SPX ReportsFirst Quarter 2010 Results
May 5, 2010 6:32 AM ET

--Earnings Per Share from Continuing Operations of $0.37 --Raises Mid-Point EPS Guidance to $3.15 from $3.10 per
Share --Raises Free Cash Flow Guidance Range

CHARLOTTE, N.C., May 5, 2010 /PRNewswire via COMTEX/ --SPX Corporation (NY SE: SPW) today reported results for
the first quarter ended April 3, 2010:

First Quarter Highlights:

. Revenues decreased 6.4% to $1.09 billion from $1.16 billion in the year-ago quarter. Organic revenues* declined 11.6%,
while completed acquisitions and the impact of currency fluctuations each increased reported revenues by 2.6%.

. Segment income and margins were $106.3 million and 9.8%, compared with $126.2 million and 10.9% in the year-ago
quarter.

. Diluted net income per share from continuing operations was $0.37, compared with $0.77 in the year-ago quarter. The
current-year quarter included a non-cash tax charge of $6.2 million, or $0.12 per share, related to changes in federal health
care laws.

. Net cash used in continuing operations was $25.1 million, compared with $35.0 million in the year-ago quarter. The
decrease in cash used in continuing operations was due primarily to changes in working capital and lower spending on
restructuring, which more than offset the decline in operating income.

. Free cash flow from continuing operations* during the quarter was a negative $36.9 million, compared with a negative
$50.3 million in the year-ago quarter. The improvement was due primarily to the items noted above, in addition to lower
capital expendituresin 2010.

"We are encouraged by positive signs that the recovery of the global economy is underway, and we have seen various levels of
improved performance in our early cycle businesses," said Christopher J. Kearney, Chairman, President and Chief Executive
Officer of SPX. "Nevertheless, continued softness in our transformer business weighed on our first quarter results, which remain
below 2009 levels, and we maintain the view that recovery in our mid-to-late cycle businesses will lag the broader economy.

"We remain confident in our long-term strategy, are committed to executing it and believe the steps we have taken to enhance our
business during the global recession have us well positioned for growth when our markets recover. We are revising our EPS
guidance range to $3.00 to $3.30 per share, resulting in an increase to our mid-point guidance of $0.05 compared to our previous
range of $2.90 to $3.30 per share. We also have higher expectations for cash flow performance, and are increasing our guidance
range to $180 million to $220 million from $160 million to $200 million," added Kearney.

FINANCIAL HIGHLIGHTS- CONTINUING OPERATIONS

Flow Technology

Revenues for the first quarter of 2010 were $354.0 million compared to $394.0 million in the first quarter of 2009, a decrease of
$40.0 million, or 10.2%. Organic revenues declined 15.3%, driven primarily by softnessin the oil and gas market and lower
demand for large-scale systems in the food and beverage market. Completed acquisitions and the impact of currency fluctuations
increased reported revenues by 0.6% and 4.5%, respectively, from the year-ago quarter.

Segment income was $41.3 million, or 11.7% of revenues, in the first quarter of 2010 compared to $50.1 million, or 12.7% of
revenues, in the first quarter of 2009. Segment income and margin declined due primarily to the organic decline noted above,
offset partially by the benefits from restructuring actions taken in 2009.

Test and M easur ement
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Revenues for the first quarter of 2010 were $204.4 million compared to $196.0 million in the first quarter of 2009, an increase of
$8.4 million, or 4.3%. Organic revenues increased 2.2%, driven primarily by increased demand in the global automotive
aftermarket and sales of portable pipe and cable locators in the U.S. and Europe. The impact of currency fluctuations increased
revenues by 2.1% from the year-ago quarter.

Segment income was $13.4 million, or 6.6% of revenues, in the first quarter of 2010 compared to $5.8 million, or 3.0% of
revenues, in the first quarter of 2009. The increase in segment income and margins was due primarily to the benefits realized from
restructuring actions initiated in 2009 and the impact of the organic revenue increase noted above.

Thermal Equipment and Services

Revenues for the first quarter of 2010 were $353.4 million compared to $342.2 million in the first quarter of 2009, an increase of
$11.2 million, or 3.3%. Organic revenues declined 7.4% in the quarter, driven primarily by project timing for cooling systems.
Completed acquisitions and the impact of currency fluctuations increased reported revenues by 8.2% and 2.5%, respectively,
from the year-ago quarter.

Segment income was $31.5 million, or 8.9% of revenues, in the first quarter of 2010 compared to $21.4 million, or 6.3% of
revenues, in the first quarter of 2009. The increase in segment income and margins was due primarily to favorable project mix and
incremental profits from SPX Heat Transfer Inc.

Industrial Products and Services

Revenues for the first quarter of 2010 were $173.8 million compared to $227.4 million in the first quarter of 2009, a decrease of
$53.6 million, or 23.6%. Organic revenues declined 23.7% in the quarter, driven primarily by volume and pricing declines for
power transformers as well as lower demand in our solar crystal growers and broadcast equipment product lines. The impact of
currency fluctuations increased revenues by 0.1% from the year-ago quarter.

Segment income was $20.1 million, or 11.6% of revenues, in the first quarter of 2010 compared to $48.9 million, or 21.5% of
revenues, in the first quarter of 2009. The decrease in segment income and margins was due primarily to the organic declines
noted above.

OTHERITEMS

Tax Impact of Health Care L egislation: The recent passage of The Patient Protection and Affordable Care Act and the
Health Care Education and Reconciliation Bill of 2010, resulted in the elimination of a portion of the federal income tax deduction
associated with prescription drug costs that are reimbursed under the Medicare Part D retiree subsidy program. In the first quarter
of 2010 the company recorded a non-cash charge of $6.2 million, or $0.12 per share, as aresult of this legislation.

Dividend: On February 19, 2010, the company announced that its Board of Directors had declared a quarterly dividend of $0.25
per common share to shareholders of record on March 15, 2010, which was paid on April 6, 2010. The fourth quarter 2009
dividend of $0.25 per common share was paid on January 5, 2010.

Discontinued Oper ations.During the second quarter of 2009, the company committed to a plan to divest the PSD business that
was previoudly reported in the Industrial Products and Services segment. In the first quarter of 2010, the company completed the
sale of this business.

The financial condition, results of operations, cash flows and realized gain from the sale of this business have been reported as
discontinued operations in the attached condensed consolidated financial statements.

Form 10-Q: The company expects to file its quarterly report on Form 10-Q for the quarter ended April 3, 2010 with the
Securities and Exchange Commission by May 13, 2010. This press release should be read in conjunction with that filing, which
will be available on the company's website at http://www.spx.conV, in the Investor Relations section.

SPX Corporation (NY SE: SPW) is a Fortune 500 multi-industry manufacturing leader that provides its customers with highly-
specidized, engineered solutions to solve critical business issues.
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SPX products and technologies play an important role in the expansion of global infrastructure to help meet increased demand for
power and energy and support many different sources of power generation, including coal and natural gas, nuclear, solar and
geothermal. The company's innovative product portfolio, containing many energy efficient products, includes cooling systems for
power plants throughout the world; highly advanced food processing components and turnkey, scalable systems serving the global
food and beverage industry; process equipment that assists a variety of flow processes including oil and gas exploration,
distribution and refinement and power generation; handheld diagnostic tools that aid in vehicle maintenance and repair; and power
transformers that allow utility companies to regulate electric voltage, transmission and distribution.

With headquartersin Charlotte, North Carolina, SPX has approximately 15,000 employees in more than 35 countries worldwide.
Visit http://www.spx.com/.

* Non-GAAP number. See attached financial schedules for reconciliation to most comparable GAAP number.

Certain statements in this press release are forward-looking statements within the meaning of Section 21E of the Securities
Exchange Act of 1934, as amended, and are subject to the safe harbor created thereby. Please read these results in conjunction
with the company's documents filed with the Securities and Exchange Commission, including the company's annua reports on
Form 10-K and quarterly reports on Form 10-Q. These filings identify important risk factors and other uncertainties that could
cause actual resultsto differ from those contained in the forward-looking statements. Actual results may differ materially from
these statements. The words "believe," "expect,” "anticipate,” "estimate," "guidance,” "target” and similar expressions identify
forward-looking statements. Although the company 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. Statementsin this press release
speak only as of the date of this press release, and SPX disclaims any responsibility to update or revise such statements.

SPX CORPORATI ON AND SUBSI DI ARI ES
CONDENSED CONSOLI DATED STATEMENTS OF OPERATI ONS
(Unaudited; in mllions, except per share amounts)

Three nont hs ended

April 3 March 28
2010 2009
Revenues $1, 085. 6 $1, 159.6
Costs and expenses:
Cost of products sold 772.1 827.6
Selling, general and admi nistrative 248. 8 242.0
I ntangi bl e anortization 6.2 5.2
Speci al charges, net 6.8 11.9
Operating incone 51.7 72.9
O her expense, net (12.1) (12.2)
I nterest expense (20.5) (23.0)
Interest incone 1.6 2.1
Equity earnings in joint ventures 8.7 10.8
I ncone from continuing operations
before income taxes 29. 4 50. 6
I ncone tax provision (11.7) (12.3)
I ncone from continui ng operations 17.7 38.3
Loss from di sconti nued operations, net
of tax - (1.9)
Gain (loss) on disposition of
di sconti nued operations, net of tax 3.6 (12.1)
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Incone (loss) fromdiscontinued
operations

Net incone

Less: Net loss attributable to
noncontrol ling interests

Net incone attributable to SPX
Cor porati on common shar ehol ders

Anpunts attributable to SPX
Cor porati on common shar ehol ders:

Income from continuing operations, net
of tax

Incone (loss) fromdiscontinued
operations, net of tax

Net incone

Basi c i ncone per share of common stock

Inconme from continuing operations
attributable to SPX Corporation
comon shar ehol ders

Incone (loss) fromdiscontinued
operations attributable to SPX
Cor porati on common shar ehol ders

Net income per share attributable to
SPX Cor porati on common shar ehol ders

Wei ght ed average nunmber of conmon
shares outstanding -basic

Diluted i ncome per share of common
st ock
Incone from continuing operations
attributable to SPX Corporation
comon shar ehol ders
Incone (loss) fromdiscontinued
operations attributable to SPX
Cor porati on common shar ehol ders
Net income per share attributable to
SPX Cor poration common shar ehol ders

Wei ght ed average nunmber of conmon
shares outstanding -diluted

SPX CORPORATI ON AND SUBSI DI ARI ES

$0. 37

49. 530

$0. 37

49. 921

CONDENSED CONSOLI DATED BALANCE SHEETS

(Unaudited; in mllions)

ASSETS

Current assets:
Cash and equival ents
Accounts receivabl e, net
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3,

2010

$464. 1
1,047.8

49. 952

50. 278

Decenber 31,
2009

$522.9
1,046.3



I nventories

Ot her current assets
Deferred i ncone taxes

Assets of discontinued
oper ations

Total current assets
Property, plant and equi pnent
Land
Bui | di ngs and | easehol d
i mprovenents
Machi nery and equi pment

Accunul at ed depreciation

Property, plant and equi pnent,
net

Goodwi | |

I nt angi bl es, net

Deferred i nconme taxes

O her assets

TOTAL ASSETS

LI ABI LI TIES AND EQUI TY
Current liabilities:
Accounts payabl e
Accrued expenses
I ncome taxes payabl e
Short-term debt
Current maturities of long-term
debt
Liabilities of discontinued
oper ations

Total current liabilities

Long-term debt
O her income taxes
O her long-termliabilities

Total long-termliabilities

Equi ty:
SPX Cor poration sharehol ders'
equity:
Conmmon st ock
Paid-in capita
Ret ai ned ear ni ngs
Accunul at ed ot her conprehensive
| oss
Comon stock in treasury

Total SPX Corporation
shar ehol ders' equity
Noncontrol ling interests

Total equity
TOTAL LIABILITIES AND EQUI TY

SPX CORPORATI ON

569.
145.
56.1

N

2,282.8

$457. 6
938.5
49.1
101.9

76.0

AND SUBSI DI ARI ES
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121.
56.1

N W

2,312.5

$475.8
987.5
40. 3
74. 4

76.0

L
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1,881.5
$5,724. 4



CONDENSED CONSOL| DATED STATEMENTS OF CASH FLOWS
(Unaudited; in mllions)

Cash flows used in operating
activities:

Net income

Less: Incone (loss) fromdiscontinued
operations, net of tax

I nconme from continuing operations
Adj ustnments to reconcile incone from
conti nui ng operations
to net cash used in operating
activities:
Speci al charges, net
Deferred incone taxes
Depreci ati on and anortization
Pensi on and ot her enpl oyee benefits
St ock- based conpensation
Ot her, net
Changes in operating assets and
liabilities, net of
effects from acquisitions and
di vestitures:
Accounts receivable and ot her assets
I nventories
Accounts payabl e, accrued expenses and
ot her
Cash spending on restructuring actions

Net cash used in continuing operations
Net cash used in discontinued
operations

Net cash used in operating activities

Cash flows from (used in) investing
activities:
Proceeds from asset sal es and ot her
(I'ncrease) decrease in restricted cash
Busi ness acquisitions, net of cash
acquired
Capi tal expenditures

Net cash used in continuing operations
Net cash from di scontinued operations

Net cash from (used in) investing
activities

Cash flows fromfinancing activities:
Borrowi ngs under senior credit
facilities
Repayments under senior credit
facilities
Borrow ngs under trade receivables
agr eenent
Repayments under trade receivables
agr eenent
Net repaynments under other financing

Three nont hs ended

3.6

17.7

27.
17.
11.
10.

© ©O© b 0w o

102. 0
(78. 3)
10. 0

(3.0)
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(39.2)

297.0
(182.0)
75.0

(42.0)



arrangenent s

Pur chases of commpn stock

(0.1) (

11.1)

- (113.2)

M ni mum wi t hhol di ngs pai d on behal f of

enpl oyees for net share
settl enents, net

of proceeds from
exerci se of enployee

stock options and ot her (8.0) (5.6)
Purchase of noncontrolling interest in
subsi di ary - (3.2)
Fi nanci ng fees paid (1.0) -
Di vi dends pai d (12. 4) (13.1)
Net cash from continuing operations 9.2 1.8
Net cash from di sconti nued operations - 0.2
Net cash from financing activities 9.2 2.0
Change in cash and equival ents due to
changes in foreign currency exchange
rates (3.9) (18.9)
Net change in cash and equival ents (58.8) (45.0)
Consol i dated cash and equi val ents,
begi nni ng of period 522.9 475.9
Consol i dated cash and equi val ents, end
of period $464. 1 $430. 9
SPX CORPORATI ON AND SUBSI DI ARI ES
RESULTS OF OPERATI ONS BY SEGVENT
(Unaudited; in mllions)
Three nont hs ended
April 3, March 28,
2010 2009 %
Fl ow Technol ogy
Revenues $354.0 $394.0 -10.2%
Gross profit 127.3 130.5
Selling, general and
adm nistrative expense 83.0 77.6
I ntangi bl e anortization
expense 3.0 2.8
Segnent i ncone $41.3 $50.1 -17.6%
as a percent of revenues 11. 7% 12. 7%
Test and Measurenent
Revenues $204. 4 $196.0 4. 3%
Gross profit 59.4 53.0
Sell'ing, general and
adm ni strative expense 44.5 45.5
I ntangi bl e anortization
expense 1.5 1.7
Segnent i ncone $13. 4 $5.8 131.0%
as a percent of revenues 6. 6% 3. 0%
Ther mal Equi pment and
Services
Revenues $353. 4 $342.2 3.3%
Gross profit 82.7 72.8
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Selling, general and
adm nistrative expense
I ntangi bl e anortization
expense

Segnent incone

as a percent of revenues

I ndustrial Products and
Servi ces

Revenues

Gross profit

Selling, general and
adm ni strative expense
I ntangi bl e anortization
expense

Segnent incone

as a percent of revenues

Total segnent incone

Cor por at e expenses
Pensi on and postretirenent
expense

St ock- based conpensati on
expense

Speci al charges, net

Consol i dated Operating
I nconme

Net Revenue
I ncrease/
(Decl i ne)

FI ow
Technol ogy (10.2)%

Test and
Measur enent 4. 3%

Ther mal

Equi pment

and

Servi ces 3.3%

I ndustri al

Products

and

Servi ces (23.6)%

oo

$173.
48. 6

SPX CORPORATI ON AND SUBSI DI ARI ES

$227. 4
78.4

ORGANI C REVENUE RECONCI LI ATI ON

Three nonths ended Apri

(Unaudi t ed)

3, 2010

Acqui si t

ons

0. 6%

8. 2%
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For ei gn

Currency

4. 5%

2. 1%

2. 5%

0. 1%

-23.6%

-58. 9%

-29. 1%

Organi c
Revenue
I ncrease/
(Decl i ne)

(15.3) %

2.2%

(7.4)%

(23.7) %



Consol i dat ed (6.4)% 2.6% 2.6% (11.6) %

SPX CORPORATI ON AND SUBSI DI ARI ES
FREE CASH FLOW RECONCI LI ATI ON

(Unaudited; in mllions)
Three nont hs ended
April 3, March 28,
2010 2009

Net cash used in continuing
operations $(25.1) $(35.0)

Capi tal expenditures -
conti nui ng operations (11.8) (15.3)

Free cash flow used in
continui ng operations $(36.9) $(50. 3)

SPX CORPORATI ON AND SUBSI DI ARI ES
CASH AND DEBT RECONCI LI ATI ON
(Unaudited; in mllions)

Three nont hs
ended
April 3, 2010

Begi nni ng cash

and

equi val ents $522.9
Oper ati ona

cash flow (25.1)
Busi ness

acqui sitions,
net of cash

acquired (26.38)
Capita
expendi tures (11.8)

I ncrease in

restricted

cash (5.8)
Proceeds from

asset sal es

and ot her 0.3
Bor r owi ngs

under senior

credit

facilities 102.0
Repaynent s

under senior

credit

facilities (78.3)
Net repaynents

under ot her
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financing
arrangenent s
Net borrow ng
under trade
recei vabl e
agr eenent
M ni mum t ax
wi t hhol di ngs
pai d on
behal f of
enmpl oyees for
net share
settl| enents,
net of

proceeds from

the exercise
of enpl oyee
st ock
options and
ot her
Fi nanci ng fees
pai d
Di vi dends pai d
Cash from
di sconti nued
operations
Change in cash
due to
changes in
foreign
exchange
rates

Endi ng cash
and
equi val ents

Term | oan
Donesti c
revol vi ng
loan facility
7.625% seni or
not es
7.50% seni or
not es
6. 25% seni or
not es
Tr ade
recei vabl es
financing
arrangenent
O her
i ndebt edness

Tot al s

(0.1)

7.0

(8.0)

(1.0)
(12. 4)

(3.9)

Debt at
12/ 31/ 2009

61.5
500. 0
28.2

21.3

22.0

46.0

$1,279.0

Bor r owi ngs

Repaynent s

$- $(18. 8)
102.0 (59. 5)
10.0 (3.0)
9.1 (9.2)
$121.1 $(90. 5)
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O her

3.4

Debt at
4/ 3/ 2010

104.0

500.0

28.2

21.3

$3.4 $1,313.0



SPX CORPORATI ON AND SUBSI DI ARI ES
FREE CASH FLOW RECONCI LI ATI ON

(Unaudi t ed;

Net cash from conti nui ng

operati ons

Capital expenditures

Free cash flow from conti nui ng

operati ons

Net cash from conti nui ng

operati ons

Capital expenditures

Free cash flow from conti nui ng

operati ons

SOURCE SPX Corporation

in mllions)

2010E Current
Cui dance Range

$280.0 $310.0

(100. 0) (90.0)

2010E Prior Guidance

Range
$260.0 $290.0
(100. 0) (90.0)
$160.0 $200.0
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