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Disclaimer: This report is produced for the privateuse 4 # ' # | ku€t@rier® BCG Consult undertake the best effort to use reliable and comprehensive information, but no
representation or warranty is made that such information is accurate or complete. Opinions, estimates and projections in this report are entirely those of the author(s). TCG Consult takes
no warranty of outcome or damage from decisions based on this report. Note that the bases of information presented here may change quickly. TCG Consult does not undertake to advise
subsequent changes in information or projections presented in this report.
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Data from the company

Basic information

Company name, Address, Website, Contact person, Telephone
number, E-mail, Business ID Code, Sector and Industry, Industry
description, Founded, Fiscal year

Financial history

Turnover, Sales Margin %, EBIT, Net profit, Investments,
Personnel (Previous year, -1. -2, -3)

Management team

Name and age, Area of responsibility, Work history, Education
Board z Activity and role?

Name and age, Profession, Work history, Education

Main Owners

Name/Beneficial Owner, % of capital, % of votes, Role in
AT i PATUR / x1T AOOGS OAI AOEAON
Time Frame

Appropriate time frame for the value growth program
Products/Services

Name, Revenue, Sales Margin %, EBIT

Customers

Name, Revenue, Sales Margin %, EBIT

Suppliers

Name, Share of purchases, Comment

AA

Direct competitors

Name, Importance, Comment
Indirect competitors

Name, Importance, Comment

Market overview

How do we define our target market?

How do we expect our target market to change during the value
growth program time period?
7TEAO EO OEA Oi1 OAI
goods and services similar to ours?
How do we see the market trends developing? By
product/service?

How do we see customer behavior and/or profile changing in the
future?

OAl OA 1T & 1

Market overview

Products/Services (what do we sell), Now & In X years
Customers (to whom do we sell), Now & In X years
Geography (where do we sell to), Now & In X years
Opportunities

Market opportunities

Threats

Market threats

C
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Data from the company

Short description of the business
What to whom and why

Company history and culture

Why are we what we are today?
How would you describe the company culture?

Competitiveness

What is the single most important reason why our customers buy
from us?

What is the main reason we win in competition?

What added value does our product/service bring to customers?
What do we do better than our competitors?

Core competencies
Now & In X years
Sales & Marketing

How is customer's price paid divided between Company
and Sales Channel?

Sales channel vs. direct sales

How is prospecting new clients handled?

Compensation structure of the sales persons

Client responsibility

Marketing, how organized

Business Model

Pricing, Projects, products or services, After sales service,
Recurring Revenue, Relationship vs. deal focus

Production

Own/outsourced, Centralized /decentralized

R&D

Current activity, Future focus

Technology

How is technology used to improve competitiveness?

Personnel per function

Sales, Marketing, Administration, Other (Previous year, -1. -2, -3)

Administration

Outsourced functions
Board meets how many times per year?
Management meeting how many times per year?

Strengths
Company strengths
Weaknesses

Company weaknesses
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Data from the company

Financial forecast I x1T AO6O T AEAAOGEOA
Family company for ever
Stock exchange listing,

Turnover, Sales Margin %, EBIT, Net profit, Investments,
Personnel (Current Year, +1, +2, +3)

Exit
Assumptions for Financial forecast Risk profile, growth financing through:
Financial forecast is based on what assumptions? Cash flow generated by company
Leverage from loans
Planned changes Equity investment
Planned changes in sales function? Expectations from TCG Consult and Impulse®
Planned changes in production function?
Planned changes in personnel? What do you expect TCG Consult and Impulse® to do for you and
Other planned changes? your company?
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Impulse®

Panel
Part 2

Z A oz

I OOAOCOI AT O T £# OEA AT i PATUSBO OOOAOAC

Impulse®

Current & expected valuation, key metrics and company profile
Value multiplying ideas

Value growth program

Panel

Panelist from [Country] [Short description including position, experience and background]

Panelist from [Country] [Short description including position, experience and background]

Panelist from [Country] [Short description including position, experience and background]

Panel Host [Name, Company]
Panel Chairman [Name, Company]
Project Manager [Name, Company]

Data Collection

Manager [Name, Company]

Increase your company valuation TCG Consult » www.TCGConsult.dk 6



http://www.tcgconsult.dk/

Generalnotes ¢ 0 AT A1 6 O CAT A @okrh corhniedsAv@itteAds FhatedFO A A
frOAT A1 60 OEAx 11 OOEOAAI A &I AOGO AOAAOG AT A AET EAAO A O
»03E@ DPOI ZFAOOET T AI O AAT C¢AO TTOA AiTA ET TTA ET OO OEAI
» The value growth program is produced from the results of a phone panel consisting of Finnish, Swedish and

Danish professionals chosen from the Professional Partners Network.

» In addition to the project manager from TCG Consult, the panel chariman and tha panel host, three professionals
who have signed a confidentiality agreement also participate in the panel.

» 0 4 E A-forB@dinknents from the panelistare interesting part of the Impulse® repord

Is there a No match [comments and arguments]
match with .

current Partial match

strategy and

targets? . Perfect match
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Impulse® - Current and expected valuation

Success story within
[.....] Industry
B Current Strategy B Impulse® Strategy
[Company profile if the value
m growth program is
2010 implemented]
Business Week
0 2000 4000 6 000 8 000 10 000 12 000 14 000 16 000
‘000 EUR Value 2010 Value 2013 Potential value increase
Current Strategy 5316 5752 435
Impulse® additional value - 9 064 9 064
Total 5 316 14 816 9499
Key Metrics 2010e Current Strategy 2013e Impulse® 2013e
Net Sales tEUR 8 000 9 800 15 000
EBIT-% 14.0 % 12.7 % 12.0 %
Working Capital-% 21.3% 24.0 % 19.0 %
Free Cash Flow tEUR 731 668 851

Important notice : The table shows Enterprise Value (EV) of the current business and the additional value if Impulse® assumptions are used. The business value is based on discounted
free cash flow zvaluation. The table also shows the expected value of the current business in the target year and the expected value of current business with Impulse® in the target year. In
discounted free cash flow zmethod the valuation is based on all expected future cash flows to the company. It does not perceive what the value of the A | | B Adsset®a®such would be.

Increase your company valuation TCG Consult » www.TCGConsult.dk 8



http://www.tcgconsult.dk/

Impulse® - Value multiplying ideas

Value
A

Included in
Impulse®
valuation

> Risk
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Impulse® - Idea

In practice

Arguments

Critical factors and
competencies
needed

Advantages

Challenges

Effect to
assumptions

1. [Step 1 in implementing the idea]
2. [Step 2 in implementing the idea]

3.

[Why should the company implement the idea]

[What are the critical factors in implementing the idea and what competencies and resources will be needed]

[What are the main advantages of implementing the idea]

[What are the main challenges in implementing the idea]

[How will implementing the idea affect the company financially]

Match to core O

competences

No match
Partial match

Perfect match

Risk rating

O

High risk
Medium risk

Low risk

Increase your company valuation TCG Consult » www.TCGConsult.dk
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Impulse® - Idea

Improve your management system

In practice [Tasks for implementing the idea]
Arguments [Why should the company implement the idea] Owners, Goals,
AGM Vision
\ 4 A\ 4
Board of directors | Strategy
v
Management Roadmap and
action plans
Critical factors [What are the critical factors in implementing l
the idea]
Teams |
Advantages [What are the main advantages of Tasks
implementing the idea] 4
Individuals |l .
Challenges [What are the main challenges in implementing
the idea]
Investment [O/ month]
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Impulse® - Value growth program

Verification tasks Increase sales

[Tasks for verifying the [Tasks for increasing sales]
value growth program]

Improve the gross margin

[Tasks for improving the gross margin]

Reduce costs

[Tasks for reducing costs]

Optimize the use of capital

[Tasks for optimizing the use of capital]

Other activities

[Other tasks for increasing company value]
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Impulse® - Assumptions for valuation APPENDIX

» [Revenue stream development with the current strategy] » [Revenue stream development when Impulse® ideas are
» [Gross margin stream development] implemented]
» [Fixed costs stream development] > [Gross margin stream development]
» [Need for investments] » [Fixed costs stream development]
» [Effects on working capital] » [Need for investments]
» [Effects on working capital]

Beta calculation

» Company tax rate-% [%] » " AOA EO AAlI AOI AOAA OOET C OEA
» Optimal debt to equity-% (%] OO0OAOOOA AT A OEA ET AGOOOUSO
» Industry levered Beta [%] classification of 96 different European industries
» Calculated Beta [%] » Beta =Betaunlevered[1 + (1- tax rate) (Optimal Debt/Equity)]

Assumptions for cost of capital used in calculations
» Market risk premium [%] » Risk-free interest rate [%] » Costof equity [%]
» Liquidity premium [%] » Costof debt [%] » WACC [%]

Increase your company valuation TCG Consult » www.TCGConsult.dk 13
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Impulse® - Cash flow analysis table APPENDIX

Figures in '000 EUR 2009 2010e 201le 2012e  2013e 2014e 2015e 2016e 2017e 2018e 2019e 2020e 202le 2022e TERM

Revenue Current Strategy 7456 8000 8600 9200 9800 10290 10805 11345 11912 12448 12946 13399 13801 14215
Impulse® 0 0 900 2 800 5200 12210 27446 42205 44316 46310 48162 49848 51343 52884

Revenue Total 7456 8000 9500 12000 15000 22500 38250 53550 56228 58758 61108 63247 65144 67099

Revenue grow th-% Current Strategy -34.1% 73% 7.5% 7.0% 65% 50% 50% 50% 50% 45% 40% 35% 30% 30% 3.0%
Impulse® - - = 211.1% 857% 1348% 1248% 53.8% 50% 45% 40% 35% 3.0% 3.0% 3.0%

Revenue grow th-% -341% 73% 188% 263% 250% 500% 700% 400% 50% 45% 40% 35% 3.0% 3.0% 3.0%

EBIT Current Strategy 944 1120 1200 1240 1240 1338 1405 1475 1549 1618 1683 1608 1104 1137
Impulse® 0 0 -200 -40 560 1925 4333 7093 7448 7783 7483 7247 4107 4231

EBIT Total 944 1120 1000 1200 1800 3263 5738 8568 899 9401 9166 8855 5212 5368

EBIT-% Current Strategy 12.7% 14.0% 140% 135% 127% 13.0% 13.0% 13.0% 13.0% 13.0% 130% 120% 80% 80% 80%
Impulse® = = -222% -14% 108% 158% 158% 168% 168% 168% 155% 145% 80% 80% 8.0%

127% 140% 105% 100% 120% 145% 150% 16.0% 16.0% 16.0% 15.0% 140% 80% 8.0% 8.0%

Gross Investments, CAPEX  Current Strategy 12 -2 187 196 204 200 210 220 231 236 239 241 241 248
Impulse® 0 24 213 604 78 784 2004 2166 861 877 889 896 897 924
Gross Investments, CAPEX  Total 12 22 400 800 282 984 2214 2387 1092 1113 1128 1137 1138 1173
Change in Working Capital Current Strategy -59 216 205 216 227 221 129 135 142 134 124 113 100 104
Impulse® 0 -80 90 217 271 1092 2594 2351 46 296 275 250 222 229
Change in Working Capital Total -59 136 295 433 498 1313 2723 2486 187 430 400 364 323 332
Free Cash Flow to Firm Current Strategy 886 731 611 642 668 711 849 891 936 999 1061 1022 668 688
Impulse® 0 7 -451 -826 183 -359 -1216 1127 5213 5224 5040 4883 2622 2701
Free Cash Flow to Firm Total 2018 6149 6223 6101 5906 3291 3389
Discounted Free Cash Flow  Current Strategy 716 513 462 413 376 385 347 312 286 260 215 121 106
Impulse® 3 -384 -583 51 -219 -521 266 1226 996 775 610 258 215

Discounted Free Cash Flow  Total 613 1282 1035 825 379
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Impulse® - Profit and loss statement

APPENDIX
Income Statement (000' EUR) 2008 2009 2010e 2011le 2012e jAssets (000' EUR) 2008 2009 2010e 2011e 2012e
NET SALES 11320 7456 8 000 9500 12000 Non-currentassets 1215 1079 960 1245 1896
Costs -9622 -6372 -758 -1635 -3151 Goodwill 0 0 0 0 0
Share-based compensations 0 0 0 0 0 Other intangible rights 26 19 0 0 0
EBITDA 1698 1084 1242 1115 1349 Tangible assets 1188 1059 960 1245 1895
Depreciation of tangible assets ~ -160 -141 -122 -115 -149  Associated companies 0 0 0 0 0
Amortization of intangible assets 0 0 0 0 0 Other investments 0 0 0 0 0
EBIT (operating profit) 1538 944 1120 1000 1200 Other non-current assets 0 0 0 0 0
Non-recurring items in EBIT 0 0 0 0 0 Deferred tax assets 0 0 0 0 0
- Interest expenses -49 -6 -5 0 0 Current assets 2826 3029 2984 3249 3912
- Other financial expenses 0 0 0 0 0 Inventories 1665 1525 1680 1995 2460
- Exchange rate differences 0 0 0 0 0 Other current assets 0 0 0 0 0
+ Financial income 0 0 0 0 0 Receivables 275 251 264 304 372
+ Share of assoc. comp. profit/lc 0 0 0 0 0 Cash and cash equivalents 885 1253 1040 950 1080
Pre-tax profit 1489 938 1116 1000 1200 Balance sheet total 4040 4107 4742 5542 6542
Non-recurring items in financial ite 0 0 0 0 0
Taxes on NRIin financial items 0 0 0 0 0 Equity and liabilities (000" EUR)
- Taxes on operations -382 -248 -363 -260 -300 Equity 3396 3669 4422 5162 6062
- Minority interest 0 0 0 0 0 Share capital 34 34 34 34 34
Net earnings 1087 698 753 740 900 Retained earnings 2802 3086 3839 4579 5479
+- Extra Ordinary items 0 0 0 0 0 Shares repurchased 0 0 0 0 0
+- Taxes on EO items 0 0 0 0 0 Asset revaluation reserve 0 0 0 0 0
Profit for the period 1087 698 753 740 900 Other equity 0 0 0 0 0
Minority interest 0 0 0 0 0
Deferred tax liabilities 561 549 549 549 549
Provisions 0 0 0 0 0
Non-current liabilities 150 50 0 0 0
Long-term debt 150 50 0 0 0
Convertibles 0 0 0 0 0
Other long-term liabilities (non-interest 0 0 0 0 0
Current liabilities 494 388 320 380 480
Short-term debt 100 100 0 0 0
Non-interest bearing current liabilities 394 288 320 380 480
Other current liabilities (non-interest bear.) 0 0 0 0 0
Balance sheet total 4040 4107 4742 5542 6542
Increase your company valuation TCG Consult » www.TCGConsult.dk 15
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Impulse® - Valuation and sensitivity analysis

APPENDIX

Multiples with Impulse® valuation vs. average industry

multiples, 2010-12
16,5
I 13,4
P/E

9,1
l e

09 11 28 138
_ BB B @2 BN e—— 2 S
EV/EBITDA P/Sales P/B
B Comparable company average* B Company

*The comparable companies are the companies listed onOMX Helsinki according toGICS industrial
classificationas belonging to "Industrials" industry. The comrable multiples are 6-year medians.
Source: Inderes database

-term EBITDA, Current strateg

tEUR

250 2912 5187 7462 9737 12012
® « 750 7462 9737 12012 14287 16562
% E PRI 12012 | 14287 16562 18837 | 21112
g— E WG 16562 | 18837 21112 23387 | 25662
- s 21112 23387 25662 27937 30212
AR 25662 27937 30212 32487 34762

v

Cash flow based valuation is comparable to the average of
valuation multiples of the other industry companies.

The higher the multiple, the higher is the company valuation. A
low multiple in relation to the industry average multiple

means that the assumptions made in the valuation are

realistic.

I AAT OAET ¢ O OEA ET AOOOOU ATl i
multiples are slightly lower, than the industry multiples.

DA

The sensitivity analysis illustrates long-OA O A OAOACA %

effect on the enterprise value of the company.

The used multiple is EV/EBITDA, that is the debt-free

AT OAOPDOEOA OAI OA ET OAIlI AOGET 1
generate earnings before interest, taxes, depreciation

o]]

amortization.

Assumption is that the EV/EBITDA multiple is 9,1. The used
EBITDA interval is (+/-) 250-500 tEUR.

Horizontal row illustrates the EBITDA average of the current
business and the vertical column correspondingly the average
Impulse® EBITDA.

When using the average assumptions, based on the sensitivity

analysis the expected enterprise value for the company is 14
2877 23 387 tEUR.

Increase your company valuation TCG Consult » www.TCGConsult.dk
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Valuation glossary

APPENDIX

[ AOEAO OAI (

Price/Sales (P/S) OAOETI EO OEA Aii PAT UBO

» Free cash flow is the amount of cash that a company has left over after it has paid all of its >
expenses, including investments. Free cash flow may be negative even if net result is vary greatly from sector to sector, so the ratio is most useful in comparing similar
positive for example if the company undertakes large investments. Depreciation is a non- companies.
AAOGE AgpAl OA mEOT i AAAOAAOGA ET OAI OA T £ AOOAOGEO OOAAEOI TEZEA ATA ATAO 110 AEEAAO AAOE
th‘{l‘_’_“z‘% run:h"ig}’ler fr,etica‘ski ﬂ?w i.r.lcrease‘s t%leAva’hie ?f t’he bl,lSi,neSS,' Th? frf:e’caAsh‘ﬂ(,)wA . » _EVI/EBITDA (Enterprise Value / EBITDA) is a valuation multiple that compares the
EOT T AT T PATUBO T PpA GaAsHifow stalemén®. ET1 1 OOOOAOAA EAT OAODPOEOA OAI OA j i AOEAO OAI OA Cc 1AO AAAOC
interest, taxes, depreciation and amortization). The advantage of this multiple is that
» Discounted free cash flow valuation forecasts all the future free cash flows to the itis neutral to capital structure. Therefore, the multiple can be used for direct cross-
company. The valuation calculates all the future cash flows and discounts them into their companies comparison.
present value .
» P/E (Price/Earnings) EO OEA OAQGET 1 &£ AT T PATUBO OAIlI OA
» Presentvalue is the value of future cash flows today. In principle 100 Euros received high P/E suggests that investors are expecting higher earnings growth in the future
today is worth more than 100 Euros received in one year, reflecting the time value of compared to companies with a lower P/E. The ratio also implies how many years it
money. Furthermore, if the future cash flow is subject to uncertainty, its value is lower takes for the company to pay back its market value for the shareholders in terms of
than the value of an equal cash flow that is certain. Discounted cash flow valuation takes earnings.
the risk related to the operations of the company into account using cost of equity
capital. » P/B(Price/BookValue) EO OEA OAOGEI | &£ Ai 1 DATUBO [ AOE
equity. A high P/B suggests investors are expecting higher return on equity in future
» Cost of equity is the minimum rate of return a company must offer shareholders to compared to companies with lower P/B. A P/B ratio below 1 implies that the
compensate for waiting for their returns and for bearing risk. Cost of equity consists of Al I PATUBO EAOOOOA OAOGOOT 11 ANOEOU EO AgpPAR
the following variables: OEAOAEIT T AAOOG8 )1 OEAO AAOA OEA AT i PATUBO E
will not create shareholder value in the future.
» Risk-free interest rate is the return that is assumed to be certain in any case. It is
assumed to be obtained by investing into financial instruments with no default
risk. Normally the applied risk-free rate is the rate on 10 year government bond.
» Equity market risk premium is the return that overall stock market provides in
addition to risk-free rate. This excess return is required by investors for taking
on the relatively higher risk of the equity market.
» Betaadjusts the company specific risk. A beta of higher than 1 indicates that the
AT T PATUBO 1T PAOAOGEITO AOA 11 OA OEOEU OEAT OEA 1 AOEAO i1 AOAOAGCA8 ' AAOA 1 & 1A0O
OEAT p T AAT O OEAO OEA AT i PATUBO 1T PAOAOGEITO AOA 1 AOO OEOEU OEAT OEA 1 AOEAOS
» Liquidity premium is extra return that investors will demand when a given asset
cannot be easily converted into cash, and converted at the fair market value.
Liquidity premium for exchange traded large companies can be assumed to be
zero since the stocks can be easily sold at fair price. For an unlisted small
company the premium may be assumed to be several percent.
Increase your company valuation TCG Consult » www.TCGConsult.dk 17
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Impulse® - Service description and price

Service description Schedule Company key people TCG Consult
experts

Pre-material Z Financial statements Week 1 A

#1 Workshop % day: Data collection, telephone conference Week 1 A A

Professional Partners Network zZ knowledge investor panel Week 2 A

Value growth program Week 2 A

Valuation by analyst group Week 3 A

#2 Workshop % day: Presentation of Impulsea - report and value growth program Week 4 A A

Estimated use of time 1 day

Price and content Impulsea

Assessmentzofthe AT | DAT U8 O AOOOAT O OOOAOACU Aii PAOAA O OAO OAOCAOA

Ideas 7 New feasible ideas for increasing the value A
Value growth program z Tasks for the selected period for increasing the value A
Valuation z Current and expected value with the current strategy and after value growth program A
Price VAT 0% z Full money back satisfaction guarantee 49.000,- DKK

Workshops are scheduled at the time of the order, target schedule one month. Delivery starts after payment is received. Workshops in
English. Report language English. Possible report languages : Finnish, Swedish, Danish and English. Change of report language 200 O+ VAT.

Money back zsatisfaction guarantee: Payment fully refunded if you are not satisfied. No conditions Z completely based on your experienced
benefit and your opinion. Other terms: TCG Consult General Terms of Agreement (attachment).
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TCG Consult - General Terms of Agreement

1.PURVIEW
1.1. These general terms of agreement concern the company development services offered by TCG Consult Ltd,
later as TCG Consult.

2.ARTICLESOFAGREEMENTVALIDITY ORDER

2.1. The agreement consists, in addition to these general terms of agreement, of an agreement between the
Clientand TCG Consult concerning the assignment, e.g. service order, and its attachments.

2.2. The agreement, its attachments and general terms of agreement follow the following validity order: 1.
Contents of the agreement , 2. Attachments of the agreement in numerical order, 3. TCG Consult Z General
Terms of agreement

3.ACCOMPLISHMENTDOFTHE ASSIGMENT

3.1 Assignment is accomplished as defined in the service description of the offered service and the agreed
definitions using the working methods of TCG Consult.

3.2 If the prerequisites for accomplishing the assignment change or the information which has been the basis of
the have been proven faulty or insufficient, the plan and the quotation connected to it are to be reviewed in the
first place The Client and TCG Consult are obliged to complete the revision in cooperation aspiring for the best
possible and economic final result.

4.SUBCONTRACTING

4.1. Both parties have the right to have tasks completed by a third party. The party who has had the work done
by a third party responds for the tasks for the other party and its results as its own. The party of agreement is
obliged to see that the subcontractor is committed to the conditions of paragraph ten (10) concerning fiduciary
duty.

5. COMMONLIABILITIES
5.1. The party has a liability to contribute to the realisation of the consultancy concerning such factors which
can be managed or appointed by the party.

6. RESPONSIBILITIESOFTCGConsult

6.1 TCG Consult is responsible for that the accomplished work and material connected to it are according to
the agreement and that the work is completed with the required skills and following good business manner.

6.2 TCG Consult is obliged to provide the Client information of the progress of the tasks defined in the
agreement. Unless otherwise agreed and the assignment includes a final report, reporting takes places at the
same tie as the final report is given.

7.LIABILITIES OFTHE CLIENT

7.1. The Client is obliged provide TCG Consult with sufficient information in order to accomplish the assignment
in the required scope and schedule. The Client is responsible for the validity of the given information. The Client
is obliged to name a person in charge for the assignment and a contact person.

8.SUBCONTRACTING
8.1. Both parties have, only with the consent of the other party to have tasks done by a third party. The party
who has tasks done by a third party responds to the other party of the work and its result as its own.

9. OWNERSHIPUSERAND COPYRIGHTS

9.1. TCG Consult has the copyright for the produced material and education material. TCG Consult is allowed to
use the material in its normal operation concerning what has been agreed of confidentiality.

9.2. The Client receives the right to use the documents and other results resulting from the assignment in its
own internal operations. Within the user rights the Client is allowed to copy documents and edit them for the
internal use of the company. The Client does not have the right to resell or give documents and other results
resulting from the assignment for a third party, unless it has not been agreed in written.

9.3. TCG Consult has the reference right to use the name of the Client, emblem, label and/or logo as a reference
when offering its services to a third party. When using the Client as a reference, TCG Consult is obliged act
appropriately and remaining the confidential relationship to the Customer.

10. FEDUCIARY DUTY

10.1. Both parties are obliged to conceal all that they have perceived for three (3) years after completing the assignment,
including matters which are not commonly known.

10.2. Parties see their own responsibilities, and that the regulations and possible data protection or other enactments
concerning concealment and commands given by authorities are taken into account.

10.3. Parties have the right to use the knowledge and experience resulting from the accomplishment of the assignment.

11. REWARD, FEES AND TERMS OF PAYMENT

11.1. Rewards and separately charged fees with their causes and validity are defined in the agreement or its attachments. The
prices of offers and price lists exclude value added tax. TCG Consult can change the prices mentioned in the pricelist withouta
separate notice.

11.2. Unless otherwise agreed, possible travel-, accommodation-, e.g. expenses are charged as actualized and the charging
arguments of kilometre and daily allowances follow the maximum tax-free allowances approved by tax authorities.

11.3. Unless otherwise agreed, the term of payment is 7 days net. Penalty interest is the annual interest which is valid at the
moment of signing the agreement. The complaints must be made within 8 days.

12.4 #'  #1 TLABILIDESO

12.1 TCG Consult responds to the customer for its mistakes and neglects and for the damages it has caused to the customer as
agreed in the agreement and according to these general agreement terms. 4 # ' # 1 Tre€pnkili®y® always limited only to
the compensation received of the part of the assignment which has caused damages. TCG Consult is not responsible for indirect
damages.

12.2 If the work, documents or other material of TCG Consult have mistakes or defects, TCG Consult has the right and liability to
perform the needed corrections.

12.3 The Client is obliged to inform possible liability for damages stated and individualized at latest during one month after
receiving the information of arising of liability for damages, otherwise the 4 # ' # 1 TiaBility f€ Garages expires.

13. CHANGING, AGREEMENT, NOTICE OF TERMINATION AND DISMISSAL

13.1. Parties can always when a satisfactory result is not considered to be reached, give a notice of termination of the
agreement. The notice does not set free from compensating the fees of already accomplished tasks which have been
accomplished according to the agreement. Unjustified notice of termination may however lead to the compensation for damage.
13.2. Unless otherwise agreed, the Client can dismiss the agreement unilaterally in written, if TCG Consult has not started the
assignment during 30 days from the agreed starting date. TCG Consult can unilaterally on its behalf dismiss the agreement
concerning the remaining work by written action, if the payment from the Client is due over 30 days from the due date.

13.3 When the fulfilment of the agreement for a reason mentioned in article 14 is due over 3 months, both parties have the
right with written notices to dismiss the consultancy agreement concerning the parts of the remaining work as it is reasonable
without the other party has the right to demand compensation for damage.

13.4 The agreement can be changed only with a common agreement in written.

14. FORCE MAJEURE

14.1. The party is set free from its obligations and liabilities to compensate damages for such factors, that can be pointed due to
hindrances outside the possibilities of the party, that the party can not be reasonably be expected taken into account when
signing the agreement and whose results the party could not reasonably avoided or solved.

14.2. The party, who wishes to appeal to the before mentioned point, is obliged to immediately inform in written the other
party, as well as when the hindrance ceases.

15. APPLICABLE LAW AND SETTLEMENT OF DISPUTES

15.1 Dannish law is applied to the agreement

15.2. Any disputes of the contract are aspired to be solved primarily in negotiations between the parties of agreement.

15.3. Unless negotiations do not provide any solution to disputes, they are finally solved in arbitration, where the arbitrator is
named by the arbitration board of Central Chamber of Commerce and arbitration follows the rules of this board. Disagreement
can also be agreed in the arbitration following the Alternative Dispute Resolution rules of The Finnish Bar Association. The
parties are obliged to agree the manner of solving disagreements in written.
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TCGCONSULT N COMSEt §

Strategier der forgger din virksomheds vaerdi

Strategier rettet mod forsgelse af salgspris for
virksomheden

Wi har hjulpet mange Skandinaviske virksomheder med at
udwvikle strategier der har vasret med til at forege deres
bundlinje vessentligt.

Wores malgruppe er virksomheder der har imellem 20
millioner og 200 millioner DKK | omsastning.

Igennem en data opsamlings process og brugen af
eksterne eksperter pa lige netop jeres omrade bliver vi
istand til at komme med brugbare forslag til hvordan
jeres strategi kan sendres til at forege veerdien af jeres
virksomhed mange ganae den nuvarende vaerdi.

Wi bruger et afprovet og succesfuldt Skandinavisk koncept udviklet af den Finske konsulent virksomhed
Comset

Fa leveret en rapport der fortesller dig

¢ Hvad din virksomhed er veerd nu

¢ Hvad din virksomhed vil vesre vaerd | fremtiden med jeres nuvesrende strategi
+ Forzlag og forklaring af hvordan I kan forbedre jeres strateqi

« Estimat af hvad de nye strategiforslag vil betyde for veerdien af jeres virksomhed nar de bliver
indfart.

Mere end 75 Skandinaviske virksomheder har benyttet sig af Impulse konceptet.

Ring til os pd 40 54 66 22 for at here narmere om de muligheder som vi kan dbne op for jer.

Contact

Filip Poulsen Ole @strup Kim Overgaard Petersen
+45 40 54 66 22 +4526 5302 42 +4522 795856
fp@tcgconsult.dk ole@tcgconsult.dk kop@tcgconsult.dk
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