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Forward-Looking Statements

Certain statements contained in this presentation that are not historical facts, including any statements as to future 
market conditions, results of operations and financial projections, are forward-looking statements and are thus 
prospective.  These forward-looking statements are subject to risks, uncertainties and other factors which could 
cause actual results to differ materially from future results expressed or implied by such forward-looking statements.  

Particular risks facing SPX include economic, business and other risks stemming from changes in the economy, our 
international operations, legal and regulatory risks, cost of raw materials, pricing pressures, pension funding 
requirements, and integration of acquisitions.  More information regarding such risks can be found in SPX’s SEC 
filings.

Except as specifically noted otherwise, the fiscal year 2008 financial data and the guidance for 2009 are the 
estimates presented by SPX on, respectively, October 29, 2008 and January 21, 2009, and are presented here only 
for comparison purposes.  SPX’s inclusion of earlier estimates or guidance in the presentation is not an update, 
confirmation, affirmation, or disavowal of the estimates or guidance.  In keeping with its past practice, SPX will only 
disclose actual fiscal year 2008 and fourth quarter numbers in its fourth quarter earnings release, expected to be 
issued on February 25, 2009.issued on February 25, 2009.

Although SPX believes that the expectations reflected in its forward-looking statements are reasonable, it can give 
no assurance that such expectations will prove to be correct.  In addition, estimates of future operating results are 
based on the company’s current complement of businesses, which is subject to change.

Statements in this presentation are only as of the time made, and SPX does not intend to update any statements 
made in this presentation except as required by regulatory authorities.

This presentation includes non-GAAP financial measures. A copy of this presentation, including a reconciliation of 
the non-GAAP financial measures with the most comparable measures calculated and presented in accordance with
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the non GAAP financial measures with the most comparable measures calculated and presented in accordance with 
GAAP, is available on our website at www.spx.com.
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Strategic Transformation

9 Pl tf i 2004

Fundamental Long-Term
Market Drivers

Specialty 
Engineered 

Products

Service 
Solutions

Fluid Systems

9 Platforms in 2004…

Growing world population

Ad t f d l i

Market DriversProducts

L b d Lif

Broadcast

Cooling
Power 

Systems

Advancement of developing 
countries and emerging middle 
class

CompactionSecurity
Lab and Life 

Sciences

Infrastructure

…3 Core, Global End Markets in 2008E

Aging Western world power 
and energy infrastructure

Increased electricity demand

Infrastructure
56%

Tools & 
Diagnostics

Power &
Energy

40%

HVAC / 
Other 
16%

Increased electricity demand

Increased demand for 
processed dairy, food and 

General 
Industrial

Food & 
Beverage

%

Diagnostics
17%

44

p y,
beverages14% 13%

SPX Has Undergone a Significant Transformation;
Long-Term Strategy is Focused on 3 Core, Global End Markets

Note:  2004 data as reported and includes the discontinued revenue of EST, Kendro and Bomag
Note: Data from continuing operations;  2008E estimated as of 1/21/2009



Business Disposals

~Annual 
Revenue*

~Gross
Proceeds# of Disposals

From 2005 through today:

($ millions)

7 $1,440 $2,751

3 $300 $123

From 2005 through today:
– 17 total disposals

– $2.3b of revenue sold 

2005

2006 3 $300 $123

3 $350 $129

– $3.2b of gross proceeds 

1 disposal in process:

2006

2007 3 $350 $129

2 $160 $125

– Industrial product line 
discontinued in Q4 2008

2007

2008

2 $70 $402009

55
Consistent Seller of Non-Core Assets;

Increased Focus on 3 Core, Global End Markets

*At the time of disposal



Capital Structure

Reduced outstanding debt by    

September 29, 2008
Capital Structure

Equity
61%

Debt
39%

g y
$1.7b in 2005

Simplified debt structure in 2007:
Re-financed global credit facility in 

Gross Debt to EBITDA

September 2007
Issued bonds in December 2007 to 
finance the APV acquisition

$ fGross Debt to EBITDA $1.3b of total debt outstanding at 
12/31/2008E

Required debt payments of $75m in 
2009 and 2010

2.6x

1.8x
1.6x

2.2x

1.6x
2009 and 2010

2009E available liquidity:  > $1b

2004 2006 2008E*

66Solid Financial Position and > $1b of Available Liquidity

2004 2006 2008E*

*2008E based on EBITDA as of October 29, 2008 and December Balance Sheet;  2009E as of 1/21/2009



Disciplined Capital Allocation

Gross Debt to EBITDA Excess Capital Usage

> 2.0x Debt reduction 

< 2 0x Strategic acquisitions< 2.0x Strategic acquisitions

Share repurchases

7Target Gross Debt to EBITDA of 1.5x to 2.0x



Share Repurchases

Cumulative 
Share Repurchases

Dilutive Common 
Shares Outstanding

Total cumulative cost:  $1.9b
74m

32m

23m

35m

50m

15m

2005 2005 - 2006 2005 - 2007 2005 - 2008*

2005 2006 2007 2008

12/31/2004 2009E

8
Repurchased ~35m Shares or 45% of the Ending 2004 Share Count;

Additional 3m Share Repurchase Plan Announced December 18, 2008

*As of December 18th, 2008
Note:  2009E as of 1/21/2009



Acquisitions

$800m

~Annual 
Revenue*

Primary 
End Market

Allocated ~$800m towards 
i iti f 2005 t 2008

$100m

acquisitions from 2005 to 2008

~$1.1b of revenue acquired
Food & Beverage

$80mJohnson Controls 
European Diagnostics

Acquisition criteria:

Strategic to three core end 

$50m
markets

Accretive to earnings within the 
first 12 monthsTools & Diagnostics

$25m

$10m

Generate returns above SPX’s 
cost of capital within a short time 
frame

99Disciplined Acquisitions Strategic to Core End Markets

$10m
*At the time of acquisition



Globalization

2004 SPX Revenue
by Geography

2008E SPX 
Revenue by Geography

North America
48%

North America
70%

Europe
28%

Asia Pacific
14%

Africa
2% South 

America
Middle

East
Europe

20%
Asia
7%

ROW
3%

14%
3%

East
5%

20%7%

10
Increased Global Revenue Base;

Greater Than 50% of Sales Outside North America

Note: Data from continuing operations;  2008E estimated as of January 21, 2009



Backlog

Year-End Backlog
12/31/2008* Backlog

by Geography
$3.4

($ billions)
Europe

30%Americas
38%

$2.0

$2.6

Asia Pacific

$1.3

$

9%

South Africa
21%

ROW
2%

N t D t f ti i ti T t d M t’ b kl i i t i l d t t d bli l

2005 2006 2007 2008*

Thermal Flow Industrial

11
21% of the Consolidated 2008 Year End Backlog is 

Multi-Year Power Projects in South Africa

Note: Data from continuing operations; Test and Measurement’s backlog is immaterial and not reported publicly
*12/31/2008 backlog estimated as of January 21, 2009



Backlog

Year-End Backlog Backlog Aging
$3.4

2009E
66%

($ billions)

$2.0

$2.6

$1.3

$

2010E & 
Beyond

34%

N t D t f ti i ti T t d M t’ b kl i i t i l d t t d bli l

2005 2006 2007 2008*

Thermal Flow Industrial

12
Starting 2009 with a Total Backlog of $3.4b;

Approximately 66% Expected to be Delivered in 2009

Note: Data from continuing operations; Test and Measurement’s backlog is immaterial and not reported publicly
*12/31/2008 backlog estimated as of January 21, 2009



Operating Initiatives and Financial Results

Revenue & Segment

Operating Initiatives: 6% 10% ~7-8%10%
Organic 
growth

Revenue & Segment
Income Margins

Emerging and developing markets

N d t d l t
$4.8

~$6.0
($ billions)

New product development

Continuous Lean improvements

$3.7
$4.1

12.1%

12.9%

13.0% to 
13.2%

Efficient supply-chain management

IT infrastructure improvement

11.1%

IT infrastructure improvement

Organizational and talent development
2005 2006 2007 2008E

Revenue

– Segment Income Margin

13

– Segment Income Margin

Strategic Transformation and Operating Initiatives 
Have Contributed to Revenue Growth and Margin Improvement

Note: 2004 – 2007 data as restated in 2007 10-K;  2008E  as of October 29, 2008



SPX Today

Adjusted EPS
$6 40 t

Global, multi-industrial provider of 
$6.40 to 

$6.50

$4.85

engineered solutions to three core, 
global end markets

Annual Revenue: ~$6b

$2.62
$3.07

$4.85 Annual Revenue: $6b

Solid financial position

Disciplined capital allocation

Continuous improvement culture

2005 2006 2007 2008E
$3.4b backlog

1414
Strategic Transformation Has SPX Well-Positioned to 
Manage Through an Uncertain Economic Environment

Note: As reported and adjusted for certain items;  see appendix for reconciliations; 
2008E as of October 29, 2008



Uncertain Economic Environment

Banking failures and consolidations 
have impacted credit availability for 2008E Revenue Split
many companies

Global credit crisis has created an 

2008E Revenue Split

Long Cycle
40%

uncertain economic environment…

…as a result, capital spending for 
many companies for 2009 is 
uncertain

V l til f i h t
Short Cycle

Volatile foreign exchange rates

Volatile commodity pricing

60%

15
60% of SPX’s Revenue is Short Cycle;

Slowing Global Economy Impacting SPX’s Outlook for 2009



SPX Global End Markets
Organic Revenue

2009E 

Power & Energy (3%) to +1% 5%+

Long-Term2008E Revenue by End Market

I f t t

Organic Revenue

Power & Energy (3%) to +1% 5%+

Other Infrastructure (5%) to flat 3% to 5%
HVAC & 

Other
15%Power & 

Energ

Infrastructure
56%

Tools & Diagnostics (12%) to (7%) 3% to 5%
Tools & 

Diagnostics
17%

Energy
41%

Food & Beverage flat to +4% 3% to 5%

General Industrial (5%) to flat 3% to 5%

Food & 
Beverage

13%
General 

Industrial
14%

General  Industrial (5%) to flat 3% to 5%

Total (5%) to flat 4% to 6%

16
Current Economic Environment Impacting 2009 Expectations;

Long-Term Organic Growth Target is 4% to 6%

Note:  Data from continuing operations;  2008E estimated as of 1/21/2009



Financial Reporting Segments

Th l E i tFlow Technology Thermal Equipment 
& Services Test & Measurement Industrial Equipment 

& Services

Food & beverage Power generation Vehicle tools & 
di ti

Power transmission 
& di t ib ti

End Markets ServedEnd Markets Served

Power generation

General industrial

Chemical

HVAC

General industrial

diagnostics

Telecom

Transportation

& distribution

Solar power 
generation

General industrial
Oil & gas

Air dehydration

General industrial

Aerospace

Broadcast

17Financial Results Reported in Four Segments



Financial Reporting Segment

2008E Revenue by Segment

Thermal

Flow 
Technology

34%

Thermal 
Equipment & 

Services
29%

Test & 
MeasurementIndustrial easu e e t

19%Products and 
Services

18%

18

Note: Data from continuing operations;  2008E as of 10/29/2008

Flow Technology Contributed 34% of Consolidated Revenue in 2008E



Focused Restructuring in 2009

Reporting Segment Restructuring Expectations

Fl T h l APV i t tiFlow Technology APV integration

Cost controls in response to slower 
revenue growth

Thermal Equipment & Services Rationalization of package coolingThermal Equipment & Services Rationalization of package cooling 
business in China

Continued headcount reduction and 
outsourcing at Guangzhou China facilityoutsourcing at Guangzhou, China facility

Concentration of resources in centers of 
excellence in Germany, U.S., Belgium and 
Hungary

19Targeting $65m of Restructuring Actions in 2009E;
2008 & 2009E Actions Expected to Reduce Global Workforce by ~10%

Hungary
Note:  2009E as of 1/21/2009



Focused Restructuring in 2009

Reporting Segment Restructuring Expectations

T t & M t U S k t ti li tiTest & Measurement U.S. market rationalization

European acquisition integration

Rationalization of Chinese operations post 

Industrial Products & Services

p p
Autoboss acquisition

Business by business measuredIndustrial Products & Services Business by business measured 
response to changing environment

20Targeting $65m of Restructuring Actions in 2009E;
2008 & 2009E Actions Expected to Reduce Global Workforce by ~10%

Note:  2009E as of 1/21/2009



2009 Full Year Guidance

Global economic recession:

2009 Macro-Economic
Assumptions2009 Guidance

Earnings Per Share:

$5.40 to $5.80

Global economic recession:
– 1% global GDP growth

Transformer shipments decline 

Free Cash Flow:

a s o e s p e s dec e
in 2H of 2009

Continued order decline in 
U S for vehicle repair tools

$230m to $270m
U.S. for vehicle repair tools 
and diagnostics 

Mid-January exchange ratesy g

Raw material costs remain 
stable with existing estimates

21Certain Events Could Influence Earnings Per Share

Note: Data from continuing operations;  see appendix for non-GAAP reconciliations; 2009 guidance as of January 21, 2009



2009 Full Year Guidance

High End Potentials

Stronger organic growth
Timing and execution of restructuring

High-End Potentials

Additional share repurchases
Acquisitions
Lower tax rate
Foreign exchange fluctuations

Earnings Per Share:

$5.40 to $5.80 Foreign exchange fluctuations
Raw material cost changes

Low-End PotentialsFree Cash Flow:

Lower organic growth
Timing and execution of restructuring
Continued disruption in credit markets

$230m to $270m
p

Disposals
Foreign exchange fluctuations
Raw material cost changes

22Certain Events Could Influence Earnings Per Share

Note: Data from continuing operations;  see appendix for non-GAAP reconciliations; 2009 guidance as of January 21, 2009



Global Power & Energy Market
23

Global Power & Energy Market

22
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SPX Power & Energy Technology Examples

Transmission & 
Distribution

Pumps & Valves
22%Cooling 

2008E Power & Energy 
Revenue by Product

2008E Power & Energy 
Revenue by Market

Distribution
21%

Power 
Generation

54%

22%g
Systems

32%(US market only)

Oil & Gas
20%

Mining
6%

Heat 
Exchangers & 

Filters
22%

Transformers
21%

Solar Crystal 
Growers

3%

Coal
Natural Gas
Nuclear 
Geothermal
Solar 21%

Cooling SystemsHeat ExchangersMoisture Separator Reheater
Pumps and Valves

24
Diverse Technology Offerings Provide Efficient Solutions for Customers

and Responds to Many Environmental Challenges

Note:  Data from continuing operations;  2008E estimated as of 1/21/2009



Global Energy Infrastructure Investment

Coal

Cumulative Expected Investment 
in Energy Infrastructure, 2007 - 2030 

Coal
3%

Power

Gas
21% $5 5

Power 
Generation

50%
52%

$6.3 

$13.6 
trillion

$5.5 
trillion

50%

$6.8 
trillion

Oil
24%

trillion
$6.8 

trillion

Transmission/ 
Distribution

50%

25
$26 Trillion Estimated to be Spent on 

Energy Infrastructure From 2007 Through 2030

Source: WEO 2008 Copyright OECD/IEA, 2008;  Figure 2.6, page 89 , as modified by SPX Corporation



Aging of Power Fleet

Percent of Installed Capacity (GW)
Reaching 40 Years of Age by Year

45%

50%

35%
40%

45% 2007 2011 2015

20%

25%

30%

5%

10%

15%

0%
Americas Russia Rest of

EMEA
India China

26The Aging of Existing Infrastructure Provides an 
Attractive Opportunity for Retrofit and Rebuild

Source: Platt's Global Power Database January 2008;  Limited to SPX addressable markets



New Power Plant Opportunities

800 MW 1 000 MW

($ millions)

800 MW
Coal Plant 

1,000 MW
Nuclear Plant 

$120
$140
$160

Pumps & Valves

Filters

SPX Potential Revenue
~$150m

~$100m

$80
$100
$120 Filters

Heat Exchangers

Cooling Systems

~$80m

$20
$40
$60 Cooling Systems

$0
Coal Coal Nuclear

(w / dry cooling) (w / wet cooling) (wet cooling only)

27

Source:   SPX management estimates.  Actual results may vary based on project 
specifications, raw material prices and competitive dynamics

Attractive Revenue Opportunities for New Power Plant Projects



Power Projects in China

SPX began selling dry cooling 
systems in China in 2002

2 d li f t i l tX 2 dry cooling manufacturing plants:
– Zhangjiakou

– Tianjin

X

Awarded 8 contracts in 2008 

Awarded 2 contracts YTD 2009

X

Awarded 2 contracts YTD 2009

In total, awarded 47 total projects 
from 2002 to today:

SPX cooling system 
in Zenglan, China

from 2002 to today:
– 32 completed

– 7 under construction

8 i i i /d i

28

– 8 in engineering/design

Steady Orders for Dry Cooling Systems in Competitive Chinese Market;
Average Dry Cooling Contract Size is $15m to $25m



Power Projects in South Africa

Current ProjectsCurrent Projects

SPX awarded contracts to supplySPX awarded contracts to supply 
critical components on two 4.8GW 
coal-fired mega-projects:

– Medupi

Boiler Island Turbine Island

– Kusile

Multi-year construction projects

T t l l f t t i SPX’

Jet fabric filters Air cooled condenser

Total value of contracts in SPX’s 
December backlog:  ~$725m

Collected cash deposits between 
5% d 15% h t tJet fabric filters

Air preheaters
Boiler pressure parts

Air cooled condenser 
(dry cooling)*
Feedwater heaters

5% and 15% on each contract

2009E revenue:  $50m to $60m

2929
South African Contracts Expected to Contribute to 

Revenue and Earnings from 2009 through 2012 

*Kusile contract only



Power Transformers:  US Market

Q4 2008 orders down 27% 
f Q3

Power Transformer Revenue
from Q3

Customer sentiment 
underlying this change:$420

~$500

(20%) to 

($ millions)

y g g

– Uncertainty regarding the 
availability of capital in the 
current economic environment

$290

$420 (25%)

– The cost of long-term capital 
needed to fund capital projects

– Uncertainty as to what effect a 
slowing economy could have 
on electricity demand in the 
near-term

2006 2007 2008E 2009E

3030
Transformer Orders Slowed During the Latter Part of 2008 

Due to Customer Concerns Over the Cost and Availability of Capital

Note:  2008E as of 10/29/2008;  2009E as of 1/21/2009



Aging US Transformers

100

120

140

160

180

200

A
 In

st
al

le
d

Increased Electricity Demand (1):

Demand Drivers

0

20

40

60

80

100

Tr
an

sf
or

m
er

 G
VA – Demand for electricity expected to 

increase on average 1% per year 
from 2006 through 2030

90%
100%

1964 1966 1968 1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996

Year

Heightened Regulatory Standards:
– Energy Policy Act of 2005

30%
40%
50%
60%
70%

80%

H
az

ar
d 

Fu
nc

tio
n – Electric Reliability Organization

A i I f t t
0%

10%
20%

2 8 14 20 26 32 38 44 50 56 62 68 74

Age

Aging Infrastructure:  
– Average transformer age is 25 years 

or greater

31Fundamental Long-Term Demand Drivers Have Not Changed;
Need for Infrastructure Replacement is Still Significant

Source: Hartford Steam Boiler
(1) WEO 2008 Copyright OECD/IEA, 2008;  Table 6.1, page 88, as modified by SPX Corporation



Global Tools & Diagnostics
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Global Tools & Diagnostics
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Primary Tools And Diagnostics Offerings

Repair Labor Time 
Studies & Warranty 
Reduction 
I iti ti

Aftermarket Specialty 
Tools & EquipmentOEM 

Electronic 
Diagnostic 
T l

Vehicle
Repair Manuals,

Initiatives Technology Based 
Applications for 
Content Creation 
Management & 
Delivery

OEM E ti l

Aftermarket 
Electronic 
Diagnostic 
Tools

Tools Tools
Technical

Information

Wiring 
Diagrams

Training 
Development
& DeliveryDealer Equipment 

OEM Essential 
Service Tool 
Programs

Field Surveys, 
Investigations 
& Training 
P

and Services

Managed Program Provider to 
Support Customer Service ReadinessDES

Programs

Dealer Facility 
Design

33
Only Global Provider with a Full Line of 

Products and Services for the Transportation Industry



Strategic Transformation

2005 US B d B i

2008E revenue:  ~$1b

2005:  US Based Business 
w/ European Presence

North 
America

78%

Globalized business model:
– Increased presence in 

Europe and Asia
– Restructured U.S. footprint

2008E:  Global Business

Europe
18%

Asia Pacific
4%

Expanded relationships with 
European customers:

– Less dependent on U.S. big 
three

w/ Regional Infrastructure
North America

54%

three

Investing for growth in Asian 
markets

ROW
2%

Europe

Asia Pacific
5%

3434

markets

Strategically Globalized Tools & Diagnostics Business

Europe
39%

Note: Data from continuing operations;  2008E estimated as of January 21, 2009



Customer Evolution

2005 Revenue 2008E Revenue

GM, Chrysler, 
Ford
29%

Aftermarket
41%

GM, Chrysler, 
Ford
23%

Aftermarket
32%

BMW, VW, 

Other OEMs
30%

Other OEMs
29%

, ,
Renault-
Nissan

16%

35
Increased Presence with Leading European OEMs;

Expect this Trend to Continue

Note: Data for Service Solutions business unit;  2008E estimated as of January 21, 2009



Evolving Footprint

2007 & 2008 restructuring 
Service Solutions
Plant Locations

8

g
focused on reducing U.S. 
cost base:

– Reduced footprint to one 
f t i l t d

2
1

3 3

manufacturing plant and 
one distribution center

– Headcount reduced by ~225

0

2003 2008

2009 restructuring focus:
U.S. market rationalization
Integrating European and

North American locations
European locations
Asian locations

Integrating European and 
Asian acquisitions

3636Continuing to Shift Resources to Overseas



Global Food & Beverage Market
global infrastructure  x process equipment  x diagnostic tools
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Key Food & Beverage Market Drivers

Enhanced hygienic standards 
and regulatory controlsand regulatory controls

Economic expansion in 
developing regions

Process and business 
optimization

Energy efficiency and waste 
reduction

Production of value added orProduction of value added or 
higher quality products

Demand for new plants

3838SPX Serves the Global Food & Beverage Market



Food & Beverage Product Offerings

2008E Revenue by Type ~70% engineered components 
for niche end markets:

Engineered 
Components

70%

– Built to order

~30% full-line and skidded 
process systems:

– Engineered, designed and 
installed

Process 
Systems

30%

39
SPX Offers Customers Engineered Components, 

Skidded Sub-Systems and Full-Line Systems 

Note: Data from continuing operations;  2008E estimated as of January 21, 2009



Food Processing Market Characteristics

Food Processing Machinery and 
Equipment Global Forecast

Attractive End Market
Characteristics

$40 7

$43.0

$45.4
($ billions)

Regulated market6% CAGR

$38.6

$40.7

Stable, less cyclical

Consistent gro thConsistent growth

Developing market opportunities
2008E 2009E 2010E 2011E

Source:  Global Industry Analysts’ Food Processing Machinery and Equipment Report, 2007

40Global Food Processing Market is Steady
and Less Cyclical than Most Markets



Expected Growth by Region

2007 to 2010E Investment
for Food Processing Machinery and

Equipment by Region 2007 Global FPME Spend by RegionEquipment by Region

Region

A i P

’07 – ’10E
CAGR
7 1%

EMEA
30%

A i P ifi

2007 Global FPME Spend by Region

Asia-Pac

Latin America

US

7.1%

5.6%

3 6%

Asia-Pacific
35%

US

Europe

3.6%

3.3%
North America

18% Latin America

Source:  Global Industry Analysts’ Food Processing Machinery and Equipment Report, 2007

18% Latin America
10%ROW

7%

41
Investment in Food Processing Machinery 

Expected to be Higher in Developing Countries



Executive Summary
global infrastructure  x process equipment  x diagnostic tools
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Current SPX Situation

2009 EPS Guidance:  $5.40 to $5.80 per share

Solid financial position and liquidity:Solid financial position and liquidity:
– Additional 3m share repurchase plan active 

– >$1b of available liquidity

– Significant flexibility in uncertain economic environment

APV integration and other restructuring actions aligning cost structure with 
d i fl ibili f h frevenue stream and creating flexibility for the future

Continue to focus on executing long-term strategy:
– 3 core, global end markets

– Fundamental demand for SPX technologies unchanged

– Long-term organic growth target 4% to 6%

43

g g g g

Carefully Monitoring Risks In Uncertain Economic Environment;
Continue to Drive Long-Term Strategy

Note: 2009 guidance as of January 21, 2009



Questions
global infrastructure  x process equipment  x diagnostic tools
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Appendix
global infrastructure  x process equipment  x diagnostic tools
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Full Year Mid-Point Target Financial Model
($ millions except per share data) 2008E 2009E ($ millions, except per share data)

Guidance 
Mid-Point

Guidance 
Mid-Point

Revenue $6,000 $5,435
Segment Income Margin 13.3% 13.0%

Corporate overhead (107)            (95)              
Pension / PRHC (37)              (36)              
Stock-based compensation (43)              (28)              
Special charges (16)              (65)              
  Operating Income $598 $482

% of revenues 10 0% 8 9%  % of revenues 10.0% 8.9%

Equity Earnings in J/V 46               43               
Other Income/(Expense) (7)                (7)                
Interest Expense (107)            (95)              
Pre-Tax Income from Continuing Operations $530 $423

(1 8) (1 2)Tax Provision (178)           (142)          
  Income from Continuing Operations $352 $281

Tax Rate 34% 34%
Weighted Average Dilutive Shares Outstanding 55               50               

(1)
  EPS Mid-Point from continuing operations 6.45$           5.60$           

  EPS Guidance Range $6.40 to $6.50 $5.40 to $5.80

EBITDA 800$            725$            

(1)

46

(1) Adjusted EPS, see appendix for reconciliation
Note: Data from continuing operations, 2008E targets as of October 29, 2008,  2009E as of 1/21/2009 

Mid-Point EPS Guidance at $5.60



2009 Financial Targets

20092009 
Target Range

Revenue

Comments
$5,280 to $5,580 Organic:        flat to (5%)

($ millions, except per share data)

Revenue

Segment Income Margin

FX:                 (~5%)
Discontinued:        (~2%)

12.5% to 13.5% 

Earnings Per Share $5.40 to $5.80 (10%) to (16%) (1)

Free Cash Flow $230 to $270 85% to 95% of NI

Capital Spending

N t D t f ti i ti 2009 t t f 1/21/2009

~$100

(1) As compared to 2008E adjusted EPS;  see appendix for non-GAAP reconciliations

472009E EPS Between $5.40 and $5.80

Note: Data from continuing operations, 2009 target range as of 1/21/2009



2009 EPS Bridge

2008E Adjusted EPS Guidance Range $6.40 - $6.50

EPS

Operations ($0.75) to ($0.95)

Foreign currency translation ($0.30) to ($0.40)

Increased special charges ($0.60)

Reduced share count $0.45

Reduced stock compensation expense $0.20

Reduced corporate expense $0.15

Reduced interest expense $0.15

2009E EPS Guidance Range $5.40 - $5.80

48(10%) to (16%) Decline in Earnings Per Share Expected in 2009

Note: Data from continuing operations, 2008E  as of 10/29/2008, 2009E as of 1/21/2009



2009 Q1 Targets

($ millions, except per share data)
Q1 2009E

R $1 350 (5%) t (8%)

Q1 2008

Revenue $1,350       (5%) to (8%)

Segment Income $ $160 $130 to $135

(16%) to (19%)(16%) to (19%)

Segment Income % 11.9%  10.3% to 10.7% 

(120) to (160) bps(120) to (160) bps

EPS $1.15  $0.75 - $0.85 

Note: Data from continuing operations;  2009E as of 1/21/2009 (25%) to (35%)(25%) to (35%)

49Expect Decline in Q1 EPS of 25% to 35%
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Projected Liquidity

($ millions)

Amount
2008

E ti t d h h d t 12/31/2008 $477Estimated cash on hand at 12/31/2008 $477
Available, committed credit lines 543

Total Estimated Availability as of 12/31/08 $1,020
20092009

Projected FCF $250

Proceeds from closed asset disposals 40

Minimum remaining debt payments (75)Minimum remaining debt payments (75)

Expected dividend payments (50)

Projected 12 Month Liquidity Situation $1,185

Note: Our ability to access these sources under our various facilities may be limited by the terms of

50
Projected Available Liquidity of Over $1b;

Will Focus on Maintaining Liquidity As 2009 Progresses

Note: Our ability to access these sources under our various facilities may be limited by the terms of 
our credit facility and by certain tax regulations that pertain to cash in overseas locations



Non-GAAP Reconciliations
global infrastructure  x process equipment  x diagnostic tools

COMPANY CONFIDENTIAL



2009E Free Cash Flow Reconciliation

Free Cash Flow Reconciliation
(unaudited)

SPX Corporation and Subsidiaries

($ millions)

Net cash from continuing operations 330$ 370$

2009E Guidance Range

Net cash from continuing operations 330$   370$   
Capital expenditures (100)$   (100)$   

Free cash flow from continuing operations 230$    270$    

Note: Data from continuing operations;  2009E as of 1/21/2009
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EBITDA Reconciliations

($ millions) 2008E 2009E

Revenues $6,000 $5,435Revenues $6,000 $5,435

Net Income $352 $280
Income tax provision (benefit) 178 142
Interest expense 113 103
Income before interest and taxes $643 $525

Depreciation and intangible amortization expense 114 105
EBITDA from continuing operations $757 $630

Adjustments:
Non-cash compensation expense 43 28
Extraordinary non-cash charges (10) 0y g ( )
Extraordinary non-recurring cash charges 11 65
Excess of JV distributions over JV income 12 0
Loss (Gain) on disposition of assets (14) 5
Pro Forma effect of acquisitions and divestitures (2) 0
Other 4 (3)

Adjusted LTM EBITDA from continuing operations $800 $725
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Note: EBITDA as defined in the credit facility;  2008E as of 10/29/2008. 2009E as of 1/21/2009



Organic Revenue Growth Reconciliation

Net Revenue Acquisitions Organic 
G h/(D li ) d O h G h/(D li )

Foreign    
Growth/(Decline) and Other Growth/(Decline)

2005 6.2% 0.5% 0.0% 5.7%

Currency

2006 11.8% 1.4% 0.7% 9.7%

2007 15.7% 3.2% 2.7% 9.8%

2008E 28% - 29% 18% - 20% 1% - 2% 7% - 8%

Note: Data from continuing operations;  2008E as of 10/29/2008
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2007 & 2008 Adjusted Earnings Per Share

2007 2008E

GAAP EPS from continuing operations $5.33 $6.76 $6.86

Q3 Tax Benefits (0 34) (0 47) (0 47)Q3 Tax Benefits (0.34) (0.47) (0.47)

Q3 Legal Settlement (Other Expense) 0.11 0.11

Q4 Tax Benefits (0.25)

Q4 Asset Impairment 0.05p

Q4 Legacy Legal Matters (Corporate Expense) 0.06

Adjusted EPS from continuing operations $4.85 $6.40 - $6.50
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Note:  Data from continuing operations;  2008E as of 10/29/2008



2006 Adjusted Earnings Per Share

FY 
2006

GAAP EPS from continuing operations $3.74

Q2 Tax Accrual Reversal (0 57)Q2 Tax Accrual Reversal (0.57)

Q2 VSI Legal Settlement 0.20

Q4 Miscellaneous Tax Benefits (0.28)

Q4 Charges for Legacy Legal Matters 0.07Q g g y g

Loss from operations discontinued in 2007 (0.08)

Adjusted EPS from continuing operations $3.07

56

Note: Data from continuing operations



2005 Adjusted EPS Reconciliation

GAAP net income per share $15.33

Year ended, 
Dec 31, 2005

Income from discontinued operations (15.61)
SFAS 142 asset impairment 0.96
Loss on early extinguishment of debt 0.96
Normalized tax rate (40%) 0 41Normalized tax rate (40%) 0.41
Projected share count (64m) 0.26
Normalized interest expense ($37m) 0.12
Other (1) 0.19

Adjusted earnings per share $2.62

(1) Includes income from businesses discontinued in the second half of 2005, 

Note: The model above has been presented on the same basis as the annual earnings per share 

other expense relating to FX losses on the repatriation of cash, a one-time 
legal settlement at our EGS joint venture and a one-time gain on the sale of 
property.   
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Note: The model above has been presented on the same basis as the annual earnings per share 
model presented in SPX’s March 3, 2005 investor presentation 


