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Pfingsten Partners

is an operationally focused private equity firm founded in 1989. From
our headquarters in Chicago and offices in Hong Kong and
Shenzhen, China, we build better businesses through operational
improvements, professional management practices, global
capabilities and profitable business growth rather than financial
engineering.

Read to learn more about The Pfingsten Difference.

LIMITED PARTNERS
PRINT WEBSITE
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History

Pfingsten Partners, LLC was formed in 1989 as an operationally focused
private equity firm which invests in middle market manufacturing, distribution
and business service companies.

Since completing our first investment in 1991, we have been building value in
partnership with management through operational improvements, professional
management practices, global capabilities and profitable business growth
rather than financial engineering. Simply put, we build better businesses.

In our 21 year history, Pfingsten Partners has acquired 69 companies through
four funds. We have over $1.2 billion of capital under management and are
currently seeking new investments for our $525 million Fund IV.

We invite you to read more about our operating professionals, global
capabilities, team-based continuous improvement program, and conservative
capital structures - The Pfingsten Difference.

LIMITED PARTNERS
PRINT WEBSITE
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The Pfingsten Difference

Most private equity firms create value through financial engineering. Pfingsten
Partners is different. We invest a minimum of 50% equity into the capital
structure of each portfolio company and create value through operational
improvements, professional management practices, global capabilities and
profitable business growth.

Many middle market companies have significant growth and profit potential, but
lack adequate capital, operational and financial management resources, or
global capabilities to realize their potential. At Pfingsten, we support our
portfolio management teams with the following:

* Operating Professionals

* Global Capabilities
* Team — Based Continuous Improvement

* Conservative Capital Structures

LIMITED PARTNERS
PRINT WEBSITE
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The Pfingsten Difference

OPERATING PROFESSIONALS
Half of our professionals have operating backgrounds and have run bigger and
more complex businesses than the ones we purchase. Our operating
professionals work in partnership with management teams and provide:

* Hands-on assistance with strategic, tactical and financial planning

* Hands-on support and assistance with operational improvements

* Best practice exchange between platform companies

* Pfingsten's team-based, continuous improvement operating process and
training programs

* Global sourcing, market entry and strategic add-on acquisitions
* Due-diligence and integration support for strategic add-on acquisitions

* Temporary service in management roles during a transitional period (if

needed)
LIMITED PARTNERS This in-house capability provides the flexibility to consider investments in
PRINT WEBSITE companies that may require operational support and resources post closing.

Examples include underperforming companies, corporate divestitures, or
companies that will have post-closing voids in key management positions. We
will also undertake select restructurings or turnarounds through our special
purpose entity for distressed investments, Sangamon Industries.
WWWw.sangamonindustries.com

The Pfingsten Difference Global Capabilities Continuous Improvement Conservative
Capital Structures
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The Pfingsten Difference

GLOBAL CAPABILITIES

Almost every middle market manufacturing or distribution company in the U.S.
needs to consider off-shore opportunities, particularly in Asia, potentially to gain
a competitive advantage or avoid competitive threats. We have found through
experience that most middle market companies have neither the resources nor
the experience to take advantage of off-shore opportunities.

For the past several years, Pfingsten Partners has been building global
relationships to provide its portfolio companies with three key services:

* PRODUCT SOURCING: Our offices in Hong Kong and Shenzhen, China
source high quality, low cost manufactured products and provides
logistical support, quality control, and engineering services for new
product development in China.

* MARKET ENTRY: Pfingsten Partners helps its companies that have
opportunities to sell products internationally analyze the opportunities
and establish a sales infrastructure.

* ADD-ON ACQUISITIONS: Pfingsten Partners has executed strategic
add-on acquisitions in Canada, Europe, The United Kindgom, Central
and South America and Asia for its companies to increase revenue or
reduce production costs.

The Pfingsten Difference Operating Professionals  Continuous Improvement  Conservative
Capital Structures

Certain China photos courtesy of Erik Unger, Crain Communications 2006
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The Pfingsten Difference

HONG KONG AND SHENZHEN, CHINA OFFICES

Pfingsten Partners has been sourcing products in Asia for approximately ten
years. To improve our sourcing capabilities, we opened a sourcing office in
Hong Kong in January 2006 and added an office in Shenzhen in June 2008. The
offices provide the following sourcing services for Pfingsten portfolio
companies:

Product and packaging identification and specification

Supplier identification and qualification

Engineering support for new product development

Quality assurance and control

Order status management

Logistics and shipping

Administration and payment

LIMITED PARTNERS Pfingsten Partners also has the ability to create direct sourcing relationships
PRINT WEBSITE and to complete add-on acquisitions in Asia.

Watch Crain's Video about Pfingsten's Asia capabilities: Doing Business in
China: From Deerfield to Zhuhai

The Pfingsten Difference  Operating Professionals Continuous Improvement Conservative
Capital Structures

Certain China photos courtesy of Erik Unger, Crain Communications 2006
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The Pfingsten Difference

TEAM-BASED CONTINUOUS IMPROVEMENT

Pfingsten Partners has developed a team-based continuous improvement
operating model that combines the best of modern management practices,
including Lean Manufacturing, Six Sigma, Kaizen, and Total Quality
Management. Our team-based continuous improvement model incorporates
collaboration, data-driven decision making, a cross functional approach and
continuous improvement elements from these programs but eliminates the
jargon, keeping the process simple enough for everyone to understand and
embrace.

Pfingsten Partners has developed three formal training programs: one for
senior and middle management, a second, larger program for team leaders,
and a third for team members. The senior and middle management program
teaches managers how to lead and sponsor a team-based, data-driven, cross
functional organization. The team leader program equips participants with tools
and knowledge in many areas including:

Seven step problem solving methodology (the core of our process)

LIMITED PARTNERS
PRINT WEBSITE

Communication and presentation skills

Setting goals and expectations

Conducting effective problem solving meetings

Handling team conflict and feedback

Selecting and developing team members

Gathering and analyzing data

* Creating and standardizing processes

Aligning team objectives with the business plan
* Having fun and celebrating success

The team member program prepares all first time team members for the task
of being a productive and valued team member by providing focused training on
the basic skills needed to understand and fulffill the role of team member.

Pfingsten believes our team-based continuous improvement program helps
middle market companies reach their growth and profit potential and provides a
bridge for the transition from entrepreneurial management practices to
professional management practices. This process has also been proven to be a
valuable tool to successfully integrate add-on acquisitions.

The Pfingsten Difference  Operating Professionals Global Capabilities Conservative
Capital Structures




PFINGSTEN
PARTNERS 1ic

Building Better Businesses

BUILDING BETTER BUSINESSES

Home  AboutUs Investment Criteria  Global Capabilities  Portfolio Team News Events Contact Us

The Pfingsten Difference

CONSERVATIVE CAPITAL STRUCTURES

To support our operational approach to value creation, our platform company
capital structures are designed to provide management with the flexibility to
support investments in infrastructure, operational improvements, organic
growth, strategic acquisitions and to weather cyclical downturns.

We invest a minimum of 50% equity into the capital structure of each platform
company, which allows the management team to focus on building a better
business. A conservative capital structure maximizes operating flexibility and
allows the company to weather economic volatility and competitive threats.

It also increases our ability to close transactions. Even in volatile credit
markets, 50% equity in a company's capital structure gets deals done. We
don't employ mezzanine debt, subordinated debt or second lien financing which
eliminates intercreditor agreements and simplifies negotiations. We also
remove syndication risk by using single lenders or a small group of lenders that
we know to finance our platforms. As a result, we have closed over 90% of the
Letters of Intent that we have signed in our 20 year history and have never
LIMITED PARTNERS failed to close a transaction due to financing.

PRINT WEBSITE

The Pfingsten Difference Operating Professionals  Global Capabilities  Continuous
Improvement
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Investment Criteria
We seek investments in companies that meet the following investment criteria:

Industry Segments:

* MANUFACTURING: niche manufacturing companies that make
customized products with short order and production lead times and
generate gross margins in excess of 25%.

* DISTRIBUTION: companies with value-added branding, merchandising
or unigue processing with gross margins in excess of 20%.

* BUSINESS SERVICES: Select service providers with a unique and
value-added service offering, deep customer relationships, high
switching costs and a scalable business platform.

Transaction Values: $15 to $100 million

Revenues: $20 to $150 million

EBITDA: $3 to $12 million for platform companies. No minimum EBITDA for
LIMITED PARTNERS add-on acquisitions.
PRINT WEBSITE
Geographic Preference: All platform companies must be headquartered in the
United States. No geographic preference for add-on acquisitions.

Transaction Types:
Private companies undergoing an ownership transition, recapitalization or
requiring growth capital

Corporate divestitures

Strategic add-on acquisitions for platform companies

* Select financial restructurings or turnarounds -
WWwWw.sangamonindustries.com

Control: Required (alone or with a compatible co-investor)

We do not directly invest in real estate: natural resource companies; highly
regulated businesses such as banks, insurance companies and utilities, retail
businesses; restaurant chains; early stage companies; or technology,
telecommunications and internet companies.
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Portfolio

To date, Pfingsten Partners has acquired 68 companies through three funds.
We are actively seeking add-on acquisitions for select Fund Il platforms and
platform investments for our $525 million Fund IV.

SUMMARY OF INVESTMENTS

FUND IV

$525 Million

2 platforms

Actively seeking platform investments

FUND lII

$285 Million

12 platforms and 16 add-on acquisitions

Actively seeking add-on investments for select platforms

FUND 1l

$100 Million

4 platforms and 20 add-on acquisitions
LIMITED PARTNERS All portfolio companies exited

PRINT WEBSITE

FUND |

$26.3 Million

6 platforms and 9 add-on acquisitions
All portfolio companies exited

VIEW INVESTMENTS

FUND INDUSTRY INVESTMENT STATUS
Fund IV Manufacturing Current Holdings

Fund |11 Distribution Divested

Fund I Business Services

Fund |
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Fund IV

Fund IV is a $525 million limited partnership which closed in April 2008 and was
activated January 1, 2009. We are actively seeking platform companies.

HY-BON ENGINEERING COMPANY, L.L.C. &
Global manufacturer of vapor recovery units and -
replacement parts and provider of related field

and emissions testing services for the oil
production, biogas, and industrial markets

MARLEN INTERNATIONAL, L.L.C. () MARLEN INTERMATIONAL

Global manufacturer of commercial and MARLEN » CARAUTHERS
industrial food processing equipment and parts

for the meat, poultry, fish, vegetable, fruit,

bakery, confectionery, snack and dairy markets

Portfolio Fund| Fundll Fundlll Fund IV

LIMITED PARTNERS
PRINT WEBSITE
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Fund 1l

Fund Il is a $285 million limited partnership which closed in April 2004. We are
actively seeking add-on acquisitions for select platform companies.

HAPP CONTROLS, L.L.C. SUZO G HAPP

Global manufacturer and distributor of parts and R S A AL ST
accessories for the gaming, amusement,
vending and industrial markets

RX LABEL TECHNOLOGY CORP. Rx Label
" o Technology
Manufacturer of pressure sensitive prescription PR -

labels for the U.S. retail pharmacy market

NORTH AMERICA SPORTS MEDIA, L.L.C., PREM[ERE

D.B.A. PREMIERE GLOBAL SPORTS ELDBAL SPORTS
Full service marketing firm providing customized

sports and entertainment programs, sports

travel packages and event tickets to corporate

LIMITED PARTNERS and retail clients

PRINT WEBSITE
CONSOLIDATED COMMERCIAL CONTROLS, .
L.L.C., D.B.A. ALLPOINTS FOODSERVICE A”Eﬁl rp!ﬂtg.w
PARTS & SUPPLIES - -
National distributor of replacement parts and

related supplies for the foodservice equipment
market

TSE COMPANIES, L.L.C. I S —

Global manufacturer of custom engineered
interconnect solutions for the medical device,
test and instrumentation, and aerospace
markets

POWERVAR HOLDINGS, L.L.C. EP()WERVAR
Global manufacturer and distributor of electrical St far P Suatit
power conditioning equipment for the medical,

retail point-of-sale, industrial, and other markets

CLOSET HOLDING COMPANY, L.L.C. CLOS=T

Regional manufacturer of closet and home WORKS
organization solutions for the residential
construction and remodeling markets

TROPITONE HOLDINGS, L.L.C. _7- Eﬁ.

National designer and manufacturer of upscale T —
casual outdoor furniture for the specialty retail
and commercial markets

SPEECO COMPANIES, L.L.C. =
. . speeCo

Global manufacturer of agricultural implements

and tractor replacement parts for farm, ranch,

and related markets




TECHNIBUS, L.L.C.

Manufacturer of custom-engineered, metal
enclosed bus duct solutions for the power
generation, petrochemical, commercial and
industrial markets

AP&M EQUITY, L.L.C. m,‘.l_,
National distributor of parts and components and W]l

provider of related repair services for
aeroderivative gas turbine engines used in the
power generation, industrial, marine propulsion
and oil and gas markets

TGFRG, L.L.C.

Full service provider of party-neutral, outsourced
settlement administration services for the
healthcare market

GARRETSON FIRM

Portfolio Fund!l Fundll Fundlll FundIV




@ PFINGSTEN
% PARTNERS Lic
= Building Better Businesses

BUILDING BETTER BUSINESSES

Home  AboutUs Investment Criteria  Global Capabilities  Portfolio Team News Events Contact Us

Fund I

Fund Il was a $100 million limited partnership which closed in April 1998. All
platform companies have been sold.

NORCRAFT COMPANIES, L.L.C. #ﬂ
National manufacturer of kitchen and bathroom NO%EM

cabinetry for the new construction and
remodeling markets

PFINGSTEN PUBLISHING, L.L.C. m—!ﬁ)
Business-to-business media company serving Pfinggren Publishing,

the financial services, global art, and U.S.

industrial markets

BARJAN PRODUCTS, L.L.C. -
$barjan.

National distributor of automotive, electronic,
entertainment and general merchandise products
to travel centers, car washes, mass merchants,
LIMITED PARTNERS convenience stores, grocery stores, retail

PRINT WEBSITE automotive chains, electronic distributors and
jobbers in North America.

FOUR WHEEL DRIVE HARDWARE, L.L.C.

National catalog and internet distributor of
automotive aftermarket products for specialty
vehicles including Jeep, Porsche, Mercedes and
Toyota Truck

LN

Portfolio Fundl Fundll Fundlll Fund IV
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Fund |

Fund | was a $26 million limited partnership which closed in September 1992.
All platform companies have been sold.

WOODALL PUBLISHING COMPANY, L.P. \
WOODALLS

Publisher of recreational vehicle ("RV")
campground directories, magazines and other
camping related publications and services
including an RV travel business, for consumers
throughout North America

PARK FOODS, L.P.
. %MW#
National manufacturer of food and beverage
products serving foodservice, in-store bakeries,
contract packing and private label retail markets

HALLCREST, INC. IFt‘i
Global manufacturer of thermochromic liquid ﬂ

LIMITED PARTNERS crystal products and irreversible color change
PRINT WEBSITE indicators for the medical, industrial, and
consumer products markets
AMERICAN ACADEMIC SUPPLIERS, INC. ﬁ mw
National distributor of educational supplies, ACADEMIC SUPPLIERS

teaching aids, furniture and equipment to primary
and secondary schools and early learning
centers

HUEBCORE COMMUNICATIONS, INC.

Business-to-business magazine publishing municatons fnc
company serving the North American
manufacturing and process industries

BARJAN PRODUCTS, L.P. -
barjan.

National distributor of automotive, electronic and produsts
general merchandise products to travel centers
and other distribution channels

Portfolio Fundl Fundll Fundlll Fund IV
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Events

Members of the Pfingsten Partners team attend numerous events and forums
related to private equity. If you plan to attend any of the events listed here and
wish to schedule a meeting with a member of our team, please email us at
pfingstenpartners@pfingsten.com

ACG MIDWEST CAPITAL CONNECTION
Chicago, IL, October 19, 2010

LIMITED PARTNERS
PRINT WEBSITE
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Contact Us

PFINGSTEN PARTNERS, L.L.C. USA

300 N. LaSalle Street, Suite 5400
Chicago, IL 60654
Directions | Google Maps

312.222.8707 main
312.222.8708 fax
pfingstenpartners@pfingsten.com

PFINGSTEN PARTNERS HONG KONG LIMITED

Unit 53, 9th Floor

Hong Kong International Trade & Exhibition Centre
1 Trademark Drive

Kowloon Bay

Hong Kong

852.3100.0081 main
852.2111.1140 fax

LIMITED PARTNERS

PRINT WEBSITE We are actively seeking new platform investments. We gladly work with
intermediaries and pay appropriate fees. We prefer to conduct our own
negotiations and will treat all information as confidential. Please contact us with
investment opportunities that match our investment criteria.
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