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AGREEMENT AND PLAN OF MERGER

This Agreement and Plan of Merger (the “Agreement”) is dated as of February 5, 2016 by and
between Ameri-Dry Acquisition LLC, an Illinois limited liability company with a principal place of
business at 5700 McDermott Drive, Berkeley, Illinois 60163 ("Acquiror”), and American Dryer Inc., a
Michigan corporation with a principal place of business at 33067 Industrial Road, Livonia, Michigan

48150 (the “Company”).

WHEREAS, the sole member and board of managers of the Acquiror and the board of
directors and shareholder of the Company (collectively, the “Parties”) have each adopted
this Agreement and the transactions contemplated herein, in each case after making a
determination that this Agreement and such transactions are advisable and fair to, and in
the best interests of, the Acquiror, its sole member and the Company and its shareholder;

WHEREAS, pursuant to the transactions contemplated by this Agreement and on the terms
and subject to the conditions set forth herein, the Company, in accordance with the Illinois
Limited Liability Company Act (the “LLC Act”) and the Michigan Business Corporation
Act of 1972 (the “MCA”), will merge with and into the Acquiror, leaving the Acquiror as
the surviving entity (the “Merger”),

WHEREAS, for US federal income tax purposes, the Parties intend to the fullest extent
applicable that the Merger qualify as a tax-free reorganization within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended (the “Code”); and

WHEREAS, the Parties desire to enter into the transactions contemplated by this
Agreement.

NOW THEREFORE, in consideration of the mutual covenants, terms and conditions set
forth herein, and for other good and valuable consideration, the receipt and sufficiency of

which are hereby acknowledged, the Parties agree as follows:

ARTICLE I: BEFINITIONS

As used in this Agreement, the following terms have the following meanings:

1.1 “Agreement” means this Agreement and Plan of Merger.

1.2 “Effective Time” means the date and time upon which the Merger contemplated by this Agreement
will be effective, subject to the approval of the Parties, which shall be at the time and on the date that

articles of merger are filed by the Illinois Secretary of State.

1.3 “LLC Act” means the Illinois Limited Liability Company Act (805 Ill. Comp. Stat. Ann. 180/1-1 et

seq.) as amended from time to time.

1.4 “MCA” means the Michigan Business Corporation Act of 1972 (Mich. Comp. Laws Ann. § 450 et

seq.)

Any other terms defined herein shall have the meaning given to them.

PATENT

REEL: 037719 FRAME: 0730



ARTICLE H: MERGER

2.1 Merger. Upon the terms and subject to the conditions set forth in this Agreement, and under in
accordance with Chapter 805 of the LLC Act and Section 450 of the MCA, the Company shall be merged
with and into the Acquiror as of the Effective Time. Following the Effective Time, the separate corporate
existence of the Company shall cease and the Acquiror shall be the surviving entity (the “Surviving
Company”). The effects and consequences of the Merger shall be as set forth in this Agreement, the LLC
Act, and the MCA.

2.2 Organizational Documents. The operating agreement of the Acquiror in effect at the Effective Time
shall be the operating agreement of the Surviving Company until thereafter amended as provided therein
or by applicable law, and the articles of organization of the Acquiror in effect at the Effective Time, shall
be the articles of organization of the Surviving Company until thereafter amended as provided therein or
by applicable law.

2.3 Management. The sole member and the board of managers of the Acquiror immediately prior to the
Effective Time shall manage the Surviving Company from and after the Effective Time and shall manage
the Surviving Company until the earlier of its resignation or removal or until respective successors are
duly elected or appointed and qualified in the manner provided for in the operating agreement of the
Surviving Company or as otherwise provided by applicable law.

2.4 Shareholder Approval. The consummation of the Merger is subject to the approval of this Agreement
and the Merger contemplated hereby by the shareholder of the Company and the sole member and board
of managers of the Acquiror.

ARTICLE L CONVERSION OF SHARES

3.1 Conversion of Shares.

(a) Immediately preceding the Effective Time, the Company will have 20,000 authorized shares, with a
par value of $1.00 per share, of which 17,200 are issued and outstanding (“Company Common Stock™).
All outstanding Company Common Stock reside in one class with each share carrying with it one vote.
The number of issued and outstanding shares of Company Common Stock are not subject to change prior
to the Effective Time.

(b) At the Effective Time, by virtue of the Merger and without any action on the part of the Acquiror or
the holder of shares of capital stock of the Company:

(1) Each share of Company Common Stock issued and outstanding immediately prior to the
Effective Time will automatically be canceled and retired and will cease to exist, and no consideration
will be delivered in exchange; and

(i1) All membership interests of Acquiror issued and outstanding immediately prior to the Effective
Time shall remain outstanding following the consummation of the Merger.

The Acquiror will take any necessary administrative actions to implement the transactions
contemplated by this provision and the Agreement.
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3.2 Effect. Upon the Effective Time, (a) the Acquiror, without further act, deed or other transfer, shall
retain or succeed to, as the case may be, and possess and be vested with all the rights, privileges,
immunities, powers, franchises and authority, of a public as well as of a private nature, of the Company;
(b) all property of every description and every interest, and all debts and other obligations of or belonging
to or due to each of the Company on whatever account shall be taken and deemed to be held by or
transferred to, as the case may be, or invested in the Acquiror without further act or deed; (c) title to any
real estate, or any interest therein vested in the Company, shall not revert or in any way be impaired by
reason of this Merger; and (d) all of the rights of creditors of the Company shall be preserved unimpaired,
and all liens upon the property of the Company shall be preserved unimpaired, and all debts, liabilities,
obligations and duties of the Company shall remain with or be attached to, as the case may be, the Acquiror
and may be enforced against it to the same extent as if it had incurred or contracted all such debts,
liabilities, obligations and duties.

ARTICLE IV: OTHER PROVISIONS

4.1 Notices. All notices, requests, consents, claims, demands, waivers and other communications
hereunder shall be in writing and shall be deemed to have been given (a) when delivered by hand (with
written confirmation of receipt); (b) when received by the addressee if sent by a nationally recognized
overnight courier (receipt requested); (c) on the date sent by facsimile or e-mail of a PDF document (with
confirmation of transmission) if sent during normal business hours of the recipient, and on the next
business day if sent after normal business hours of the recipient; or (d) on the third day after the date
mailed, by certified or registered mail, return receipt requested, postage prepaid. Such communications
must be sent to the respective Parties at the following addresses (or at such other address for a Party as
shall be specified in a notice given in accordance with this Section 4.1):
If to the Acquiror, to: - Ameri-Dry Acquisition LLC
- 5700 McDermott Drive

Berkeley, Illinois 60163

Email: jrlowden @newcastle-partners.com

Facsimile: 203-863-9893

Attention: John R. Lowden, Chairman of Sole

Member

with a copy (which shall not constitute notice to the Gilbride, Tusa, Last & Spellane LLC
- Acquiror) to: 31 Brookside Drive
Greenwich, CT 06830

Email: cst@gtlslaw.com

Facsimile: 203-622-9392

Attention: Charlie S. Tusa, Esq.

- If to the Company, to: - American Dryer, Inc.

: 135067 Industrial Road
Livonia, Michigan 48150
. Email: DStorto @worlddryer.com
Attention: Dan Storto, President
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‘ with a copy (which will not constitute notice to the Gilbride, Tusa, Last & Spellane LLC
. Company) to: 31 Brookside Drive
_Greenwich, CT 06830
. Email: cst@gtlslaw.com
Facsimile: 203-622-9392
Attention: Charlie S. Tusa, Esq.
L or to such other persons, addresses or facsimile nurnbers as may be designated in writing by the person
entitled to receive such communication as provided above. ;

4.2 Entire Agreement. This Agreement together with the articles of merger to be filed in both Illinois and
Michigan constitutes the sole and entire agreement of the Parties to this Agreement with respect to the
subject matter contained herein and therein, and supersedes all prior and contemporaneous
understandings, representations and warranties and agreements, both written and oral, with respect to such
subject matter.

4.3 Successor and Assigns. This Agreement shall be binding upon and shall inure to the benefit of the
Parties hereto and their respective successors and assigns.

4.4 Tax-Free Reorganization. This Merger is intended to be a tax-free plan of reorganization within the
meaning of Sections 351, 355 and 368(a) of the Code.

4.5 Headings. The headings in this Agreement are for reference only and shall not affect the interpretation
of this Agreement.

4.6 Amendment and Modification; Waiver. This Agreement may only be amended, modified or
supplemented by an agreement in writing signed by each party hereto. No waiver by any party of any of
the provisions hereof shall be effective unless explicitly set forth in writing and signed by the party so
waiving. Except as otherwise set forth in this Agreement, no failure to exercise, or delay in exercising,
any rights, remedy, power or privilege arising from this Agreement shall operate or be construed as a
waiver thereof; nor shall any single or partial exercise of any right, remedy, power or privilege hereunder
preclude any other or further exercise thereof or the exercise of any other right, remedy, power or privilege.

4.7 Severability. If any term or provision of this Agreement is invalid, illegal or unenforceable in any
jurisdiction, such invalidity, illegality or unenforceability shall not affect any other term or provision of
this Agreement or invalidate or render unenforceable such term or provision in any other jurisdiction.
Upon a determination that any term or other provision is invalid, illegal or unenforceable, the Parties
hereto shall negotiate in good faith to modify this Agreement in order to accomplish the original intent of
the Parties as closely as possible in a mutually acceptable manner in order that the transactions
contemplated hereby be consummated as originally contemplated to the greatest extent possible.

4.8 Governing Law and Jurisdiction. This Agreement is governed by and shall be construed in accordance
with the internal laws of the State of Illinois without giving effect to any choice or conflict of law provision
or rule (whether of the State of Illinois or any other jurisdiction) that would cause the application of laws
of any jurisdiction other than those of the State of Illinois. The state and federal courts located in Cook
County, Illinois have the exclusive jurisdiction to hear any and all disputes arising from or related to the
Agreement.
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Complats for Nonprofit Corporations Only
For sach aongiituent stock comporation, state:

Dssignation and indicate clanses indicats sach class
Wame of somporation mumber of sulsianding of shares that are that Is antiled to vole
sharss of each class entifed i vols 78 & cless, K any

¥ the numbas of shares is subject to change prior o the sifeciive date of the maerger, the manner it which the shange may
CEDUT IS a9 follows:

For such coporation organized on & membership basls, siale {3} the nams of the corporation, {B) & descriplion of s members,
and {o} the number, classification, and voling rights of iis members,

For each corporalion organized on a direciorship basis, stale (3} the name of the comporstion, (b} & description of
the organization of its board, and (o) the number, classificstion, and voling riohis of is directors,

State the lonms and conditions of the proposed menger. Include the manner and basls of converting e shares of or other
interest in sach constituent corporation infe shares, shiigations, or other seurifies of or menbership of olher interest in the

surviving comporation, or o cash or other consldertion,

The amendments to the Articles or a restalement of the Adicles of the surviving comonation to be affecied by the menger
gre gs fefows:

Oiher provisions with respact o the marger are a6 follows:
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Complets for Nongroflt Corporations Only

The comporstion has complied with the spplicable provision of the low of the heisdiction whers B is organized,

The Plan of Merger will be furnished by the surdving corporstion, on request and without oosl, 0 any sharsholder or membar of
any constiiuent corporation.

The Plan of Mergar was sdupled by the boand of sach domestl corponation under seclion 738a{1}b.

{Complets elther section {a), (&), or &) for sach nonprofit corporation.}

ay Ths Plon of Merger was approved by unanimous consent of the boomporsiors of
. & Michigan conporation which has nol commeanced business, has not ssuad
any shares or mamberships, and has nod slecled 3 Board of Direcioss,

{Sigrature of incorporatos) {Type o Prind Mame) {Signaturs of incorporaian) {Tyns of Prird Mune)

{Sipnshus of incomoraten THve oF o PRt {Sgnahes of incompartos {Typs or Prind Name)

B} The Plan of Menger was spproved by the sheesholders or members under section 703z of the Act

By By
{Bignatus of Avthodess Oificar ar Ageanty {Bignaters of Authorigss Officer or Agesth
(Vs oF Point Masenad {Fype or Pring Mems}
{Mams of Cwpormion) {Nams of Cospamiiond

€} The coporation is organkzed on a directorship basls, and the Plan of Merger was approved by the board of directors
under sechion T33a{3) of the Ach

By By
{Sipnatues of Aularized Oficer of Agunt} {Bignaiure of Aulrnined Ofiosr o Agent)
¥y or Bt Hams} {Type or Print Maawd
{Rame of Cosporeiiond {herven of Conponaion}
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Lomplats for Limited Partnerships Only

The Plan of MergerConsolidation was sporoved by the pariners of each consiiuant limited parnership In scoondenes with
section 210{3) and by each constifuent business omanization In the manner provided by the laws of the judsdiclion i which s

organized,

The manner and basls of converting the parinership biorests s s follows:

Check one of the Infowing:
] The survivor is s fimited parinership and there are ne changes to be made to s Certificate of Limited Pantnership,

- The sunviver is 8 domestls Bmiisd parinersidp. His Corlificate of LimBed Partnersihip Is amended as & result of the
merger. A sesialed Certificats of Limiled Parinership s atischad,

] The susvivor is 2 forelgn mited parinership organized in the state of Acopy oflis
Larilficate of Limiled Porinership a3 smendsd as & resull of the menger s sitached.

ﬁ A naw domestic lmited partnarebip is crenled g5 a resull of the consoiidation. Bis Certificate of Limitad Parnershinis
sttachad,

ﬁ A naw imiled parinership from the siate of is created ae 8 resull of the consolidation, A copy
of its Ceviificale of Linited Partnership or simiiar document is aiached,

m The survivor Is a domestic business organization other than a Imiled partnership. The grganizing o goveming documenis
of the surviving business orgenization are not emended s part of the merger,

7 The surviver Is 8 domestis bushess organization other than a fimiied perinership The organizing o govaming documents
of the suniving business organization are amended a3 8 resull of the menger. A sialement of these changes is aliachad,

{;} A new business organization from the stabe of is cromted gy @ resull of the consolidation, &
cupy of the erganizing or governing decuments of (s new business argenization are stiached,

- The strviver is 2 business organization from the slale of . The organizing or governing
decuments of he suviving business organization ere not amended &3 pant of the mangae,

The survivor is 8 business srganization from the siste of . A copy of s organizing or governing
(1 documens is stached, These documents ars amended &% & resull of the merger A sialement of these changes &

atiachad.

Signad this day of Slgnad this day of
{tnmw of Limdad Partnsnshipd e of Limbod Pastnarshind
Ey By {Sinnuiere of Gonwed Panner}

{ignatre of Geanersl Patnes}

{Fops o Print thama) {Type o Print Name)
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May 3012

Ssorsiary of Binle

Oepariment of Business Sendcas
Limited Llabdiy Dhvislon

501 S, Sonondd B, Bm, 351
Sgringlield, . 82758
2Y7.824-8008

v cvbandrhesilingis com

fiHinols
Limited Lisbility Company Act

Articies of Amendment

FuE 8
This apacs i ues by Seorstary of Slate,

Payment may be mads by cheok
payebie o Seursisey of Sinis. B
chook iz relumed for any reeson this
filing wilf be vold.

Thils spacs for use by Ssoralery of Bisls,

Filing Fas: $150
Approvad:

1. Limitad Liability Company Nama: AMERRORY AQUISTTION LLG

2. Aricles of Amendment affsctive orne

ey s dade

£ = iater dails {nol to excssd 30 days alier the His dals}

Mol Day, Your

3. Artlcias of orgenization sre amendad a3 ioliows {chack spplicable Homis) helowh:
{3 8} Admisslon of 8 new member {ghe name and sddrese below)”
3 b Admission of 8 new managey (give names and address balow)®
3 ¢} Withdrawa! of & membaer lgive name below)”
£ & Withdraws! of 2 manager {glvs name below]®
I3 @ Chengs in address of the office al which the records reguired by Saction 1-40 of the Aot ars kept {yive new ad-

drass, & BO. Box alons or GO I unaocepiabie.)
1§ Changsof registerad agent andfor registored agent’s office (give new name andisr address below, Address changs
fe R4 box alons or /o Is uneeoaplable.}
& g} Change It the Limiled Liabilly Company's nama {ghva new name balow)
{3 B Changs in date of dissolution or other svents of dissolulion enumerated in Bem § of the &sticles of Organization
3§ Other {give information b spacs below)
030 Eslabiish suthosity o Insue serles {ses back 8ing fee 3406)°

* Changes In membesimenagers may, bul are nol reguired to be raporied in an smendment 1o the Arlides of Organization,

Additional information:
Hone,

Maw Meme of LLE {ss changedy  Amerdcan Dryer LLG

The name as changsd must conlaln the words Limtlad 1 inbility Corspany, LG or LLD,

{continued)

Printed by authory of the Sials of ok, FEBRUARY 3014 ~ 1~ LLG §1.38
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LLG-5.25

4. Ths smendmeant was approved in socordance with Beclion 5-25 of the Binois Limilad Liabidty Sompeny Act, and, ¥
adopied by the mansgers, was spproved by not less than the mindrmun renber of manegers necossary B sppovs e
amendmant, member soclion not belng required; o, ¥ adopied by the members, was approved by not lses than the min-
b number of members necessary to approve the amendment,

5. |, under penaliies of pariury, baving authorily 1o sign heralo, thet thass Arlicles of Amendmant ars o the bast of
ry hnowladge and ballel, rue, comect and compiste.

S e seyt, Fobruary 8 . 2018

Yaar

Shnsiure (e mﬁy wiih Section 345 of HADAJ
dobn R, Lowden, Chalrman of Sols Mambar
Plaron ol THis fype or print

World Dryver Comoralion, Sols Mamber

¥ the membey o7 IMSneger signing B dosument
i 2 company of other sty siste Nams of Company
s whether # 18 8 memder oF mansger of the LLC,

* Ths following putegraph I sdopnted when Bew 8 s choohad:

The speraiing agrasment provides for the sslablishmant of one or mors seriss. When the company has fisd g Cartiffcais of
Dasignation for sach serdes, which is to have Bmited lablity pursuant to Beclion 3740 of the Hinols Umited Liablily Com-
pany Acl, the debls, Sabiities and obligations inourred, contraciad for or otherwise exislting with respsect o & padicdiar e8-
riss shall bs snforcasble agalnst the asests of such sarias only, and not against the assels of the Limited Lsbilly Company
ganarally or sy olber sedes thereo!, and unless otherwiss provided in the operaling agremment, none of the dabls, Hebili-
ties, oblizetions or sxpeness incurred, contracted Tor or sihenwise exleting with raepect to this company generally or ary sther
saries therpof shall be anforcaabis ageins! the assels of such sodes,
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