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Introduction...

Welcome to the inaugural edition of The Growth Wire — Growth Update. Our objective in developing this report is to
provide you with a concise overview of what publicly traded companies in the energy and infrastructure technology Glenn T. Tofil
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space are saying about the current condition of their businesses and to provide you with an overview of
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management’s near term outlook. gtofil@englandco.com

On the following pages we have summarized information from many of the leading manufacturers and service
providers involved in the energy and infrastructure technology sector. The growth data provided in this report

(unless otherwise noted) represents year-over-year (“Y-O-Y”) comparable quarter performance. England Securities, LLC

“ ” . 1015 18" Street, NW
Please note that the growth rates are “as reported” and we have not attempted to adjust or pro forma the data for  ite 900

events such as acquisitions or divestitures. Washington, DC 20036
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We welcome your feedback on the value of this addition to our Growth Wire series.

To subscribe to The
Growth Wire on a
regular basis, please call
or email Glenn Tofil of
England & Company.
Earlier editions of The
Growth Wire are
available on our website
at www.englandco.com.
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A Review of 2010 Y-O-Y Comparable Quarter Revenue Growth and Near-term

Outlook of Public Companies in the E&IT Market

Utility and Commercial and Industrial Electrical Products Companies

Company e R e (ST L LR T e Comments on 2009-2010 Growth Near-term Outlook
by Relevant Segment

ABB Ltd. Power Power Automated Process  Robotics Negative sales growth reflects declinein | m  Expect customer capital expenditures to
Products  Systems Products Automation orders from 2009 recover late in 2010 and into 2011
‘ ®  Industrial customers continued to invest | ®  Increasing demand for upgrade and
in energy efficient automation and expansion of existing power
1.4% | 12-5% ‘ power solutions to increase productivity infrastructure
- Tg%j 12130 and quality

m  Utilities remained cautious to invest in
large transmission projects

AZZ Inc. Electrical .\ anizing m  Weak economic conditions in residential | m  Predict economic conditions to remain
&Industrial oo and commercial construction markets challenging yet strong backlog and
Products

increasing business levels showing signs

‘ of economic stabilization
0.5%

Cooper Energy Electrical Tools m  Executed improved earnings B Anticipate industrial markets
Industries Ltd. & Safety Products performance and continued working strengthening and continued growth
50'“‘“0”5 capital efficiency within emerging markets
0.2% 0.2% 0.9% J
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2009-2010 Y-O-Y Comparable Quarter Growth
Company P Q Comments on 2009-2010 Growth Near-term Outlook
by Relevant Segment
Eaton Electrical Hydraulics Aerospace Truck Automotive m  Flat sales growth as early-cycle and mid- | m  Anticipate recovery as stimulus
Corporation | ; ' | cycle businesses in non-residential spending offsets decline of non-
53.3% | | 44.1% markets began to recover residential markets
33.6%
8% H
-9.5%
Emerson Process  Industrial  Network  Climate  Appliance m  Global markets continue slow but m  Expects improving business conditions
Electric Co. Management Automation  Power  Technologies  &Tools steady recovery and continued strength in order trends
IS.L% 29.0%
7.0%
2.0% H i I | 100% |
ESCO Utility Filtration & RF Shielding m  Continued strength in orders during 1H m  Confidence for the balance of CY2010
Solutions Fluid Flow & Test CY2010 supported by the level and mix of their
| ‘ shippable backlog
18.8% :
12.2%
|
Hammond Transformers m  Stronger booking rates in Q2 2010 m  Plan for continued investment in
Power ‘ m  Sales growth hampered by costs information systems infrastructure to
Solutions Inc. associated with excess manufacturing manage operating expenses
ENGLAND
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Comments on 2009-2010 Growth Near-term Outlook

2009-2010 Y-O-Y Comparable Quarter Growth
by Relevant Segment

Hubbell Inc. Electrical Power Improved demand for distribution Expect mid-single digit sales growth as
‘ products as a result of reduced demand for industrial products
inventory levels and anticipation of increases and residential markets
increased economic activity recover
0.4%
Powell Electrical  Process After an extended period of soft market | m  Anticipate modest improvement in
Industries Power Control conditions, key markets appeared to business activity primarily from capital
Products Systems . e . . .
begin stabilizing projects outside the United States
Rockwell Architecture  Control Revenue growth was broad based m  Predict revenue to grow sequentially on
Automation & 5°ft""are Psrold:m & across all regions the strength of the solutions and
olutions . . . . .

Inc. Operating margin expanded and services business and emerging markets

spending increased to fuel future

rowth
| 16.8% | 8

Siemens AG Industry ~ Energy Healthcare Posted double digit order growth in all m  Expect total sector profit for FY 2010 to

end markets served be above the prior year level

m  Potential decline in organic revenue due
to stabilizing effect of a strong order

W o | 100

backlog
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2009-2010 Y-O-Y Comparable Quarter Growth
Company P Q Comments on 2009-2010 Growth Near-term Outlook

by Relevant Segment
Schneider Information Rebound of industrial demand in m  Expect organic sales progression to be
Electric S.A. Power Industry - Technology Buildings csT emerging markets; power demand still in line with first half of 2010

‘ | slow to rebound in mature markets

o 30.2% m  Global recovery of end market demand
5.8% H Ll00%d  24% ‘ from OEM’s an.d investment |r.1
' infrastructure in new economies
Thomas & Electrical  Steel HVAC m  Steady activity in U.S. institutional and m  Expect macro-economic trends from Q2
Betts Corp. Structures infrastructure construction market and to continue for the balance of 2010
improved demand for utility distribution
i products
Y -
-7.5%

Valmont Utility ~ Engineered m  Reflects decreased electricity m  Anticipate slower than expected
Industries, Inc. Support  Support consumption during the recession recovery due to competitive pricing

Structures  Structures . .

environment and continued budgetary
constraints
—
Weg SA Electronic Generation, Electric  Paints & m  Sales growth attributable to industrial m  Expect improving market conditions in
Industrial - Transmission Motors  Varnishes production growth and increased 2010 as backlogs are replenished

Equipment & Distribution

4.5%

investments in production capacity

t 52.6% J 12.9%

| -30.5%
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Comments on 2009-2010 Growth Near-term Outlook

Water Products Companies

2009-2010 Y-O-Y Comparable Quarter Growth

by Relevant Segment

Ameron Fiberglass ~ Water Infrastructure [ ] Marine and offshore energy m  Expect sales growth to be led by
International COVL‘lF;‘ES“e Transmission  Products exploration and production markets Fiberglass-Composite Pipe segment
Corporation | remained strong while constrained by construction-
[ ] Lack of bid activity due to tight related segments
i municipal and state budgets
-2.3%
-12.9%
Badger Meter Liquid Flow m  Increased demand for automatic meter | m  Continued momentum in sales growth
Inc. Measurement reading (AMR) and advanced metering expected throughout Q3 2010
infrastructure (AMI) technologies
Itron Inc. North | o tional m  Sales growth driven by increased m  Strong financial results due to strong
America shipments of OpenWay meter and bookings and record backlog
| modules
m  Negative sales growth in international
markets due to unfavorable foreign
1.7% exchange rates

ITT Corporation Defense & Fluid Motion & m  Strong productivity and cost reductions | m  Expect total revenue growth of 3% for

Information Technology Flow Control offset by lower volumes CY 2010

Solutions ‘

| 17.0%
1.0% ‘
| = |
-3.0%
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Mueller Water

Products

Pentair Inc.

Roper

Industries Inc.

Watts Water
Technologies
Inc.

I =

2009-2010 Y-O-Y Comparable Quarter Growth

by Relevant Segment
U.S. Pipe Anvil

-27.5%

Water Technical
Group Products Group

19.0%

Scientific RF
Systems & Imaging & Technology
Controls Medical

69.0%

Industrial
Technology

Energy

7.0% ) 13.0%

-7.0%

North

X Europe China
America

6.1% 2.7% l 19.1%
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Comments on 2009-2010 Growth Near-term Outlook

Significant improvement in Y-O-Y
performance due to volume increases,
manufacturing and other cost savings,
and increased capacity utilization

Improved industrial and energy and
infrastructure end markets

Capacity utilization driving growth
within material testing market

Strong growth in research markets
continues as demand increases for
specialized health care technology

Organic growth through
implementation of productivity and cost
savings programs

Expect to see signs of municipalities
taking cautious approach to spending in
near term

Diversity of portfolio will continue to
drive solid top line growth in water and
tech product groups

Strong backlog in research markets
Expect double-digit percentage increase
in orders to drive organic sales growth
for balance of 2010

Expect continued increasing sales
volume

ENGLAND
COMPANY
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Energy and Infrastructure Services Companies

2009-2010 Y-O-Y Comparable Quarter Growth
by Relevant Segment

EMCOR Group Construction &
Inc. Facilities Services
Fluor : Oil & Gas Industrial & Government  Global Power
Corporation Infrastr‘ucture Services
77.0%
0.0% 5.0%
-40.0%

Foster Wheeler Engineering &

i Power
Construction
e
-5.6%
-42.0%
MasTec Inc. Infrastructure

Construction

Refining sector market conditions
remained challenging

Customers within other facilities
services segments began re-visiting
deferred projects

Strengthening within mining and metals
segments

Sales decline due to lower volume of
work executed

Double digit organic growth in wireless,
pipeline, renewable energy and install-
to-the-home markets
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Comments on 2010 Growth Near-term Outlook

Plan for continued discipline in
operational execution and cost control
initiatives amid gradually improving
market conditions

Potential for sizeable oil and gas awards
in second half of 2010

Proposed EPA legislation to possibly
create plant betterment opportunities

Although some clients are delaying
decisions on project investments into
2011, markets are continuing to show
signs of improvement particularly in
emerging economies

Maintained excess capacity in 1H 2010
to position the company for expected
second half of year ramp-up in business

ENGLAND
COMPANY
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2009-2010 Y-O-Y Comparable Quarter Growth
by Relevant Segment

Shaw Group Fossil, . Active proposal and bidding process for | =
Energy & Maintenance Environmental & Pipe
Inc. Fi:nNewlabIe Chemical Infrastructure | © environmental remediation
uclear ors
‘ opportunities
m  Refinery and petrochemical bid activity ]
1% [ 25.7% J remained relatively slow
[

-11.0% 14.7% -28.5%
Tetra Tech Inc. Environmental  Technical  Engineering & Remediation & m  Performance driven by strong front-end | m

Consulting Support Architecture  Construction consulting and engineering services

- s |
e

2% -2.0%
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Comments on 2010 Growth Near-term Outlook

Expect demand growth within energy
and chemicals market as inventory
levels diminish

Potential for significant new awards in
environmental and infrastructure
markets from continued U.S.
Government spending

Sequential growth in backlog suggesting
improved economic conditions

ENGLAND
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About England & Company...

England & Company is a Washington, DC-based investment banking firm committed to providing the shareholders of middle market companies with the highest quality

advisory services. Its principals bring extensive market knowledge, transaction expertise and capital markets experience to companies in selected industries such as Energy
and Infrastructure Technology, Financial Services, Healthcare Services and Information Technology.

England Securities, our broker-dealer subsidiary and a member of the FINRA and SIPC, advises clients on strategic initiatives including: mergers, acquisitions, financial
restructurings and capital formation. Please visit our website (www.englandco.com) for more information on England Securities.

Recent Related Transactions and Contact Information...

TEAMSTS

has been acquired by
Navigation
capiral partners

England & Company served as financia
advisor to Specialized Technical Services

&
Telemetric
has been acquired by
SENSUS

England & Company served as financia
advisor to Telemetric Corporation

...

ArKion«{ =" # Systems

| - —'.
P

has been acquired by

(Muelier Water Products)

England & Campany served as financia
advisor to ArKion Systems

has been acquired by
BERTRAM
CAFITAL

England & Conpary served as finarcial
advisor to MARELCO Power Systems

BIRDSALL SERVICES GROUT

has acquired

il PMK Group
| Wi s v o

England & Company served as financial
advisor to Birdsall Services Group

has been acquired by

@ SCHOOR DEPALMA
Erginees v Conmbons

England & Compary served as financial
advisor to Advartage Engineering

has been acquired by

* SeNSUS

-— METERING SYSTEMS

England & Compary served as financial
advisor to Aubmated Metering Data Systems,
LLC

The Prssistes dre Endies

England & Compary served as financial
advisor to Bayard Group Pty L.

@Hemgram. Inc.

has been acquired by

TCANDLOINE

England & Compary served as financial
advisor to Hexagram, hc.

Jamian Long i

has been acquired by

105008t
i

England & Compary served as financial
advisor to Damiano Long LLC

ENGILAND
COMPANY

England Securities, LLC
1015 18" Street, NW ¢ Suite 900 ¢ Washington, DC 20036
(202) 386-6500 ¢ Fax: (202) 386-6599 ¢ www.englandco.com
Member FINRA /SIPC

For more information about our capabilities or to provide
feedback on this report, please contact
Glenn Tofil at 202-386-6503 or by email at
gtofil@englandco.com.

The information contained in this report has been obtained from sources believed to be reliable. England Securities is dependent upon such sources (including company reports, public filings, press releases, and related news articles) for its information and does not guarantee or warrant
the accuracy or completeness of these data sources or of the analyses and data contained herein. Nothing in this report constitutes an offer to buy or sell, or the solicitation of an offer to buy or sell any security. Nothing contained in this publication is intended to be a recommendation of
a specific security or company, nor is 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 Securities does and 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 that could affect the objectivity of this publication. Moreover, officers and/or employees of England Securities, or members of their families, may from time to time have long or

short positions in securities of companies mentioned in this publication.
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