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Annual Sales
IN MILLIONS

18% Compound Annual Growth Rate

In spite of four recessions, Gibraltar has increased 

its sales in 27 of the last 33 years, with growth 

accelerating after its 1993 Initial Public Offering.

Gibraltar’s Investor Mission Statement

Gibraltar is committed to achieving $2 billion in annual sales, 

with net income of $100 million, by 2009, or sooner. To reach 

this goal, we seek to generate top- and bottom-line growth 

that averages 20% per year.

These goals can be reached by staying true to our vision of:

■ Becoming a true leader in all of our businesses, with 

significant market share in each of our operations. We’ll focus 

on businesses with accretive financial characteristics which 

differentiate us from our competition;

■ Serving a diverse group of customers and markets to reduce 

our exposure to any single industry or customer, while focusing 

our activities on high-growth markets; and

■ Creating the best team in each of our businesses, by fostering 

an environment where every member of the Gibraltar Team 

can do his or her best work – and be recognized and rewarded 

for his or her contributions.

Gibraltar Industries, Inc.

3556 Lake Shore Road  |  PO Box 2028  |  Buffalo, NY 14219-0228

716 826 6500  |  www.gibraltar1.com

As promised.
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Annual Sales
IN MILLIONS

18% Compound Annual Growth Rate

In spite of four recessions, Gibraltar has increased 

its sales in 27 of the last 33 years, with growth 

accelerating after its 1993 Initial Public Offering.

Gibraltar’s Investor Mission Statement

Gibraltar is committed to achieving $2 billion in annual sales, 

with net income of $100 million, by 2009, or sooner. To reach 

this goal, we seek to generate top- and bottom-line growth 

that averages 20% per year.

These goals can be reached by staying true to our vision of:

■ Becoming a true leader in all of our businesses, with 

significant market share in each of our operations. We’ll focus 

on businesses with accretive financial characteristics which 

differentiate us from our competition;

■ Serving a diverse group of customers and markets to reduce 

our exposure to any single industry or customer, while focusing 

our activities on high-growth markets; and

■ Creating the best team in each of our businesses, by fostering 

an environment where every member of the Gibraltar Team 

can do his or her best work – and be recognized and rewarded 

for his or her contributions.

Gibraltar Industries, Inc.

3556 Lake Shore Road  |  PO Box 2028  |  Buffalo, NY 14219-0228

716 826 6500  |  www.gibraltar1.com
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Annual Net Income
IN MILLIONS

19% Compound Annual Growth Rate

Compared to the 3,366 companies that have 

been public during the last ten years, Gibraltar 

ranks in the top 25% for sales growth and the 

top 21% for net income growth.

Eleven-year Selected Financial  Highl ightsFinancial  Highl ights

Company Profi le

32

Net sales  $ 1,014,664 $ 758,261 33.8 %

Gross profit  209,734  147,429 42.3 %

Income from operations  92,646  58,117 59.4 %

Net Income  50,782  26,953 88.4 %

Net income per share, diluted  $ 1.72 $ 1.11 55.0 %

Weighted average shares outstanding, diluted   29,596  24,387 21.4 %

Long-term debt $ 295,347 $ 222,402 32.8 %

Shareholders’ equity  453,743  394,181 15.1 %

Capital expenditures  25,196  22,571 11.6 %

Depreciation and amortization $ 25,029 $ 22,448 11.5 %  

Return on average equity  12.0 %  7.8 % 53.8 % 

Return on sales  5.0 %  3.6 % 38.9 %

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004.
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Record annual sales of $1.0 billion, up 34%

Best-ever net income of $50.8 million, up 88%

Best-ever gross (20.7%), operating (9.1%), and net income  
(5.0%) margins

Made four acquisitions

Strengthened and deepened both our Executive Management  
Team and Board of Directors

Completed a 3-for-2 stock split, increasing shares outstanding  
to 29.6 million, which improved the stock’s float and liquidity

Increased our annual dividend payment by 67%

Stock reached its highest-ever share price of $26.91 (split-adjusted)  
on October 6 and finished the year up 41%, on top of a gain of  
more than 30% in 2003

Changed the company’s name to Gibraltar Industries, Inc.,  
to better align it in the marketplace and to clarify our position in key 
growth markets

2004 Performance Highl ights

(In thousands, except percent 
and per share data) 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994

Gibraltar Industries is a leading manufacturer, processor, and distributor of metals and other engineered materials for the building  

products, vehicular, and other industrial markets. We classify our operations into three segments: Building Products, Processed Metal  

Products, and Thermal Processing (Heat Treating). In the 11 years since our Initial Public Offering, we have strategically repositioned  

Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic coverage, all of which positions the  

Company for even stronger performance in the future. Gibraltar serves approximately 10,000 customers in a variety of industries in all  

50 states, Canada, Mexico, Europe, Asia, and Central and South America. It has approximately 3,900 employees and operates 75  

facilities in 26 states, Canada, and Mexico.

Net sales $1,014,664 $758,261 $645,114 $616,028 $677,540 $621,918 $557,944 $449,700 $342,974 $282,833 $200,142 

Income from operations 92,646 58,117 49,601 37,482 59,135 54,316 43,679 31,603 29,924 19,727 15,307

Interest expense 14,243 14,252 10,403 16,446 18,942 13,439 11,389 5,115 3,827 3,984 1,374

Income before income taxes 83,249 44,550 39,757 21,063 40,950 42,030 33,066 27,488 26,790 16,384 14,805

Income taxes 32,467 17,597 15,903 8,530 16,585 17,022 13,226 11,072 10,815 6,662 5,996

Net income 50,782 26,953 23,854 12,533 24,365 25,008 19,840 16,416 15,975 9,722 8,809 
 
Net income per share –  
 Basic $       1.73 $      1.12   $      1.04 $      0.67 $      1.29 $      1.33 $      1.06 $      0.89 $       0.95 $      0.64  $      0.58  
 
Weighted average shares  
 outstanding – Basic 29,362 24,143 22,921 18,886 18,865 18,810 18,684 18,536 16,892 15,246 15,245 
 
Net income per share –  
 Diluted $       1.72 $      1.11 $      1.02 $      0.65 $      1.28 $      1.30 $      1.05 $      0.87 $      0.93 $      0.63 $      0.57 
 
Weighted average shares  
 outstanding – Diluted 29,596 24,387 23,279 19,159 19,028 19,209 18,977 18,887 17,196 15,320 15,300 
 
Cash dividends 
 per common share $   0.146 $   0.117 $   0.103 $   0. 090 $   0.077 $   0.083 –   – – – – 
 
Book value per share $   15.33 $   13.65 $   12.23 $   11.55 $   11.05 $   9.83 $   8.56 $   7.53 $      6.59 $      4.61 $      3.96   
 
Working capital $242,255 $150,694 $138,246 $105,064 $132,407 $112,923 $124,236 $  87,645 $   68,673 $  57,515 $  48,524 
 
Total assets 957,701 777,743 576,568 535,040 556,046 522,080 438,435 281,336 222,507 167,423 126,380 
 
Total debt 310,039 242,250 166,932 212,275 255,853 236,621 200,746 83,024 49,841 59,054 38,658 
 
Shareholders’ equity 453,743 394,181 293,117 218,347 208,348 185,459 160,308 140,044 121,744 70,244 60,396 
 
Capital expenditures 25,196 22,571 15,995 14,344 19,619 21,999 22,062 21,784 15,477 14,504 16,171 
 
Depreciation 
 and amortization $  25,029 $  22,448 $  20,481 $ 23,486 $  21,188 $  17,452 $  13,333 $   8,478 $    6,246 $   4,538 $   3,445 
 
Return on sales (%) 5.0 3.6 3.7 2.0 3.6 4.0 3.6 3.7 4.7 3.4 4.4 
 
Return on average equity (%) 12.0 7.8 9.3 5.9 12.4 14.5 13.2 12.5 16.6 14.9 15.7

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004. 
 
 

 

(In thousands, except percent and per share data) DECEMBER 31, 2004 DECEMBER 31, 2003 CHANGE



Fellow shareholders,

December 29, 2004 is a day we will remember for a long time.

During our November 1993 initial public offering, we set a series of bold and lofty goals.  In fact, they were so 

aggressive that many within the investment community and elsewhere – including some within our own ranks – felt 

they were physically unattainable.  Their skepticism was understandable; after all, there aren’t many companies 

capable of reaching $1 billion in sales from just $168 million within a decade, no less generate $45 million in net 

income, from a starting point of just over $7 million, in that same span.  But our leadership was confident and 

steadfast in its beliefs, because we had a plan in place that could get us there... as long as we followed it diligently.  

We did.

In 2003 we established another record year with regard to both sales and earnings, and had gained great 

momentum.  Still, as 2004 began, we remained 34% and 67% below our respective sales and income targets.  But 

as the economy’s turnaround continued, we began to find – and create –

more opportunities in virtually all of our business lines, and we capitalized on many.  We began realizing with each 

passing quarter that the goals we established during our IPO could potentially be attained this year.

And what a year it proved to be.  We made three acquisitions which would ultimately add $65 million to 2004’s 

sales.  We deepened and strengthened both our Board and Executive Management teams with new members who 

have produced results almost immediately.  We completed a 3-for-2 split of our stock, which increased its liquidity 

and made it more appealing to a broader variety of investors.  We then increased our dividend by nearly 67%.  And 

as the year drew to a close, we changed our name to Gibraltar Industries, to better define the company we had 

become and the prospects that now lay before us.

As we entered December we realized our goals were within reach, but it was going to be nip and tuck during the 

final two weeks of the year – a historically slow period for us due to holidays and vacations.  It was clearly going 

to be a tremendous year, by any benchmarks, regardless of these final tallies.  Nonetheless, now that we were so 

close, the thought of just missing our original IPO goals was enough to give us all a sleepless night or two, and the 

trumpets were sounding throughout Gibraltar’s 75 facilities to dig deep for that one final push.

And on December 29, 2004, that final heave paid off, as the $1 billionth dollar of sales left on Gibraltar truck at 4:xx 

p.m.  It is a day and an accomplishment which we can all be extremely proud of.

Building on a Billion

So that’s it, right?  Mission accomplished.  High fives all around.  Pack up and go home.

Hardly!

If you’ve owned or followed Gibraltar over the last decade, you know full well that we do not rest on our laurels.  In 

fact, long before we reached our original IPO goals, we constructed and committed to a second set of targets to 

attain by 2009 which are every bit as lofty as our first.  And as you’ll see throughout the remainder of this book, we 

have very clear and defined plans in place at both the corporate and divisional levels to guide us yet again, and help 

us excel within the challenging environments in which we compete.

We have very strong leadership positions in a variety of product and service areas.  We’re #1 in residential air 

ventilation products, mailboxes and strip steel.  We’re #2 in structural connectors, powdered metals, and thermal 

processing (where we’re #1 in Canada and east of the Mississippi River in the U.S.).  We have dozens of other 

leadership positions in various niche markets as well.  Gaining these enviable rankings was by no means easy... 

but as we’ve told our leaders throughout Gibraltar, this was the easy part.  Consider professional sports.  A new 

champion is often crowned every year.  Why?  Because everyone who plays last year’s winner is as focused 

and motivated as possible.  It is one thing to sneak up on your competitors and emerge from the pack to attain 

leadership status, but it’s far more difficult to maintain this status when you are wearing the big red target.

The good news is that we possess tremendous potential for both growth and cost savings in all of our three 

business segments.  The building products market is a more than $500 billion industry.  Metal processing is an 

industry of upwards of $100 billion, and the thermal processing industry generates more than $16 billion annually.  

All have seemingly countless opportunities for acquisitions and other growth and consolidation initiatives.  The 

challenge for Gibraltar, as it always has been, is to continue to select the best ones among them – those which fit 

our growth strategy, culture and values most cohesively.  We’ve never bought a company just to get bigger.  It has 

to make us stronger as well.  It has to position us as a leader within an area, give us a specialty and expertise where 

we previously lacked, or possess some other differentiating characteristics.  Otherwise, even though it may be a 

profitable, well-run entity, it’s not a candidate for Gibraltar.  We are not, and never will be, a “me-too” company.

We take this same approach when evaluating our existing portfolio of businesses.  If we determine a product line 

or division is no longer capable of helping us generate a unique and/or dominant position within a market, we’ll get 

out of that business.  We showed proof of this in early 2005 as we sold our Milcor division to a company who was 

a larger player in this market, and better suited to develop Milcor’s business lines going forward.  We are entirely 

willing to sacrifice near-term sales if it means constructing a better business portfolio for longer, more sustainable 

growth.

We’ve also begun to look at the markets we are in from different perspectives, to determine if there’s a way to 

broaden our product offerings and re-define the businesses in which we operate.  For example, although we are 

clearly entrenched as the nation’s #1 manufacturer of mailboxes, we aren’t viewing ourselves as a mailbox maker 

anymore, but a provider of storage products and systems.  Thus, we have begun to branch out into larger parcel 

lockboxes, shelving systems and other products which have storage as a primary function.  Similarly, our ventilation 

group is beginning to think of itself less as an air vent manufacturer, and more as a provider of better indoor air 

quality.  This allows us to reinvigorate these markets.

From the expense perspective, despite being a billion dollar company, we are in many ways just beginning to get our 

hands around the true cost savings available to us.  With 18 distinct divisions and/or groups comprising Gibraltar’s 

whole, more and more opportunities are presenting themselves daily.  With the addition of a Vice President of 

Supply Chain Management in the form of John Wagner, who has 20 years of purchasing experience within large, 

multi-national companies, we are much better positioned to identify and reduce common costs and functions 

present throughout the company.  

And these are not merely conceptual, nondescript “synergies.”  For example, in early 2005 we were able to shave 

nearly $1.2 million in expenses by making a single, company-wide purchase of all Gibraltar’s 2005 corrugated 

cardboard needs.  Similar opportunities exist within expenses ranging from energy and transportation to staffing 

and office supplies, and we are much better positioned to maximize our efficiencies and effectiveness.

We’ve made similar adjustments, promotions and improvements throughout the last 12-18 months, all of which 

are designed to improve our ability to gain market share, improve margins, react to changing trends, proactively 

innovate, continue to comply with regulations, and in general, make our company more competitive.  Nonetheless, 

we know there is much, much more we are all capable of achieving, and we also know you’d expect nothing less 

from a company that has generated record sales in 29 of its 33 years of existence.  Our commitment to excellence 

has allowed us to create such strong and consistent growth, and we fully intend to continue operating at our 

customarily high levels, to produce the types of results you expect.

Fellow Shareholders: 

In many ways, 2004 was the culmination of an 11-year journey, begun with our Initial Public Offering, when we set 

out to transform Gibraltar into a bigger – but more importantly, a stronger – company. 

Our top two goals were to generate annual sales of $1 billion and net income of $45 million. In 2004, we passed both 

milestones, with sales of $1.015 billion, up 34%, and net income of $50.8 million, an increase of 88%. In the process, 

we also generated our highest-ever gross (20.7%), operating (9.1%), and net income (5.0%) margins. 

We also broadened and strengthened our management team, made four acquisitions, completed a 3-for-2 stock 

split, raised our annual dividend payments by 67%, changed the name of the company, and saw our stock reach its 

highest-ever price, up 41% for the year, on top of a gain of more than 30% in 2003. All in all, not a bad year! 

Our record-setting performance in 2004 was the result of our longstanding and ongoing efforts to build a company 

that can produce consistent and steadily improving results in a wide variety of economic and raw material pricing 

environments. In the 11 years since our IPO, we have grown our sales at a compound annual growth rate of 18%. Our 

net income grew even faster, advancing at a 19% pace. Compared to the nearly 3,400 companies that have been 

public during that time, Gibraltar ranks in the top 25% for sales growth and the top 21% for net income growth. 

While our performance has been good, at times even very good, we intend to make it better. Much better.

At Gibraltar, we understand that results are what count. Everything else is just conversation. And during our first 

decade-plus as a public company – especially during 2004 – we delivered. As promised.

 Leveraging Our Critical Mass to Continue Gibraltar’s Transformation

                As we move toward our next set of goals – annual sales of $2 billion and net income of $100 million or  

                     more by 2009, or sooner – we have a number of initiatives to further improve our performance. 

A major focus is to fully leverage the critical mass that we now have in all three segments of our business. For 

example, by moving toward a shared services approach with a number of corporate functions, we will further 

streamline our operations, improve our efficiency, and reduce costs.

We have also intensified our focus on supply chain management, recently hiring a Vice President who formed 

a Supply Chain Council to oversee this area. In their first project, they consolidated our purchase of corrugated 

materials (boxes and packaging), and reduced our annual $12 million expenditure by approximately 10%. With total 

supply chain spending of approximately $175 million, an amount that will grow along with the company, the potential 

for future savings is significant. While we may not realize a 10% reduction in every area, we fully expect to lower 

more costs as we better leverage the size and strength of Gibraltar through a consolidated supply chain function.

A third opportunity to extract better efficiency can be found in our distribution and logistics area. In our building 

products segment alone, we currently spend 9% of sales on those activities. As we continue to integrate these 

once-separate companies, we believe we can drive those costs down to 5-6% over the next two to three years. With 

that segment currently generating annual sales in excess of $500 million, the potential savings are considerable. 

Growing Stronger, Not Just Bigger 

From day one, Gibraltar has been a growth-oriented company. That will not change. We will continue to grow 

our existing operations. Our organic growth rate since the IPO has averaged 7% a year, with an acceleration in 

2004. We will also continue to make acquisitions (we’ve made 22 since 1995), and form strategic alliances and 

joint ventures. Specifically, we will continue to focus on transactions that not only expand and strengthen our 

business, but also drive our margins higher and improve our profitability. We continue to find a favorable acquisition 

environment and are actively evaluating opportunities in every part of our company. 

Our acquisition approach is three-pronged. We will continue to make smaller “bolt-on” acquisitions to solidify 

our existing operations. We are also looking at larger transactions which would continue Gibraltar’s strategic 

repositioning. And with governmental and regulatory burdens steadily increasing for smaller public companies,  

we are now looking at possible combinations that could create even greater shareholder value.

Due to our critical mass, we are now able to actively review our portfolio of companies with an eye toward divesting 

those product lines or divisions that are not capable of gaining a market-leading position or achieving our recently 

raised performance objectives. The sale of our Milcor division this January was the first such example. We continue 

to evaluate and explore additional possibilities.

Putting the Right People and Systems in Place

In 2004, we also broadened and strengthened our management team in several ways, most notably promoting 

Henning Kornbrekke to President and Chief Operating Officer, and naming Dave Kay as our Chief Financial Officer. 

Henning is leading our efforts to put in place the processes and procedures that successful large companies use 

to manage and strategically grow their businesses. Dave is helping us create a capital structure that will allow for 

larger, potentially more complex acquisitions, while still giving us the flexibility to run our day-to-day operations. We 

have also turned a spotlight on our return on invested capital, to drive it substantially higher over time, and improve 

our working capital management, which will enable us to fund more of our growth internally.

As Promised: Consistently Improving Results 

We believe that all of these efforts have put us in an excellent position to produce steady and sustainable 

improvements in our margins and profitability over the long term. In the last 11 years, we have strategically 

repositioned Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic 

coverage. Perhaps most noticeably, we even changed our name to Gibraltar Industries, to better align the company 

in the marketplace and to clarify our position in key growth markets. While proud of our accomplishments since 

becoming a public company – especially our record-setting performance last year – we truly believe Gibraltar’s best 

is yet to come. We have a new set of goals, and all 3,900 members of the Gibraltar Team have raised their sights 

and expectations. 

Commitments have been made,  

and we expect to deliver. As promised.

Brian J. Lipke
Chairman and Chief Executive Officer

Henning N. Kornbrekke
President and Chief Operating Officer

From left: Brian J. Lipke and Henning N. Kornbrekke



Fellow shareholders,

December 29, 2004 is a day we will remember for a long time.

During our November 1993 initial public offering, we set a series of bold and lofty goals.  In fact, they were so 

aggressive that many within the investment community and elsewhere – including some within our own ranks – felt 

they were physically unattainable.  Their skepticism was understandable; after all, there aren’t many companies 

capable of reaching $1 billion in sales from just $168 million within a decade, no less generate $45 million in net 

income, from a starting point of just over $7 million, in that same span.  But our leadership was confident and 

steadfast in its beliefs, because we had a plan in place that could get us there... as long as we followed it diligently.  

We did.

In 2003 we established another record year with regard to both sales and earnings, and had gained great 

momentum.  Still, as 2004 began, we remained 34% and 67% below our respective sales and income targets.  But 

as the economy’s turnaround continued, we began to find – and create –

more opportunities in virtually all of our business lines, and we capitalized on many.  We began realizing with each 

passing quarter that the goals we established during our IPO could potentially be attained this year.

And what a year it proved to be.  We made three acquisitions which would ultimately add $65 million to 2004’s 

sales.  We deepened and strengthened both our Board and Executive Management teams with new members who 

have produced results almost immediately.  We completed a 3-for-2 split of our stock, which increased its liquidity 

and made it more appealing to a broader variety of investors.  We then increased our dividend by nearly 67%.  And 

as the year drew to a close, we changed our name to Gibraltar Industries, to better define the company we had 

become and the prospects that now lay before us.

As we entered December we realized our goals were within reach, but it was going to be nip and tuck during the 

final two weeks of the year – a historically slow period for us due to holidays and vacations.  It was clearly going 

to be a tremendous year, by any benchmarks, regardless of these final tallies.  Nonetheless, now that we were so 

close, the thought of just missing our original IPO goals was enough to give us all a sleepless night or two, and the 

trumpets were sounding throughout Gibraltar’s 75 facilities to dig deep for that one final push.

And on December 29, 2004, that final heave paid off, as the $1 billionth dollar of sales left on Gibraltar truck at 4:xx 

p.m.  It is a day and an accomplishment which we can all be extremely proud of.

Building on a Billion

So that’s it, right?  Mission accomplished.  High fives all around.  Pack up and go home.

Hardly!

If you’ve owned or followed Gibraltar over the last decade, you know full well that we do not rest on our laurels.  In 

fact, long before we reached our original IPO goals, we constructed and committed to a second set of targets to 

attain by 2009 which are every bit as lofty as our first.  And as you’ll see throughout the remainder of this book, we 

have very clear and defined plans in place at both the corporate and divisional levels to guide us yet again, and help 

us excel within the challenging environments in which we compete.

We have very strong leadership positions in a variety of product and service areas.  We’re #1 in residential air 

ventilation products, mailboxes and strip steel.  We’re #2 in structural connectors, powdered metals, and thermal 

processing (where we’re #1 in Canada and east of the Mississippi River in the U.S.).  We have dozens of other 

leadership positions in various niche markets as well.  Gaining these enviable rankings was by no means easy... 

but as we’ve told our leaders throughout Gibraltar, this was the easy part.  Consider professional sports.  A new 

champion is often crowned every year.  Why?  Because everyone who plays last year’s winner is as focused 

and motivated as possible.  It is one thing to sneak up on your competitors and emerge from the pack to attain 

leadership status, but it’s far more difficult to maintain this status when you are wearing the big red target.

The good news is that we possess tremendous potential for both growth and cost savings in all of our three 

business segments.  The building products market is a more than $500 billion industry.  Metal processing is an 

industry of upwards of $100 billion, and the thermal processing industry generates more than $16 billion annually.  

All have seemingly countless opportunities for acquisitions and other growth and consolidation initiatives.  The 

challenge for Gibraltar, as it always has been, is to continue to select the best ones among them – those which fit 

our growth strategy, culture and values most cohesively.  We’ve never bought a company just to get bigger.  It has 

to make us stronger as well.  It has to position us as a leader within an area, give us a specialty and expertise where 

we previously lacked, or possess some other differentiating characteristics.  Otherwise, even though it may be a 

profitable, well-run entity, it’s not a candidate for Gibraltar.  We are not, and never will be, a “me-too” company.

We take this same approach when evaluating our existing portfolio of businesses.  If we determine a product line 

or division is no longer capable of helping us generate a unique and/or dominant position within a market, we’ll get 

out of that business.  We showed proof of this in early 2005 as we sold our Milcor division to a company who was 

a larger player in this market, and better suited to develop Milcor’s business lines going forward.  We are entirely 

willing to sacrifice near-term sales if it means constructing a better business portfolio for longer, more sustainable 

growth.

We’ve also begun to look at the markets we are in from different perspectives, to determine if there’s a way to 

broaden our product offerings and re-define the businesses in which we operate.  For example, although we are 

clearly entrenched as the nation’s #1 manufacturer of mailboxes, we aren’t viewing ourselves as a mailbox maker 

anymore, but a provider of storage products and systems.  Thus, we have begun to branch out into larger parcel 

lockboxes, shelving systems and other products which have storage as a primary function.  Similarly, our ventilation 

group is beginning to think of itself less as an air vent manufacturer, and more as a provider of better indoor air 

quality.  This allows us to reinvigorate these markets.

From the expense perspective, despite being a billion dollar company, we are in many ways just beginning to get our 

hands around the true cost savings available to us.  With 18 distinct divisions and/or groups comprising Gibraltar’s 

whole, more and more opportunities are presenting themselves daily.  With the addition of a Vice President of 

Supply Chain Management in the form of John Wagner, who has 20 years of purchasing experience within large, 

multi-national companies, we are much better positioned to identify and reduce common costs and functions 

present throughout the company.  

And these are not merely conceptual, nondescript “synergies.”  For example, in early 2005 we were able to shave 

nearly $1.2 million in expenses by making a single, company-wide purchase of all Gibraltar’s 2005 corrugated 

cardboard needs.  Similar opportunities exist within expenses ranging from energy and transportation to staffing 

and office supplies, and we are much better positioned to maximize our efficiencies and effectiveness.

We’ve made similar adjustments, promotions and improvements throughout the last 12-18 months, all of which 

are designed to improve our ability to gain market share, improve margins, react to changing trends, proactively 

innovate, continue to comply with regulations, and in general, make our company more competitive.  Nonetheless, 

we know there is much, much more we are all capable of achieving, and we also know you’d expect nothing less 

from a company that has generated record sales in 29 of its 33 years of existence.  Our commitment to excellence 

has allowed us to create such strong and consistent growth, and we fully intend to continue operating at our 

customarily high levels, to produce the types of results you expect.

Fellow Shareholders: 

In many ways, 2004 was the culmination of an 11-year journey, begun with our Initial Public Offering, when we set 

out to transform Gibraltar into a bigger – but more importantly, a stronger – company. 

Our top two goals were to generate annual sales of $1 billion and net income of $45 million. In 2004, we passed both 

milestones, with sales of $1.015 billion, up 34%, and net income of $50.8 million, an increase of 88%. In the process, 

we also generated our highest-ever gross (20.7%), operating (9.1%), and net income (5.0%) margins. 

We also broadened and strengthened our management team, made four acquisitions, completed a 3-for-2 stock 

split, raised our annual dividend payments by 67%, changed the name of the company, and saw our stock reach its 

highest-ever price, up 41% for the year, on top of a gain of more than 30% in 2003. All in all, not a bad year! 

Our record-setting performance in 2004 was the result of our longstanding and ongoing efforts to build a company 

that can produce consistent and steadily improving results in a wide variety of economic and raw material pricing 

environments. In the 11 years since our IPO, we have grown our sales at a compound annual growth rate of 18%. Our 

net income grew even faster, advancing at a 19% pace. Compared to the nearly 3,400 companies that have been 

public during that time, Gibraltar ranks in the top 25% for sales growth and the top 21% for net income growth. 

While our performance has been good, at times even very good, we intend to make it better. Much better.

At Gibraltar, we understand that results are what count. Everything else is just conversation. And during our first 

decade-plus as a public company – especially during 2004 – we delivered. As promised.

 Leveraging Our Critical Mass to Continue Gibraltar’s Transformation

                As we move toward our next set of goals – annual sales of $2 billion and net income of $100 million or  

                     more by 2009, or sooner – we have a number of initiatives to further improve our performance. 

A major focus is to fully leverage the critical mass that we now have in all three segments of our business. For 

example, by moving toward a shared services approach with a number of corporate functions, we will further 

streamline our operations, improve our efficiency, and reduce costs.

We have also intensified our focus on supply chain management, recently hiring a Vice President who formed 

a Supply Chain Council to oversee this area. In their first project, they consolidated our purchase of corrugated 

materials (boxes and packaging), and reduced our annual $12 million expenditure by approximately 10%. With total 

supply chain spending of approximately $175 million, an amount that will grow along with the company, the potential 

for future savings is significant. While we may not realize a 10% reduction in every area, we fully expect to lower 

more costs as we better leverage the size and strength of Gibraltar through a consolidated supply chain function.

A third opportunity to extract better efficiency can be found in our distribution and logistics area. In our building 

products segment alone, we currently spend 9% of sales on those activities. As we continue to integrate these 

once-separate companies, we believe we can drive those costs down to 5-6% over the next two to three years. With 

that segment currently generating annual sales in excess of $500 million, the potential savings are considerable. 

Growing Stronger, Not Just Bigger 

From day one, Gibraltar has been a growth-oriented company. That will not change. We will continue to grow 

our existing operations. Our organic growth rate since the IPO has averaged 7% a year, with an acceleration in 

2004. We will also continue to make acquisitions (we’ve made 22 since 1995), and form strategic alliances and 

joint ventures. Specifically, we will continue to focus on transactions that not only expand and strengthen our 

business, but also drive our margins higher and improve our profitability. We continue to find a favorable acquisition 

environment and are actively evaluating opportunities in every part of our company. 

Our acquisition approach is three-pronged. We will continue to make smaller “bolt-on” acquisitions to solidify 

our existing operations. We are also looking at larger transactions which would continue Gibraltar’s strategic 

repositioning. And with governmental and regulatory burdens steadily increasing for smaller public companies,  

we are now looking at possible combinations that could create even greater shareholder value.

Due to our critical mass, we are now able to actively review our portfolio of companies with an eye toward divesting 

those product lines or divisions that are not capable of gaining a market-leading position or achieving our recently 

raised performance objectives. The sale of our Milcor division this January was the first such example. We continue 

to evaluate and explore additional possibilities.

Putting the Right People and Systems in Place

In 2004, we also broadened and strengthened our management team in several ways, most notably promoting 

Henning Kornbrekke to President and Chief Operating Officer, and naming Dave Kay as our Chief Financial Officer. 

Henning is leading our efforts to put in place the processes and procedures that successful large companies use 

to manage and strategically grow their businesses. Dave is helping us create a capital structure that will allow for 

larger, potentially more complex acquisitions, while still giving us the flexibility to run our day-to-day operations. We 

have also turned a spotlight on our return on invested capital, to drive it substantially higher over time, and improve 

our working capital management, which will enable us to fund more of our growth internally.

As Promised: Consistently Improving Results 

We believe that all of these efforts have put us in an excellent position to produce steady and sustainable 

improvements in our margins and profitability over the long term. In the last 11 years, we have strategically 

repositioned Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic 

coverage. Perhaps most noticeably, we even changed our name to Gibraltar Industries, to better align the company 

in the marketplace and to clarify our position in key growth markets. While proud of our accomplishments since 

becoming a public company – especially our record-setting performance last year – we truly believe Gibraltar’s best 

is yet to come. We have a new set of goals, and all 3,900 members of the Gibraltar Team have raised their sights 

and expectations. 

Commitments have been made,  

and we expect to deliver. As promised.

Brian J. Lipke
Chairman and Chief Executive Officer

Henning N. Kornbrekke
President and Chief Operating Officer

From left: Brian J. Lipke and Henning N. Kornbrekke



Fellow shareholders,

December 29, 2004 is a day we will remember for a long time.

During our November 1993 initial public offering, we set a series of bold and lofty goals.  In fact, they were so 

aggressive that many within the investment community and elsewhere – including some within our own ranks – felt 

they were physically unattainable.  Their skepticism was understandable; after all, there aren’t many companies 

capable of reaching $1 billion in sales from just $168 million within a decade, no less generate $45 million in net 

income, from a starting point of just over $7 million, in that same span.  But our leadership was confident and 

steadfast in its beliefs, because we had a plan in place that could get us there... as long as we followed it diligently.  

We did.

In 2003 we established another record year with regard to both sales and earnings, and had gained great 

momentum.  Still, as 2004 began, we remained 34% and 67% below our respective sales and income targets.  But 

as the economy’s turnaround continued, we began to find – and create –

more opportunities in virtually all of our business lines, and we capitalized on many.  We began realizing with each 

passing quarter that the goals we established during our IPO could potentially be attained this year.

And what a year it proved to be.  We made three acquisitions which would ultimately add $65 million to 2004’s 

sales.  We deepened and strengthened both our Board and Executive Management teams with new members who 

have produced results almost immediately.  We completed a 3-for-2 split of our stock, which increased its liquidity 

and made it more appealing to a broader variety of investors.  We then increased our dividend by nearly 67%.  And 

as the year drew to a close, we changed our name to Gibraltar Industries, to better define the company we had 

become and the prospects that now lay before us.

As we entered December we realized our goals were within reach, but it was going to be nip and tuck during the 

final two weeks of the year – a historically slow period for us due to holidays and vacations.  It was clearly going 

to be a tremendous year, by any benchmarks, regardless of these final tallies.  Nonetheless, now that we were so 

close, the thought of just missing our original IPO goals was enough to give us all a sleepless night or two, and the 

trumpets were sounding throughout Gibraltar’s 75 facilities to dig deep for that one final push.

And on December 29, 2004, that final heave paid off, as the $1 billionth dollar of sales left on Gibraltar truck at 4:xx 

p.m.  It is a day and an accomplishment which we can all be extremely proud of.

Building on a Billion

So that’s it, right?  Mission accomplished.  High fives all around.  Pack up and go home.

Hardly!

If you’ve owned or followed Gibraltar over the last decade, you know full well that we do not rest on our laurels.  In 

fact, long before we reached our original IPO goals, we constructed and committed to a second set of targets to 

attain by 2009 which are every bit as lofty as our first.  And as you’ll see throughout the remainder of this book, we 

have very clear and defined plans in place at both the corporate and divisional levels to guide us yet again, and help 

us excel within the challenging environments in which we compete.

We have very strong leadership positions in a variety of product and service areas.  We’re #1 in residential air 

ventilation products, mailboxes and strip steel.  We’re #2 in structural connectors, powdered metals, and thermal 

processing (where we’re #1 in Canada and east of the Mississippi River in the U.S.).  We have dozens of other 

leadership positions in various niche markets as well.  Gaining these enviable rankings was by no means easy... 

but as we’ve told our leaders throughout Gibraltar, this was the easy part.  Consider professional sports.  A new 

champion is often crowned every year.  Why?  Because everyone who plays last year’s winner is as focused 

and motivated as possible.  It is one thing to sneak up on your competitors and emerge from the pack to attain 

leadership status, but it’s far more difficult to maintain this status when you are wearing the big red target.

The good news is that we possess tremendous potential for both growth and cost savings in all of our three 

business segments.  The building products market is a more than $500 billion industry.  Metal processing is an 

industry of upwards of $100 billion, and the thermal processing industry generates more than $16 billion annually.  

All have seemingly countless opportunities for acquisitions and other growth and consolidation initiatives.  The 

challenge for Gibraltar, as it always has been, is to continue to select the best ones among them – those which fit 

our growth strategy, culture and values most cohesively.  We’ve never bought a company just to get bigger.  It has 

to make us stronger as well.  It has to position us as a leader within an area, give us a specialty and expertise where 

we previously lacked, or possess some other differentiating characteristics.  Otherwise, even though it may be a 

profitable, well-run entity, it’s not a candidate for Gibraltar.  We are not, and never will be, a “me-too” company.

We take this same approach when evaluating our existing portfolio of businesses.  If we determine a product line 

or division is no longer capable of helping us generate a unique and/or dominant position within a market, we’ll get 

out of that business.  We showed proof of this in early 2005 as we sold our Milcor division to a company who was 

a larger player in this market, and better suited to develop Milcor’s business lines going forward.  We are entirely 

willing to sacrifice near-term sales if it means constructing a better business portfolio for longer, more sustainable 

growth.

We’ve also begun to look at the markets we are in from different perspectives, to determine if there’s a way to 

broaden our product offerings and re-define the businesses in which we operate.  For example, although we are 

clearly entrenched as the nation’s #1 manufacturer of mailboxes, we aren’t viewing ourselves as a mailbox maker 

anymore, but a provider of storage products and systems.  Thus, we have begun to branch out into larger parcel 

lockboxes, shelving systems and other products which have storage as a primary function.  Similarly, our ventilation 

group is beginning to think of itself less as an air vent manufacturer, and more as a provider of better indoor air 

quality.  This allows us to reinvigorate these markets.

From the expense perspective, despite being a billion dollar company, we are in many ways just beginning to get our 

hands around the true cost savings available to us.  With 18 distinct divisions and/or groups comprising Gibraltar’s 

whole, more and more opportunities are presenting themselves daily.  With the addition of a Vice President of 

Supply Chain Management in the form of John Wagner, who has 20 years of purchasing experience within large, 

multi-national companies, we are much better positioned to identify and reduce common costs and functions 

present throughout the company.  

And these are not merely conceptual, nondescript “synergies.”  For example, in early 2005 we were able to shave 

nearly $1.2 million in expenses by making a single, company-wide purchase of all Gibraltar’s 2005 corrugated 

cardboard needs.  Similar opportunities exist within expenses ranging from energy and transportation to staffing 

and office supplies, and we are much better positioned to maximize our efficiencies and effectiveness.

We’ve made similar adjustments, promotions and improvements throughout the last 12-18 months, all of which 

are designed to improve our ability to gain market share, improve margins, react to changing trends, proactively 

innovate, continue to comply with regulations, and in general, make our company more competitive.  Nonetheless, 

we know there is much, much more we are all capable of achieving, and we also know you’d expect nothing less 

from a company that has generated record sales in 29 of its 33 years of existence.  Our commitment to excellence 

has allowed us to create such strong and consistent growth, and we fully intend to continue operating at our 

customarily high levels, to produce the types of results you expect.

Fellow Shareholders: 

In many ways, 2004 was the culmination of an 11-year journey, begun with our Initial Public Offering, when we set 

out to transform Gibraltar into a bigger – but more importantly, a stronger – company. 

Our top two goals were to generate annual sales of $1 billion and net income of $45 million. In 2004, we passed both 

milestones, with sales of $1.015 billion, up 34%, and net income of $50.8 million, an increase of 88%. In the process, 

we also generated our highest-ever gross (20.7%), operating (9.1%), and net income (5.0%) margins. 

We also broadened and strengthened our management team, made four acquisitions, completed a 3-for-2 stock 

split, raised our annual dividend payments by 67%, changed the name of the company, and saw our stock reach its 

highest-ever price, up 41% for the year, on top of a gain of more than 30% in 2003. All in all, not a bad year! 

Our record-setting performance in 2004 was the result of our longstanding and ongoing efforts to build a company 

that can produce consistent and steadily improving results in a wide variety of economic and raw material pricing 

environments. In the 11 years since our IPO, we have grown our sales at a compound annual growth rate of 18%. Our 

net income grew even faster, advancing at a 19% pace. Compared to the nearly 3,400 companies that have been 

public during that time, Gibraltar ranks in the top 25% for sales growth and the top 21% for net income growth. 

While our performance has been good, at times even very good, we intend to make it better. Much better.

At Gibraltar, we understand that results are what count. Everything else is just conversation. And during our first 

decade-plus as a public company – especially during 2004 – we delivered. As promised.

 Leveraging Our Critical Mass to Continue Gibraltar’s Transformation

                As we move toward our next set of goals – annual sales of $2 billion and net income of $100 million or  

                     more by 2009, or sooner – we have a number of initiatives to further improve our performance. 

A major focus is to fully leverage the critical mass that we now have in all three segments of our business. For 

example, by moving toward a shared services approach with a number of corporate functions, we will further 

streamline our operations, improve our efficiency, and reduce costs.

We have also intensified our focus on supply chain management, recently hiring a Vice President who formed 

a Supply Chain Council to oversee this area. In their first project, they consolidated our purchase of corrugated 

materials (boxes and packaging), and reduced our annual $12 million expenditure by approximately 10%. With total 

supply chain spending of approximately $175 million, an amount that will grow along with the company, the potential 

for future savings is significant. While we may not realize a 10% reduction in every area, we fully expect to lower 

more costs as we better leverage the size and strength of Gibraltar through a consolidated supply chain function.

A third opportunity to extract better efficiency can be found in our distribution and logistics area. In our building 

products segment alone, we currently spend 9% of sales on those activities. As we continue to integrate these 

once-separate companies, we believe we can drive those costs down to 5-6% over the next two to three years. With 

that segment currently generating annual sales in excess of $500 million, the potential savings are considerable. 

Growing Stronger, Not Just Bigger 

From day one, Gibraltar has been a growth-oriented company. That will not change. We will continue to grow 

our existing operations. Our organic growth rate since the IPO has averaged 7% a year, with an acceleration in 

2004. We will also continue to make acquisitions (we’ve made 22 since 1995), and form strategic alliances and 

joint ventures. Specifically, we will continue to focus on transactions that not only expand and strengthen our 

business, but also drive our margins higher and improve our profitability. We continue to find a favorable acquisition 

environment and are actively evaluating opportunities in every part of our company. 

Our acquisition approach is three-pronged. We will continue to make smaller “bolt-on” acquisitions to solidify 

our existing operations. We are also looking at larger transactions which would continue Gibraltar’s strategic 

repositioning. And with governmental and regulatory burdens steadily increasing for smaller public companies,  

we are now looking at possible combinations that could create even greater shareholder value.

Due to our critical mass, we are now able to actively review our portfolio of companies with an eye toward divesting 

those product lines or divisions that are not capable of gaining a market-leading position or achieving our recently 

raised performance objectives. The sale of our Milcor division this January was the first such example. We continue 

to evaluate and explore additional possibilities.

Putting the Right People and Systems in Place

In 2004, we also broadened and strengthened our management team in several ways, most notably promoting 

Henning Kornbrekke to President and Chief Operating Officer, and naming Dave Kay as our Chief Financial Officer. 

Henning is leading our efforts to put in place the processes and procedures that successful large companies use 

to manage and strategically grow their businesses. Dave is helping us create a capital structure that will allow for 

larger, potentially more complex acquisitions, while still giving us the flexibility to run our day-to-day operations. We 

have also turned a spotlight on our return on invested capital, to drive it substantially higher over time, and improve 

our working capital management, which will enable us to fund more of our growth internally.

As Promised: Consistently Improving Results 

We believe that all of these efforts have put us in an excellent position to produce steady and sustainable 

improvements in our margins and profitability over the long term. In the last 11 years, we have strategically 

repositioned Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic 

coverage. Perhaps most noticeably, we even changed our name to Gibraltar Industries, to better align the company 

in the marketplace and to clarify our position in key growth markets. While proud of our accomplishments since 

becoming a public company – especially our record-setting performance last year – we truly believe Gibraltar’s best 

is yet to come. We have a new set of goals, and all 3,900 members of the Gibraltar Team have raised their sights 

and expectations. 

Commitments have been made,  

and we expect to deliver. As promised.

Brian J. Lipke
Chairman and Chief Executive Officer

Henning N. Kornbrekke
President and Chief Operating Officer

From left: Brian J. Lipke and Henning N. Kornbrekke



Fellow shareholders,

December 29, 2004 is a day we will remember for a long time.

During our November 1993 initial public offering, we set a series of bold and lofty goals.  In fact, they were so 

aggressive that many within the investment community and elsewhere – including some within our own ranks – felt 

they were physically unattainable.  Their skepticism was understandable; after all, there aren’t many companies 

capable of reaching $1 billion in sales from just $168 million within a decade, no less generate $45 million in net 

income, from a starting point of just over $7 million, in that same span.  But our leadership was confident and 

steadfast in its beliefs, because we had a plan in place that could get us there... as long as we followed it diligently.  

We did.

In 2003 we established another record year with regard to both sales and earnings, and had gained great 

momentum.  Still, as 2004 began, we remained 34% and 67% below our respective sales and income targets.  But 

as the economy’s turnaround continued, we began to find – and create –

more opportunities in virtually all of our business lines, and we capitalized on many.  We began realizing with each 

passing quarter that the goals we established during our IPO could potentially be attained this year.

And what a year it proved to be.  We made three acquisitions which would ultimately add $65 million to 2004’s 

sales.  We deepened and strengthened both our Board and Executive Management teams with new members who 

have produced results almost immediately.  We completed a 3-for-2 split of our stock, which increased its liquidity 

and made it more appealing to a broader variety of investors.  We then increased our dividend by nearly 67%.  And 

as the year drew to a close, we changed our name to Gibraltar Industries, to better define the company we had 

become and the prospects that now lay before us.

As we entered December we realized our goals were within reach, but it was going to be nip and tuck during the 

final two weeks of the year – a historically slow period for us due to holidays and vacations.  It was clearly going 

to be a tremendous year, by any benchmarks, regardless of these final tallies.  Nonetheless, now that we were so 

close, the thought of just missing our original IPO goals was enough to give us all a sleepless night or two, and the 

trumpets were sounding throughout Gibraltar’s 75 facilities to dig deep for that one final push.

And on December 29, 2004, that final heave paid off, as the $1 billionth dollar of sales left on Gibraltar truck at 4:xx 

p.m.  It is a day and an accomplishment which we can all be extremely proud of.

Building on a Billion

So that’s it, right?  Mission accomplished.  High fives all around.  Pack up and go home.

Hardly!

If you’ve owned or followed Gibraltar over the last decade, you know full well that we do not rest on our laurels.  In 

fact, long before we reached our original IPO goals, we constructed and committed to a second set of targets to 

attain by 2009 which are every bit as lofty as our first.  And as you’ll see throughout the remainder of this book, we 

have very clear and defined plans in place at both the corporate and divisional levels to guide us yet again, and help 

us excel within the challenging environments in which we compete.

We have very strong leadership positions in a variety of product and service areas.  We’re #1 in residential air 

ventilation products, mailboxes and strip steel.  We’re #2 in structural connectors, powdered metals, and thermal 

processing (where we’re #1 in Canada and east of the Mississippi River in the U.S.).  We have dozens of other 

leadership positions in various niche markets as well.  Gaining these enviable rankings was by no means easy... 

but as we’ve told our leaders throughout Gibraltar, this was the easy part.  Consider professional sports.  A new 

champion is often crowned every year.  Why?  Because everyone who plays last year’s winner is as focused 

and motivated as possible.  It is one thing to sneak up on your competitors and emerge from the pack to attain 

leadership status, but it’s far more difficult to maintain this status when you are wearing the big red target.

The good news is that we possess tremendous potential for both growth and cost savings in all of our three 

business segments.  The building products market is a more than $500 billion industry.  Metal processing is an 

industry of upwards of $100 billion, and the thermal processing industry generates more than $16 billion annually.  

All have seemingly countless opportunities for acquisitions and other growth and consolidation initiatives.  The 

challenge for Gibraltar, as it always has been, is to continue to select the best ones among them – those which fit 

our growth strategy, culture and values most cohesively.  We’ve never bought a company just to get bigger.  It has 

to make us stronger as well.  It has to position us as a leader within an area, give us a specialty and expertise where 

we previously lacked, or possess some other differentiating characteristics.  Otherwise, even though it may be a 

profitable, well-run entity, it’s not a candidate for Gibraltar.  We are not, and never will be, a “me-too” company.

We take this same approach when evaluating our existing portfolio of businesses.  If we determine a product line 

or division is no longer capable of helping us generate a unique and/or dominant position within a market, we’ll get 

out of that business.  We showed proof of this in early 2005 as we sold our Milcor division to a company who was 

a larger player in this market, and better suited to develop Milcor’s business lines going forward.  We are entirely 

willing to sacrifice near-term sales if it means constructing a better business portfolio for longer, more sustainable 

growth.

We’ve also begun to look at the markets we are in from different perspectives, to determine if there’s a way to 

broaden our product offerings and re-define the businesses in which we operate.  For example, although we are 

clearly entrenched as the nation’s #1 manufacturer of mailboxes, we aren’t viewing ourselves as a mailbox maker 

anymore, but a provider of storage products and systems.  Thus, we have begun to branch out into larger parcel 

lockboxes, shelving systems and other products which have storage as a primary function.  Similarly, our ventilation 

group is beginning to think of itself less as an air vent manufacturer, and more as a provider of better indoor air 

quality.  This allows us to reinvigorate these markets.

From the expense perspective, despite being a billion dollar company, we are in many ways just beginning to get our 

hands around the true cost savings available to us.  With 18 distinct divisions and/or groups comprising Gibraltar’s 

whole, more and more opportunities are presenting themselves daily.  With the addition of a Vice President of 

Supply Chain Management in the form of John Wagner, who has 20 years of purchasing experience within large, 

multi-national companies, we are much better positioned to identify and reduce common costs and functions 

present throughout the company.  

And these are not merely conceptual, nondescript “synergies.”  For example, in early 2005 we were able to shave 

nearly $1.2 million in expenses by making a single, company-wide purchase of all Gibraltar’s 2005 corrugated 

cardboard needs.  Similar opportunities exist within expenses ranging from energy and transportation to staffing 

and office supplies, and we are much better positioned to maximize our efficiencies and effectiveness.

We’ve made similar adjustments, promotions and improvements throughout the last 12-18 months, all of which 

are designed to improve our ability to gain market share, improve margins, react to changing trends, proactively 

innovate, continue to comply with regulations, and in general, make our company more competitive.  Nonetheless, 

we know there is much, much more we are all capable of achieving, and we also know you’d expect nothing less 

from a company that has generated record sales in 29 of its 33 years of existence.  Our commitment to excellence 

has allowed us to create such strong and consistent growth, and we fully intend to continue operating at our 

customarily high levels, to produce the types of results you expect.

Fellow Shareholders: 

In many ways, 2004 was the culmination of an 11-year journey, begun with our Initial Public Offering, when we set 

out to transform Gibraltar into a bigger – but more importantly, a stronger – company. 

Our top two goals were to generate annual sales of $1 billion and net income of $45 million. In 2004, we passed both 

milestones, with sales of $1.015 billion, up 34%, and net income of $50.8 million, an increase of 88%. In the process, 

we also generated our highest-ever gross (20.7%), operating (9.1%), and net income (5.0%) margins. 

We also broadened and strengthened our management team, made four acquisitions, completed a 3-for-2 stock 

split, raised our annual dividend payments by 67%, changed the name of the company, and saw our stock reach its 

highest-ever price, up 41% for the year, on top of a gain of more than 30% in 2003. All in all, not a bad year! 

Our record-setting performance in 2004 was the result of our longstanding and ongoing efforts to build a company 

that can produce consistent and steadily improving results in a wide variety of economic and raw material pricing 

environments. In the 11 years since our IPO, we have grown our sales at a compound annual growth rate of 18%. Our 

net income grew even faster, advancing at a 19% pace. Compared to the nearly 3,400 companies that have been 

public during that time, Gibraltar ranks in the top 25% for sales growth and the top 21% for net income growth. 

While our performance has been good, at times even very good, we intend to make it better. Much better.

At Gibraltar, we understand that results are what count. Everything else is just conversation. And during our first 

decade-plus as a public company – especially during 2004 – we delivered. As promised.

 Leveraging Our Critical Mass to Continue Gibraltar’s Transformation

                As we move toward our next set of goals – annual sales of $2 billion and net income of $100 million or  

                     more by 2009, or sooner – we have a number of initiatives to further improve our performance. 

A major focus is to fully leverage the critical mass that we now have in all three segments of our business. For 

example, by moving toward a shared services approach with a number of corporate functions, we will further 

streamline our operations, improve our efficiency, and reduce costs.

We have also intensified our focus on supply chain management, recently hiring a Vice President who formed 

a Supply Chain Council to oversee this area. In their first project, they consolidated our purchase of corrugated 

materials (boxes and packaging), and reduced our annual $12 million expenditure by approximately 10%. With total 

supply chain spending of approximately $175 million, an amount that will grow along with the company, the potential 

for future savings is significant. While we may not realize a 10% reduction in every area, we fully expect to lower 

more costs as we better leverage the size and strength of Gibraltar through a consolidated supply chain function.

A third opportunity to extract better efficiency can be found in our distribution and logistics area. In our building 

products segment alone, we currently spend 9% of sales on those activities. As we continue to integrate these 

once-separate companies, we believe we can drive those costs down to 5-6% over the next two to three years. With 

that segment currently generating annual sales in excess of $500 million, the potential savings are considerable. 

Growing Stronger, Not Just Bigger 

From day one, Gibraltar has been a growth-oriented company. That will not change. We will continue to grow 

our existing operations. Our organic growth rate since the IPO has averaged 7% a year, with an acceleration in 

2004. We will also continue to make acquisitions (we’ve made 22 since 1995), and form strategic alliances and 

joint ventures. Specifically, we will continue to focus on transactions that not only expand and strengthen our 

business, but also drive our margins higher and improve our profitability. We continue to find a favorable acquisition 

environment and are actively evaluating opportunities in every part of our company. 

Our acquisition approach is three-pronged. We will continue to make smaller “bolt-on” acquisitions to solidify 

our existing operations. We are also looking at larger transactions which would continue Gibraltar’s strategic 

repositioning. And with governmental and regulatory burdens steadily increasing for smaller public companies,  

we are now looking at possible combinations that could create even greater shareholder value.

Due to our critical mass, we are now able to actively review our portfolio of companies with an eye toward divesting 

those product lines or divisions that are not capable of gaining a market-leading position or achieving our recently 

raised performance objectives. The sale of our Milcor division this January was the first such example. We continue 

to evaluate and explore additional possibilities.

Putting the Right People and Systems in Place

In 2004, we also broadened and strengthened our management team in several ways, most notably promoting 

Henning Kornbrekke to President and Chief Operating Officer, and naming Dave Kay as our Chief Financial Officer. 

Henning is leading our efforts to put in place the processes and procedures that successful large companies use 

to manage and strategically grow their businesses. Dave is helping us create a capital structure that will allow for 

larger, potentially more complex acquisitions, while still giving us the flexibility to run our day-to-day operations. We 

have also turned a spotlight on our return on invested capital, to drive it substantially higher over time, and improve 

our working capital management, which will enable us to fund more of our growth internally.

As Promised: Consistently Improving Results 

We believe that all of these efforts have put us in an excellent position to produce steady and sustainable 

improvements in our margins and profitability over the long term. In the last 11 years, we have strategically 

repositioned Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic 

coverage. Perhaps most noticeably, we even changed our name to Gibraltar Industries, to better align the company 

in the marketplace and to clarify our position in key growth markets. While proud of our accomplishments since 

becoming a public company – especially our record-setting performance last year – we truly believe Gibraltar’s best 

is yet to come. We have a new set of goals, and all 3,900 members of the Gibraltar Team have raised their sights 

and expectations. 

Commitments have been made,  

and we expect to deliver. As promised.

Brian J. Lipke
Chairman and Chief Executive Officer

Henning N. Kornbrekke
President and Chief Operating Officer

From left: Brian J. Lipke and Henning N. Kornbrekke
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Annual Net Income
IN MILLIONS

19% Compound Annual Growth Rate

Compared to the 3,366 companies that have 

been public during the last ten years, Gibraltar 

ranks in the top 25% for sales growth and the 

top 21% for net income growth.

Eleven-year Selected Financial  Highl ightsFinancial  Highl ights

Company Profi le

32

Net sales  $ 1,014,664 $ 758,261 33.8 %

Gross profit  209,734  147,429 42.3 %

Income from operations  92,646  58,117 59.4 %

Net Income  50,782  26,953 88.4 %

Net income per share, diluted  $ 1.72 $ 1.11 55.0 %

Weighted average shares outstanding, diluted   29,596  24,387 21.4 %

Long-term debt $ 295,347 $ 222,402 32.8 %

Shareholders’ equity  453,743  394,181 15.1 %

Capital expenditures  25,196  22,571 11.6 %

Depreciation and amortization $ 25,029 $ 22,448 11.5 %  

Return on average equity  12.0 %  7.8 % 53.8 % 

Return on sales  5.0 %  3.6 % 38.9 %

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004.
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Record annual sales of $1.0 billion, up 34%

Best-ever net income of $50.8 million, up 88%

Best-ever gross (20.7%), operating (9.1%), and net income  
(5.0%) margins

Made four acquisitions

Strengthened and deepened both our Executive Management  
Team and Board of Directors

Completed a 3-for-2 stock split, increasing shares outstanding  
to 29.6 million, which improved the stock’s float and liquidity

Increased our annual dividend payment by 67%

Stock reached its highest-ever share price of $26.91 (split-adjusted)  
on October 6 and finished the year up 41%, on top of a gain of  
more than 30% in 2003

Changed the company’s name to Gibraltar Industries, Inc.,  
to better align it in the marketplace and to clarify our position in key 
growth markets

2004 Performance Highl ights

(In thousands, except percent 
and per share data) 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994

Gibraltar Industries is a leading manufacturer, processor, and distributor of metals and other engineered materials for the building  

products, vehicular, and other industrial markets. We classify our operations into three segments: Building Products, Processed Metal  

Products, and Thermal Processing (Heat Treating). In the 11 years since our Initial Public Offering, we have strategically repositioned  

Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic coverage, all of which positions the  

Company for even stronger performance in the future. Gibraltar serves approximately 10,000 customers in a variety of industries in all  

50 states, Canada, Mexico, Europe, Asia, and Central and South America. It has approximately 3,900 employees and operates 75  

facilities in 26 states, Canada, and Mexico.

Net sales $1,014,664 $758,261 $645,114 $616,028 $677,540 $621,918 $557,944 $449,700 $342,974 $282,833 $200,142 

Income from operations 92,646 58,117 49,601 37,482 59,135 54,316 43,679 31,603 29,924 19,727 15,307

Interest expense 14,243 14,252 10,403 16,446 18,942 13,439 11,389 5,115 3,827 3,984 1,374

Income before income taxes 83,249 44,550 39,757 21,063 40,950 42,030 33,066 27,488 26,790 16,384 14,805

Income taxes 32,467 17,597 15,903 8,530 16,585 17,022 13,226 11,072 10,815 6,662 5,996

Net income 50,782 26,953 23,854 12,533 24,365 25,008 19,840 16,416 15,975 9,722 8,809 
 
Net income per share –  
 Basic $       1.73 $      1.12   $      1.04 $      0.67 $      1.29 $      1.33 $      1.06 $      0.89 $       0.95 $      0.64  $      0.58  
 
Weighted average shares  
 outstanding – Basic 29,362 24,143 22,921 18,886 18,865 18,810 18,684 18,536 16,892 15,246 15,245 
 
Net income per share –  
 Diluted $       1.72 $      1.11 $      1.02 $      0.65 $      1.28 $      1.30 $      1.05 $      0.87 $      0.93 $      0.63 $      0.57 
 
Weighted average shares  
 outstanding – Diluted 29,596 24,387 23,279 19,159 19,028 19,209 18,977 18,887 17,196 15,320 15,300 
 
Cash dividends 
 per common share $   0.146 $   0.117 $   0.103 $   0. 090 $   0.077 $   0.083 –   – – – – 
 
Book value per share $   15.33 $   13.65 $   12.23 $   11.55 $   11.05 $   9.83 $   8.56 $   7.53 $      6.59 $      4.61 $      3.96   
 
Working capital $242,255 $150,694 $138,246 $105,064 $132,407 $112,923 $124,236 $  87,645 $   68,673 $  57,515 $  48,524 
 
Total assets 957,701 777,743 576,568 535,040 556,046 522,080 438,435 281,336 222,507 167,423 126,380 
 
Total debt 310,039 242,250 166,932 212,275 255,853 236,621 200,746 83,024 49,841 59,054 38,658 
 
Shareholders’ equity 453,743 394,181 293,117 218,347 208,348 185,459 160,308 140,044 121,744 70,244 60,396 
 
Capital expenditures 25,196 22,571 15,995 14,344 19,619 21,999 22,062 21,784 15,477 14,504 16,171 
 
Depreciation 
 and amortization $  25,029 $  22,448 $  20,481 $ 23,486 $  21,188 $  17,452 $  13,333 $   8,478 $    6,246 $   4,538 $   3,445 
 
Return on sales (%) 5.0 3.6 3.7 2.0 3.6 4.0 3.6 3.7 4.7 3.4 4.4 
 
Return on average equity (%) 12.0 7.8 9.3 5.9 12.4 14.5 13.2 12.5 16.6 14.9 15.7

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004. 
 
 

 

(In thousands, except percent and per share data) DECEMBER 31, 2004 DECEMBER 31, 2003 CHANGE
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Annual Net Income
IN MILLIONS

19% Compound Annual Growth Rate

Compared to the 3,366 companies that have 

been public during the last ten years, Gibraltar 

ranks in the top 25% for sales growth and the 

top 21% for net income growth.

Eleven-year Selected Financial  Highl ightsFinancial  Highl ights

Company Profi le

32

Net sales  $ 1,014,664 $ 758,261 33.8 %

Gross profit  209,734  147,429 42.3 %

Income from operations  92,646  58,117 59.4 %

Net Income  50,782  26,953 88.4 %

Net income per share, diluted  $ 1.72 $ 1.11 55.0 %

Weighted average shares outstanding, diluted   29,596  24,387 21.4 %

Long-term debt $ 295,347 $ 222,402 32.8 %

Shareholders’ equity  453,743  394,181 15.1 %

Capital expenditures  25,196  22,571 11.6 %

Depreciation and amortization $ 25,029 $ 22,448 11.5 %  

Return on average equity  12.0 %  7.8 % 53.8 % 

Return on sales  5.0 %  3.6 % 38.9 %

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004.
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Record annual sales of $1.0 billion, up 34%

Best-ever net income of $50.8 million, up 88%

Best-ever gross (20.7%), operating (9.1%), and net income  
(5.0%) margins

Made four acquisitions

Strengthened and deepened both our Executive Management  
Team and Board of Directors

Completed a 3-for-2 stock split, increasing shares outstanding  
to 29.6 million, which improved the stock’s float and liquidity

Increased our annual dividend payment by 67%

Stock reached its highest-ever share price of $26.91 (split-adjusted)  
on October 6 and finished the year up 41%, on top of a gain of  
more than 30% in 2003

Changed the company’s name to Gibraltar Industries, Inc.,  
to better align it in the marketplace and to clarify our position in key 
growth markets

2004 Performance Highl ights

(In thousands, except percent 
and per share data) 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 1994

Gibraltar Industries is a leading manufacturer, processor, and distributor of metals and other engineered materials for the building  

products, vehicular, and other industrial markets. We classify our operations into three segments: Building Products, Processed Metal  

Products, and Thermal Processing (Heat Treating). In the 11 years since our Initial Public Offering, we have strategically repositioned  

Gibraltar, dramatically changing its size, scope, product offering, customer mix, and geographic coverage, all of which positions the  

Company for even stronger performance in the future. Gibraltar serves approximately 10,000 customers in a variety of industries in all  

50 states, Canada, Mexico, Europe, Asia, and Central and South America. It has approximately 3,900 employees and operates 75  

facilities in 26 states, Canada, and Mexico.

Net sales $1,014,664 $758,261 $645,114 $616,028 $677,540 $621,918 $557,944 $449,700 $342,974 $282,833 $200,142 

Income from operations 92,646 58,117 49,601 37,482 59,135 54,316 43,679 31,603 29,924 19,727 15,307

Interest expense 14,243 14,252 10,403 16,446 18,942 13,439 11,389 5,115 3,827 3,984 1,374

Income before income taxes 83,249 44,550 39,757 21,063 40,950 42,030 33,066 27,488 26,790 16,384 14,805

Income taxes 32,467 17,597 15,903 8,530 16,585 17,022 13,226 11,072 10,815 6,662 5,996

Net income 50,782 26,953 23,854 12,533 24,365 25,008 19,840 16,416 15,975 9,722 8,809 
 
Net income per share –  
 Basic $       1.73 $      1.12   $      1.04 $      0.67 $      1.29 $      1.33 $      1.06 $      0.89 $       0.95 $      0.64  $      0.58  
 
Weighted average shares  
 outstanding – Basic 29,362 24,143 22,921 18,886 18,865 18,810 18,684 18,536 16,892 15,246 15,245 
 
Net income per share –  
 Diluted $       1.72 $      1.11 $      1.02 $      0.65 $      1.28 $      1.30 $      1.05 $      0.87 $      0.93 $      0.63 $      0.57 
 
Weighted average shares  
 outstanding – Diluted 29,596 24,387 23,279 19,159 19,028 19,209 18,977 18,887 17,196 15,320 15,300 
 
Cash dividends 
 per common share $   0.146 $   0.117 $   0.103 $   0. 090 $   0.077 $   0.083 –   – – – – 
 
Book value per share $   15.33 $   13.65 $   12.23 $   11.55 $   11.05 $   9.83 $   8.56 $   7.53 $      6.59 $      4.61 $      3.96   
 
Working capital $242,255 $150,694 $138,246 $105,064 $132,407 $112,923 $124,236 $  87,645 $   68,673 $  57,515 $  48,524 
 
Total assets 957,701 777,743 576,568 535,040 556,046 522,080 438,435 281,336 222,507 167,423 126,380 
 
Total debt 310,039 242,250 166,932 212,275 255,853 236,621 200,746 83,024 49,841 59,054 38,658 
 
Shareholders’ equity 453,743 394,181 293,117 218,347 208,348 185,459 160,308 140,044 121,744 70,244 60,396 
 
Capital expenditures 25,196 22,571 15,995 14,344 19,619 21,999 22,062 21,784 15,477 14,504 16,171 
 
Depreciation 
 and amortization $  25,029 $  22,448 $  20,481 $ 23,486 $  21,188 $  17,452 $  13,333 $   8,478 $    6,246 $   4,538 $   3,445 
 
Return on sales (%) 5.0 3.6 3.7 2.0 3.6 4.0 3.6 3.7 4.7 3.4 4.4 
 
Return on average equity (%) 12.0 7.8 9.3 5.9 12.4 14.5 13.2 12.5 16.6 14.9 15.7

All share and per share amounts have been adjusted for the 3-for-2 stock split which occurred in 2004. 
 
 

 

(In thousands, except percent and per share data) DECEMBER 31, 2004 DECEMBER 31, 2003 CHANGE



Gibraltar
at a Glance

4

$516 million in sales.

Manufacture more than

5,000 products.

Coast-to-coast reach: 

42 facilities in 21 states 

and Canada.

$500-billion industry with 

tremendous growth and 

consolidation opportunities.

$395 million in sales.

National supplier to blue-chip 

customers.

17 facilities in eight states

and Mexico.

$100-billion industry in which 

Gibraltar focuses on the most 

technically demanding 

opportunities that separate us 

from our competitors.

$104 million in sales.

Second-largest commercial 

heat treater in North America; 

Leader in many specialties.

16 facilities in 10 states and 

Canada.

$20-billion industry with 

tremendous growth and 

consolidation opportunities.

Building 
Products

Processed
Metal 
Products

Thermal
Processing
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Ventilation Products: 

NUMBER 1

Mailboxes: NUMBER 1

Structural Connectors: 

NUMBER 2

Metal Building Products: 

NATIONAL LEADER

Cold-rolled strip steel: 

NUMBER 1

Non-ferrous metal 

powder manufacturer: 

INTERNATIONAL LEADER

Steel Strapping: 1 OF 4 

DOMESTIC MANUFACTURERS

A LEADER in coated steel 

products

Aluminum processing: 

INTERNATIONAL LEADER

Torque converter assembly, 

brazing, and heat treating: 

NUMBER 1

Powdered metal 

parts processing: 

NATIONAL LEADER

OVERVIEW PRODUCTS & POSITIONS REVENUE BAR CHART 
in millions
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51%

40%

0%

39%

52%

100%

10%

8%

0%

2004

1999

1994

2004

1999

1994

2004

1999

1994
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Home improvement and do-it-yourself centers  

such as The Home Depot, Lowe’s, and Menards.

Discount retailers such as Wal-Mart.

Building material wholesale customers, such 

as Bradco Supply, Allied Building Products, and 

BlueLinx.

Buying groups such as Ace, Do It Best,  

and Tru-Serv.

Major home builders such as Lennar,  

D.R. Horton, and Pulte Homes.

Automobile manufacturers such as  

Daimler-Chrysler, Ford, GM, Honda, and Toyota.

Automotive suppliers such as BorgWarner,  

Emerson, and Trico.

Circular and chain saw manufacturers.

Home and office furniture manufacturers.

Metal building material customers.

Automobile manufacturers such as Ford and GM.

Automotive suppliers including Dana, Parker  
Hannifin, and Timken.

Appliance makers like Frigidaire and Whirlpool.

Lawn and garden product makers including  
Black & Decker, John Deere, and Sears-Craftsman.

Hardware/tool manufacturers.

Industrial product makers such as Caterpillar,  
Coffing Hoists, and Johnson Electric.

Foundry, stamping, and other metal fabrication 
companies.

Approximately $200 million of 

additional capacity available.

Develop new products through  

constant innovation.

Numerous acquisition opportunities.

Lower costs by improving logistics and  

distribution process.

Improve or dispose of business/product 

lines not meeting performance 

characteristics.

Grow key customer accounts.

Further develop joint venture with 

Duferco Farrell.

Evaluate additional acquisitions, joint 

ventures, and business alliances.

Continue to invest in leading  

technology.

Streamline manufacturing and  

distribution process.

Establish relationships with large, 

international companies like GM and Ford.

Numerous acquisition opportunities.

Expand range of services and  

geographic coverage.

Continue to identify higher-margin,  

specialty services where we can 

differentiate ourselves and establish 

market-leading positions.

Streamline and consolidate operations.

CUSTOMERS / INDUSTRIES SERVED PERCENT OF SALES GROWTH AND PERFORMANCE 
IMPROVEMENT DRIVERS 



BUILDING PRODUCTS

From our perspective, our first set of goals 

– though aggressive – was merely a foundation 

laid for bigger and better things.

BUILDING ON A SOLID FOUNDATION
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From our perspective, our first set of goals 

– though aggressive – was merely a foundation 

laid for bigger and better things.

BUILDING ON A SOLID FOUNDATION

Gibraltar’s Building Products segment now includes eight companies which operate 42 facilities in 21 states and Canada. 

It produces more than 5,000 products – many that are market leaders – which are sold to all of the major customers in 

every distribution channel. In 2004, this segment – now Gibraltar’s largest with 51% of total sales – continued to profitably 

grow, while making significant strides to improve its operating efficiency. Competing in the highly fragmented $500-billion-

plus building products market, we increased this segment’s sales to $516 million in 2004, an increase of 29%. More 

importantly, operating margins have improved from 7.3% in 2002 to 10% in 2003 and 12.1% in 2004.

Solidifying our Leadership Positions 

In 2004, we successfully consolidated all of our ventilation products business into our Air Vent subsidiary, 

strengthening its leadership position. Air Vent, acquired in May 2003, is North America’s largest manufacturer of ridge 

ventilation products, making enough of this one product in a single year to reach from New York to California. Air Vent 

is also a leading producer of powered and foundation ventilation systems. 

Another fast-growing Gibraltar company is USP Structural Connectors. Acquired in 1998, USP is a metal fabricating 

manufacturer serving the residential and commercial building industries throughout North America. Its line of more than 

4,000 products includes standard construction hardware for the light construction and retail/do-it-yourself markets, 

as well as a complete line of connectors for the engineered lumber and plated truss 

industries. As building codes and insurance requirements become increasingly stringent 

in response to the massive damage caused by hurricanes and earthquakes, products 

like our connectors – that help structures withstand high winds and seismic activity 

– have seen, and will continue to see, increased demand.

Building Products

Strengthening Our Operations  

Whi le Growing Our Business 

 

Through 12 acquisitions over a seven-year span – and 

strong organic growth – Gibraltar has created a building 

products business that now offers more than 5,000 

products to leading customers in every distribution 

channel across North America.

Gibraltar is well positioned in the rapidly growing metal roofing industry, 
which experts predict will double in size in the next eight years.



Perhaps no Gibraltar product is more 

recognizable than our mailboxes, produced by 

our Solar subsidiary, acquired in 1998. We are the 

largest mailbox manufacturer in North America 

(and possibly the world), producing more than five 

million every year. We make them in a variety of 

sizes and colors using galvanized steel, aluminum, 

plastic, brass, nickel, and cedar. 

We also manufacture a number of other products – 

including metal roofing, gutters and downspouts, 

and soffit and fascia – each of which has a very 

strong regional position. We plan to broaden the 

marketing and distribution of these products 

and others, which will continue to expand and 

strengthen our building products business. 

An Increased Emphasis on Product  

Development in 2004

Solar, solidly entrenched as the nation’s leading 

mailbox maker, expanded into an adjacent market. 

With the roll-out of its SIMPL® line of organization 

systems, Solar now provides consumers with 

a convenient and affordable alternative to 

organizing many areas of the home. Its first set 

of products can be used in walk-in and reach-in 

closets. Future products will serve other areas of 

the home, as well as the garage. 

USP, which celebrated its 50th anniversary 

in 2004, broadened its product offering by 

launching an extensive line of TZ (Triple Zinc) 

products for use with treated lumber. USP also 

expanded its presence in the residential and 

commercial markets through an acquired line of 

epoxy adhesives and mechanical fasteners. 

Air Vent continued to enjoy wide acceptance of its 

new solar-powered gable and roof mount fans, as 

well as its Whisper Aire™ Dual Whole House Fan, 

recently featured on the CBS program, “The Early 

Show.” It also introduced a Class A, fire-rated ridge 

vent – the only product of its kind able to withstand 

fire and extreme heat via special flame retardants. It 

creates an airflow pattern that draws air out of the 

attic, and a unique weather filter system that helps 

stop the entry of rain, snow, dust, and insects, while 

enabling continuous airflow to prevent clogging.

8

Long known for its 
market-leading mailbox 
line, our Solar subsidiary is 
redefining itself as a complete 
provider of storage products, like its 
new SIMPL® line of organizational systems.



Increasingly prevalent in the southern and western U.S., metal roofing, 

due to its high durability, ease of use, architectural design advantages, 

and lower lifetime costs, is rapidly gaining national attention. In fact, 

metal roofing is growing at nearly twice the rate of conventional 

materials such as asphalt, and experts project that this market will double 

in size in the next eight years. Gibraltar is well positioned to grow in this 

expanding arena.

As a result of all of this – and additional business with existing and new 

customers – our Building Products segment has generated double-digit 

organic growth for six consecutive quarters, through the end of 2004.

Actively Managing Our Portfolio of Companies

With clear goals to drive its margins higher over time, Gibraltar not only took steps to strengthen its existing operations, 

it made selective acquisitions and initiated one strategic divestiture in 2005.

Gibraltar began the year with the acquisition of Renown Specialties, a leading Canadian manufacturer and distributor of 

construction hardware. In February, we purchased a line of special anchoring products, including epoxy adhesives. Both 

of those transactions solidified our position as North America’s second-largest manufacturer of structural connectors.

In August, we acquired Portals Plus, which makes a diverse line of roofing products. We then combined Portals with our 

Milcor subsidiary, which strengthened its position, but still left it far behind the market leader. In January, we sold Milcor 

to the market leader. This sale was consistent with our goal to focus on those businesses where we are, or can become, 

a market leader and reach our higher margin and profitability goals. Importantly, when we acquired Milcor in 2000, we 

were mainly interested in its ventilation products business, which we successfully consolidated into Air Vent well before 

its sale.

A Growing Share of a Growing Business

Gibraltar has forged rock-solid partnerships with the leaders in every part of the building products industry, including 

major home improvement centers like The Home Depot, Menards, and Lowe’s; and mass merchandisers such as Wal-

Mart. We also work with leading building material wholesalers like Allied Building Products and Bradco Supply; buying 

groups including Ace Hardware and Do It Best; and national homebuilders such as Lennar, Pulte Homes, and D.R. Horton.  

Most of these companies want to consolidate their supplier relationships, and Gibraltar – with its financial strength, 

product breadth, and national manufacturing and distribution capabilities – is ideally situated to benefit from that trend. 

Right now, only a few of Gibraltar’s products are distributed nationally. As we continue to take more of our line to more 

of our customers, the opportunities to grow our sales and earnings with our current customers are significant. This will 

allow us to capitalize on the available capacity at our existing facilities – estimated to be $200 million in our Building 

Products segment alone – which is business we can grow with very 

little incremental investment. This will further improve our margins.

We will also continue to benefit from rising home ownership rates 

and demographic trends, with projections from some experts 

estimating that 30 million homes will be built in the U.S. alone 

between 2000 and 2030.
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Gibraltar produces rain-carrying products in a variety 
of styles, colors, and materials.

Our Air Vent subsidiary is North America’s largest manufacturer 
of ventilation products, and is the leading producer of ridge vents.



SHIFTING TO A HIGHER GEAR

While we’ve reached most of our initial 

goals, we’ve already made the turn 

toward our next destination. And we’re 

continuing to build momentum.



There was extreme volatility in metals pricing (including steel and aluminum) in 2004, exacerbated by tight supply 

and limited availability for much of the year. Yet, in the face of those challenges, Gibraltar’s Processed Metal Products 

segment delivered best-ever results, and continued to transform its business, positioning it for even stronger 

performances. Competing in the rapidly consolidating $100-billion metal processing market, our Processed Metal 

Products segment represented 39% of total sales in 2004, with sales climbing to $395 million, up 47% from 

2003. And operating margins – despite the pressures of rapidly escalating raw material costs, and timing issues 

slowing the pass-through of those higher costs – rose to 11% in 2004, up from 9.4% in 2003.

Moving Up the Value Chain Produces Higher, More Consistent Margins

This segment has always concentrated on the most difficult and demanding applications, where tolerances are 

tightest and quality demands are highest. This distances Gibraltar from its competitors, while allowing us to 

generate higher margins and produce more consistent results in a variety of material pricing and economic climates.

Even though this is Gibraltar’s oldest and most established business, we have been able to grow our sales from 

$9 million in 1972 to nearly $400 million last year, as we have broadened our customer base, extended our 

geographic reach, and significantly diversified and expanded our product and 

service offering. 

Duferco Joint Venture Strengthened Gibraltar’s Leadership Position

In late 2003, Gibraltar formed a joint venture with Duferco Farrell, a recognized 

leader in international steel trading and production. We acquired a 50% 

interest in Duferco’s strip steel division, located in Farrell, Pennsylvania.  

Gibraltar’s Processed Metal Products segment, 

which includes our flat-rolled products and strapping 

operations, coated steel products, non-ferrous metal 

powders, just-in-time materials management facilities, 

and steel processing and pickling joint ventures, 

focuses on value-added processes and services.

Processed Metal  Products 

Best-ever Results  

In a Volati le Environment

11

The Gibraltar name has become synonymous with superior quality and customer 
service among global leaders in the automotive and auto supply industries.



12

The equipment and capabilities at this location 

provide an excellent complement to our three other 

strip steel operations (two in the Buffalo area and 

one near Cleveland). This joint venture gave us a 

leading share of the cold-rolled strip steel market, 

solidifying our leadership position. It also increased 

our capabilities, specifically with high-carbon and 

alloy steels, and wide light-gauge products. We 

account for this joint venture using the equity 

method, so its sales do not show on our income 

statement, and the earnings come in through 

the “other income” line. Our Duferco partnership 

performed well in 2004, and offers us significant 

growth opportunities.  

Automotive Business Will Continue to Drive 

Gibraltar’s Growth 

Even though Gibraltar’s exposure to the automotive 

industry fell from 58% of total sales in 1993 to 25% 

in 2004, actual volumes more than doubled during 

that time, increasing from $100 million in 1993 to 

$250 million in 2004. 

In addition to the major domestic auto makers and 

their suppliers – where some relationships with 

Gibraltar span more than three decades – we have 

made great progress building similar partnerships 

with major “transplant” manufacturers like Honda, 

Toyota, and BMW, and their suppliers. This is a good 

and growing opportunity for Gibraltar, as many of 

these companies continue to shift more production 

to North America.  

Every year, steel we process goes into 14 million 

vehicles, most of which are manufactured in North 

America. However, with a global auto market that 

currently produces 60 million vehicles a year, we are 

actively exploring opportunities to work with our 

current customers as they grow and develop their 

operations in some of the world’s fastest-growing 

markets, like China. We have also substantially 

expanded the range of products and services we 

provide to our automotive customers, in both our 

Processed Metal Products segment and through 

some of our Thermal Processing operations. This has 

enabled us to become a more valued partner to most 

of the leading automakers on the planet.

Gibraltar was recently selected as the primary supplier 
of processed steel by the Royal Canadian Mint, used in 
Canada’s 1 -, 5 -, 10 -, 25 -, and 50-cent pieces.



SCM Acquisition Broadened Our Product Offering and Geographic Reach

In June, we acquired the copper powdered metals division of SCM Metal Products from North American Hoganas. SCM 

manufactures non-ferrous metal powder products that are used in brazing pastes, roofing shingles, oil-less bearings, 

and friction products, among others. SCM is North America’s second-largest copper powder producer, and one of the 

top three or four in the world.

SCM has more than 100 customers in a number of industries including 

automotive, aerospace, electronics, and consumer products. Nearly one-

third of its sales go to customers in Asia, Europe, and Central and South 

America. SCM’s products can be found in automotive parts (such as climate 

controls, fuel rails, and torque converters for automatic transmissions), 

industrial parts (such as bearings and fasteners), asphalt shingles (acting 

as a fungicide), marine boat hull paint (to prevent algae growth), and 

powdered metal parts.

The powdered metal parts and products industry in North America has 

estimated annual sales in excess of $3 billion, and is growing rapidly 

due to cost and quality advantages. Gibraltar has been participating in 

this industry since early 2001 when it acquired Pennsylvania Industrial 

Heat Treaters, a leader in heat treating powdered metal parts. The SCM 

acquisition further strengthened and diversified Gibraltar’s position 

in this industry. SCM also supplies products to Gibraltar’s Brazing Concepts subsidiary, which are used in metal 

joining and assembly. There are many synergistic opportunities to transfer the expertise that SCM has developed 

at its Research Triangle facility in North Carolina to both our Processed Metal Products and Thermal Processing 

operations, building and strengthening our combined business.  

Record Years at Hubbell Steel and Strapping Division

Our Hubbell Steel subsidiary and strapping division both generated best-ever performances in 2004, contributing to 

the strong performance of our Processed Metal Products segment. 

Hubbell, which is celebrating its 25th anniversary, provides steel in more than 500 colors and a variety of coatings, 

including galvanized and Galvalume. It serves customers in many markets, including construction products, rain 

goods, PVC spiral pipe, garage door, canopy, HVAC, insulated panels, walk-in coolers, and many others. In 2004, 

Hubbell introduced its CoolMax family of paints, which are ideally suited for all construction applications, including 

commercial, institutional, and residential roofing, where color selection and high reflectivity are desirable. Available 

in 20 colors that meet U.S. Environmental Protection Agency ENERGY STAR specifications for cool roofing, “Cool 

Colors” reduce heating and cooling costs, have improved colorfast characteristics, and can even qualify for tax 

rebates. This new product line further solidified Hubbell’s position as a market leader.

Gibraltar is also one of only four North American 

manufacturers of high-tensile steel strapping, which we 

make in a wide range of colors and further customize 

with safety messages and customers logos. We currently 

supply approximately 10% of the strapping market.

13

In the last decade, Gibraltar established operations 
throughout North America. Now, it is developing and 
expanding an international presence.

Gibraltar’s SCM division makes the powders to produce the oil-less 
bearings used in everything from hairdryers and garbage disposals 
to aircraft brake shoes and exercise equipment.



CLEARLY IN OUR SIGHTS

Although we just passed the $1 billion 

sales mark, we have a clear plan in place 

that we believe will lead us to the $2 billion 

threshold in five years, or sooner.
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Over the last decade, Gibraltar has become North America’s second-largest commercial heat treater. Our Thermal 

Processing segment now operates 16 facilities in ten states and Canada. It serves more than 6,000 customers 

in a number of industries, including automotive, aerospace, appliance, power and hand tool, home building and 

construction, lawn and garden, farm equipment, and tool and die manufacturing. We heat treat products which span 

the gamut from very sophisticated medical equipment (such as dental drills and picks) to hair clips. They range in 

size from inch-long pins to four-foot-long industrial screws. We heat treat engine blocks, crank shafts, lawn mower 

blades, golf clubs, bearings, gears – and for one of our customers, we even heat treat the kitchen sink.

Thermal Processing accounted for 10% of Gibraltar’s 2004 sales (a comparatively small amount, since this is strictly 

a tolling business, and we do not take ownership of our customers’ parts). We grew revenue to $104 million, an 

increase of 16% – entirely via organic growth. More impressively, operating margins increased to 13.2% from 10.5% 

in 2003, as the capital goods and industrial markets continued to rebound from a long recession. 

A Leader in Numerous Specialty Processing Areas

This segment, like the rest of Gibraltar, has focused on the most difficult and demanding processes and services, such 

as aluminum processing, metal joining and assembly, treating powdered metal parts, 

and controlled gas nitriding. Most of our plants have received one or more quality 

designations, including QS 9000, AS 9000, ISO 14001, ISO 9001, and Ford Q1 certifications.

Our B&W Heat Treating acquisition in 2002 immediately established us as North 

America’s leader in the aluminum processing market. Aluminum cast products – 

Thermal Processing

Strong Organic Growth in 

A Consol idating Market

Gibraltar’s Thermal Processing Group provides a 

wide range of heat-treating services through which 

customer-owned parts are exposed to precise 

temperatures, atmospheres, and other conditions to 

harden, soften, or impart other desired properties to 

parts made of steel, aluminum, copper, powdered metal, 

and various other alloys and metals.

Gibraltar heat treats a wide variety of lawn and garden products, 
from hand-held tools to power trimmers to large-scale commercial mowers.
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like engine blocks and transmission housings – 

are gaining a significantly higher share of the 

market due to weight and strength advantages. 

In the automotive market, for example, 

aluminum content has nearly doubled since 

1990, and growth continues.

In 1999, Gibraltar acquired Brazing Concepts, a 

leader in metal joining and assembly services. 

The brazing process involves the joining of metal 

parts (such as fuel and air filters, fuel injector 

rails, and torque converters) with a bonding 

agent (most often copper), creating a solid joint 

that is capable of withstanding high pressure 

and increasing strength.

Pennsylvania Industrial Heat Treaters, acquired 

in 2001, is a world leader in treating powdered 

metal parts, processing more than 30 million 

pounds every year. Powdered metallurgy is a 

technically precise method of manufacturing 

very complex steel and other metal parts. In this 

process, metal powders are formed in a mold 

into unique shapes, and then sintered, binding 

the particles together. This is followed by various 

other heat-treating processes.

Carolina Commercial Heat Treating, Gibraltar’s 

first heat-treating acquisition in 1996, is the 

industry leader in the southeastern United 

States. We have a license for Nitreg®, Nitreg-C®, 

and Nitreg-ONC® nitriding processes for eight 

southeastern states, and we have the only U.S. 

license for Tuff-Koat™, a hard-surface treatment 

used in agricultural tilling.  Harbor Metal Treating 

(acquired in 1998) and High Temp (acquired in 

1999) established Gibraltar’s presence in the 

vitally important Midwest market. According to 

the Metal Treating Institute, a leading trade group, 

approximately 50% of the nation’s commercial 

heat-treating work is done in the Midwest.

All of our divisions have full-time metallurgists, 

lab facilities equipped with advanced 

instrumentation, and process engineers. We 

regularly reinvest in our facilities, adding 

new equipment, improving process flow, and Not only does our Thermal Processing group work on 
larger vehicles, it processes parts found in smaller vehicles, 
ranging from golf carts to motorcycles and snowmobiles.



expanding capacity and capabilities. We also continually train our people to keep 

them fully apprised of the latest developments.

Leveraging Gibraltar’s Size and Strength to Grow Our Business

With approximately 90% of the $20 billion of annual heat-treating work still done 

in house by major parts manufacturers, the opportunities for commercial providers 

like Gibraltar to capture a larger share of this business are enormous.

We have begun to more aggressively leverage Gibraltar’s size, reputation, 

capabilities, and financial strength – our “critical mass” – to accelerate our Thermal 

Processing growth. In 2003, we finalized agreements with two major automotive 

manufacturers.

In the fourth quarter of 2003, Gibraltar’s Brazing Concepts subsidiary opened a new 

facility near Cincinnati to provide the brazing of torque converters for Ford. It was 

a great honor to be selected to handle the heat-treating needs of Ford, a valued customer of our Processed Metal 

Products segment for more than 20 years. This facility completed its first full year in 2004, exceeding expectations, 

and is now mapping out ways to further grow and strengthen its business.

Similarly, our B&W subsidiary, which processes more than 25,000 tons of aluminum products per year, finalized 

an agreement with General Motors (another long-time customer of our Processed Metal Products segment) to 

heat-treat its new GEN-4 aluminum block engines. Operations at our new Saginaw, Michigan facility are ramping 

up, with plans for full production to begin in 2006. This heat-treating process features Air Quench, a specialized 

rapid-air cooling system designed to meet GM’s most exacting specifications. 

In addition to these “outsourcing” arrangements, Gibraltar will also “in source” its expertise, running a heat-treating 

operation right inside a customer’s facility. We currently do this for Elkay, one of the world’s most innovative 

makers of stainless steel sinks, for whom we treat approximately 300,000 sinks each year.

To make sure that Gibraltar fully capitalizes on these opportunities, Thermal Processing created a Vice President 

of Marketing position in 2004, filled by a seasoned executive with 20-plus years’ experience in the heat-treating 

and industrial markets. The group also developed and launched an integrated website, www.gibthermal.com, 

centralizing all of its services at a single location. In 2005, a targeted effort will be made to combine Gibraltar’s 

size and strength with the heat-treating expertise of the group to continue to build the business.

Competitive Pressures Will Fuel Further Consolidation

Before Gibraltar entered the heat-treating business in 1996, we commissioned 

a study that found there were approximately 900 independent commercial 

heat treaters. Since that time, consolidation has reduced that number to 

approximately 700. Nonetheless, it remains fragmented, with numerous 

acquisition opportunities. With large manufacturers continuing their push 

to work with fewer but stronger suppliers, companies like Gibraltar – with an 

international reach, market-leading positions in a number of technologies, 

and a strong balance sheet – have a distinct competitive advantage.
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Gibraltar helps you cook and clean, 
heat treating components of refrig-
erators, grills, propane canisters, 
dishwashers, and stainless steel sinks.

Our Thermal Processing group treats a variety of material handling equipment, 
such as hoists used in both light and heavy industrial settings, as well as in 
concert, sporting, and other entertainment venues.



Gibraltar opened 

the NASDAQ Stock 

Market on May 21, 

2004, highlighting 

a year when the 

company generated 

record results, 

broke through its 

longstanding goals 

of $1 billion in sales 

and $45 million in 

net income, and 

finished the year 

with a 41% stock 

price increase (on 

top of a gain of more 

than 30% in 2003).
From left:  Henning Kornbrekke, Brian Lipke, 

Dave Kay, and Ken Houseknecht
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Board of Directors

David N. Campbell has served as a Director of the Company since its Initial Public Offering. Mr. Campbell is 

currently a Managing Director of Innovation Advisors, an investment banking firm. He served as President 

and Chief Executive Officer of Xpedior, Inc., from 1999 through 2000. From 1995 to 1999, he was President 

of BBN Systems & Technologies and its successor, GTE Laboratories and Technologies. Mr. Campbell also is 

the former Chairman of the Board and Chief Executive Officer of Computer Task Group, Inc., and the former 

Chairman of the Board of Dunlop Tire Corporation. He also serves as a Director of Tektronix Corporation, 

Apropos Technology, Power Steering, Inc., and MRO Software.

Brian J. Lipke has been Chairman of the Board and Chief Executive Officer and a Director of the 

Company since its formation. He has been Chief Executive Officer of Gibraltar Steel Corporation of 

New York ("Gibraltar New York"), a predecessor and current subsidiary of the Company, since 1987, 

and has been in charge of the Company's other subsidiaries since their formation. He also served as 

President of both the Company and Gibraltar New York through 1999. From 1972 to 1987, Mr. Lipke held 

various positions with Gibraltar New York in production, purchasing, and divisional management. He 

is also a director of Merchants Mutual Insurance Company, Moog Inc., and the Buffalo Branch of the 

Federal Reserve Board.

William J. Colombo has served as a Director of the Company since August 2003. Mr. Colombo is 

currently the President and Chief Operating Officer of Dick’s Sporting Goods, Inc. (NYSE: DKS). 

He joined Dick’s in 1988 and was elected to his current position and to Dick’s Board of Directors in 

2002. Prior to that, he served as President of Dick’s Internet subsidiary, dsports.com LLC, from 

1998-2001. From 1995-1998, he was Dick’s Executive Vice President and Chief Operating Officer. 

Before joining Dick’s, he had an 11-year career with JC Penney Company.

Gerald S. Lippes has served as a Director of the 

Company since its formation. He has been engaged 

in the private practice of law since 1965 and is 

a partner of the firm of Lippes Mathias Wexler 

Friedman LLP, Buffalo, New York. Mr. Lippes is also 

a director of several private companies. 

William P. Montague has served as a Director 

of the Company since its Initial Public Offering. 

He served as Executive Vice President and Chief 

Financial Officer of Mark IV Industries, Inc., from 

1986 to 1996, and President and Director from 

1996 to 2004. He is currently Chief Executive 

Officer and Director. He is also a director of IIMAK 

(International Imaging Materials, Inc.).

Arthur A. Russ, Jr., has served as a Director of 

the Company since its formation. He has been 

engaged in the private practice of law since 1969 

and is a partner of the firm of Phillips Lytle, LLP, 

Buffalo, New York. Mr. Russ is also a director of 

several private companies and nonprofit entities.

Robert E. Sadler, Jr., has served as a Director of 

the Company since January 2004. He is currently 

the Chairman of M&T Bank. He is also Executive 

Vice President for its parent company, M&T Bank 

Corporation (NYSE: MTB), one of the 20 largest 

banks in the U.S. Mr. Sadler also serves on the board 

of Delaware North Companies, Inc., and Security 

Mutual Life Insurance Company of New York.
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Executive Management Team

Brian J. Lipke
Chairman and 

Chief Executive Offi cer

Henning N. Kornbrekke
President and 

Chief Operating Offi cer

David W. Kay
Executive Vice President, 

Chief Financial Offi cer, 

and Treasurer

Robert C. Brunson
Group President, 

Building Products

Kenneth W. Matz
Group President, 

Processed Metal Products

Carl P. Spezio
Group President, 

Thermal Processing
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Cliff A. Tucker
Group President, 

Building Products

John E. Flint
Senior Vice President, 

Controller, and Secretary

Paul M. Murray
Senior Vice President 

of Human Resources and 

Organizational Development

Kenneth P. Houseknecht
Vice President 

of Communications 

and Investor Relations

James A. Ludwig
Vice President 

of Information Services

John E. Wagner
Vice President 

of Supply Chain Management
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Trading Information

Gibraltar’s stock trades on The NASDAQ® Stock Market  

under the symbol “ROCK.”

Quarterly Stock Price Data

The following table represents the split-adjusted high, low, and 

closing prices of Gibraltar’s common stock, and average daily 

trading volume, during each quarter of 2004.

2004 High  Low Close Average Daily Volume

 Q1 $ 16.98 $ 14.15  $ 16.41 122,000

 Q2 $ 23.73 $ 16.32 $ 21.88 112,000

 Q3 $ 24.80 $ 19.51  $ 24.1 1  90,000

 Q4 $ 26.91 $ 20.46 $ 23.62 173,000

Shareholders

As of December 31, 2004, there were 122 shareholders of record of 
the Company’s stock. The Company believes it has a significantly 
higher number of shareholders because of the number of shares 
that are held by nominees.

Dividend Policy

In 2004, Gibraltar’s Board increased its annual cash dividend to 
$.20 per share, payable at the quarterly rate of $.05, and it reviews 
the payment of this quarterly.

Form 10-K and Other Information

In addition to the Company’s website, information may be 
requested by writing or calling:

Kenneth P. Houseknecht
Vice President of Communications  
and Investor Relations
PO Box 2028
Buffalo, NY  14219-0228
716 826 6500 phone
716 826 1592 fax
khouseknecht@gibraltar1.com

Shareholder and  
Corporate Information

Transfer Agent

Please direct questions about lost 
certificates, changes of address, and 
consolidation of accounts to the Company’s 
transfer agent and registrar:

American Stock Transfer and Trust Company
59 Maiden Lane, Plaza Level
New York, NY 10038 
212 936 5100

Independent Auditors

PricewaterhouseCoopers LLP
3600 HSBC Center
Buffalo, NY 14203

Annual Meeting

May 19, 2005, 11 a.m.
Albright-Knox Art Gallery
1285 Elmwood Avenue
Buffalo, NY 14222

Company Information on the Internet

Gibraltar maintains a comprehensive 
website, which can be accessed at  
www.gibraltar1.com 

Analyst Coverage

BB&T Capital Markets
Timothy P. Hayes, CFA   804 782 2014

CIBC World Markets
Robert LaGaipa   212 667 7062

Jefferies & Company
Yvonne M. Varano   212 284 2149

KeyBanc Capital Markets
Mark L. Parr, CFA   216 443 2379

Needham & Company
Mark E. Grzymski   212 705 0407

Smith Barney Citigroup
Kathy Jones   212 816 6008

Safe Harbor Statement

The Company wishes to take advantage of the Safe Harbor provisions included in the Private Securities Litigation Reform Act of 1995 (the 

“Act”). Statements by the Company, other than historical information, constitute “forward-looking statements” within the meaning of the 

Act and may be subject to a number of risk factors. Factors that could affect these statements include, but are not limited to, the following: 

the impact of changing steel prices on the Company’s results of operations; changing demand for the Company’s products; risks associated 

with the integration of acquisitions; and changes in interest or tax rates.
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18% Compound Annual Growth Rate

In spite of four recessions, Gibraltar has increased 

its sales in 27 of the last 33 years, with growth 

accelerating after its 1993 Initial Public Offering.

Gibraltar’s Investor Mission Statement

Gibraltar is committed to achieving $2 billion in annual sales, 

with net income of $100 million, by 2009, or sooner. To reach 

this goal, we seek to generate top- and bottom-line growth 

that averages 20% per year.

These goals can be reached by staying true to our vision of:

■ Becoming a true leader in all of our businesses, with 

significant market share in each of our operations. We’ll focus 

on businesses with accretive financial characteristics which 

differentiate us from our competition;

■ Serving a diverse group of customers and markets to reduce 

our exposure to any single industry or customer, while focusing 

our activities on high-growth markets; and

■ Creating the best team in each of our businesses, by fostering 

an environment where every member of the Gibraltar Team 

can do his or her best work – and be recognized and rewarded 

for his or her contributions.

Gibraltar Industries, Inc.

3556 Lake Shore Road  |  PO Box 2028  |  Buffalo, NY 14219-0228

716 826 6500  |  www.gibraltar1.com

As promised.
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