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Firm Overview

Waud Capital Partners
Founded in 1993, Waud Capital Partners (WCP) is a leading middle-market private equity
firm with approximately $1 billion of capital under management that partners with
exceptional management teams to create, acquire, and grow companies that address
significant, inefficient, highly fragmented and underserved industry segments. WCP
invests primarily through control-oriented growth equity investments, industry consoli-
dations, buyouts or recapitalizations, and seek companies that generate strong cash
flow and can be grown both organically and through add-on acquisitions.

Investment Criteria
Waud Capital Partners maintains a disciplined and focused investment strategy to
acquire or create leading companies in the lower middle market.

Investment Size
¢ WCP looks to invest $20-$100 million in each portfolio company through a
combination of platform and add-on acquisitions

Structure/Type
* Control-oriented growth equity, industry consolidation, buyouts, and recapitalizations

Investment Strategies

* Buy and Build - initial platforms grown through add-on acquisitions

¢ Buy and Grow - pursuing organic growth to create value

* Management-led - partnering with executives prior to platform identification

Industry Focus
e Healthcare Services; Business/Consumer Services; Logistics/Specialty
Distribution; Value-added Industrial

Three Phase Investment Approach

Waud Capital utilizes a three phase investment strategy, whereby WCP typically invests
a portion of our equity commitment up front and reserve the remaining capital for
growth, deploying it over time and thereby generating superior risk-adjusted returns.

Realize
Phase 1 Phase 2 - Superior
Identify Invest in Risk-Adjusted
Opportunity and Infrastructure Returns
Make Initial and Human
Investment Capital
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Waud Capital

“Waud Capital not only provides strong
financial backing and expertise, but
also shares my vision of building a
first-class infusion business by
providing quality care for our patients,
outstanding service for our customers
and a satisfying work environment
for our team members.”

Dana Soper
Chief Executive Officer
CarePoint Partners

“We were tremendously fortunate to
have partnered with Waud Capital
Partners. Waud Capital has an
impressive track record in healthcare
services, and | believe their under-
standing of hospital medicine and
their relationships in the healthcare
industry allowed us to accelerate
the growth of HMG.”

Stephen L. Houff, MD
Chief Executive Officer
Hospitalists Management Group

“Waud Capital has added tremendous
value as an investor and partner for
Maxum. In addition to providing
capital to support our growth, WCP
has assisted us with recruiting,
upgrading our corporate infrastructure,
and sourcing attractive acquisition
candidates. WCP’s extensive experi-
ence in consolidating industries has
helped our management team
successfully close and integrate 11
acquisitions in a four-year period.”

Perot Bissell
Chief Executive Officer
Maxum Petroleum
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Portfolio
Overview

Business / Consumer Services

Current Investments

&, COMPEX

Legal Services, Inc

Outsourced litigation services
Date of Investment: January 2004
Fund: WCP Fund |

Website: compexlegal.com

Corporate tax advisory

Date of Investment: November 2005
Fund: WCP Fund Il

Website: truepartnersconsulting.com
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Prior Investments

ASG

SECURITY

Alarm security

Date of Investment: July 2002
Fund: WCP Fund |

Date of Exit: October 2007

Website: asgsecurity.com

Specialty publishing

Date of Investment: January 1998
Fund: WCP Fund |

Date of Exit: December 2004

Website: parishnow.com

Healthcare Services

Current Investments

T /\ Behavioral healthcare

Date of Investment: December 2005
Fund: WCP Fund Ill, WCP Fund Il
Website: acadiahealthcare.com

HEALTHGCARE

Healthcare revenue cycle management
Date of Investment: August 2008
Fund: WCP Fund Il

Website: adreima.com

(ADREIMA

Home infusion and specialty pharmacy
Date of Investment: September 2007
Fund: WCP Fund Il

Website: carepointpartners.com
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Healthcare revenue cycle management

G‘ES Date of Investment: May 2011
Revenue Cycle Solutions, Inc. Fund: WCP Fund Ill, WCP Fund II

Website: revcs.com

Prior Investments
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DS MEDICAL

Bringing Hoathcare Solutions Mome

HMG

Hospitalists Management Group
@ Jazz Pharmaceuticals

REGENCY HOSPITAL COMPANT

Medical products distribution

Date of Investment: October 1999
Fund: WCP Fund |

Date of Exit: October 2003
Website: dsmedical.com

Outsourced physician services
Date of Investment: September 2006
Fund: WCP Fund I

Date of Exit: April 2010
(Recapitalization Transaction)

Website: hmgdoc.com

Specialty pharmaceuticals

Date of Investment: April 2004
Fund: WCP Fund |

Date of Exit: November 2010

Website: jazzpharmaceuticals.com
Long-term acute care

Date of Investment: April 2001
Fund: WCP Fund |

Date of Exit: September 2010
Website: regencyhospital.com

Logistics / Specialty Distribution

Current Investment
Ny’ Petroleum and lubricants
mg%\ﬁlu'!m Date of Investment: April 2004

Fund: WCP Fund II, WCP Fund |
Website: maxumpetroleum.com

Value-added Industrial

Prior Investment

Retail propane distribution

Date of Investment: January 1995
Fund: WCP Pre-fund

Date of Exit: December 1997
Website: pacerpropaneredmond.com

Current Investments

AQUIGN

| Jo—

Water and air filtration
Date of Investment: December 2005
Fund: WCP Fund Il

Website: aquionwater.com

V4 Decorative home and garden products
Date of Investment: July 1996
Fund: WCP Pre-fund

Website: whitehallproducts.com
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Prior Investments

CHRISTIANA
INDUSTRIES
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SPECIALTY CHEMICALS

Automotive parts supplier

Date of Investment: November 1994
Fund: WCP Pre-fund

Date of Exit: October 2007

Website: christianaindustries.com

Specialty chemicals

Date of Investment: March 1996
Fund: WCP Pre-fund

Date of Exit: January 2000
(Recapitalization); December 2004

Website: sovereignsc.com
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