Knox Investment Partners
is an Australasian private
equity mid-market
“conviction” investor.

Knox has a
concentrated investment
approach. It holds a
small number of
investments at any
given time and takes a
very active role in
growing those
businesses.

KNOX INVESTMENT
P AR TNER S

KNOX INVESTMENT PARTNERS PROFILE

Knox is currently managing a NZ$60m fund (Fund Ill) and investments in the $5m -
$20m equity contribution ranges are being actively sought. Funds 1 & 2 were
successfully operated and closed, returning an average 41% gross IRR per annum.

As a guide, Knox is interested in businesses and opportunities with
the following characteristics:

strong current and historical profitability with EBITDA in the $3m - $15m range
and growth trends

highly cash generative earnings

established market presence/brand and significant market share

an attractive industry or niche sector with growth potential and/or
consolidation potential

privately owned with a New Zealand and/or Australian core base

public companies looking to exit non-core subsidiary businesses

a real need for equity partners (ownership transition, growth capital,

balance sheet restructure)

high quality management team

simple ownership structure and an ownership group with realistic expectations
of the business

Based on this investment approach, opportunities often arise from ownership
transition (due to retiring business owners or partial sell down for shareholders),
generational change or management buyouts. Knox has substantial experience
in these types of situations and is very realistic and practical in finding the best
solution for all parties. Other investment scenarios, often in conjunction with an
ownership transition, include expansion capital, industry consolidation or
recapitalisation.

Once an investment decision is made, Knox actively participates in the

business with senior management. This typically goes beyond the standard “Board
Seat Warmer” role. Given the extensive operational background, Knox adopts a
value-added approach, becoming extensively involved in Business Development &
Strategy, Operational Challenges, Financial Support, as well as ensuring Board &
Governance processes are robust.

We believe this approach is a key competitive advantage
over other equity partners.




“It's not only about what
we’'ve done, but what we
can do and how we do it".

As with the businesses
we invest in, all good
companies must have
unigue points of difference
that make them stand

out from the crowd.

As a private equity manager
Knox Investment Partners
differentiates itself from
peers in three key ways;

THE KNOX DIFFERENCE

Alignment With Our Investors

The team at Knox have personally committed over $16.5m to Fund IIl. This
represents over 25% of Fund IlI's committed capital and illustrates a true partnership
investment approach with investors and investee businesses. Also, most of Knox’'s
external investors are known personally by the team.

“Skin in the game” is the true test of commitment and focus - a fund
manager approach to private equity is not an option for Knox

Leveraging The Power Of Private Networks

The people in Knox are its biggest asset, and that certainly includes the private
investor group. Fund Il is made up of high net worth individual investors who have,
and continue to be, successful in their own careers and enterprises. In contrast to
other private equity firms that predominantly raise institutional funds, the investors
in Knox are encouraged to be active in providing business leads, industry advice,
personal networks and support.

Real Business Experience

The Knox team has real hands-on experience across all facets of business
including: founding, commercialising, growing, operating, re-structuring, developing
and successfully exiting businesses in a strategic manner. It is unusual to find such
breadth and depth of experience within a private equity team and it is important to
emphasise that this experience is not just garnered from private equity. The team
consists of successful business people in their own right, as well as professionals
within top tier advisory and experience in strategic consulting and finance.




TEAM PROFILES

Bret Jackson — Managing Director (DDI: +64 9 307 0554)

Bret graduated from Otago University with an Honours Degree in Commerce and
has an MBA from Harvard Business School. Post HBS he worked at the Boston
Consulting Group (BCG) in Sydney and London prior to founding his own business
venture.

At BCG, Bret was a Project Leader of consulting teams for client projects across
Australia, Asia and Europe, covering banking, manufacturing, transport and
consumer goods industries. Projects spanned mergers and acquisitions, process
improvement and corporate strategy for some of Australia’s largest public
companies.

Bret, and his wife Bridgette, then started their own venture from their home in

Sydney with limited angel financing. In the three years that Bret was CEO and
Chairman, he created a robust organisation of over 150 full and part time (seasonal)
staff with a substantial turnover of approximately $50 million. Upon exit to a trade
buyer, significant value was returned to shareholders with an average return in excess
of 50x initial equity.

After returning to New Zealand, Bret wanted to utilise his experience and success. He
founded Knox Investment Partners with the goal of providing sophisticated investors
the opportunity to invest alongside him in a truly aligned private equity offering.

Tim Sumner — Executive Director (DDI: +64 9 307 0552)

Tim has over 15 years of international private equity, accounting and finance
experience.

Prior to co-founding Knox Investment Partners, Tim spent six years with CSFB in New
York and London, most recently as a Vice President of their Private Equity Group.

Tim specialised in portfolio management and fund administration, overseeing a
private equity portfolio in excess of US$5bn.

Tim also worked at KPMG in Moscow and Auckland in the Audit Group specialising
in the compilation of US GAAP and IAS Financial Statements for Russian
companies seeking international investment.

Tim graduated from Otago University with a BCom Dip Grad majoring in Economics with
a post graduate diploma in Accounting and is a Chartered Accountant of the NZICA.




TEAM PROFILES (continued)

Matt White — Fund Manager (DDI: +64 9 307 0559)

As Fund Manager, Matt's principal roles include fund reporting, fund accounting,
investor relations, valuation modeling, portfolio monitoring, financial analysis and
due diligence assistance for private equity investments.

Matt has previously worked in London and the Cayman Islands for investment
banks including Goldman Sachs and CSFB specialising in risk management
and fund accounting. Matt also worked in Deloitte’s Audit and Assurance
department in Auckland.

Before joining Knox Investment Partners, Matt was employed at Westfield New
Zealand. He was principally involved in property performance analysis, project
proposals and operational reporting. Matt is an Otago University graduate and a
Chartered Accountant of the NZICA.

Mark Heron — Portfolio Director (Mobile: +64 2177 2991)

Mark is an exceptional general manager with significant experience in organisational
development, performance management and business analysis across a diverse
range of industries. He has recently commercialised two new companies and
demonstrates a proven record of achievement. He contributes strategically to the
growth and success of organisations by applying practical experience, knowledge
and leadership.

Mark completed his MBA at Otago University, is a current member of the Institute of
Directors and a qualified Chartered Company Secretary.

Chris Warren — Portfolio Consultant (DDI: +64 9 307 0475)

Chris has experience in entrepreneurship and business management through the
creation of his own promotional product company and his subsequent purchase of
a screen printing company. In 2005 Chris sold his printing operation for a 700%
return on investment. Following this successful venture he was inducted into the
Enterprise New Zealand Hall of Talent in 2006.

Chris graduated from Massey University with a BBS (Management) and a Post
Graduate Diploma (Business and Administration). In recognition of his achievements
in the College of Business he was awarded the ASB Bank Scholarship, Freemasons
Scholarship, Sovereign Assurance Scholarship, AIG Prize for Entrepreneurship and
the prestigious Massey Scholarship.

As Portfolio Consultant, Chris works directly with investee companies on M&A (e.g. bolt-
on acquisitions, integration), strategic planning, budgeting and project management.




