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Headnote
Multilateral Instrument 11-10Passport System and National Policy 11-203
Process for Exemptive Relief Applicationsin Multiple Jurisdictions

Multilateral Instrument 62-10Fake-Over Bids and Issuer Bids, Part 6 - Offeror
issuer needs relief from certain disclosure requiresnfemtthe takeover bid
circular - The issuer is a foreign issuer and is nefparting issuer in Canada; the
issuer is not required under its home jurisdiction’s l&avgrepare certain
financial statements; the bid circular will include thmahcial statements the
issuer is required to prepare under the laws of its honsaljation; if the bid is
successful, the issuer will either comply with Natidnatrument 51-102
Continuous Disclosure Obligations, or will rely on exemptions from NI 51-102 in
National Instrument 71-10Qontinuous Disclosure and Other Exemptions

Relating to Foreign Issuers

National Instrument 45-10Resale of Securities, s. 3.1 - Offeror issuer wants
relief to rely on s. 2.11 of NI 45-102 in connection witbegurities exchange
take-over bid despite not being a reporting issuer on tleetliatsecurities of the
offeree issuer were first taken up under the take-over Dige-to the definitions
of “reporting issuer” and the operation of section 2.1llo45-102, Canadian
shareholders will be subject to a four month seasoninggaricertain
jurisdictions and not in others; all shareholders eftdrget will receive the same
prospectus level disclosure about the offeror in the ¢akee-bid circular; the take-
over bid circular will be filed on SEDAR

Applicable Legislative Provisions
Multilateral Instrument 62-104, Part 6
National Instrument 45-102, s. 3.1

In the Matter of
the Securities Legislation of
British Columbia and Ontario
(the Jurisdictions)
and

In the Matter of
the Process for Exemptive Relief Applications in MuléiJurisdictions

and
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In the Matter of
Myriad Group AG
(the Filer)

Decision

Background
11 The securities regulatory authority or regulator in esfdine Jurisdictions (the

Decision Maker) has received an application from ther for a decision under
the securities legislation of the Jurisdictions (tkegislation):

1. that the requirement to include:
(a) the Third Quarter Financial Statements (as defiedal\); and
(b) the Third Quarter Pro Forma Statements (as defineaviel

not apply (the Financial Statement Relief) in connectith the proposed
securities exchange take-over bid (the Offer) by the féleall of the issued
and outstanding ordinary shares of Synchronica plc (3gn&da); and

2. for an exemption from the prospectus requirement (tee Hade Relief) as it
relates to the first trade of ordinary shares of tkexr Ehe Myriad Shares)
distributed in connection with the Offer (including thalsat may be
distributed pursuant to any compulsory acquisition describdtkiircular)
in each of the Non-Reporting Issuer Jurisdictions (dset below).

Under the Process for Exemptive Relief Applicationslurtiple Jurisdictions (for
a dual application):

(a) the British Columbia Securities Commission & piincipal regulator for
this application;

(b) the Filer has provided notice that section 4.7(1) ofiMteral Instrument
11-102Passport System (MI 11-102) is intended to be relied upon in
Alberta, Saskatchewan, Manitoba, Quebec, Newfoundlandamédor,
Prince Edward Island, Nova Scotia, New Brunswick, Nunavukoyi and
the Northwest Territories; and

(c) the decision is the decision of the principal reguland evidences the
decision of the securities regulatory authority or ragulin Ontario.
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Interpretation
Terms defined in National Instrument 14-1Définitions or Ml 11-102 have the
same meanings if used in this decision, unless otherwigedderein.

Representations
This decision is based on the following facts representedebksiler:

1.

the Filer is a Swiss joint stock company incorporatader Swiss law and its
head office, principal place of business and legal adts&sslnaustrasse 28,
8001 Zurich, Switzerland; the Filer is a software compaay provides
software solutions and services for the mobile phodecansumer electronics
industries;

the Filer’s share capital is comprised of 49,140,515 azgistshares with a
nominal value of CHF 0.10 each;

the Myriad Shares are listed on the Main Standag1XfSwiss Exchange
under the symbol “MYRN?;

the Filer is not currently a reporting issuer understwirities legislation in
any jurisdiction; the Filer is not in default of seciastlegislation in any
jurisdiction;

as a result of the Offer, and by virtue of the defing of reporting issuer
contained in securities legislation, the Filer waicome a reporting issuer (i)
in Quebec and Newfoundland and Labrador (the Reportingnss
Jurisdictions) upon the filing of the Circular (as definetbtw), and (ii) in
British Columbia, upon first taking up and paying for ordinaryreh of
Synchronica (the Synchronica Shares) under the Offex Filer will not
become a reporting issuer in the remaining jurisdictaana result of filing the
Circular or any subsequent take-up and payment of Synclar&mares;

Synchronica is a company incorporated under the Compacti906 of
England and Wales and its registered office and princlpaépf business is
located at Mount Pleasant House, Lonsdale Gardens, Rogatidge Wells,
United Kingdom; Synchronica is a developer of next generatmiile
messaging solutions based on open industry standards;

Synchronica’s share capital consists of ordinaryeshaithout restrictions on
transfer of which, based on public information, 158,707,089 Sgnata
Shares were issued and outstanding as of November 3, 2011;
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8. the Synchronica Shares are admitted for trading on Aliarket of the
London Stock Exchange under the symbol “SYNC” and ke lsted and
posted for trading on the TSX Venture Exchange undenytnea “SYN”;

9. based on publicly available information, we believe 8yatchronica has also
issued and outstanding the following securities that@neectible or
exercisable for Synchronica Shares:

(a) warrants to acquire an aggregate of approximately 68,227,686r8yica
Shares;

(b) options to acquire approximately 3,587,456 Synchronica Sleares;

(c) compensation options to acquire approximately 879,000 8ymich
Shares;

(collectively, the Convertible Securities);

10. Synchronica is a reporting issuer in each of the PresiatBritish Columbia,
Alberta and Quebec;

11. on January 3, 2012, Synchronica publicly announced thatiebaeded an
approach from the Filer regarding a possible offer by tles féir
Synchronica; in accordance with the City Code on Tageoand Mergers in
the United Kingdom (the Code), the Filer must, by no ldten 5:00 p.m.
(London time) on January 31, 2012, either announce a firmtioteto make
an offer for Synchronica in accordance with the Codenoounce that it does
not intend to make an offer (the Announcement);

12. on January 31, 2012, the Filer announced its intentioake the Offer and
accordingly, the Filer will be required under the Cazleneke a formal offer
to Synchronica shareholders within 28 days following the oftiee
Announcement;

13. under the Offer, holders of Synchronica Shares vedlive 4.67 Myriad
Shares for every 100 Synchronica Shares held, subject terthe and
conditions of the Offer;

14. based on publicly available information regarding SymabaocShares held by
Canadian residents as at January 25, 2012, it is antitigete subsequent to
the distribution of the Myriad Shares pursuant to theQ{€anadian residents
will own, directly or indirectly, approximately 4-6% tife outstanding Myriad
Shares;
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15. the Filer intends to distribute a securities exchéakg-over bid circular (the
Circular) to all of the shareholders of Synchronica Wingll describe the
Offer by the Filer to purchase all of the issued and amntishg Synchronica
Shares;

16. the Offer will only be made to holders of Synchroi@tares and will provide
that each shareholder of Synchronica will be enttibeiceceive consideration
in the form of Myriad Shares for Synchronica Shasabject to the terms and
conditions of the Offer; the Filer will be obliged undéK takeover rules to
make an offer in due course to purchase any Convertible Seswitich are
in the money;

17. the Filer will commence the Offer by mailing thec@lar, together with all
related documents, to holders of Synchronica Sharesenbst address on the
books of Synchronica is shown as being in Canada, whichl&i will
describe, among other things, the terms and conditiotieddffer - the Filer
will also file the Circular on the System for Elextic Document Analysis and
Retrieval (SEDAR);

18. since the consideration that will be offered forghechase of Synchronica
Shares is Myriad Shares, the form requirements fake-over bid circular in
the Jurisdictions requires the Filer to include in tireW@ar disclosure as
prescribed by the form of prospectus appropriate for tlee (€ollectively, the
Form Requirements);

19. pursuant to the Form Requirements, the Filer must inciodedited interim
financial statements of the Filer for the period endept&nber 30, 2011 and
the related management’s discussion and analysig (g Quarter Financial
Statements) in the Circular;

20. under applicable Swiss laws, the Filer's most regeotinpleted interim
financial statements are for the Filer’s six monthqueended June 30, 2011
and they have been prepared pursuant to applicable Swisslaammpliance
with International Financial Reporting Standards (IFR&jd quarter
financial statements are not required in Switzerlandgetbes, the Filer has
not prepared third quarter financial statements for digsgion to the public
and is not in a position to include interim financiatetaents and
management’s discussion and analysis for the Fileird guarter, or any
other quarterly period, in the Circular;

21. as of the date hereof, the Filer is a designatetyfoissuer as such term is
defined in National Instrument 52-1@¢ceptable Accounting Principles and
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Auditing Standards (NI 52-107) and National Instrument 71-10&@ntinuous
Disclosure and Other Exemptions Relating to Foreign Issuers, and it is
anticipated that the Filer will continue to be a desigadbreign issuer
subsequent to the distribution of Myriad Shares pursuant Oftee

22. the Offer constitutes a “significant probable actjaisiof a business” under
the Form Requirements; consequently, pursuant to the Reguirements,
the Filer is also required to include in the Circula fbllowing financial
disclosure in connection with the proposed acquisitioBysichronica:

(a) an unaudited pro forma statement of financial pasaicthe Filer as at
September 30, 2011 to give effect to the acquisition of Synda@s if it
had taken place as at September 30, 2011;

(b) an unaudited pro forma income statement of the féilg(i) the year ended
December 31, 2010 and (ii) the nine months ended September 30, 2011
each to give effect to the acquisition of Synchronicé iadad taken place
on January 1, 2010, being the beginning of the most reczotipleted
financial year of the Filer for which audited financittements are
included in the Circular; and

(c) pro forma earnings per share based on the pro fortesnstiat of income
prepared,;

(collectively, the Third Quarter Pro Forma Statements);
23. the Circular will contain the following financiabs¢ments:

(a) the Filer’s audited financial statements for tearg ended December 31,
2008, 2009 and 2010 and management’s discussion and analysis for the
related periods; and

(b) the Filer’s unaudited financial statements forgtxemonth period ended
June 30, 2011 and management’s discussion and analysis felatieel r
period;

(collectively, the Financial Statements);

24. the Circular will also contain the following pro farstatements in connection
with the acquisition of Synchronica:
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(a) an unaudited pro forma statement of financial pasaicthe Filer as at
June 30, 2011 to give effect to the acquisition of Synchronidatdsad
taken place as at June 30, 2011,

(b) an unaudited pro forma income statement of the féilg(i) the year ended
December 31, 2010 and (ii) the six months ended June 30, 2011peach
give effect to the acquisition of Synchronica as lifatl taken place on
January 1, 2010, being the beginning of the most recentlpleted
financial year of the Filer for which audited financittements are
included in the Circular; and

(c) pro forma earnings per share based on the pro fortesngtiat of income
prepared,;

(collectively, the Pro Forma Statements);

25. the distribution of the Myriad Shares will be exefnptn the prospectus
requirements in all jurisdictions pursuant to exemptiomger National
Instrument 45-10@&rospectus and Registration Exemptions;

26. the first trade of Myriad Shares issued to sharero@feSynchronica in the
jurisdictions will be subject to Section 2.6 of Natiohadtrument 45-102
Resale of Securities (NI 45-102), with the result that such Myriad Shares will
be subject to a four-month seasoning period following Myrexbiming a
reporting issuer, unless an exemption from the requirenoétiisit section is
available;

27. pursuant to Section 2.11 of NI 45-102, first trades that woh&hweise be
subject to Section 2.6 of NI 45-102 are exempt from the sewgperiod
provided that, among other things, a securities exchangetekdsid circular
relating to the distribution of the security was fileglthe offeror on SEDAR
and the offeror was a reporting issuer on the datedberities of the offeree
issuer were first taken up under the bid;

28. the differences between the definitions of “reportisgas’ in the
jurisdictions and the operation of Section 2.11 of NI 45-diZesult in: (i)
shareholders of Synchronica in the Reporting Issuerdictins receiving
Myriad Shares that are freely-tradeable (however, shltels of Synchronica
in British Columbia will only receive Myriad Sharesttare freely-tradeable
if Myriad takes up and pays for the Synchronica Sharestttdkes up under
the Offer on the same day, which is not expected to et (ii)
shareholders of Synchronica in the remaining jurisdistr@ceiving Myriad
Shares that are subject to a four month seasoning penid; a
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29. following the completion of the Offer, the finara@ports, proxy materials
and other materials currently distributed to the holdéMyriad Shares
pursuant to the securities laws of Switzerland will bevided to the holders
of Myriad Shares resident in Canada in accordanceapplicable securities
laws in the jurisdictions.

Decisions

Each of the Decision Makers is satisfied that thesi@eimeets the test set out in

the Legislation for the Decision Makers to make thesien.

The decision of the Decision Makers under the Legslas that:

1. the Financial Statement Relief is granted, provilatithe Circular includes:
(a) the Financial Statements, and

(b) the Pro Forma Statements; and

2. the First Trade Relief is granted provided that suchgradenot a control
distribution as defined in the Legislation.

Martin Eady, CA
Director, Corporate Finance
British Columbia Securities Commission
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