scheme Document, containing further information about the
Acquisition and notices of the Court Meeting and General Meeting, together with the
associated forms of proxy, will be posted to Tungsten Shareholders as soon as practicable
and in any event within 28 days of this announcement (or such later time as Tungsten,
Bidco and the Panel agree) and the Meetings are expected to be held shortly thereafter.
Subject to certain restrictions relating to persons resident in Restricted Jurisdictions, the
Scheme Document will also be made available on Bidco's website at
www.kofax.com/tungsten and Tungsten's website at www.tungsten-
network.com/takeover-documentation/.

e The Acquisition is currently expected to complete during the second quarter of 2022,
subject to the satisfaction or (where applicable) waiver of the Conditions. An expected
timetable of key events relating to the Acquisition will be provided in the Scheme
Document.

Commenting on this announcement Tony Bromovsky, the Chairman of Tungsten, said:

“Over recent years, the management of Tungsten has continued to develop its product offering
and routes to market to position itself for profitable growth. Whilst profits have been firmly
established, and the strategy is bearing fruit, stronger growth rates remain outstanding. We
continue to focus on growth and importantly, to invest in innovative product development to
ensure that Tungsten keeps pace with the wider market and its competitors, many of whom are
materially larger and better capitalised.



However, the successful execution of our strategy, and ultimately accelerated growth, requires
continued investment in research and development and may require further capital. Against
this backdrop, I believe the offer from Kofax represents a fair premium, it provides certain
value today for Tungsten Shareholders and it provides Tungsten with the opportunity to expand
the scale of Tungsten’s business by offering its products to a wider customer base, leveraging
Kofax’s geographical reach, capacity for investment and operational infrastructure.”

Commenting on this announcement Reynolds Bish, the Chief Executive Officer of Kofax, said:

"We are very pleased to announce the proposed acquisition of Tungsten, which will bring their
electronic invoicing and accounts payable automation solutions into Kofax’s suite of intelligent
automation software and solutions. Tungsten has a complementary offering and customer base
and shares a similar attitude to delivering solutions to its customers. Kofax has a strong track
record of acquiring and integrating complementary companies with synergistic technology
offerings, in order to deliver greater value to its stakeholders. We believe that Tungsten is a
good example of such a company, and we look forward to completing the acquisition and
working with the Tungsten team."”

This summary should be read in conjunction with the following announcement and the
Appendices. The conditions to, and certain further terms of, the Acquisition are set out
in Appendix 1. The bases and sources for certain financial information contained in this
announcement are set out in Appendix 2. Details of undertakings received by Bidco are
set out in Appendix 3. Certain definitions and terms used in this announcement are set
out in Appendix 4.

Enquiries

Kofax and Bidco mediarelations@kofax.com
Karl Doyle

Shore Capital (Financial Adviser to Kofax and +44 (0)20 7408 4090
Bidco)

Stephane Auton / Daniel Bush (Corporate Advisory)

Guy Wiehahn (Corporate Broking)

Tungsten
Paul Cooper, Chief Executive Officer +44 (0) 20 7280 6980
Canaccord Genuity (Financial Adviser, Nominated +44 (0) 20 7523 8300

Adviser and Corporate Broker to Tungsten)

Simon Bridges



Andrew Potts

Kirkland & Ellis International LLP is acting as legal adviser to Bidco and Kofax.
RBG Legal Services Limited, trading as Memery Crystal, is acting as legal adviser to Tungsten.
Further information

Shore Capital & Corporate Limited and Shore Capital Stockbrokers Limited (either
individually or collectively "Shore Capital”), which are authorised and regulated by the FCA,
are acting as financial adviser to Bidco and Kofax and no-one else in connection with the
matters described in this announcement and will not be responsible to anyone other than Bidco
and Kofax for providing the protections afforded to clients of Shore Capital nor for providing
advice in connection with the matters referred to herein. Neither Shore Capital nor any of its
affiliates owes or accepts any duty, liability or responsibility whatsoever (whether direct or
indirect, whether in contract, in tort, under statute or otherwise) to any person who is not a
client of Shore Capital in connection with this announcement, any statement contained herein,
the Acquisition or otherwise.

Canaccord Genuity, which is authorised and regulated by the FCA, is acting as financial
adviser to Tungsten and no one else in connection with the matters described in this
announcement and will not be responsible to anyone other than Tungsten for providing the
protections afforded to clients of Canaccord Genuity nor for providing advice in connection
with the matters referred to herein. Neither Canaccord Genuity nor any of its affiliates owes
or accepts any duty, liability or responsibility whatsoever (whether direct or indirect, whether
in contract, in tort, under statute or otherwise) to any person who is not a client of Canaccord
Genuity in connection with this announcement, any statement contained herein, the Acquisition
or otherwise.

This announcement is for information purposes only and is not intended to and does not
constitute, or form part of, an offer, invitation or the solicitation of an offer to purchase,
otherwise acquire, subscribe for, sell or otherwise dispose of any securities, or the solicitation
of any vote or approval in any jurisdiction, pursuant to the Acquisition or otherwise, nor shall
there be any sale, issuance or transfer of securities of Tungsten in any jurisdiction in
contravention of applicable law. The Acquisition will be implemented solely by means of the
Scheme Document (or, if the Acquisition is implemented by way of an Olffer, the offer
document), which will contain the full terms and conditions of the Acquisition including details
of how to vote in respect of the Acquisition. Any vote in respect of the Scheme or other response
in relation to the Acquisition should be made only on the basis of the information contained in
the Scheme Document (or, if the Acquisition is implemented by way of an Offer, the offer
document). This announcement does not constitute a prospectus, prospectus equivalent
document or an exempted document.

If you are in any doubt about the contents of this Announcement or the action you should
take, you are recommended to seek your own independent financial advice immediately from
your stockbroker, bank manager, solicitor, accountant or independent financial adviser duly
authorised under the Financial Services and Markets Act 2000 (as amended) if you are
resident in the United Kingdom or, if not, from another appropriately authorised
independent financial adviser.



Overseas Shareholders

The release, publication or distribution of this announcement in or into jurisdictions other than
the UK may be restricted by law and therefore any persons who are subject to the law of any
Jjurisdiction other than the UK should inform themselves of, and observe, any applicable legal
or regulatory requirements. Any failure to comply with such requirements may constitute a
violation of the securities laws of any such jurisdiction. To the fullest extent permitted by
applicable law, the companies and persons involved in the Acquisition disclaim any
responsibility or liability for the violation of such restrictions by any person. This
announcement has been prepared in accordance and for the purpose of complying with English
law, the Takeover Code, the AIM Rules, the Market Abuse Regulation and the Disclosure
Guidance and Transparency Rules and information disclosed may not be the same as that
which would have been prepared in accordance with the laws of jurisdictions outside England.

The availability of the Acquisition to Tungsten Shareholders who are not resident in and
citizens of the UK may be affected by the laws of the relevant jurisdictions in which they are
located or of which they are citizens. Persons who are not resident in the UK should inform
themselves of, and observe, any applicable legal or regulatory requirements of their
jurisdictions. In particular, the ability of persons who are not resident in the United Kingdom
to vote their Tungsten Shares with respect to the Scheme at the Court Meeting, or to appoint
another person as proxy to vote at the Court Meeting on their behalf, may be affected by the
laws of the relevant jurisdictions in which they are located. Any failure to comply with the
applicable restrictions may constitute a violation of the securities laws of any such jurisdiction.
To the fullest extent permitted by applicable law, the companies and persons involved in the
Acquisition disclaim any responsibility or liability for the violation of such restrictions by any
person. Further details in relation to Overseas Shareholders will be contained in the Scheme
Document.

Unless otherwise determined by Bidco or required by the Takeover Code, and permitted by
applicable law and regulation, the Acquisition will not be made available, directly or
indirectly, in, into or from a Restricted Jurisdiction where to do so would violate the laws in
that jurisdiction and no person may vote in favour of the Scheme by any such use, means,
instrumentality or from within a Restricted Jurisdiction or any other jurisdiction if to do so
would constitute a violation of the laws of that jurisdiction. Copies of this announcement and
any formal documentation relating to the Acquisition are not being, and must not be, directly
or indirectly, mailed or otherwise forwarded, distributed or sent in or into or from any
Restricted Jurisdiction and persons receiving such documents (including, without limitation,
agents, custodians, nominees and trustees) must not mail or otherwise forward, distribute or
send it in or into or from any Restricted Jurisdiction. Doing so may render invalid any related
purported vote in respect of the Acquisition. If the Acquisition is implemented by way of an
Offer (unless otherwise permitted by applicable law and regulation), the Offer may not be made
directly or indirectly, in or into, or by the use of mails or any means or instrumentality
(including, but not limited to, facsimile, e-mail or other electronic transmission, telex or
telephone) of interstate or foreign commerce of, or of any facility of a national, state or other
securities exchange of any Restricted Jurisdiction and the Offer may not be capable of
acceptance by any such use, means, instrumentality or facilities.

Further details in relation to overseas shareholders will be included in the Scheme Document.



Notice to US investors in Tungsten

The Acquisition relates to the shares of an English company and is being made by means of a
scheme of arrangement provided for under English company law. A transaction effected by
means of a scheme of arrangement is not subject to the tender offer or proxy solicitation rules
under the US Exchange Act of 1934. Accordingly, the Acquisition is subject to the disclosure
requirements and practices applicable in the UK to schemes of arrangement which differ from
the disclosure requirements of the US tender offer and proxy solicitation rules. The financial
information included in this announcement has been prepared in accordance with generally
accepted accounting principles of the United Kingdom and thus may not