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EXHIBIT I 
 

CERTIFICATION 
 
 
We certify that, to the best of our knowledge and belief: 
 

 the facts and data reported by the reviewer and used in the review process are true and 
correct; 

 
 the analyses, opinions, and conclusions in the Report are limited only by the 

assumptions, qualifications, limitations and conditions set forth in the Report and 
Engagement Letter, and are our personal, impartial and unbiased professional 
analyses, opinions and conclusions; 

 
 we have no present or prospective interest in the property that is the subject of the 

Report, and we have no personal interest or bias with respect to the parties involved; 
 
 our engagement in this assignment was not contingent upon developing or reporting 

predetermined results; 
 
 our compensation is not contingent on an action or event resulting from the analyses, 

opinions, or conclusions in, or the use of, the Report; 
 
 we have made a personal visit to the headquarters of the Company. 

 
 
        __________________________ 
        Anthony A. Latini, Jr.   
     
        __________________________ 
        James W. Adducci 
 
        __________________________ 
        Michael J. Cavanaugh 
        
   __________________________ 
   David J. Landskroner 
 

April 12, 2012 
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Exhibit II  

Background and Experience of Boenning’s Professional Staff 
 

Chad Hull – Managing Director 

Chad is responsible for providing investment banking services, including M&A advisory, 

private placement, and public markets services, to the firm’s privately held and publicly 

traded clients.   Chad’s expertise is in both the private company and public company 

domains, and he is a recognized expert in capital formation and M&A advisory services 

in the financial institutions industry. 

 

During his career, he has advised on over 100 investment banking transactions, which, in 

the aggregate, represents over $4 billion of transaction value. In addition, he has provided 

over 60 fairness opinions to corporate boards and/or shareholders, on transactions ranging 

from buy side and sell side merger and acquisitions to capital restructurings.  Prior to 

joining Boenning in 2001, Chad was a director in Berwind Financial, L.P.’s investment 

banking practice, which he joined in 1995.  Chad received a Bachelor of Arts from 

Colgate University. He is registered with FINRA and holds Series 7, 63 and 24 licenses. 

 

Anthony A. Latini, Jr. – Managing Director 

Tony has over twenty years experience providing corporate finance and investment 

banking services to middle market and large corporate clients. Tony focuses on merger 

and acquisition advisory services and capital raising for banking clients and leads the 

firm’s New Jersey banking effort. His merger & acquisition transaction experience 

includes approximately $2 billion in transaction value and he has assisted in raising in 

excess of $500 million in debt and junior capital. Tony has significant experience 

working with financial services modernization, working with insurance companies, banks 

and agencies as segments of the industry converge. 

 

Prior to joining Boenning & Scattergood, Mr. Latini was Managing Director of Curtis 

Financial Group’s financial services industry group. He has also held positions at 

Berwind Financial L.P., Evans & Company, Inc. and CoreStates Financial Corp.  Tony 

received his Bachelor of Science degree in Economics with a concentration in Finance 
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from the Wharton School of the University of Pennsylvania. He holds the Chartered 

Financial Analyst designation and the FINRA Series 7, 24, 63, and 79 licenses. He is past 

Chairman of the Archmere Academy board of trustees and an active board member of the 

Philadelphia Fire Department Historical Corporation. 

 

James Adducci – Director 

James advises both public and private water and industrial companies on mergers & 

acquisitions, divestitures and going private transactions as well as debt and equity capital 

financings. Since joining Boenning in 2004, James has worked with many water and 

industrial companies and was involved in recent transactions such as the recent secondary 

capital offerings of Pure Technologies and York Water, as well as American Water’s four 

recent equity offerings. Prior to joining Boenning in 2004, James worked in the 

diversified industrials group at Dresdner Kleinwort in New York where he focused on 

cross-border M&A transactions. James is an active member with the National 

Association of Water Companies (NAWC) and other water and industrial related groups. 

James received his BA in economics from Carleton College.  He is registered with 

FINRA and holds Series 7 and 63 licenses.  

 

Michael Cavanaugh - Analyst 

Mike joined Boenning & Scattergood, Inc. in 2011 after working with Emerging Growth 

Equities, Ltd.  As part of the Investment Banking Group, Mike has primarily worked on 

transactions including merger and acquisition advisory and capital raises.  He has 

experience working in a variety of industries ranging from consumer products to 

industrials.  Mike holds a B.S. in Economics from The Pennsylvania State University and 

a M.S. in Finance from Villanova University.  He is registered with FINRA and holds the 

Series 79 license.  
 

David Landskroner – Analyst 

David is an Analyst at Boenning & Scattergood with a focus on middle market mergers 

and acquisitions advisory work.  Prior to joining Boenning and Scatter good, David was 

an Analyst at Bank of America in their Global M&A and Strategic Initiatives group.  

David received a Bachelor of Sciences Degree in Finance and Economics from the 

Univeristy of Delaware. He is registered with FINRA and holds the Series 79 license. 
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Form A Filing dated November 10, 2011 
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Exhibit V 
 
 

Policyholder Proxy / Information Statement 

dated 12/23/11 
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Exhibit VI 
 
 

Fairness Opinion Letter from Keefe, Bruyette 

& Woods dated September 28, 2011 
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Exhibit VIII 
 
 

Fairness Opinion Letter from Griffin Financial 

Group LLC dated September 28, 2011 
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Exhibit XV 
 
 

Stockholder Voting Agreement dated 

September 28, 2011 
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Exhibit XXI 
 
 

Boenning & Scattergood, Inc. Engagement 

Letter 
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