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File No. 333-173513

Prospectus Supplement
(To prospectus dated April 22, 2011)

3,264,401 Shares

MISTRAS

GROUP, |NLC.

Common Stock

We are offering 500,000 shares of our common stock and the selling stockholder identified in this prospectus is offering
2,764,401 shares of our common stock. We will not receive any proceeds from the sale of shares by the selling stockholder.

Our common stock is listed on the New York Stock Exchange under the symbol “MG.” On May 5, 2011, the last sale price of
our common stock as reported on the New York Stock Exchange was $16.00 per share.

Investing in the common stock involves risks that are described in the “Risk factors” section beginning on
page S-11 of this prospectus supplement.

Per Share Total
Public offering price $ 16.00 $ 52,230,416
Underwriting discounts and commissions $ 0.80 $ 2,611,521
Proceeds, before expenses, to us $ 15.20 $ 7,600,000
Proceeds, before expenses, to the selling stockholder $ 15.20 $ 42,018,895

The underwriters may also purchase up to an additional 489,660 shares from us, at the public offering price, less the
underwriting discounts and commissions, within 30 days from the date of this prospectus supplement to cover
overallotments, if any. If the underwriters exercise the option in full, the total underwriting discounts and commissions
payable by us will be $391,728 and the total proceeds to us, before expenses, will be $7,442,832.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement is truthful or complete. Any
representation to the contrary is a criminal offense.

The underwriters expect to deliver the shares of common stock against payment on or about May 11, 2011.

J.P. Morgan BofA Merrill Lynch

Baird Stephens Inc. KeyBanc Capital Markets
The date of this prospectus supplement is May 5, 2011.
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We, the selling stockholder and the underwriters have not authorized anyone to provide you with any information
other than the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus or any “free writing prospectus” we may authorize to be delivered to you. We, the selling
stockholder and the underwriters take no responsibility for, and provide no assurance as to the reliability of, any
other information that others may give to you. This prospectus supplement and the accompanying prospectus are
not an offer to sell or a solicitation of an offer to buy our common stock in any jurisdiction where such offer or any
sale would be unlawful. You should not assume that the information contained in this prospectus supplement or the
accompanying prospectus is accurate as of any date other than the date on the front cover of this prospectus
supplement or the accompanying prospectus, respectively, or any information that we have incorporated by
reference is accurate as of any date other than the date of the document incorporated by reference. If any statement
in one of these documents is inconsistent with a statement in another document having a later date—for example, a
document incorporated by reference in this prospectus supplement or the accompanying prospectus—the
statement in the document having the later date modifies or supersedes the earlier statement.
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About this prospectus supplement

This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this offering
and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by
reference into this prospectus supplement and the accompanying prospectus. The second part is the accompanying
prospectus, which gives more general information about the securities we and the selling stockholder may offer from time to
time. To the extent the information contained in this prospectus supplement differs or varies from the information contained in
the accompanying prospectus, the information in this prospectus supplement controls. Before you invest in our common
stock, you should carefully read this prospectus supplement, along with the accompanying prospectus, in addition to the
information contained in the documents we refer to under the heading “Available information and incorporation of certain
information by reference” in this prospectus supplement and under the heading “Incorporation of certain documents by
reference” in the accompanying prospectus.
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Summary

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying prospectus.
It does not contain all of the information that you should consider before making an investment decision. You should carefully
read this prospectus supplement, the accompanying prospectus and the documents incorporated by reference into this
prospectus supplement and the accompanying prospectus for a more complete understanding of our business. You should
pay special attention to the “Risk factors” section beginning on page S-11 of this prospectus supplement and on page 23 of
the accompanying prospectus, as well as the risk factors included in “ltem 1A. Risk Factors” of our 2010 Annual Report on
Form 10-K and the other documents incorporated by reference, to determine whether an investment in our common stock is
appropriate for you. Unless otherwise indicated, the information contained in this prospectus supplement assumes that the
underwriters’ overallotment option is not exercised.

The information in this prospectus supplement, including information in documents incorporated by reference, includes
“forward looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities
Act”), and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). All statements, other than
statements of historical fact included or incorporated by reference in this prospectus supplement, regarding our strategy,
future operations, financial position, prospects, plans and objectives of management are forward looking statements. See
“Forward-looking statements” on page iii of the accompanying prospectus.

As used in this prospectus supplement, “we,” “us,” “our” and similar terms mean Mistras Group, Inc. and its consolidated
subsidiaries and their predecessors, unless the context indicates otherwise.

Our business

We are a “one source” leading global provider of technology-enabled asset protection solutions used to evaluate the
structural integrity of critical energy, industrial and public infrastructure. We combine industry-leading products and
technologies, expertise in mechanical integrity (“MI”) and non-destructive testing (“NDT") services and proprietary data
analysis and enterprise warehousing software to deliver a comprehensive portfolio of customized solutions, ranging from
routine inspections to complex, plant-wide asset integrity management and assessments. These mission critical solutions
enhance our customers’ ability to comply with governmental safety and environmental regulations, extend the useful life of
their assets, increase productivity, minimize repair costs, manage risk and avoid catastrophic disasters. Given the role our
services play in ensuring the safe and efficient operation of infrastructure, we have historically provided a majority of our
services to our customers on a regular, recurring basis. We serve a global customer base of companies with asset-intensive
infrastructure, including companies in the oil and gas (downstream, midstream & upstream), fossil and nuclear power,
alternative energy, public infrastructure, chemicals, aerospace and defense, transportation, primary metals and
metalworking, pharmaceutical/biotechnology and food processing industries, as well as research and engineering
institutions. As of April 1, 2011, we had approximately 2,700 employees, approximately 30 Ph.D.’s and approximately 100
other degreed engineers and highly-skilled, certified technicians, in 78 offices across 15 countries. We have established
long-term relationships as a critical solutions provider to many of the leading companies in our target markets.
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The following chart represents the percentage of consolidated revenues we generated from our various markets for the first
nine months of fiscal 2011.

Al other 3.2%
Aerospace and defense )
A.6% ——
Oil and gas
Infrastructure, research 61.4%
and e;\%[;eer ing Downstream 35.4%
Industrial 7.2%
Other process 3
tream 12.0%
it ries Upstre

9.1% Midstream 9.5%

Petrochem 4,5%
Power generation
and transmission
9.5%

Our asset protection solutions continuously evolve over time as we combine the disciplines of NDT, Ml services and data
analysis and data warehousing software to provide value to our customers. The foundation of our business is NDT, which is
the examination of assets without impacting current and future usefulness or impairing the integrity of these assets. Our Ml
services are a systematic engineering-based approach to developing best practices for ensuring the on-going integrity and
safety of equipment and industrial facilities. Ml services involve conducting an inventory of infrastructure assets, developing
and implementing inspection and maintenance procedures, training personnel in executing these procedures and managing
inspections, testing and assessments of customer assets. By assisting customers in implementing MI programs we enable
them to identify gaps between existing and desired practices, find and track deficiencies and degradations to be corrected
and establish quality assurance standards for fabrication, engineering and installation of infrastructure assets. Our solutions
also incorporate comprehensive data analysis from our proprietary asset protection software to provide customers with
detailed, integrated and cost-effective solutions that rate the risks of alternative maintenance approaches and recommend
actions in accordance with consensus industry codes and standards and help to establish and support key performance
indicators (“KPI's”) to ensure continued safe and economic operations.

We offer our customers a customized package of services, products and systems or our enterprise software and other niche
high-value products on a stand-alone basis. For example, customers can purchase most of our sensors and accompanying
software to integrate with their own systems, or they can purchase a complete turn-key solution, including installation,
monitoring and assessment services. Importantly, however, we do not sell certain of our advanced and proprietary software
and other products as stand-alone offerings; instead, we embed them in our comprehensive service offerings to protect our
investment in intellectual property while providing an added value which generates a substantial source of recurring
revenues.
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Our competitive strengths

We believe the following competitive strengths contribute to our being a leading provider of asset protection solutions and
will allow us to further capitalize on growth opportunities in our industry:

* “One Source” Provider for Asset Protection Solutions Worldwide. We believe we have the most comprehensive portfolio of
proprietary and integrated asset protection solutions, including services, products and systems worldwide, which positions
us to be the leading single source provider for a customer’s asset protection requirements. We offer an extensive portfolio
of solutions that enables our customers to consolidate all their inspection requirements and the associated data storage
and analytics on a single system that spans the customers’ entire enterprise.

» Long-Standing Trusted Provider to a Diversified and Growing Customer Base. By providing critical and reliable NDT
services, products and systems for more than 30 years and expanding our asset protection solutions, we have become a
trusted partner to a large and growing customer base across numerous infrastructure-intensive industries globally. Our
customers include some of the largest and most well-recognized firms in the oil and gas, chemicals, fossil and nuclear
power, and aerospace and defense industries as well as the largest public authorities.

» Repository of Customer-Specific Inspection Data. Our enterprise software solutions enable us to capture and warehouse
our customers’ testing and inspection data in a centralized database. As a result, we have accumulated large amounts of
proprietary process data and information that allows us to provide our customers with value-added services, such as
benchmarking, reliability centered maintenance solutions including predictive maintenance, inspection scheduling, data
analytics and regulatory compliance.

» Proprietary Products, Software and Technology Packages. We have developed systems that have become the
cornerstone of several high value-added unique NDT applications. These proprietary products allow us to efficiently and
effectively provide highly valued solutions to our customers’ complex applications, resulting in a significant competitive
advantage. In addition to the proprietary products and systems that we sell to customers on a stand-alone basis, we also
develop a range of proprietary sensors, instruments, systems and software used exclusively by our Services segment.

» Deep Domain Knowledge and Extensive Industry Experience. We are an industry leader in developing advanced asset
protection solutions, including acoustic emission testing for non-intrusive on-line monitoring of storage tanks and pressure
vessels, bridges and transformers, portable corrosion mapping, ultrasonic testing (“UT”) systems, on-line plant asset
integrity management with sensor fusion, enterprise software solutions for plant-wide and fleet-wide inspection data
archiving and management, advanced and thick composites inspection and ultrasonic phased array inspection of thick
wall boilers.

» Collaborating with Our Customers. Our asset protection solutions have historically been designed in response to our
customers’ unique performance specifications and are supported by our proprietary technologies. Our sales and
engineering teams work closely with our customers’ research and design staff during the design phase in order to
incorporate our products into specified infrastructure projects, as well as with facilities maintenance personnel
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to ensure that we are able to provide the asset protection solutions necessary to meet these customers’ changing
demands.

» Experienced Management Team. Our management team has a track record of leadership in NDT, averaging over
20 years experience in the industry. These individuals also have extensive experience in growing businesses organically
and in acquiring and integrating companies, which we believe is important to facilitate future growth in the fragmented
asset protection industry. In addition, our senior managers are supported by highly experienced project managers who are
responsible for delivering our solutions to customers.

Our growth strategy
Our growth strategy emphasizes the following key elements:

» Continue to Develop Technology-Enabled Asset Protection Services, Products and Systems. We intend to maintain and
enhance our technological leadership by continuing to invest in the internal development of new services, products and
systems. Our highly trained team of Ph.D.’s, engineers and certified technicians has been instrumental in developing
numerous significant asset protection standards, and we believe their knowledge base will enable us to innovate a wide
range of new asset protection solutions more rapidly than our competition.

» Increase Revenues from Our Existing Customers. Many of our customers are multinational corporations with asset
protection requirements from multiple divisions at multiple locations across the globe. Currently, we believe that we
capture a relatively small portion of their overall expenditures on these solutions. We believe our superior services,
products and systems, combined with the trend of outsourcing asset protection solutions to a small number of trusted
service providers, positions us to significantly expand both the number of divisions and locations that we serve as well as
the types of solutions we provide.

* Add New Customers in Existing Target Markets. Our current customer base represents a small fraction of the total number
of companies in our target markets with asset protection requirements. Our scale, scope of products and services and
expertise in creating technology-enabled solutions have allowed us to build a reputation for high quality and has increased
customer awareness about us and our asset protection solutions. We intend to leverage our reputation and solutions
offerings to win new customers within our existing target markets, especially as asset protection solutions are adopted
internationally.

» Expand Our Customer Base into New End Markets. We believe we have significant opportunities to rapidly expand our
customer base in relatively new end markets, including the maritime shipping, wind turbine and other alternative energy
and natural gas transportation industries and the market for public infrastructure, such as highways and bridges. The
expansion of our addressable markets is being driven by the increased recognition and adoption of asset protection
services, products and systems, and new NDT technologies enabling further applications in industries such as healthcare
and compressed and liquefied natural gas transportation, and the aging of infrastructure, such as construction and loading
cranes and ports, to the point where visual inspection has proven inadequate and new asset protection solutions are
required. We expect to continue to expand our global sales organization, grow our inspection data management and data
mining services and find new high-value applications, such as embedding our sensor technology in assembly lines for
electronics and distributed sensor networks for aerospace applications.
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« Continue to Capitalize on Acquisitions. We intend to continue employing a disciplined acquisition strategy to broaden,
complement and enhance our product and service offerings, add new customers and certified personnel, expand our
sales channels, supplement our internal development efforts and accelerate our expected growth. We believe the market
for asset protection solutions is highly fragmented with a large number of potential acquisition opportunities. We have a
proven ability to integrate complementary businesses, as demonstrated by the success of our past acquisitions, which
have often contributed entirely new products and services that have added significantly to our revenues and profitability. In
addition, we have begun to offer and sell our advanced asset protection solutions to customers of companies we acquired
that had previously relied on traditional NDT solutions. Importantly, we believe we have improved the operational
performance and profitability of our acquired businesses by successfully integrating and selling a comprehensive suite of
solutions to the customers of these acquired businesses.

Recent developments

On April 12, 2011, we reported revenues of $79.2 million in the third quarter of fiscal 2011, an increase of $14.9 million, or
approximately 23%, compared to $64.4 million reported in the third quarter of fiscal 2010. Adjusted EBITDA increased
approximately 61% to $10.5 million in the third quarter of fiscal 2011 compared to $6.5 million in the third quarter of fiscal
2010. Net income for the third quarter of fiscal 2011 tripled to $2.4 million, or $0.09 per diluted share, compared to

$0.8 million, or $0.03 per diluted share, in the third quarter of fiscal 2010. For further information on our financial results for
the quarterly period ended February 28, 2011, please see our Quarterly Report on Form 10-Q, which has been incorporated
by reference in this prospectus supplement.

In March 2011, we acquired the assets of an asset protection business for approximately $16.3 million, comprised of

$7.5 million in cash and subordinated notes payable of approximately $8.8 million, which are payable over five years. In
addition to the cash and debt consideration, the agreement allows for contingent consideration to be earned based upon the
acquired company reaching specific performance metrics over the next three years of operation.
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Common stock offered by us

Common stock offered by the selling
stockholder

Overallotment option

Common stock to be outstanding after
this offering(1)

Use of proceeds

New York Stock Exchange Symbol
Risk factors

The offering

500,000 shares

2,764,401 shares

We have granted the underwriters an option to purchase up to 489,660
additional shares of our common stock to cover overallotments, if any. This
option is exercisable, in whole or in part, for a period of 30 days from the date
of this prospectus supplement.

27,177,066 shares

We intend to use the net proceeds that we receive from the sale of any
securities by us covered by this prospectus for general corporate purposes,
including the reduction of outstanding indebtedness, acquisitions, capital
expenditures and working capital.

We will not receive any proceeds from the sale of the shares of our common
stock by the selling stockholder.

MG

Investing in our common stock involves risks. See “Risk factors” beginning on
page S-11 of this prospectus supplement and on page 23 of the
accompanying prospectus for a discussion of factors you should consider
before investing in our common stock.

(1) The number of shares of common stock to be outstanding immediately after this offering is based on 26,677,066 shares outstanding as of April 29,

2011 and excludes as of this date:

« approximately 2,867,000 shares of common stock issuable upon the exercise of stock options with a weighted-average exercise price of $12.27 per

share;

 approximately 217,000 shares of common stock reserved for issuance upon vesting of restricted stock units; and

« approximately 1,997,000 shares of common stock reserved for future grants under our long-term incentive plans.

Except as otherwise indicated, all information in this prospectus assumes no exercise by the underwriters of their overallotment option.
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Summary historical consolidated financial data

The following table sets forth our summary historical consolidated financial information and other data. The historical
statement of operations and cash flow data for fiscal 2010, 2009 and 2008 and the historical balance sheet data as of
May 31, 2010, 2009 and 2008 are derived from, and should be read in conjunction with our audited consolidated financial
statements and related notes. The historical statement of operations and cash flow data for the nine months ended
February 28, 2011 and 2010 and the historical balance sheet data as of February 28, 2011 are derived from our unaudited
consolidated financial statements. The results of operations for the interim period are not necessarily indicative of the
operating results for the entire year or any future period.

This information is only a summary. You should read this data in conjunction with our historical financial statements and
related notes and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” contained in
our annual report, quarterly reports and other information on file with the SEC that is incorporated by reference in this
prospectus supplement and the accompanying prospectus. For more details on how you can obtain our SEC reports and
other information, you should read the section of this prospectus supplement entitled “Available information and
incorporation of certain information by reference.”

Nine months ended

February 28, Fiscal years ended May 31,

(in thousands, except per share data) 2011 2010 2010 2009 2008
Statement of Operations Data
Revenues:

Services $216,616 $176,484 $248,672 $190,637 $134,183

Products 19,844 15,860 23,456 18,496 18,085
Total revenues 236,460 192,344 272,128 209,133 152,268
Cost of Revenues:

Cost of services 147,754 120,516 169,591 123,336 83,623

Cost of goods sold 7,804 6,184 8,889 7,831 6,967

Depreciation of services 9,252 7,262 9,840 7,860 6,167

Depreciation of products 467 589 670 840 680

Total cost of revenues 165,277 134,551 188,990 139,867 97,437
Gross profit 71,183 57,793 83,138 69,266 54,831
Selling, general and administrative expenses 47,099 40,929 54,849 46,456 32,243
Research and engineering 1,638 1,518 2,402 1,949 1,654
Depreciation and amortization 3,889 3,558 4,673 3,936 4,576
Legal reserve 351 (297) (297) 2,100 —
Acquisition related costs — — 614 — —

Income from operations 18,206 12,085 20,897 14,825 16,358

S-7




Table of Contents

Nine months ended

February 28, Fiscal years ended May 31,
(in thousands, except per share data) 2011 2010 2010 2009 2008
Other expenses
Interest expense 1,957 2,825 3,531 4,614 3,531
Loss on extinguishment of long-term debt — 387 387 — —
Income before provision for income taxes and noncontrolling
interest 16,249 8,873 16,979 10,211 12,827
Provision for income taxes 6,562 3,692 6,527 4,558 5,380
Net income 9,687 5,181 10,452 5,653 7,447
Net loss (income) attributable to noncontrolling interests, net of
taxes 26 (30) (23) (187) (8)
Net income attributable to Mistras Group, Inc. 9,713 5,151 10,429 5,466 7,439
Accretion of preferred stock — 6,499 6,499 (27,114) (32,872)
Net income attributable to common shareholders $ 9,713 $ 11,650 $ 16,928 $ (21,648) $ (25,433)
Earnings per common share:
Basic $ 036 $ 0.58 $ 0.78 $ (1.67) $ (1.96)
Diluted $ 036 $ 021 $ 043 $ (1.67) $ (1.96)
Weighted average common shares outstanding:
Basic 26,665 20,103 21,744 13,000 13,000
Diluted 26,824 24,511 24,430 13,000 13,000
Other Financial Data
Net cash provided by operating activities $ 21,365 $ 12,351 $ 18,987 $ 12,661 $ 12,851
Net cash used in investing activities (24,580) (15,903) (16,534) (15,888) (19,446)
Net cash provided by (used in) financing activities (6,367) 11,565 8,083 4,912 6,320
EBITDA(1) 31,840 23,077 35,670 27,274 27,773
Adjusted EBITDA(1) $ 34,871 $ 25,794 $ 39,464 $ 31,122 $ 28,091
As of As of May 31,
(in thousands) February 28, 2011 2010 2009 2008
Balance Sheet Data
Cash and cash equivalents $ 6,560 $ 16,037 $ 5,668 $ 3,555
Total assets 207,005 188,632 153,433 119,822
Total long-term debt, including current portion 14,562 11,994 66,251 48,270
Obligations under capital leases, including current portion 14,673 14,569 14,525 11,842
Convertible redeemable preferred stock — — 90,983 63,869
Total Mistras Group, Inc. stockholders’ equity (deficit) $ 143,589 $ 130,286 $ (47,912) $ (24,475)
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(1) The following table provides a reconciliation of net income attributable to Mistras Group, Inc. to EBITDA and adjusted EBITDA:

Nine months ended

February 28, Fiscal years ended May 31,
(in thousands) 2011 2010 2010 2009 2008
Net income attributable to Mistras Group, Inc. $ 9,713 $ 5,151 $10,429 $ 5,466 $ 7,439
Interest expense 1,957 2,825 3,531 4,614 3,531
Provision for income taxes 6,562 3,692 6,527 4,558 5,380
Depreciation and amortization 13,608 11,409 15,183 12,636 11,423
EBITDA $31,840 $23,077 $35,670 $27,274 $27,773
Legal settlement 351 (297) (297) 2,100 —
Large customer bankruptcy — 767 395 1,556 —
Stock compensation expense 2,680 1,860 2,695 192 318
Acquisition related costs — — 614 — —
Loss on extinguishment of debt — 387 387 — —
Adjusted EBITDA $34,871 $25,794 $39,464 $31,122 $28,091

EBITDA and Adjusted EBITDA are performance measures used by management that are not calculated in accordance with
U.S. generally accepted accounting principles (GAAP). EBITDA is defined as net income attributable to Mistras Group, Inc.
plus: interest expense, provision for income taxes and depreciation and amortization. Adjusted EBITDA is defined as net
income attributable to Mistras Group, Inc. plus: interest expense, provision for income taxes, depreciation and amortization,
stock-based compensation expense, and, if applicable, certain acquisition related costs and certain one-time or non-
recurring items (which items, if any, are set forth in the reconciliation table above).

Our management uses Adjusted EBITDA as a measure of operating performance to assist in comparing performance from
period to period on a consistent basis, as a measure for planning and forecasting overall expectations and for evaluating
actual results against such expectations. Adjusted EBITDA is also used as a performance evaluation metric off which to
base executive and employee incentive compensation programs.

We believe investors and other users of our financial statements benefit from the presentation of Adjusted EBITDA in
evaluating our operating performance because it provides an additional tool to compare our operating performance on a
consistent basis and measure underlying trends and results in our business. Adjusted EBITDA removes the impact of certain
items that management believes do not directly reflect our core operations. For instance, Adjusted EBITDA generally
excludes interest expense, taxes and depreciation and amortization, each of which can vary substantially from company to
company depending upon accounting methods and the book value and age of assets, capital structure, capital investment
cycles and the method by which assets were acquired. It also eliminates stock-based compensation, which is a non-cash
expense and is excluded by management when evaluating the underlying performance of our business operations.

S-9




Table of Contents

While Adjusted EBITDA is a term and financial measurement commonly used by investors and securities analysts, it has
limitations. As a non-GAAP measurement, Adjusted EBITDA has no standard meaning and, therefore, may not be
comparable with similar measurements for other companies. Adjusted EBITDA is generally limited as an analytical tool
because it excludes charges and expenses we do incur as part of our operations. For example, Adjusted EBITDA excludes
income taxes, but we generally incur significant U.S. federal, state and foreign income taxes each year and the provision for
income taxes is a hecessary cost. Adjusted EBITDA should not be considered in isolation or as a substitute for analyzing our
results as reported under U.S. generally accepted accounting principles.
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Risk factors

Before investing in our common stock, you should consider carefully all of the information about risks included in “ltem 1A.
Risk Factors” of our 2010 Annual Report on Form 10-K, the “Risk factors” section on page 23 of the accompanying
prospectus, as well as the other documents incorporated by reference, together with the other information contained in this
prospectus supplement, the accompanying prospectus and any free writing prospectus prepared by or on behalf of us. If any
of the risks actually were to occur, our business, financial condition, results of operations, cash flow and future prospects
could be materially and adversely affected. In that case, the trading price of our common stock could decline and you could
lose all or part of your investment.

Risks relating to this offering

Future equity issuances or a sale of a substantial number of shares of our common stock may cause the price of
our common stock to decline.

We are not restricted from issuing additional shares of our common stock or securities convertible into or exchangeable for
our common stock except as described under “Underwriting”. Because we may need to raise additional capital in the future
to continue to expand our business and our research and development activities, among other things, we may conduct
additional equity offerings. If we or our stockholders sell substantial amounts of our common stock (including shares issued
upon the exercise of options) in the public market, the market price of our common stock could fall. A decline in the market
price of our common stock could make it more difficult for us to sell equity or equity-related securities in the future at a time
and price that we deem appropriate.

The market price of our common stock may be volatile or may decline.

The market price of our common stock has historically experienced and continues to experience high volatility, and the
broader stock market has experienced significant price and volume fluctuations in recent years. This volatility has affected
the market prices of securities issued by many companies for reasons unrelated to their operating performance and may

adversely affect the price of our common stock. In addition to factors that could affect the stock markets generally, any of the
following factors could affect the price of our common stock:

» our operating and financial performance and prospects;

« loss of or reduction in business with a significant customer;

» an accident or incident involving our asset protection solutions;

» our current dependence on customers in the oil and gas industry;

* our ability to attract and retain trained engineers, scientists and other highly skilled workers as well as members of senior
management;

 strengths and actions of our competitors;

« the timing, size and integration success of potential future acquisitions;

S-11




Table of Contents

 catastrophic events that cause disruptions to our business or the business of our customers;

» governmental regulations and environmental risks;

» continuing uncertain market, political and economic conditions;

 our failure to meet financial analysts’ performance expectations;

» changes in recommendations by financial analysts;

» changes in market valuations of other companies in our industry; and

» sales of our common stock by us or other shareholders, or the perception that such sales may occur.

Many of the risks described herein and elsewhere in “Risk Factors” in the accompanying prospectus and in the documents
incorporated by reference in this prospectus supplement also could materially and adversely affect our share price.

If securities or industry analysts do not publish research or reports about our business or if they issue an adverse
or misleading opinion or report, our stock, our stock price and trading volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or securities analysts
publish about us or our business. If any of the analysts who cover us issue an adverse or misleading opinion regarding our
stock, our stock price would likely decline. If one or more of these analysts cease coverage of our company or fail to publish
reports on us regularly, we could lose visibility in the financial markets, which in turn could cause our stock price or trading
volume to decline.

We have not determined any specific use for a significant portion of the proceeds from this offering and we may
use the proceeds in ways with which you may not agree.

Our management will have considerable discretion in the application of the net proceeds received by us. You will not have
the opportunity, as part of your investment decision, to assess whether the proceeds are being used appropriately. You must
rely on the judgment of our management regarding the application of the net proceeds of this offering. The net proceeds may
be used for corporate purposes that may not improve our financial condition and results of operations or increase our stock
price. See “Use of proceeds.”

We are able to issue shares of preferred stock with greater rights than our common stock.

Our certificate of incorporation authorizes our Board of Directors to issue one or more series of preferred stock and set the
terms of the preferred stock without seeking any further approval from our shareholders. Any preferred stock that is issued
may rank ahead of our common stock in terms of dividends, liquidation rights or voting rights. If we issue preferred stock, it
may adversely affect the market price of our common stock.
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A significant stockholder controls the direction of our business. The concentrated ownership of our common stock
may prevent you and other stockholders from influencing significant corporate decisions.

As of April 1, 2011, Dr. Sotirios J. Vahaviolos, our Chairman, President and Chief Executive Officer, owns approximately 43%
of our outstanding common stock. As a result, Dr. Vahaviolos effectively controls our company and has the ability to exert
substantial influence over all matters requiring approval by our stockholders, including the election and removal of directors,
amendments to our certificate of incorporation, and any proposed merger, consolidation or sale of all or substantially all of
our assets and other corporate transactions. This concentration of ownership could be disadvantageous to other
stockholders with differing interests from Dr. Vahaviolos.
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Use of proceeds

We estimate that the net proceeds from the sale of the 500,000 shares of common stock that we are offering will be
approximately $7.3 million, or approximately $14.7 million if the underwriters exercise in full their option to purchase 489,660

additional shares of common stock, after deducting the estimated underwriting discounts and commissions and estimated
offering expenses.

We expect to use the net proceeds to us from the sale of the common stock offered by this prospectus supplement and the
accompanying prospectus for general corporate purposes, including any one or more of the reduction of outstanding
indebtedness, acquisitions, capital expenditures and working capital. Pending these uses, we intend to invest our net
proceeds from this offering primarily in investment grade, interest-bearing instruments.

We will not receive any proceeds from the sale of the shares of our common stock by the selling stockholder.
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Capitalization

The following table sets forth our cash, cash equivalents and capitalization as of February 28, 2011, assuming no exercise of
the underwriters’ over-allotment option:

* on an actual basis; and

* on an as adjusted basis to give effect to the sale by us of 500,000 shares of our common stock in this offering at the public
offering price of $16.00 per share, after deducting the estimated underwriting discounts and commissions and estimated
offering expenses payable by us.

This table should be read with “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
and our financial statements and notes thereto incorporated by reference in this prospectus supplement and the
accompanying prospectus.

As of February 28, 2011

Actual As Adjusted
(in thousands, except per share data) (unaudited)
Cash and cash equivalents $ 6,560 $ 13,811
Long-term debt, including current portion $ 14,562 $ 14,562
Obligations under capital leases, including current portion 14,673 14,673
Total debt 29,235 29,235
Preferred stock, 10,000,000 shares authorized — —
Equity
Common stock, par value $0.01 per share; 200,000,000 shares authorized;
26,670,181 shares issued and outstanding, actual; 27,170,181 shares issued and
outstanding, as adjusted 267(1) 272
Additional paid-in capital 164,764 172,010
Accumulated deficit (20,735) (20,735)
Accumulated other comprehensive loss (707) (707)
Total Mistras Group, Inc. stockholders’ equity 143,589 150,840
Noncontrolling interest 364 364
Total equity 143,953 151,204
Total capitalization $173,188 $ 180,439

(1) The number of shares shown as issued and outstanding in the table above excludes, as of February 28, 2011:

« approximately 2,878,000 shares of common stock issuable upon the exercise of stock options outstanding with a weighted-average exercise price of
$12.26 per share;

« approximately 217,000 shares of common stock reserved for issuance upon vesting of restricted stock units; and
 approximately 1,998,000 shares of common stock reserved for future grants under our long-term incentive plans.
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Market price of common stock and
dividend policy and history

Our common stock is listed on the New York Stock Exchange under the symbol “MG.” As of May 5, 2011, there were
26,677,066 shares of our common stock outstanding, and there were 20 holders of record. On May 5, 2011 the last reported
sale price of our common stock on the New York Stock Exchange was $16.00 per share.

The following table sets forth, for the periods indicated, the high and low sales prices per share of our common stock, as
reported on the New York Stock Exchange. Trading of our common stock commenced on October 9, 2010, the first trading
day after our initial public offering.

Price range
High Low
Fiscal 2010
Quarter ended August 31, 2009 $ nla $ nla
Quarter ended November 30, 2009 14.00 11.15
Quarter ended February 28, 2010 15.29 11.67
Quarter ended May 31, 2010 13.51 9.75
Fiscal 2011
Quarter ended August 31, 2010 $12.20 $ 9.02
Quarter ended November 30, 2010 12.29 10.64
Quarter ended February 28, 2011 15.80 11.78
Quarter ended May 31, 2011 (through May 5, 2011), 18.46 14.48

No cash dividends have been paid on our common stock to date. We currently intend to retain our future earnings, if any, to
finance the expansion of our business and do not expect to pay any cash dividends in the foreseeable future. Additionally,
the terms of our current credit agreement with Bank of America, N.A., JPMorgan Chase Bank, N.A., TD Bank, N.A. and
Capital One, N.A, preclude us, and the terms of any future debt or credit facility may also preclude us, from paying cash
dividends.
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Material U.S. federal income tax consequences for non-U.S. holders of
our common stock

Each prospective purchaser of common stock is advised to consult a tax advisor with respect to current and possible future
tax consequences of purchasing, owning and disposing of our common stock as well as any tax consequences that may
arise under the laws of any U.S. state, municipality or other taxing jurisdiction.

The following discussion is a general summary of the material U.S. federal income tax consequences of the ownership and
disposition of our common stock applicable to “Non-U.S. Holders.” As used herein, a Non-U.S. Holder means a beneficial
owner of our common stock that is neither a U.S. person nor a partnership for U.S. federal income tax purposes, and that will
hold shares of our common stock as capital assets. For U.S. federal income tax purposes, a U.S. person includes:

» an individual who is a citizen or resident of the United States;

» acorporation (or other business entity treated as a corporation for U.S. federal income tax purposes) created or organized
in the United States or under the laws of the United States, any state thereof or the District of Columbia;

» an estate the income of which is includible in gross income regardless of source; or

» atrust that (A) is subject to the primary supervision of a court within the United States and the control of one or more
U.S. persons, or (B) otherwise has validly elected to be treated as a U.S. domestic trust for U.S. federal income tax
purposes.

If a partnership (including an entity treated as a partnership for U.S. federal income tax purposes) holds shares of our
common stock, the U.S. federal income tax treatment of each partner generally will depend on the status of the partner and
the activities of the partnership and the partner. Partnerships acquiring our common stock, and partners in such
partnerships, should consult their own tax advisors with respect to the U.S. federal income tax consequences of the
ownership and disposition of our common stock.

This summary does not consider specific facts and circumstances that may be relevant to a particular Non-U.S. Holder’s tax
position and does not consider U.S. state and local or non-U.S. tax consequences. It also does not consider

Non-U.S. Holders subject to special tax treatment under the U.S. federal income tax laws (including partnerships or other
pass-through entities, banks and insurance companies, dealers in securities, holders of our common stock held as part of a
“straddle,” “hedge,” “conversion transaction” or other risk-reduction transaction, controlled foreign corporations, passive
foreign investment companies, companies that accumulate earnings to avoid U.S. federal income tax, foreign tax-exempt
organizations, former U.S. citizens or residents, persons who hold or receive common stock as compensation and persons
subject to the alternative minimum tax). This summary is based on provisions of the U.S. Internal Revenue Code of 1986, as
amended (the Code), applicable final, temporary and proposed Treasury regulations, administrative pronouncements of the
U.S. Internal Revenue Service (IRS) and judicial decisions, all as in effect on the date hereof, and all of which are subject to
change, possibly on a retroactive basis, and different interpretations.

This summary is included herein as general information only. Accordingly, each prospective Non-U.S. Holder is urged to
consult its own tax advisor with respect to the U.S. federal, state, local and non-U.S. income, estate and other tax
consequences of owning and disposing of our common stock.
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U.S. trade or business income

For purposes of this discussion, dividend income and gain on the sale or other taxable disposition of our common stock will
be considered to be “U.S. trade or business income” if such income or gain is (i) effectively connected with the conduct by a
Non-U.S. Holder of a trade or business within the United States and (ii) in the case of a Non-U.S. Holder that is eligible for
the benefits of an income tax treaty with the United States, attributable to a permanent establishment (or, for an individual, a
fixed base) maintained by the Non-U.S. Holder in the United States. Generally, U.S. trade or business income is not subject
to U.S. federal withholding tax (provided the Non-U.S. Holder complies with applicable certification and disclosure
requirements); instead, U.S. trade or business income is subject to U.S. federal income tax on a net income basis at regular
U.S. federal income tax rates in the same manner as a U.S. person, unless an applicable income tax treaty provides
otherwise. Any U.S. trade or business income received by a corporate Non-U.S. holder may be subject to an additional
“branch profits tax” at a 30% rate or such lower rate as may be specified by an applicable income tax treaty.

Dividends

Distributions of cash or property that we pay will constitute dividends for U.S. federal income tax purposes to the extent paid
from our current or accumulated earnings and profits (as determined under U.S. federal income tax principles). A

Non-U.S. Holder generally will be subject to U.S. federal withholding tax at a 30% rate, or, if the Non-U.S. Holder is eligible,
at a reduced rate prescribed by an applicable income tax treaty, on any dividends received in respect of our common stock.
If the amount of a distribution exceeds our current and accumulated earnings and profits, such excess first will be treated as
a tax-free return of capital to the extent of the Non-U.S. Holder’s tax basis in our common stock (with a corresponding
reduction in such Non-U.S. Holder’s tax basis in our common stock), and thereafter will be treated as capital gain. In order to
obtain a reduced rate of U.S. federal withholding tax under an applicable income tax treaty, a Non-U.S. Holder will be
required to provide a properly executed IRS Form W-8BEN certifying under penalties of perjury its entittlement to benefits
under the treaty. Special certification requirements and other requirements apply to certain Non-U.S. Holders that are entities
rather than individuals. A Non-U.S. Holder of our common stock that is eligible for a reduced rate of U.S. federal withholding
tax under an income tax treaty may obtain a refund or credit of any excess amounts withheld by filing an appropriate claim
for a refund with the IRS on a timely basis. A Non-U.S. Holder should consult its own tax advisor regarding its possible
entitlement to benefits under an income tax treaty and the filing of a U.S. tax return for claiming a refund of U.S. federal
withholding tax.

The U.S. federal withholding tax does not apply to dividends that are U.S. trade or business income, as defined and
discussed above, of a Non-U.S. Holder who provides a properly executed IRS Form W-8ECI, certifying under penalties of
perjury that the dividends are effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the
United States.

Dispositions of our common stock

A Non-U.S. Holder generally will not be subject to U.S. federal income or withholding tax in respect of any gain on a sale or
other disposition of our common stock unless:

» the gainis U.S. trade or business income, as defined and discussed above;
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« the Non-U.S. Holder is an individual who is present in the United States for 183 or more days in the taxable year of the
disposition and meets other conditions; or

» we are or have been a “U.S. real property holding corporation” (a “USRPHC") under section 897 of the Code at any time
during the shorter of the five-year period ending on the date of disposition and the Non-U.S. Holder’s holding period for
our common stock.

In general, a corporation is a USRPHC if the fair market value of its “U.S. real property interests” (as defined in the Code and
applicable Treasury regulations) equals or exceeds 50% of the sum of the fair market value of its worldwide real property
interests and its other assets used or held for use in a trade or business. If we are determined to be a USRPHC, the

U.S. federal income and withholding taxes relating to interests in USRPHCs nevertheless will not apply to gains derived from
the sale or other disposition of our common stock by a Non-U.S. Holder whose shareholdings, actual and constructive, at all
times during the applicable period, amount to 5% or less of our common stock, provided that our common stock is regularly
traded on an established securities market, within the meaning of the applicable Treasury regulations. We are not currently a
USRPHC, and we do not anticipate becoming a USRPHC in the future. However, no assurance can be given that we will not
be a USRPHC, or that our common stock will be considered regularly traded on an established securities market, when a
Non-U.S. Holder sells its shares of our common stock.

Federal estate tax

If you are an individual, common stock held at the time of your death will be included in your gross estate for U.S. federal
estate tax purposes, and may be subject to U.S. federal estate tax, unless an applicable estate tax treaty provides otherwise.

Information reporting and backup withholding tax

We must annually report to the IRS and to each Non-U.S. Holder any dividend income that is subject to U.S. federal
withholding tax, or that is exempt from such withholding tax pursuant to an income tax treaty. Copies of these information
returns also may be made available under the provisions of a specific treaty or agreement to the tax authorities of the
country in which the Non-U.S. Holder resides. Under certain circumstances, the Code imposes a backup withholding
obligation (currently at a rate of 28%) on certain reportable payments. Dividends paid to a Non-U.S. Holder of our common
stock generally will be exempt from backup withholding if the Non-U.S. Holder provides a properly executed IRS

Form W-8BEN or otherwise establishes an exemption.

The payment of the proceeds from the disposition of our common stock to or through the U.S. office of any broker, U.S. or
foreign, will be subject to information reporting and possible backup withholding unless the holder certifies as to its

non-U.S. status under penalties of perjury or otherwise establishes an exemption, provided that the broker does not have
actual knowledge or reason to know that the holder is a U.S. person or that the conditions of any other exemption are not, in
fact, satisfied. The payment of the proceeds from the disposition of our common stock to or through a non-U.S. office of a
non-U.S. broker is one that will not be subject to information reporting or backup withholding unless the non-U.S. broker has
certain types of relationships with the United States (a “U.S. related person”). In the case of the payment of the proceeds
from the disposition of our common stock to or through a non-U.S. office of a broker that is either a U.S. person or a

U.S. related person, the Treasury
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regulations require information reporting (but not backup withholding) on the payment unless the broker has documentary
evidence in its files that the holder is a Non-U.S. Holder and the broker has no knowledge to the contrary. Non-U.S. Holders
should consult their own tax advisors on the application of information reporting and backup withholding to them in their
particular circumstances (including upon their disposition of our common stock).

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to a
Non-U.S. Holder will be refunded or credited against the Non-U.S. Holder’s U.S. federal income tax liability, if any, if the
Non-U.S. Holder provides the required information to the IRS on a timely basis. Non-U.S. Holders should consult their own
tax advisors regarding the filing of a U.S. tax return for claiming a refund of such backup withholding.

Recently enacted legislation relating to foreign owners

Legislation enacted in 2010 will impose a 30% withholding tax, beginning with payments made after December 31, 2012, on
dividends paid on our common stock and the gross proceeds of a disposition of our common stock paid to: (i) a “foreign
financial institution” (as defined in the legislation) unless that foreign financial institution enters into an agreement with the
U.S. Treasury Department to collect and disclose information regarding U.S. account holders of that foreign financial
institution (including certain account holders that are foreign entities that have any substantial U.S. owners) and satisfies
other requirements; and (ii) a foreign entity that is not a financial institution unless such entity certifies that it does not have
any substantial U.S. owners or provides the name, address and taxpayer identification number of each substantial

U.S. owner and such entity satisfies other specified requirements. Non-U.S. Holders should consult their own tax advisors
regarding the application of this legislation to them.
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Selling stockholder

The table below presents information regarding the selling stockholder and the shares that the selling stockholder is offering
under this prospectus supplement. Unless otherwise indicated, beneficial ownership is calculated based on

26,677,066 shares of our common stock outstanding as of May 5, 2011. The number of shares in the column “Shares of
Common Stock Offered by this Prospectus Supplement” represents all of the shares that the selling stockholder is offering
under this prospectus supplement. The column “Shares of Common Stock Beneficially Owned after Completion of this
Offering” reflects the beneficial ownership of the selling stockholder after giving effect to this offering.

The selling stockholder, an entity affiliated with private equity firm Thayer | Hidden Creek Partners, originally acquired the
shares of our common stock included in this prospectus through a series of private placements of our convertible preferred
stock prior to our initial public offering in October 2009. The preferred shares were converted into shares of our common
stock in connection with our initial public offering. In connection with a private placement we completed in October 2005, we
entered into an amended and restated registration rights agreement with our preferred stockholders, including the selling
stockholder. This agreement granted these stockholders certain registration rights with respect to shares of our common
stock issuable upon conversion of the shares of the preferred stock held by them. For more information regarding this
agreement, please refer to the section titled “Description of Capital Stock—Registration Rights” beginning on page 30 of the
accompanying prospectus.

Shares of Shares of common Percentage of

common stock Shares of common stock beneficially Percentage of common stock

beneficially owned stock offered by this owned after common stock owned owned upon

prior to the prospectus completion of prior to completion completion of

Name of selling stockholder offering(1) supplement(1) this offering of this offering this offering
TC NDT Holdings, L.L.C.

1) 2,764,401 2,764,401 — 10.3% —%

(1) The address of the selling stockholder is 1455 Pennsylvania Avenue, N.W., Suite 350, Washington, D.C. 20004. Daniel M. Dickinson and James J.
Forese, each a member of our board of directors, share voting and dispositive power over the shares held by TC NDT Holdings, L.L.C. with five other
members of an investment committee. Messrs. Dickinson and Forese disclaim beneficial ownership of these shares except to the extent of their
pecuniary interest therein. The selling stockholder is neither a broker-dealer nor an affiliate of a broker-dealer.
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Underwriting

J.P. Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated are acting as joint book-running
managers of the offering and as representatives of the underwriters named below. Subject to the terms and conditions of an
underwriting agreement dated May 5, 2011, we and the selling stockholder have agreed to sell to the underwriters, and each
underwriter has severally agreed to purchase, at the public offering price less the underwriting discounts and commissions
set forth on the cover page of this prospectus, the number of shares of common stock listed next to its name in the following

table.
Name Number of shares
J.P. Morgan Securities LLC 1,468,981
Merrill Lynch, Pierce, Fenner & Smith

Incorporated 979,320
Robert W. Baird & Co. Incorporated 359,084
Stephens Inc. 293,796
KeyBanc Capital Markets Inc. 163,220
Total 3,264,401

The underwriters are committed to purchase all the shares of common stock in the offering if they purchase any shares,
other than those shares covered by the over-allotment option described below. The underwriting agreement also provides
that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may be increased or under certain
circumstances the offering may be terminated.

The underwriters propose to offer the common shares directly to the public at the public offering price set forth on the cover
page of this prospectus and to certain dealers at that price less a concession not in excess of $0.4800 per share. Any such
dealers may resell shares to certain other brokers or dealers at a discount of up to $0.10 per share from the public offering

price. After the public offering of the shares, the offering price and other selling terms may be changed by the underwriters.
Sales of shares made outside of the United States may be made by affiliates of the underwriters.

The underwriters have an option to buy up to 489,660 additional shares of common stock from us to cover sales of shares
by the underwriters which exceed the number of shares specified in the table above. The underwriters have 30 days from
the date of this prospectus to exercise this over-allotment option. If any shares are purchased with this overallotment option,
the underwriters will purchase shares in approximately the same proportion as shown in the table above. If any additional
shares of common stock are purchased, the underwriters will offer the additional shares on the same terms as those on
which the shares are being offered.

The underwriting fee is equal to the public offering price per share of common stock less the amount paid by the
underwriters to us and the selling stockholder per share of common stock. The underwriting fee is $0.80 per share. The
following table shows the per share and total underwriting discounts and commissions to be paid to the underwriters by us
and the selling
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stockholder assuming both no exercise and full exercise of the underwriters’ option to purchase additional shares.

Without With

over-allotment over-allotment

exercise exercise

Per share by us $ 0.80 $ 0.80
Total by us $ 400,000 $ 791,728
Per share by selling stockholder $ 0.80 $ 0.80
Total by selling stockholder $ 2,211,521 $ 2,211,521

We estimate that our total expenses of this offering, excluding the underwriting discounts and commissions, will be
approximately $0.3 million.

A prospectus in electronic format may be made available on the websites maintained by one or more underwriters, or selling
group members, if any, participating in the offering. The underwriters may agree to allocate a number of shares to
underwriters and selling group members for sale to their online brokerage account holders. Internet distributions will be
allocated by the representatives to underwriters and selling group members that may make Internet distributions on the
same basis as other allocations.

We have agreed that we will not offer, sell, contract to sell, pledge or otherwise dispose of, directly or indirectly, or file with
the SEC a registration statement under the Securities Act relating to, any shares of our common stock or securities
convertible into or exchangeable or exercisable for any shares of our common stock, or publicly disclose the intention to
make any offer, sale, pledge, disposition or filing, without the prior written consent of J.P. Morgan Securities LLC and Merrill
Lynch, Pierce, Fenner & Smith Incorporated for a period of 90 days after the date of this prospectus. However, in the event
that either (1) during the last 17 days of the “lock-up” period, we release earnings results or material news or a material
event relating to us occurs or (2) prior to the expiration of the “lock-up” period, we announce that we will release earnings
results during the 16-day period beginning on the last day of the “lock-up” period, then in either case the expiration of the
“lock-up” will be extended until the expiration of the 18-day period beginning on the date of the release of the earnings
results or the occurrence of the material news or event, as applicable, unless J.P. Morgan Securities LLC and Merrill Lynch,
Pierce, Fenner & Smith Incorporated waive, in writing, such an extension.

The officers and directors and the selling stockholder have agreed that they will not offer, sell, contract to sell, pledge or
otherwise dispose of, directly or indirectly, any shares of our common stock or securities convertible into or exchangeable or
exercisable for any shares of our common stock, enter into a transaction that would have the same effect, or enter into any
swap, hedge or other arrangement that transfers, in whole or in part, any of the economic consequences of ownership of our
common stock, whether any of these transactions are to be settled by delivery of our common stock or other securities, in
cash or otherwise, or publicly disclose the intention to make any offer, sale, pledge or disposition, or to enter into any
transaction, swap, hedge or other arrangement, without, in each case, the prior written consent of J.P. Morgan Securities
LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated for a period of 90 days after the date of this prospectus.
However, in the event that either (1) during the last 17 days of the “lock-up” period, we release earnings results or material
news or a material event relating to us
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occurs or (2) prior to the expiration of the “lock-up” period, we announce that we will release earnings results during the
16-day period beginning on the last day of the “lock-up” period, then in either case the expiration of the “lock-up” will be
extended until the expiration of the 18-day period beginning on the date of the release of the earnings results or the
occurrence of the material news or event, as applicable, unless J.P. Morgan Securities LLC and Merrill Lynch, Pierce,
Fenner & Smith Incorporated waive, in writing, such an extension

We and the selling stockholder have agreed to indemnify the underwriters against certain liabilities, including liabilities under
the Securities Act of 1933.

Our common stock is listed on the New York Stock Exchange under the symbol “MG.”

In connection with this offering, the underwriters may engage in stabilizing transactions, which involve making bids for,
purchasing and selling shares of common stock in the open market for the purpose of preventing or retarding a decline in the
market price of the common stock while this offering is in progress. These stabilizing transactions may include making short
sales of the common stock, which involves the sale by the underwriters of a greater number of shares of common stock than
they are required to purchase in this offering, and purchasing shares of common stock on the open market to cover positions
created by short sales. Short sales may be “covered” shorts, which are short positions in an amount not greater than the
underwriters’ over-allotment option referred to above, or may be “naked” shorts, which are short positions in excess of that
amount. The underwriters may close out any covered short position either by exercising their over-allotment option, in whole
or in part, or by purchasing shares in the open market. In making this determination, the underwriters will consider, among
other things, the price of shares available for purchase in the open market compared to the price at which the underwriters
may purchase shares through the over-allotment option. A naked short position is more likely to be created if the
underwriters are concerned that there may be downward pressure on the price of the common stock in the open market that
could adversely affect investors who purchase in this offering. To the extent that the underwriters create a naked short
position, they will purchase shares in the open market to cover the position.

The underwriters have advised us and the selling stockholder that, pursuant to Regulation M of the Securities Act of 1933,
they may also engage in other activities that stabilize, maintain or otherwise affect the price of the common stock, including
the imposition of penalty bids. This means that if the representatives of the underwriters purchase common stock in the open
market in stabilizing transactions or to cover short sales, the representatives can require the underwriters that sold those
shares as part of this offering to repay the underwriting discount received by them.

These activities may have the effect of raising or maintaining the market price of the common stock or preventing or
retarding a decline in the market price of the common stock, and, as a result, the price of the common stock may be higher
than the price that otherwise might exist in the open market. If the underwriters commence these activities, they may
discontinue them at any time. The underwriters may carry out these transactions on the New York Stock Exchange, in the
over-the-counter market or otherwise.

In addition, in connection with this offering certain of the underwriters (and selling group members) may engage in passive
market making transactions in our common stock on the New York Stock Exchange prior to the pricing and completion of this
offering. Passive market making consists of displaying bids on the New York Stock Exchange no higher than the bid prices of
independent market makers and making purchases at prices no higher than these independent bids and effected in
response to order flow. Net purchases by a passive market maker on each
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day are generally limited to a specified percentage of the passive market maker’s average daily trading volume in the
common stock during a specified period and must be discontinued when such limit is reached. Passive market making may
cause the price of our common stock to be higher than the price that otherwise would exist in the open market in the
absence of these transactions. If passive market making is commenced, it may be discontinued at any time.

Other than in the United States, no action has been taken by us, the selling stockholder or the underwriters that would permit
a public offering of the securities offered by this prospectus in any jurisdiction where action for that purpose is required. The
securities offered by this prospectus may not be offered or sold, directly or indirectly, nor may this prospectus or any other
offering material or advertisements in connection with the offer and sale of any such securities be distributed or published in
any jurisdiction, except under circumstances that will result in compliance with the applicable rules and regulations of that
jurisdiction. Persons into whose possession this prospectus comes are advised to inform themselves about and to observe
any restrictions relating to the offering and the distribution of this prospectus. This prospectus does not constitute an offer to
sell or a solicitation of an offer to buy any securities offered by this prospectus in any jurisdiction in which such an offer or a
solicitation is unlawful.

Notice to prospective investors in the European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
“Relevant Member State”), with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the “Relevant Implementation Date”), no offer of shares may be made to the public in that Relevant
Member State other than:

 to any legal entity which is a qualified investor as defined in the Prospectus Directive;

« to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending
Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the representatives; or

 in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of shares shall require the Company or the representatives to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

Each person in a Relevant Member State (other than a Relevant Member State where there is a Permitted Public Offer) who
initially acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed
that (A) it is a “qualified investor” within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of
the Prospectus Directive, and (B) in the case of any shares acquired by it as a financial intermediary, as that term is used in
Article 3(2) of the Prospectus Directive, the shares acquired by it in the offering have not been acquired on behalf of, nor
have they been acquired with a view to their offer or resale to, persons in any Relevant Member State other than “qualified
investors” as defined in the Prospectus Directive, or in circumstances in which the prior consent of the Subscribers has been
given to the offer or resale. In the case of any shares being offered to a financial intermediary as that term is used in

Article 3(2) of the Prospectus Directive, each such financial intermediary will be deemed to have represented, acknowledged
and agreed that the shares acquired by it in the offer

S-25




Table of Contents

have not been acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or
resale to, persons in circumstances which may give rise to an offer of any shares to the public other than their offer or resale
in a Relevant Member State to qualified investors as so defined or in circumstances in which the prior consent of the
representatives has been obtained to each such proposed offer or resale.

We, our representatives and our affiliates will rely upon the truth and accuracy of the foregoing representation,
acknowledgement and agreement.

This prospectus has been prepared on the basis that any offer of shares in any Relevant Member State will be made
pursuant to an exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of shares.
Accordingly any person making or intending to make an offer in that Relevant Member State of shares which are the subject
of the offering contemplated in this prospectus may only do so in circumstances in which no obligation arises for us or any of
the underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive in relation to such offer. Neither we
nor the underwriters have authorized, nor do they authorize, the making of any offer of shares in circumstances in which an
obligation arises for the Company or the underwriters to publish a prospectus for such offer.

For the purpose of the above provisions, the expression “an offer to the public” in relation to any shares in any Relevant
Member State means the communication in any form and by any means of sufficient information on the terms of the offer
and the shares to be offered so as to enable an investor to decide to purchase or subscribe for the shares, as the same may
be varied in the Relevant Member State by any measure implementing the Prospectus Directive in the Relevant Member
State and the expression “Prospectus Directive” means Directive 2003/71/EC (including the 2010 PD Amending Directive, to
the extent implemented in the Relevant Member States) and includes any relevant implementing measure in the Relevant
Member State and the expression “2010 PD Amending Directive” means Directive 2010/73/EU.

Notice to prospective investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer
subsequently made may only be directed at persons who are “qualified investors” (as defined in the Prospectus Directive)
(i) who have professional experience in matters relating to investments falling within Article 19 (5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) who are high net worth
companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the Order
(all such persons together being referred to as “relevant persons”). This document must not be acted on or relied on in the
United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to
which this document relates is only available to, and will be engaged in with, relevant persons.

Notice to prospective investors in Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any
other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the
disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the
disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock
exchange or regulated trading facility in Switzerland. Neither this document nor
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any other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made
publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, the Company, or the shares have
been or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and
the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer
of shares has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”).
The investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend
to acquirers of shares.

Notice to prospective investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority (‘“DFSA”). This prospectus supplement is intended for distribution only to persons of a type
specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other person. The
DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not
approved this prospectus supplement nor taken steps to verify the information set forth herein and has no responsibility for
the prospectus supplement. The shares to which this prospectus supplement relates may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers of the shares offered should conduct their own due diligence on the
shares. If you do not understand the contents of this prospectus supplement you should consult an authorized financial
advisor.

Notice to residents of Germany

Each person who is in possession of this prospectus is aware of the fact that no German sales prospectus
(Verkaufsprospekt) within the meaning of the Securities Sales Prospectus Act (Wertpapier-Verkaufsprospektgesetz, the
“Act”) of the Federal Republic of Germany has been or will be published with respect to our shares of common stock. In
particular, each underwriter has represented that it has not engaged and has agreed that it will not engage in a public
offering (6ffentliches Angebot) within the meaning of the Act with respect to any of our shares of common stock otherwise
than in accordance with the Act and all other applicable legal and regulatory requirements.

Other relationships

Certain of the underwriters and their affiliates have provided in the past to us and the selling stockholder and their respective
affiliates and may provide from time to time in the future certain commercial banking, financial advisory, investment banking
and other services for us and the selling stockholder and such affiliates in the ordinary course of business, for which they
have received and may continue to receive customary fees and commissions. In particular, JPMorgan Chase Bank, N.A, an
affiliate of J.P. Morgan Securities LLC, is a lender and co-lead arranger under our credit agreement. Bank of America, N.A. is
the administrative agent and a lender under our credit agreement. Merrill Lynch, Pierce, Fenner & Smith Incorporated is the
co-lead arranger for our credit agreement. In addition, from time to time, certain of the underwriters and their affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves or their customers,
long or short positions in our debt or equity securities or loans, and may do so in the future.
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Legal matters

The validity of the shares of common stock offered by this prospectus supplement will be passed upon for us by Fulbright &
Jaworski L.L.P., New York, New York. Certain other legal matters will be passed upon for us and the selling stockholder by
Kirkland & Ellis LLP (a partnership that includes professional corporations), Chicago, lllinois. The underwriters have been
represented by Cravath, Swaine & Moore LLP, New York, New York.

Experts

The financial statements incorporated in this prospectus supplement by reference to our Annual Report on Form 10-K for the
fiscal year ended May 31, 2010 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an
independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

Available information and incorporation of information
by reference

We are required to file annual, quarterly and current reports, proxy statements and other information with the SEC. You may
read and copy any document we file at the SEC’s Public Reference Room located at Station Place, 100 F. Street, N.E.,
Washington, D.C. 20549. You may also receive copies of the documents, upon payment of a duplicating fee, by writing to the
SEC's Public Reference Room in Washington, D.C. and other locations. Please call the SEC at 1-800-SEC-0330 for further
information on the Public Reference Room. Our SEC filings are also available to the public from commercial document
retrieval services, at our website (www.mistrasgroup.com) and at the SEC'’s website (www.sec.gov). Information on our
website is not incorporated into this prospectus supplement or our other SEC filings and is not a part of this prospectus
supplement or those other filings.

Upon written or oral request, we will provide you without charge, a copy of any or all of the documents incorporated by
reference, other than exhibits to those documents unless the exhibits are specifically incorporated by reference in the
documents. Please send requests to Mistras Group, Inc., Attention: Investor Relations, 195 Clarksville Road, Princeton
Junction, New Jersey 08550, or call (609) 716-4000.

The SEC and applicable law permits us to “incorporate by reference” into this prospectus information that we have or may in
the future file with or furnish to the SEC. This means that we can disclose important information by referring you to those
documents. You should read carefully the information incorporated herein by reference because it is an important part of this
prospectus. We hereby incorporate by reference the following documents into this prospectus:

» our Annual Report on Form 10-K for the fiscal year ended May 31, 2010, filed with the SEC on August 17, 2010 (including
information specifically incorporated by reference therein from our definitive proxy statement on Schedule 14A filed with
the SEC on September 16, 2010);
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» our Quarterly Reports on Form 10-Q for the quarters ended August 31, 2010, November 30, 2010, and February 28, 2011
filed with the Commission on October 14, 2010, January 13, 2011, and April 14, 2011, respectively;

» our Current Reports on Form 8-K filed on October 18, 2010, February 14, 2011 and February 16, 2011; and

« the description of our capital stock contained in our registration statement on Form 8-A (File No. 001-34481) filed with the
Commission on October 5, 2009, pursuant to Section 12(b) of the Securities Exchange Act of 1934, as amended,
including any amendment or report filed for the purpose of updating such description.

Additionally, all documents filed by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act, after the
date of this prospectus and before the termination or completion of this offering shall be deemed to be incorporated by
reference into this prospectus from the respective dates of filing of such documents. Any information that we subsequently
file with the SEC that is incorporated by reference as described above will automatically update and supersede any previous
information that is part of this prospectus.

We are not incorporating by reference any information furnished under Iltems 2.02 or 7.01 (or corresponding information
furnished under Item 9.01 or included as an exhibit) in any past or future current report on Form 8-K that we file with the
SEC, unless otherwise specified in such report.

Any statement that is modified or superseded shall not, except as so modified or superseded, constitute a part of this
prospectus supplement.
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Prospectus

MISTRAS

GrRDUP, INRLC.

$80,000,000

Common Stock
Preferred Stock
Debt Securities
Warrants

Units

2,764,401
Shares of Common Stock
Offered by the Selling Stockholder

From time to time, we may offer and sell up to $80,000,000 of our debt securities; common stock; preferred stock; or warrants to
purchase debt securities, common stock or preferred stock or any combination of these securities; and units consisting of debt
securities, common stock, preferred stock or warrants or any combination of these securities, in one or more transactions. We may
also offer common stock or preferred stock upon conversion of debt securities; and common stock upon conversion of preferred
stock.

In addition, the selling stockholder, as described in this prospectus, may offer and resell up to a total of 2,764,401 shares of our
common stock. We will not receive any proceeds from the sale of shares by the selling stockholder.

This prospectus describes some of the general terms that may apply to these securities. We will provide specific terms of these
offerings and securities in one or more supplements to this prospectus. We may also authorize one or more free writing
prospectuses to be provided to you in connection with these offerings. The prospectus supplement, and any documents
incorporated by reference, may also add, update or change information contained in this prospectus. You should read this
prospectus, the applicable prospectus supplement, any documents incorporated by reference and any related free writing
prospectus carefully before buying any of the securities being offered.

These securities may be offered and sold in the same offering or in separate offerings, to or through underwriters, dealers, and
agents, or directly to purchasers. The names of any underwriters, dealers, or agents involved in the sale of our securities, their
compensation and any over-allotment options held by them will be described in the applicable prospectus supplement. For a more
complete description of the plan of distribution of these securities, see the section entitled “Plan of Distribution” beginning on

page 48 of this prospectus.

Our common stock is listed on the New York Stock Exchange under the symbol “MG.” On April 13, 2011, the last reported sale
price of our common stock on the New York Stock Exchange was $17.08.

You should review carefully the risks and uncertainties described under the heading “Risk Factors” on page 23 of this
prospectus and contained in the applicable prospectus supplement and any related free writing prospectus, and under
similar headings in the other documents that are incorporated by reference into this prospectus before investing in our
securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus is April 22, 2011.
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Legal matters
Experts

You should read this prospectus and the information incorporated by reference carefully before you invest. Such documents
contain important information you should consider when making your investment decision. See “Incorporation of Certain
Documents by Reference” on page 52 of this prospectus. If you are in a jurisdiction where offers to sell, or solicitations of
offers to purchase, the securities offered by this document are unlawful, or if you are a person to whom it is unlawful to direct

these types of activities, then the offer presented in this prospectus does not extend to you. You should rely only on the

information provided in this prospectus or documents incorporated by reference in this prospectus. We have not authorized
anyone to provide you with different information.

The information appearing in this prospectus, any applicable prospectus supplement or any related free writing prospectus is
accurate only as of the date on the front of the document. Any information we incorporated by reference is accurate only as
of the date of the document incorporated by reference, regardless of the time of delivery of this prospectus, any applicable
prospectus supplement or any related free writing prospectus, or any sale of a security. Our business, financial condition,
results of operations and prospects may have changed since those dates.
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About this prospectus

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the “SEC”)
utilizing a “shelf” registration process or continuous offering process, which allows us to offer and sell any combination of the
securities described in this prospectus in one or more offerings and also allows the selling stockholder to offer and sell
shares of our common stock in one or more offerings. Using this prospectus, we may offer up to a total dollar amount of
$80,000,000 of these securities and the selling stockholder may offer to sell up 2,764,401 shares of our common stock.

This prospectus provides you with a general description of the securities we or the selling stockholder may offer. Each time
we or the selling stockholder offer to sell securities pursuant to this registration statement and the prospectus contained
herein, we will provide a prospectus supplement that will contain specific information about the terms of that offering. That
prospectus supplement may include additional risk factors about us and the terms of that particular offering. Prospectus
supplements may also add to, update or change the information contained in this prospectus. To the extent that any
statement that we make in a prospectus supplement is inconsistent with statements made in this prospectus, the statements
made in this prospectus will be deemed modified or superseded by those made in such prospectus supplement. In addition,
as we describe in the section entitled “Incorporation of Certain Documents by Reference,” we have filed and plan to continue
to file other documents with the SEC that contain information about us and the business conducted by us and our
subsidiaries. Before you decide whether to invest in any of these securities, you should read this prospectus, any applicable
prospectus supplement that further describes the offering of these securities and the information we file with the SEC.
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Forward-looking statements

This prospectus, any prospectus supplement and any documents we incorporate by reference herein or therein may contain
“forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (“Securities Act”),
and Section 21E of the Securities Exchange Act of 1934, as amended (“Exchange Act"). Forward-looking statements reflect
our current estimates, expectations and projections about our future results, performance, prospects and opportunities.
Forward-looking statements include, among other things, the information concerning our possible future results of
operations, business and growth strategies, financing plans, our competitive position and the effects of competition, the
projected growth of the industries in which we operate, the benefits and synergies to be obtained from our completed and
any future acquisitions, and statements of management’s goals and objectives, and other similar expressions concerning
matters that are not historical facts. Words such as “may,” “should,” “could,” “would,” “predicts,” “potential,” “continue,”
“expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” “appears,” “projects” and similar expressions, as
well as statements in the future tense, identify forward-looking statements. Forward-looking statements should not be read
as a guarantee of future performance or results, and will not necessarily be accurate indications of the times at, or by which,
such performance or results will be achieved. Forward-looking information is based on information available at the time and
management’s good faith belief with respect to future events, and is subject to risks and uncertainties that could cause
actual performance or results to differ materially from those expressed in the statements.

We disclose important factors that could cause our actual results to differ materially from our expectations under “Risk
factors” and elsewhere in this prospectus or any documents we incorporate by reference herein or therein. These cautionary
statements qualify all forward-looking statements attributed to us or persons acting on our behalf. When we indicate that an
event, condition or circumstance could or would have an adverse effect on us, we mean to include effects upon our
business, financial and other condition, results of operations, prospects and ability to service our debt. Additional risks and
uncertainties not currently known to us or that we currently deemed to be immaterial also may materially adversely affect our
business, financial position and results of operations or cash flows.

Risks and uncertainties that could cause actual results to vary materially from those anticipated in the forward-looking
statements included in this prospectus include general economic conditions in the markets in which we operate and industry-
related factors such as:

* loss of or reduction in business with a significant customer;
» an accident or incident involving our asset protection solutions;
» our current dependence on customers in the oil and gas industry;

 our ability to attract and retain trained engineers, scientists and other highly skilled workers as well as members of senior
management;

 strengths and actions of our competitors;
« the timing, size and integration success of potential future acquisitions;
 catastrophic events that cause disruptions to our business or the business of our customers; and

« the continuing uncertain economic environment.
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The company

This summary description about us and our business highlights information contained elsewhere in this prospectus or
incorporated in this prospectus by reference. This summary does not contain all of the information you should consider
before buying securities in an offering. You should carefully read this entire prospectus and any applicable prospectus
supplement, including each of the documents incorporated herein or therein by reference, before making an investment
decision. In this prospectus, our fiscal years, which end on May 31, are identified according to the calendar year in which
they end (e.g., the fiscal year ended May 31, 2010 is referred to as “fiscal 2010”), and unless otherwise specified or the
context otherwise requires, “Mistras,” “we,” “us” and “our” refer to Mistras Group, Inc. and its consolidated subsidiaries and
their predecessors.

Corporate information

We were founded by former AT&T Bell Laboratories researchers in 1978 and operated as Physical Acoustics Corporation
until December 1994, when we reorganized and began operating as Mistras Holdings Corp., a Delaware corporation. In
February 2007, we changed our name to Mistras Group, Inc. We completed our initial public offering in October 2009 and
listed our common stock on the New York Stock Exchange. Our principal executive offices are located at 195 Clarksville
Road, Princeton Junction, NJ 08550, and our telephone number at that address is (609) 716-4000. Our website is located at
www.mistrasgroup.com.

Our business

We are a “one source” leading global provider of technology-enabled asset protection solutions used to evaluate the
structural integrity of critical energy, industrial and public infrastructure. We combine industry-leading products and
technologies, expertise in mechanical integrity (MI) and non-destructive testing (NDT) services and proprietary data analysis
and enterprise warehousing software to deliver a comprehensive portfolio of customized solutions, ranging from routine
inspections to complex, plant-wide asset integrity management and assessments. These mission critical solutions enhance
our customers’ ability to comply with governmental safety and environmental regulations, extend the useful life of their
assets, increase productivity, minimize repair costs, manage risk and avoid catastrophic disasters. Given the role our
services play in ensuring the safe and efficient operation of infrastructure, we have historically provided a majority of our
services to our customers on a regular, recurring basis. We serve a global customer base of companies with asset-intensive
infrastructure, including companies in the oil and gas (downstream, midstream & upstream), fossil and nuclear power,
alternative energy, public infrastructure, chemicals, aerospace and defense, transportation, primary metals and
metalworking, pharmaceutical/biotechnology, food processing industries and research and engineering institutions. As of
April 1, 2011, we had approximately 2,700 employees, including 32 Ph.D.’s and approximately 100 other degreed engineers
and highly-skilled, certified technicians, in 78 offices across 15 countries. We have established long-term relationships as a
critical solutions provider to many of the leading companies in our target markets. The following chart represents the
percentage of consolidated revenues we generated from our various markets for the first nine months of fiscal 2011.
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Mistras revenues by end market for the nine months ended February 28, 2011
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Our asset protection solutions continuously evolve over time as we combine the disciplines of NDT, Ml services and data
analysis and data warehousing software to provide value to our customers. The foundation of our business is NDT, which is
the examination of assets without impacting current and future usefulness or impairing the integrity of these assets. The
ability to inspect infrastructure assets and not interfere with their operating performance makes NDT a highly attractive
alternative to many traditional intrusive inspection techniques, which may require dismantling equipment or shutting down a
plant, mill or site. Our MI services are a systematic engineering-based approach to developing best practices for ensuring
the on-going integrity and safety of equipment and industrial facilities. MI services involve conducting an inventory of
infrastructure assets, developing and implementing inspection and maintenance procedures, training personnel in executing
these procedures and managing inspections, testing and assessments of customer assets. By assisting customers in
implementing MI programs we enable them to identify gaps between existing and desired practices, find and track
deficiencies and degradations to be corrected and establish quality assurance standards for fabrication, engineering and
installation of infrastructure assets. We believe our Ml services improve plant safety and reliability and regulatory
compliance, and in so doing reduce maintenance costs. Our solutions also incorporate comprehensive data analysis from
our proprietary asset protection software to provide customers with detailed, integrated and cost-effective solutions that rate
the risks of alternative maintenance approaches and recommend actions in accordance with consensus industry codes and
standards and help to establish and support key performance indicators (KPI's) to ensure continued safe and economic
operations.

We differentiate ourselves by delivering these solutions under our “One Source” umbrella utilizing a proven systematic
method that creates a closed loop life cycle for addressing continuous asset protection and improvement. As a global asset
protection leader, we provide a comprehensive range of solutions that includes:

« traditional outsourced NDT services conducted by our technicians, mechanical integrity assessments, above-ground
storage tank inspection and American Petroleum Institute (“API”) visual inspections and predictive maintenance (“PDM”)
program development;
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» advanced asset protection solutions, in most cases involving proprietary acoustic emission (“AE"), digital radiography,
infrared, wireless and/or automated ultrasonic sensors, which are operated by our highly trained technicians;

» a proprietary and customized portfolio of software products for testing and analyzing data captured in real-time by our
technicians and sensors, including advanced features such as pattern recognition and neural networks;

 enterprise software and relational databases to store and analyze inspection data comparing to prior operations and
testing of similar assets, industrial standards and specific risk conditions, such as use with highly flammable or corrosive
materials, and developing asset integrity management plans based on risk-based inspection that specify an optimal
schedule for the testing, maintenance and retirement of assets; and

 on-line monitoring systems that provide for secure web-based remote or on-site asset inspection, real-time reports and
analysis of plant or enterprise-wide structural integrity data, comparison of integrity data to our library of historical
inspection data and analysis to better assess structural integrity and provide alerts for and prioritize future inspections and
maintenance.

We offer our customers a customized package of services, products and systems or our enterprise software and other niche
high-value products on a stand-alone basis. For example, customers can purchase most of our sensors and accompanying
software to integrate with their own systems, or they can purchase a complete turn-key solution, including our installation,
monitoring and assessment services. Importantly, however, we do not sell certain of our advanced and proprietary software
and other products as stand-alone offerings; instead, we embed them in our comprehensive service offerings to protect our
investment in intellectual property while providing an added value which generates a substantial source of recurring
revenues.

Asset protection industry overview

Asset protection is a large and rapidly growing industry that consists of NDT inspection, Ml services and inspection data
warehousing and analysis. NDT plays a crucial role in assuring the operational and structural integrity of critical infrastructure
without compromising the usefulness of the tested materials or equipment. The evolution of NDT services, in combination
with broader industry trends, including increased asset utilization and aging of infrastructure, the desire by companies to
extend the useful life of their existing infrastructure, new construction projects, enhanced government regulation and the
shortage of certified NDT professionals have made NDT an integral and increasingly outsourced part of many asset-
intensive industries. Well-publicized industrial and public infrastructure failures and accidents such as the Deepwater
Horizon oil spill in the Gulf of Mexico and the I-35W Mississippi River bridge collapse in Minnesota have raised the level of
safety awareness of regulators, and owners and operators are recognizing the benefits that asset protection solutions can
provide.

Historically, NDT solutions predominantly used qualitative testing methods aimed primarily at detecting defects in the tested
materials. This methodology, which we categorize as “traditional NDT,” is typically labor intensive and, as a result,
considerably dependent upon the availability and skill level of the certified technicians, engineers and scientists performing
the inspection services. The traditional NDT market is highly fragmented, with a significant number of small vendors
providing inspection services to divisions of companies or local governments situated in close proximity to the vendor’s field
inspection e