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Market Commentaré X

Bumping Along the Bottom . . .

All signs point for an eventual improvement in the economy. However, in the short term it appears as though we will keieg bun
alongthe bottom in most energy and infrastructutechnologymarkets. The residentiahousingmarket remains distressed
commercial construction markets are on life suppartd industrial markets are only beginning to show glimmers of hope. In the
utility market, there issignificantL,J2 G Sy G A1 f INRPSGK O2YAyYy3d FTNRBY ySé | dziz2Yl GA2
Notwithstanding that promise, the pace of adoption has been slower than expected as many tilgies are opting to continugrials
of new technology and the much hoped for boost from Smart Grid stimulus d@latgl in the offering (As of June 2010, only 10.5%
of DOEdesignatedAmerican Reinvestment ariRecovey Act funds have been paid ogtsee page 5 for more detail.)

Valuationsof public companies involved in energy and infrastructure technology macketinue to bounce in fairly tight trading
ranges. Howeverthese companies continue to dever their balance sheets and amass ca®her the past several monthge have
seenlarge publicly traded companies in the space become more aggressive in terms of annagnciisgions andor letting it be
known of their interest in doing more dedtsthe future

Despite tle balance sheet strength ariterestof potentialstrategcacquirer& ¢S R2y Qi &aSS | AA3IYATFA
acquisition volume until improving economic conditions translate into enhanced earnings for acquisition targatseamolutiook for
lenders that finance transactions involvisgategic buyes andprivate equity groupsAccording tondustry pundits, it may be 2H 201
or the first part of 2011 before we get back to a really positive groseibnomicenvironment.

Selectively, venture capital and private equity investors remain actigaengy and infrastructure technology marketHowever, we
see a significant bifurcation of the market in terms of the size and type of issuers that are successful in raisindregsitais remain
cautious, especially in light of slower than anticgdfdoption rates of advanced technology by customers such as utilities.

Over the next several pages, we are pleased to provide a summary of merger and acquisition and financing activity in thg andr
infrastructure technology markets we follow. As always we are also including our thoughts on a handful of rfactors we see driving
the markets
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Energy Prices: Historical and Future
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A Look at the Macro FactorsX
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Raw Materials Prices: Historical and Future
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Coal and oiprices continue to gyrate as signals about the
global economy arenixed

Natural gas prices continue to bounce at the low end of th
historical trading ranges due to significant production
capacity

After hovering around historic highs in April, copper prices
fell drastically in early May

Copper priceare expected to remain stable for the balance
of 2010 while aluminum prices are expected to trend
upward
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Capital Expenditures for Transmission and Distribution Assets:

Electrical Utilities ($ in millions)
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C Despite a flurry of awards during Q4 2009, a relatively low
percent of stimulus dollars have made their way to
recipients

C With slightly under 11% of the $33 billion of DOE designat
Recovery and Reinvestment Act funds paid out as of early
June, weanticipate a meaningful strengthening in spending
during the remainder of the year

Bource: Edison Electric Institute (May 2009)

Water and Wastewater Construction Spending
($ In millions)

$50,000

Despite a ballenging capital markets environment for
municipalities, spending on water and wastewater projects
held up in 2009

C According to the EPA ,dbwnwardtrend is expected
throughout 2010 due to strict budget constraints diminishi
the effects of nearly $6 billion in spending for water and
waste programg$rom the 2009 stimulus package
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Total US Housing Starts and Permits Per Year

(thousands of Units)
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C Based on recent industry data, ti@nsus. dzNB I dzW &
projections for 2010 (from June) may be in jeopardy

2,000

1,500 1

1,000 1

500 1

1996 1997 1998 1999 2000 2001 2004 2005 2006 2007 2008 2009 2010P

B Total Housing Permits Per Year BTotal Housing Starts Per Year

Source: US Census Bureau (June 2010)

Public and Private Construction Put in Place
($ in millions)

C Reflecting a lag with other sectors of the economy, spendi
$500,000 on public and private nonesidential construction declined
substantially over the course of 2009 witio signs of
$400,000 recoveryexpected over the course of 2010
C Given the demand/supply imbalance in commercial and
$300,000 industrial markets and tough credit markets, 204l likely
B - H | be anotherchallenging year
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An Update on the American Recovery and Reiy @S & G Y Sy (i

DOE - Designated Recovery Act Funds ($ in Millions)
Program Office Authorized Awarded Paid Out
Energy Efficiency and Renewable Energy $16,7265  $160708  $1,7655 ¢ 2H 2009 andH2010 saw the awarding of a significant
amount of stimulus funds
Environmental Management $6,000.0 $5,544.0 $1,0554 C As shown at leftslightly less than 11%f the total funds
o ) o authorized have been paid out to recipients as of June
Electricity Delivery and Energy Reliability $4,4952 54,2448 $107.2 2010
Fossil Energy $3,396 4 8965 5 §39.0
Science $1.673.0 $1,6559 $420.5
Advanced Research Projects Agency-Energy $388.9 $167.1 $13.1
Departmental Administration $42.0 $289 $19.0
Western Area Power Administration $10.0 $4.1 $3.4
Energy Information Administration %30 §7.8 §32
Totals $32,740.0 $28,589.1 $3,426.5
% of Authorized 87.3% 10.5%

Source: US Department of Energy, June 2010
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U.S. Private Equity Fundraising
($ in billions)
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5700 3,000 C Total capital invested in 1Q 20#lecreased by 22% from

$600 2500 $18 billion in 4Q 2009 deal volume, however, was the

5500 highest since 4Q 2098 providing@mewhatoptimistic
2000 outlook for the remainder of 2010
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Utility Related (in thousands)

Closing Date

M&A ActivityX

Target Description

Total Enterprise Value

LT™M
EBITDA

TEV/LTM
SEUES

Page 7

TEV/LTM

EBITDA

Pending Qualitrol Company LLC Neoptix, Inc. Manufactures, sells, and installs monitoring and protection n/a n/a n/a nm nm
devices

Pending Megatran Electric, Ltd. Areva T&D SA Manufactures transformers for Canadian utilities n/a n/a n/a nm nm

Pending Electropar Limited Preformed Line Products Co. Manufactures and supplies electrical and control equipment $15,970 n/a n/a nm nm

June-10 Areva T&D SA Alstom Sextant Manufactures high and medium woltage products for T&D $5,911,990 $7,594,270 $880,130 0.8x 6.7x

May-10 Delta PLC Valmont Group, Pty Ltd. Engages in engineered steel products, galvanizing+E29 $255,780 $501,170 $86,690 0.5x 3.0x
senices

May-10 Ventyx, Inc. ABB Ltd. Provides software, data, and advisory senices $1,000,000 $250,000 n/a 4.0x nm

May-10 PV Powered, Inc. Advanced Energy Industries, Inc. Design, manufacture, and marketing of photowoltaic solar $90,490 $21,000 n/a 4.3x nm
inverter solutions

April-10 Olameter Corporation AMS Utiliserv, Inc. Offers meter data management and infrastructure n/a n/a n/a nm nm
monitoring

April-10 GE Energy, ESP and Emissions Monitoring Babcock & Wilcox Power Generation Provides emissions monitoring systems n/a n/a n/a nm nm

Business Units Group LLC

April-10 EKA Systems, Inc. Cooper Power Systems, Inc. Supplies wireless smart network, smart grid networking, $15,000* n/a n/a nm nm
and AMI solutions

March-10 Ausra, Inc. Areva SA Designs, manufactures, and markets solar power stations n/a n/a n/a nm nm

February-10 Invaluable Technologies, Inc. Calico Energy, Inc. Offers software-based demand side management solutions n/a n/a n/a nm nm

January-10 Clipper Windpower PLC United Technologies Corporation Wind technology, turbine manufacturing, and wind project $350,580 $841,000 -$231,410 0.4x nm
development company

August-09 Westingcorp Group ABB South Africa, Ltd. Supplies products and senices for T&D sectors n/a n/a n/a nm nm

August-09 PN Rotor GmbH Areva SA Manufactures roto blades for wind turbines n/a n/a n/a nm nm

* Sourced from Q1 2010 Earnings Call Transcript

Water (in thousands)

Closing Date

Acquiring Company

Target Description

Total Enterprise Value

(TEV)

LT™M
EBITDA

TEV/LTM
SEUES

TEV/LTM

EBITDA

Pending Godwin Pumps of America, Inc. ITT Corporation Supplies automatic self-priming portable pumps $585,000 $200,000 n/a 2.9x nm

Pending Anhydro A/S SPX Corporation Provides dry and liquid process equipment and technology n/a n/a n/a nm nm

Pending Austroflex Rohr-Isoliersysteme GmbH Watts Water Technologies, Inc. Manufactures insulated and stainless steel PEX pipes n/a n/a n/a nm nm

April-10 Blue Ridge Atlantic Enterprises, Inc. Watts Water Technologies, Inc. Offers rain water harvesting solutions and senices $5,300 $2,000 n/a 2.6x nm

March-10 Nova Analytics Corporation ITT Corporation Designs and manufactures laboratory, field, and online $385,000 $135,000 n/a 2.9x nm
instrumentation

February-10 Comfort Link Veolia Energy North America Holdings, Operates a district chilled water system for the cooling n/a n/a n/a nm nm

Inc.

needs of buildings
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Commercial & Industrial (in thousands)

Total Enterprise Value

LT™M

Page 8

TEV/LTM TEV/LTM

Acquiring

Target Description

EBITDA

Sales EBITDA

Pending Chloride Group PLC Emerson Electric Co. Provides secure power solutions and technical support $1,549,800 $505,990 $70,740 3.1x 21.9x
senices

Pending Sperian Protection Honeywell International, Inc. Manufactures personal protective equipment $1,371,220 $813,240 $104,480 1.7x 13.1x

Pending Zest Electric Motors, Ltd. Weg SA Provides and supports transformers, switchgear, and n/a $200,000 n/a nm nm
motors

Pending K-TEK Corporation ABB Ltd. Manufactures level instrumentation for liquid and solids n/a $50,000 n/a nm nm
detection

Pending SCADAgroup Pty. Ltd. Schneider Electric SA Operates in the telemetry and process control industry $185,230 n/a n/a nm nm

June-10 Selantic AS Actuant Corporation Manufactures lifting equipment for the marine industry $17,000 $10,000 n/a 1.7x nm

June-10 North American Galvanizing & Coatings, Inc. AZZ Incorporated Engages in hot dip galvanizing and coatings for corrosion $108,400 $72,790 $16,240 1.5x 6.7x
protection

June-10 PowerComm Inc. Powell Industries, Inc. Electrical and manufacturing solutions for the construction $51,640 n/a n/a nm nm
of commercial projects

June-10 Polowodice AS ABB Ltd. Engages in the production of power semiconductor devices n/a $40,000 n/a nm nm
and units

June-10 Technical Senices for Electronics, Inc. Ametek Inc. Produces custom cable assembly and precision n/a $50,000 n/a nm nm
interconnection systems

May-10 Akuacom, Inc. Honeywell International, Inc. Provides energy management and building control solutions n/a n/a n/a nm nm

May-10 Areva Wind Areva SA Designs, dewvelops, manufactures, and supplies wind energy n/a n/a n/a nm nm
conwerters

May-10 Voltran, S.A. De C.V. Weg SA Manufactures electric transformers n/a $70,000 n/a nm nm

April-10 Imago Scientific Instruments Corporation Ametek Inc. Manufactures metrology and analysis equipment n/a n/a n/a nm nm

April-10 PECO Il Inc. Lineage Power Holdings, Inc. Designs, manufactures, and markets communications $9,360 $42,290 -$230 0.2x nm
power systems

April-10 Cox Instruments LLC Badger Meter Inc. Supplies precision and industrial flow measurement $7,500 $5,400 n/a nm nm
instrumentation

April-10 CMG Engineering Group, Pty. Ltd. Regal-Beloit Corporation Manufactures and sells electrical and mechanical products $86,610 n/a n/a nm nm

March-10 Larsen & Toubro Ltd., Petroleum Dispensing Gilbarco Veeder-Root India Private Ltd.  Manufactures petroleum dispensers, LPG equipment and n/a n/a n/a nm nm

Pump Business Unit automation solutions
March-10 SmallFoot LLC EnerNOC, Inc. Develops wireless demand control solutions for small n/a n/a n/a nm nm

commercial sites
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Engineering & Infrastructure Services (in thousands)

Closing Date

Acquiring Company

Target Description

Total Enterprise Value

LTM
EBITDA

Page 9

TEV/LTM
Sales

TEV/LTM
EBITDA

Pending RCM Technologies, Inc. CDI Corporporation Design, develops, and implements business and $55,340 $191,790 $5,300 0.3x 10.5x
technology solutions

Pending Nelco Ltd., Three Business Units Crompton Greawes, Ltd. Provides system integration and product management $920,000 n/a n/a nm nm
senices

Pending Matrikon, Inc. Honeywell International, Inc. Provides industrial software products and process $128,870 $80,190 $6,940 1.6x 18.6x
management senices

Pending Siemens Installation AS Bravida ASA Provides telecommunication installation senices n/a $255,390 n/a nm nm

Pending InfrastruX Group, Inc. Willbros Group, Inc. Provides construction, engineering, and infrastructure $868,910 $742,080 $51,550 1.2x 16.9x
senices to utility industry

May-10 SoftBrasil Automagao, Ltda Schneider Electric SA Dewelops process automation and information management n/a n/a n/a nm nm
systems

April-10 Cegelec SA Vinci SA Maintains systems in infrastructure, industry, and the $1,735,470 $4,302,000 n/a 0.4x nm
private sector

April-10 Integrys Energy Senices, Inc., Wholesale ~ Macquarie Cook Power, Inc. Provides energy consulting and information senices $11,000 n/a n/a nm nm

Electric Marketing and Trading Portfolio

March-10 Power Technology Solutions, Ltd. Crompton Greawes, Ltd. Provides engineering consultancy senices to the high $44,920 n/a n/a nm nm
woltage industry

March-10 Air2, LLC Power Line Senices, Inc. Provides construction, maintenance, and inspection n/a n/a n/a nm nm
senices to utility companies

March-10 National Energy Senvces, Inc. Johnson Controls, Inc. Provides lighting upgrade/retrofits and maintenance senices n/a n/a n/a nm nm

February-10 Jordan, Jones & Goulding, Inc. Jacobs Engineering Group, Inc. Offers engineering, planning, and consulting senices for n/a $80,000 n/a nm nm
water clients

February-10 Scalise Industries Corporation EMCOR Group, Inc. Provides mechanical, electrical, and fire protection n/a $70,000 n/a nm nm
construction senvices

February-10 Cimac FZCO Schneider Electric SA Provides consulting, engineering and design senvices n/a $56,210 n/a nm nm

January-10 Insitu Envirotech, Pte. Ltd. Insituform Technologies, Inc. Provides pipeline construction senices $1,300 n/a n/a nm nm

January-10 Hallin Marine Subsea International PLC Superior Energy Senices, Inc. Provides sub-sea intervention contracting senices $175,540 $140,580 $31,120 1.2x 5.6x

January-10 JT Packard & Associates, Inc. Thomas & Betts Corporation Operates as a senvice provider for network-critical power $21,000 $60,000 n/a 0.4x nm
equipment

January-10 Pondera Engineers LLC Trimble Navigation Limited Provides transmission and substation designing software n/a n/a n/a nm nm
and consulting

February-10 CNEC Engenharia SA WorleyParsons Limited Senices infrastructure and environmental industries of $75,470 n/a n/a nm nm

Brazil
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Financing ActivityX
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Financing Activity (in thousands)

Closing Date Target Descriptio Investors Size Of Financing
Pending Solyndra, Inc. Designs and manufactures photowoltaic systems Argonaut Private Equity; CMEA Capital; Redpoint Ventures $175,000
Pending Landis+Gyr AG Provides energy management products and senvices for the electricity metering industry DLJ Merchant Banking Partners $165,000
June-10 Enphase Energy, Inc. Dewelops and manufactures solar energy management systems Applied Ventures, LLC, Bay Partners, Bridge Capital Holdings, Horizon $63,000

Technology Finance Management, LLC, Madrone Capital Partners, RockPort
May-10 Clean Filtration Technologies, Inc. Provides filtration systems for drinking, waste, and process water applications Dow Venture Capital $3,500
March-10 4Home, Inc. Provides software and senices for OEM networking hardware partners n/a $6,800
March-10 Daintree Networks, Inc. Provides wireless control solutions for commercial buildings Lend Lease Ventures Pty Ltd. $8,000
March-10 Grid Net, Inc. Develops open, interoperable, and policy-based network management software Cisco Systems, Investment Arm n/a
February-10 T&D Solutions, LLC Engages in the construction and maintenance of high wltage transmission and distribution lines Huntsman Gay Global Capital, LLC n/a
February-10 Petra Solar, Inc. Develops power electronics for solar systems BlueRun Ventures; Craton Equity Partners; Craton Equity Partners, L.P.; $40,000
Element Partners; Espirito Santo Ventures; National Technology Enterprises
January-10 A123 Systems, Inc. Designs and manufactures rechargeable lithium-ion batteries and battery systems Ace Investments, Inc.; Kleiner, Perkins, Caufield & Byers; Ace Investments, $115,300
Inc.
January-10 Tantalus Systems Corp. Designs and manufactures two-way data communications networks Redpoint Ventures $13,350
January-10 Project Better Place Builds a transportation infrastructure that supports electric vehicles HSBC Holdings PLC; Lazard Asset Management LLC; Morgan Stanley $350,000
Investment Management, Inc.
January-10 A-Power Energy Generation Systems, Ltd. Provides onsite distributed power generation systems and micro power grids for industrials Private placement with institutional investors $83,030
January-10 Nexamp, Inc. Analyzes, designs, finances, builds, and maintains energy projects Good Energies Inc; Point Judith Capital; RCG Ventures LLC $6,540
January-10 BridgeLux, Inc. Deelops energy saving power-light emitting diode (LED) solutions Doll Capital Management; VantagePoint Venture Partners $50,000
January-10 Marine Current Turbines, Ltd. Develops tidal stream turbines for generating electricity Carbon Trust Investments; High Tide; Siemens AG $7,790
December-09 Silver Spring Networks, Inc. Develops IP-based networking products for metering solutions Foundation Capital; Google Ventures; Kleiner, Perkins, Caufield & Byers; $105,000

Northgate Capital Group LLC
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England Securities -- Energy and Infrastructure Technology Universe
(Manufacturing Companies)
Enterprise Value/LTM

Latest Twelve Months (%) Net Debt/
Revenue EBITDA EBIT GPM EBITDA EBIT LTM EBITDA
High 3.4x 14.3x 44.4x 51.7% 27.8% 23.0% 25.3x
Mean 1.6 9.7 13.3 32.7% 14.9% 11.0% 2.3
Median 1.5 9.3 12.5 31.5% 14.4% 10.9% 1.0
Low 0.7 5.8 7.2 12.0% 1.7% -3.5% 0.2
Relative Price Chart
EIT Manufacturers
250 C Public valuations continue to bounce around on an
200

absoluteand multiple basis
M ¢
150

Companies$n the EIT universe arelatively unlevered

with significant cash positions and financing flexibttity
100 4 see Net Debt/LTM EBITDA multiples above
C We believe that as the earnings outlook for acquisition
50 \

targets becomes clearer, merger and acquisition activity
will rise significany
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England Securities -- Energy and Infrastructure Technology Universe

Enterprise Value/LTM

(Service Companies)

Latest Twelve Months (%) Net Debt/
Revenue EBITDA EBIT GPM EBITDA EBIT LTM EBITDA
High 1.1x 9.8x 15.0x 26.1% 12.1% 10.2% 2.2x
Mean 0.5 6.3 9.2 16.8% 7.4% 4.9% 0.6
Median 0.4 6.7 8.8 16.4% 8.2% 4.9% 0.2
Low 0.0 35 4.1 5.7% -1.2% -1.8% 0.2

Relative Price Chart
EIT Services
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C Inthe services segment valuations have bounced arour
over the past six months

C Currently, service companies in the EIT universe are
generally very unlevered with significant cash positions

and financindlexibility ¢ see Net Debt/LTM EBITDA
multiples above
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England & Company is a Washington;da€edmerchant bankcommitted to providing the shareholders of middle market companies with the highest quality advisory
services. Its principals bring extensive market knowlettg@saction expertise andapital marketsexperience to companies in selected industries sasEnergyand
Infrastructure Technologyealthcare Serviceend Information Technology.

England Securities, our brokdealer subsidiary and a member of the FINRA and SIPC, advises clients on strategic initiatives including: mergersisadipaisitd
restructurings and capital formation. Please visit our website (www.englandco.com) for more information on EnglandsSecuritie

Representative Transactions and Contact InformationX

TEAMSTS

has been acquired by

Navigation

capital partners

England & Company served as financial
advisor to Specialized Technical Services

Telemetric

has been acquired by

SENSUS

England & Company served as financial
advisor to Telemetric Corporation

) /?.:
ArKion rl\-;/:Systems

has been acquired by

(Mueller Water Products)

England & Company served as financial
advisor to ArKion Systems

has been acquired by
BERTRAM N\
CAPITAL

England & Company served as financial
advisor to MARELCO Power Systems

BIRDSALL SERVICES GROUP

has acquired

12 PmKQ'ouEJ

England & Company served as financial
advisor to Birdsall Services Group

éAdvantage Engineering

has been acquired by

SCHOOR DEPALMA
Engineens ond Consultants

England & Company served as financial
advisor to Advantage Engineering

_AMDS

has been acquired by

& SCNSUS

~—~ METERING SYSTEMS

England & Company served as financial
advisor to Automated Metering Data Systems,
LLC

o
S

Bayard W sroup

has acquired
Hunt
Technologies
The Possibdtes Are Endiss

England & Company served as financial
advisor to Bayard Group Pty Ltd.

©Hexagram, Inc.

has been acquired by

:urnln(umn ,

England & Company served as financial
advisor to Hexagram, Inc.

A

Damiano Long 1ie

has been acquired by

m SCHOOR DEPALMA
Nghwen ad Casadbint

England & Company served as financial
advisor to Damiano Long LLC
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England Securities, LLC
1015 18" Street, NWE Suite 900E Washington, DC 20036
(202) 3866500 E Fax: (202) 386599 E www.englandco.com
Member FINRA/SIPC

For more information about our capabilities or to provide
feedbackon this report, please contact
Glenn Tofil at 20386-6503 or by email at

gtofil@englandco.com

The information contained in this report has been obtained from sources believed to be reliable. Beglaiities is dependent upon such sources (including company
reports, public filings, press releases, and related news articles) for its information and does not guarantee or waaantréoy or completeness of these data sources or
of the analyses adata contained herein. Nothing in this report constitutes an offer to buy or sell, or the solicitation of an offer ts@liamy security. Nothing contained

in this publication is intended to be a recommendation of a specific security or compaig any of the information contained herein intended to constitute an analysis of
any company or security reasonably sufficient to form the basis for any investment decision. Additionally, England Seesirétres seeks to do business with companies
covered in its publications. As a result, investors should be aware that the firm may have a conflict of interest thdfextuhieaobjectivity of this publication. Moreover,
officers and/or employees of England Securities, or members of their fammiigsrom time to time have long or short positions in securities of companies mentioned in this
publication
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Exhibit A ¢ Energy and Infrastructure Technology
Manufacturing-Oriented Publicly Traded Companies

England Securities -- Energy and Infrastructure Technology Universe (Manufacturing Companies)

(in millions of US$ unless otherwise stated)

Market Enterprise Enterprise Value/LTM Latest Twelve Months (%) Net Debt/

Company Value Value Revenue EBITDA EBIT GPM EBITDA EBIT LTM EBITDA
Siemens AG $81,307.6 $91,070.9 1.0x 8.0x 11.4x 28.1% 12.3% 8.6% 0.8
3M Co. 57,038.3 58,494.3 2.4 8.6 10.4 48.8% 27.8% 23.0% 0.2
ABB Ltd. 41,4321 34,984.1 1.1 7.6 8.7 30.4% 14.6% 12.8% net cash
Emerson Electric Co. 33,636.6 37,477.6 18 9.4 11.7 38.0% 19.3% 15.5% 0.9
Honeywell International Inc. 30,517.0 34,700.0 11 8.0 10.3 24.8% 13.9% 10.9% 0.9
Schneider Electric S.A. 27,170.7 30,788.2 15 9.6 12.5 39.4% 16.2% 12.4% 11
Danaher Corp. 23,952.5 26,031.9 2.2 12.1 14.6 48.4% 18.4% 15.4% 1.0
Johnson Controls Inc. 18,479.2 21,305.2 0.7 10.8 17.0 14.4% 6.2% 4.0% 1.3
Areva SA 14,960.0 23,697.1 2.2 NM NM 12.0% 2.8% -3.0% 253
Eaton Corporation 10,981.2 13,973.2 11 9.2 14.9 29.7% 12.4% 7.7% 2.0
ITT Corporation 8,398.8 9,123.8 0.8 5.8 7.2 28.4% 14.3% 11.6% 0.5
Cooper Industries plc 7,403.8 7,948.9 16 10.3 12.8 32.2% 15.2% 12.3% 0.7
Rockwell Automation Inc. 7,185.4 7,273.0 1.7 14.0 18.0 37.9% 12.1% 9.3% 0.2
Weg SA 5,936.9 5,849.6 25 12.3 15.9 32.9% 20.6% 15.9% net cash
Roper Industries Inc. 5,238.7 6,165.7 3.0 11.7 14.6 51.7% 25.4% 20.3% 1.8
Ametek Inc. 4,371.1 5,136.8 2.4 12.0 14.2 31.4% 20.4% 17.2% 1.8
Pall Corp. 4,035.4 4,279.8 1.8 9.4 11.9 49.2% 19.1% 15.2% 0.5
Crompton Greaves Ltd. 3,397.6 3,299.0 1.7 11.7 13.2 36.4% 14.5% 12.8% net cash
Pentair, Inc. 3,171.6 4,121.7 15 111 15.4 30.0% 13.5% 9.7% 2.2
SPX Corporation 2,643.3 3,528.7 0.7 6.8 8.6 29.4% 10.9% 8.6% 1.7
Itron, Inc. 2,480.6 3,086.1 1.7 13.9 44.4 31.5% 12.4% 3.9% 2.7
Hubbell Inc. 2,354.8 2,597.2 1.1 7.0 8.4 31.4% 15.8% 13.2% 0.6
Regal Beloit Corporation 2,192.2 2,305.5 1.2 8.7 11.9 24.6% 14.0% 10.3% 0.4
Valmont Industries, Inc. 2,026.4 2,298.4 1.4 8.9 10.8 29.7% 15.2% 12.6% 1.0
Thomas & Betts Corp. 1,852.6 2,053.2 11 7.2 9.9 30.3% 14.8% 10.9% 0.7
Halma plc 1,584.5 1,570.7 2.3 10.2 12.2 19.0% 22.1% 18.5% net cash
Actuant Corporation 1,231.4 1,590.3 13 9.1 13.1 34.9% 14.2% 9.9% 2.1
Watts Water Technologies, Inc. 1,059.1 1,154.6 0.9 6.7 9.2 36.5% 13.8% 10.0% 0.6
EnerNOC, Inc. 805.1 687.8 3.4 NM NM 44.6% 1.7% -3.5% net cash
Calgon Carbon Corporation 745.9 723.4 17 9.2 12.2 36.1% 18.5% 14.0% net cash
Littelfuse Inc. 698.1 679.9 14 7.5 12.8 33.6% 18.4% 10.9% net cash
Franklin Electric Co. Inc. 668.5 759.7 1.2 8.8 12.6 30.7% 13.5% 9.5% 1.0
ESCO Technologies Inc. 659.0 806.5 14 11.0 13.7 40.2% 13.0% 10.5% 2.0
Mueller Water Products, Inc. 585.4 1,189.6 0.9 143 NM 16.3% 6.1% -0.2% 7.3
Badger Meter Inc. 580.1 572.3 2.3 12.0 14.5 38.1% 19.4% 16.0% net cash
Ameron International Corporation 539.6 425.4 0.8 6.7 10.7 27.0% 12.4% 7.7% net cash
AZZ incorporated 472.6 462.5 14 5.9 7.6 30.5% 23.3% 18.0% net cash
Powell Industries, Inc. 309.6 219.0 0.4 2.7 3.2 24.8% 13.1% 11.1% net cash
Comverge, Inc. 211.4 182.9 1.8 NM NM 33.3% -4.3% -24.7% net cash
Preformed Line Products Co. 144.2 131.8 0.5 5.4 7.8 32.2% 9.2% 6.3% net cash
RuggedCom Inc. 132.6 99.3 14 8.4 11.3 58.7% 16.3% 12.0% net cash
Hammond Power Solutions Inc. 116.4 106.9 0.6 5.6 6.8 26.3% 10.9% 9.0% net cash
High $81,307.6 $91,070.9 3.4x 14.3x 44.4x 51.7% 27.8% 23.0% 25.3x
Mean 11,425.6 12,548.6 1.6 9.7 13.3 32.7% 14.9% 11.0% 23
Median 3,284.6 3,825.2 15 9.3 125 31.5% 14.4% 10.9% 1.0
Low 539.6 425.4 0.7 5.8 7.2 12.0% 1.7% -3.5% 0.2

Source: CapitallQ as of 7/7/10
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Exhibit A ¢ Energy and Infrastructure Technology
Services-Oriented Publicly Traded Companies

England Securities -- Energy and Infrastructure Technology Universe (Services Companies)

(in millions of US$ unless otherwise stated)

Market Enterprise Enterprise Value/LTM Latest Twelve Months (%) Net Debt/

Company Value Value Revenue EBITDA EBIT GPM EBITDA EBIT LTM EBITDA
Fluor Corporation $7,862.6 $6,038.9 0.3x 5.0x 5.9x 6% 5.7% 4.9% net cash
Jacobs Engineering Group Inc. 4,630.7 3,893.4 0.4 6.5 7.7 14% 5.8% 4.9% net cash
Quanta Services Inc. 4,317.7 3,787.8 11 9.8 15.0 18% 11.6% 7.6% net cash
URS Corporation 3,233.1 3,509.5 0.4 6.8 9.3 7% 5.7% 4.2% 0.3
Shaw Group Inc. 2,846.0 2,050.5 0.3 5.7 6.8 9% 5.0% 4.2% net cash
Foster Wheeler AG 2,7225 2,015.1 0.4 3.8 4.2 16% 11.2% 10.2% net cash
John Wood Group plc 2,666.1 2,770.8 0.6 6.8 8.3 21% 8.2% 6.8% 0.2
EMCOR Group Inc. 1,511.9 1,071.5 0.2 3.5 4.1 15% 5.6% 4.8% net cash
Tetra Tech Inc. 1,162.7 1,060.3 0.8 7.0 8.8 20% 10.8% 8.6% net cash
Insituform Technologies Inc. 788.3 810.2 1.0 8.4 12.4 26% 12.1% 8.2% 0.2
MasTec, Inc. 750.6 1,097.1 0.6 7.1 10.8 15% 8.9% 5.9% 2.2
Layne Christensen Co. 458.1 417.0 0.5 4.7 NM 25% 10.0% 1.1% net cash
Dycom Industries Inc. 309.2 328.6 0.3 3.8 14.3 19% 8.7% 2.4% 0.2
RCM Technologies Inc. 58.6 46.4 0.2 8.8 12.6 26% 2.8% 1.9% net cash
Integrated Electrical Services, Inc. 50.3 24.1 0.0 NM NM 16% -1.2% -1.8% net cash
High $7,862.6 $6,038.9 1.1x 9.8x 15.0x 26.1% 12.1% 10.2% 2.2x
Mean 2,224.6 1,928.1 0.5 6.3 9.2 16.8% 7.4% 4.9% 0.6
Median 1,511.9 1,097.1 04 6.7 8.8 16.4% 8.2% 4.9% 0.2
Low 50.3 24.1 0.0 3.5 4.1 5.7% -1.2% -1.8% 0.2

Source: CapitallQ as of 7/7/10
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