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is a diversified manufacturer of engineered and applied

products that serve a variety of industrial and commercial end markets

worldwide. TriMas provides its customers with outstanding products and

services that reflect the Company’s commitment to operational excellence,

innovation and market leadership in its packaging, energy, aerospace,

industrial, and trailer and accessories businesses. With headquarters in

Bloomfield Hills, Michigan, TriMas has approximately 4,000 employees at 70

different facilities in 11 countries. TriMas Corporation became a publicly traded

company in May 2007 and is traded under the ticker symbol NYSE: TRS.

TriMas Corporation

TriMas is committed to enhancing enterprise value.

•Disciplined and prioritized capital deployment and growth

•Company-wide efficiency via lean and other productivity initiatives

•Talented and high-performing teams in their respective disciplines

…All building a culture of continuous improvement

The TriMas Operating Model is our foundation for building a better Company,
enabling each of our businesses to reach higher levels of performance through:
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Forward-looking Statements
This document contains “forward-looking” statements, as
that term is defined by the federal securities laws, about
our financial condition, results of operations and business.
Forward-looking statements include certain anticipated,
believed, planned, forecasted, expected, targeted and esti-
mated results along with TriMas’ outlook concerning fu-
ture results. These forward-looking statements involve
risks and uncertainties that could cause TriMas’ actual re-
sults, performance or achievements to differ materially
from those expressed or implied by the forward-looking
statements. TriMas does not undertake any responsibility
to update its forward-looking statements or risk factors
to reflect future events or circumstances except as required
by law. Please refer to additional forward-looking state-
ments and risk factors language in TriMas Corporation’s
Form 10-K attached herein.
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In retrospect, 2008 proved to be a year of
extremes. TriMas experienced significant
progress and opportunity in many of its
businesses for much of the year, yet as the
year came to a close found itself con-
fronting global recessionary forces and
uncertain financial markets, the results of
which continue to challenge the Company
in 2009. Recognizing there are many
market forces beyond our control, TriMas
has focused on those matters which it can
control—the intrinsic performance of our
businesses, our cost structure and the pru-
dent deployment of capital. We have made
changes to the TriMas management team
over the past year to build a leadership
team committed to continuous improve-
ment, disciplined capital investment, align-
ment of costs with market demand and the
expansion of our product offerings and the
geographic markets we serve.

2008—A Year of Improved Operating
Performance and Reduced Debt Levels
In 2008, TriMas delivered sales of $1.021
billion, a 1.8% increase over 2007. Our
Packaging Systems, Energy Products and
Industrial Specialties business segments
grew 14.8% combined, as a result of new
product initiatives, geographic expansion
and increased market demand. The sales
growth in these segments was largely off-
set by an overall sales decline in our RV &
Trailer Products and Recreational Acces-
sories business segments of 12.1%, com-
pared to the prior year. While negatively
affected by the economic recession and
reduced levels of consumer discretionary
spending, we believe the sales perform-
ance of these two segments outperformed
the end markets served due to our broad
product portfolio and geographic reach.

In addition, we improved our financial per-
formance and continued to generate strong
cash flow in 2008. The Company’s reported

loss from continuing operations of $128.6
million in 2008, or $3.85 per share, com-
pared to a loss from continuing operations
of $161.2 million, or $5.66 per share in 2007.
Excluding the impact of special items (pri-
marily consisting of non-cash goodwill and
intangible asset impairment charges and
non-recurring and business restructuring
charges), income from continuing opera-
tions would have improved 45.3% to $29.9
million, or $0.89 per share in 2008, as com-
pared to $20.5 million, or $0.72 per share in
2007. Our operating performance in 2008
improved as a result of the performance of
our energy and aerospace businesses, re-
duced corporate expenses and gain on re-
tirement of our senior subordinated notes
in the fourth quarter of 2008.

During 2008, our businesses again demon-
strated their ability to generate free cash
flow. Our conversion of income from con-
tinuing operations, excluding special items,
to free cash flow(1) exceeded 140% with
free cash flow for the year of approxi-
mately $41.3 million, an increase of $22.3
million from the year ago period. Each of
our business segments generated positive
cash flow from operations in 2008 and
have the potential for even greater cash
flow performance in 2009. In addition, we
reduced total indebtedness, including
amounts outstanding under our receiv-
ables securitization facility, by $27.6 mil-
lion from the prior year. As of December 31,
2008, the Company had cash and aggre-
gate availability under its revolving credit
and receivables securitization facilities of
$131.8 million.

Additional accomplishments in 2008 include:

• The introduction of additional specialty
dispensing products into growing end
markets such as pharmaceutical, med-
ical, food, beverage and personal care in
our packaging business;

• The launch of complementary well-site
products, as well as securing a multi-
year, contract with a major global
energy customer;

• Increased penetration into the aero-
space market, via share gains, the in-
troduction of new products and the
extension of product applications;

• New business wins within our retail
and international businesses serving
the recreational vehicle, trailer and au-
tomotive accessories aftermarkets; and

• Completion of significant business re-
structuring activities which has increased
our reliance on strategic sourcing initia-
tives and lower cost manufacturing en-
vironments, affording us an overall lower
cost position. Given our focus and con-
tinued progress on cost savings initia-
tives, including the acceleration of our
Profit Improvement Plan, we have taken
actions that will realize substantial cost
savings in 2009.

The success of these initiatives in 2008 will
provide a solid opportunity for growth and
margin expansion in the future.

TriMas Corporation • 2008 Annual Report

To Our Shareholders:

left to right:
Samuel Valenti III
David M. Wathen
A. Mark Zeffiro

(1) Please see our earnings release dated March 10, 2009 for additional information about free cash flow.
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Looking Ahead
TriMas, like many of our peers, experi-
enced significant declines in customer de-
mand across our business segments in the
fourth quarter of 2008 as a result of the
global recession. The first quarter of 2009
continues to be a challenging business cli-
mate and we expect this trend will con-
tinue during the year. We are realistic
about the current economic environment
and believe economies in the U.S. and
globally will remain challenged. We expect
that our end markets will be down ap-
proximately 10% to 20%, collectively, over
the remainder of 2009.

While the current economic environment
remains challenging, we are focused on
what we can control: our strategy, our ex-
ecution of initiatives and our cost structure.
Our first order of business is to secure our
position as the best cost producer, as we
aggressively reduce fixed costs and improve
productivity and flexibility throughout our
businesses, to achieve this objective.

We have resized our Company to current
market demand and focused our efforts
on opportunities that create real value in
the current business environment. We
have accelerated our Profit Improvement
Plan and now expect to realize at least $28
million in total cost savings in 2009, re-
sulting from lower employment levels,
consolidation of facilities and business ac-
tivities and other cost-savings actions.
Certainly one of the most painful elements
of this resizing has been the need to re-
duce our employment levels across our
businesses. These employees made lasting
contributions to our Company and we
would once again like to thank them for
their contributions.

The changes already implemented and
those planned for 2009 will better position
TriMas to navigate the economic slow-
down, provide operational efficiencies and

ultimately drive our financial performance.
As the marketplace stabilizes and business
conditions improve, our efforts will posi-
tion us to capitalize on recovery in our end
markets. As we progress through 2009, we
will prudently deploy capital—the re-
sources of people and capital are always
precious—and our newly instituted TriMas
Operating System will focus where and
how we invest in programs that support
growth initiatives, investment in new
products and further cost reductions.

Our priorities remain to aggressively posi-
tion the Company to best mitigate the end
market declines we are facing and to
proactively address our leverage. We have
taken immediate actions to maximize cash
flow by continuing to reduce operating
expenses, as well as the level of investment
in working capital and capital expendi-
tures. We have adequate liquidity to fund
our strategic imperatives in 2009 and be-
yond, and through our lean initiatives we
will continue to reduce cycle times, inven-
tory turns and investment in working
capital, all of which will provide the op-
portunity to generate even more cash to
improve our balance sheet.

With this challenge comes opportunity.
We provide applied technology that
customers in growing markets need and
value. Our proprietary, market-leading
products solve customer problems and this
strong bond between our Company and
our customers will serve us well as they
discover new product needs and grow
globally in the future. We are well-posi-
tioned to follow them into new geographic
markets and provide creative solutions.
Through the addition of new products, cus-
tomers, end markets and geographies, Tri-
Mas plans to become yet even more
diversified. We will continue to balance our
operating risk over a broad spectrum of in-
dustries to enhance our overall long-term
performance. Our diversification, customer

focus and sustainable technical advantage
will serve us well during this downturn
and provide additional opportunities when
customer demand rebounds. Regardless of
market conditions, we will continually im-
prove our productivity and cost position in
all that we do.

In summary, we see tremendous opportu-
nity in 2009 and beyond and look forward
to working to deliver the results you rightly
expect from our Company. TriMas is a port-
folio of businesses with leadership positions
in great markets, technically-differentiated
products and talented people. The opportu-
nity to deliver strong, consistent results and
provide increased shareholder value is cer-
tainly within our reach. At TriMas, we in-
tend to come through this recession leaner,
faster and stronger for the future.

We appreciate your continued support.

Samuel Valenti III
Chairman

David M. Wathen
President and Chief Executive Officer

A. Mark Zeffiro
Chief Financial Officer
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Forward-Looking Statements

This report contains forward-looking statements (as that term is defined by the federal securities laws)
about our financial condition, results of operations and business. You can find many of these statements by
looking for words such as ‘‘may,’’ ‘‘will,’’ ‘‘expect,’’ ‘‘anticipate,’’ ‘‘believe,’’ ‘‘estimate’’ and similar words
used in this report.

These forward-looking statements are subject to numerous assumptions, risks and uncertainties.
Because the statements are subject to risks and uncertainties, actual results may differ materially from
those expressed or implied by the forward-looking statements. We caution readers not to place undue
reliance on the statements, which speak only as of the date of this report.

The cautionary statements set forth above should be considered in connection with any subsequent
written or oral forward-looking statements that we or persons acting on our behalf may issue. We do not
undertake any obligation to review or confirm analysts’ expectations or estimates or to release publicly any
revisions to any forward-looking statement to reflect events or circumstances after the date of this report
or to reflect the occurrence of unanticipated events.

We disclose important factors that could cause our actual results to differ materially from our
expectations under Item 1A, ‘‘Risk Factors,’’ and Item 7, ‘‘Management’s Discussion and Analysis of
Financial Condition and Results of Operations’’ and elsewhere in this report. These cautionary statements
qualify all forward-looking statements attributed to us or persons acting on our behalf. When we indicate
that an event, condition or circumstance could or would have an adverse effect on us, we mean to include
effects upon our business, financial and other condition, results of operations, prospects and ability to
service our debt.
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PART I

Item 1. Business

We are a manufacturer of highly engineered and applied products serving focused markets in a diverse
range of commercial, industrial and consumer applications. Most of our businesses share important
characteristics, including leading market shares, strong brand names, broad product offerings, established
distribution networks, relatively high operating margins, relatively low capital investment requirements,
product growth opportunities and strategic acquisition opportunities. We believe that a majority of our
2008 net sales were in markets in which our products enjoy the number one or number two market position
within their respective product categories. In addition, we believe that in many of our businesses, we are
one of only a few manufacturers in the geographic markets where we currently compete.

Our Business Segments

We operate through five business segments, which had net sales and operating profit (loss) in 2008 as
follows: Packaging Systems (net sales: $161.3 million; operating loss: $31.2 million), Energy Products (net
sales: $213.8 million; operating profit: $32.7 million), Industrial Specialties (net sales: $221.8 million;
operating profit: $19.7 million), RV & Trailer Products (net sales: $174.6 million; operating loss:
$43.3 million), and Recreational Accessories (net sales: $249.8 million; operating loss: $32.1 million).

We recorded pre-tax goodwill and indefinite-lived intangible asset impairment charges in the fourth
quarter of 2008 of $33.6 million and $3.8 million, respectively, in our Recreational Accessories reporting
unit, $42.5 million and $5.0 million, respectively, in our RV & Trailer Products reporting unit and
$58.7 million and $3.8 million, respectively, in a reporting unit within our Packaging Systems segment. We
also recorded a pre-tax goodwill impairment charge in the fourth quarter of 2008 of $24.8 million in certain
reporting units within our Industrial Specialties segment. During the fourth quarter of 2008, we
experienced a significant decline in our stock price and, as a result, our market capitalization fell below the
recorded value of our consolidated net assets. The reduced market capitalization reflected, in part, the
impact to our businesses of weakening market demand and declining order intake as a result of the
economic recession in the US and other major global economies, the significant decline in the financial
markets, and the continued uncertainty and lack of availability in the credit markets. The decline in the
Company’s market capitalization was not isolated to a single reporting unit and was reflective of an overall
market view that the value of the total Company had declined significantly. Considering the uncertainty as
to how long these end market conditions would persist and the related impacts on our businesses, we
reduced the values of our reporting units, consistent with the decline in our market capitalization, resulting
in the impairment charges.

In the fourth quarter of 2007, we recorded pre-tax, non-cash goodwill and indefinite-lived intangible
asset impairment charges of $100.8 million and $70.4 million in our RV & Trailer Products and
Recreational Accessories segments, respectively. In the fourth quarter of 2006, we recorded a pre-tax,
non-cash goodwill impairment charges of $97.5 million and $19.0 million, respectively, in our RV & Trailer
Products and Recreational Accessories segments. The impairment charges in 2007 were primarily the
result of continued weak end markets in these businesses, an uncertain economic outlook, declining
consumer confidence and declines in our stock price during late 2007. The 2006 impairment charges
resulted from declining sales and/or profitability as compared to sales and profitability levels in prior years
and our operating plan and changes in their estimated market values. The goodwill impairment charges are
more fully described in Note 8, ‘‘Goodwill and Other Intangible Assets,’’ of the financial statements
attached hereto.
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In addition to our business segments as presented, we have discontinued certain lines of businesses
over the past three years as follows, the results of which are presented as discontinued operations for all
periods presented in the financial statements attached hereto:

• During the fourth quarter of 2008, we entered into a binding agreement to sell certain assets within
our specialty laminates, jacketings and insulation tapes line of business, which was previously
included within our Packaging Systems segment.

• In the fourth quarter of 2007, we reached a decision to sell the N.I. Industries rocket launcher and
property management businesses within our Industrial Specialties segment. We sold the rocket
launcher business in December 2007. The property management line of business has not yet been
sold.

• In the fourth quarter of 2005, we reached a decision to sell our industrial fastening business. The
industrial fastening business consisted of operating locations in Wood Dale, Illinois, Frankfort,
Indiana and Lakewood, Ohio. During the fourth quarter of 2006, we sold our Wood Dale, Illinois
and Lakewood, Ohio operating locations of the industrial fastening business. We sold the remaining
Frankfort, Indiana operating location of the industrial fastening business in February 2007.

Each segment has distinctive products, distribution channels, strengths and strategies, which are
described below.

Packaging Systems

We believe Packaging Systems is a leading designer, manufacturer and distributor of specialty, highly
engineered closure and dispensing systems for a range of end markets, including steel and plastic industrial
and consumer packaging applications. We believe that Packaging Systems is one of the largest
manufacturers of steel and plastic industrial container closures and dispensing products in North America
and also has a significant presence in Europe and other international markets. Packaging Systems
manufactures high performance, value-added products that are designed to enhance its customers’ ability
to store, ship, process and dispense various products in the industrial, agricultural, consumer, personal care
and pharmaceutical markets. Packaging Systems’ products include steel and plastic closure caps, drum
enclosures, rings and levers, and dispensing systems, such as pumps and specialty sprayers.

Our Packaging Systems brands, which include Rieke�, Englass�, and Stolz� are well established and
recognized in their respective markets.

• Rieke, located in Auburn, Indiana, designs and manufactures traditional industrial closures and
dispensing products in North America and Asia. We believe Rieke has significant market share for
many of its key products, such as steel drum enclosures, plastic drum closures and plastic pail
dispensers and plugs.

• Englass, located in the United Kingdom, focuses on pharmaceutical and personal care dispensers
sold primarily in Europe, but its product and engineering ‘‘know-how’’ is applicable to the consumer
dispensing market in North America and other regions, which we believe provides significant
opportunities for growth.

• We believe that Rieke Germany, which designs, manufactures and distributes products under our
Stolz� brand, is a European leader in plastic enclosures for sub-20 liter sized containers used in
automotive and chemical applications.

• Rieke Italia, located in Italy, specializes in ring and lever closures that are used in the European
industrial market. This specialty closure system is also sold into the North American Free Trade
Agreement (‘‘NAFTA’’) markets.
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Competitive Strengths

We believe Packaging Systems benefits from the following competitive strengths:

• Strong Product Innovation. We believe that Packaging Systems’ research and development capability
and new product focus is a competitive advantage. For more than 85 years, Packaging Systems’
product development programs have provided innovative and proprietary product solutions, such as
the VISEGRIP� steel flange and plug closure, the POLY-VISEGRIPTM plastic closure and the
all-plastic, environmentally safe, self-venting FLEXSPOUT� flexible pouring spout. Packaging
Systems’ emphasis upon highly engineered packaging solutions and research and development has
yielded numerous issued and enforceable patents, with many other patent applications pending.

• Customized Solutions that Enhance Customer Loyalty and Relationships. A significant portion of
Packaging Systems’ products are customized for end-users. Packaging Systems provides extensive
in-house design and development technical staff to provide solutions to customer requirements for
closures and dispensing applications. For example, the installation in customer drum and pail plants
of customized, patent protected, Rieke-designed insertion equipment and tools that are specially
designed for use on Rieke manufactured closures and dispensers creates substantial switching costs.
As a result, and because the equipment is located inside customers’ plants, we are able to support
favorable pricing and generate a high degree of customer loyalty. Rieke has also been successful in
promoting the sale of complementary products in an effort to create preferred supplier status.

• Leading Market Positions and Global Presence. We believe that Packaging Systems is a leading
designer and manufacturer of plastic closure caps, drum enclosures, rings and levers and dispensing
systems, such as pumps and specialty sprayers. Packaging Systems maintains a global presence,
reflecting its global opportunities and customer base. All of Rieke’s manufacturing facilities around
the world have technologically advanced injection molding machines required to manufacture
industrial container closures and specialty dispensing and packaging products, as well as automated,
high-speed assembly equipment for multiple component products.

Strategies

We believe Packaging Systems has significant opportunities to grow, including:

• New Product Applications. Rieke has focused its research and development capabilities on North
American consumer applications requiring special packaging forms, and stylized containers and
dispenser applications requiring a high degree of functionality and engineering. During calendar
year 2008, we introduced two major new dispensing products into various markets: an airless
dispensing system for dosing hygienic solutions such as lotions, creams and gels, and an airless high
viscosity dispensing system (‘‘HVDS’’).

• Product Cross-Selling Opportunities. Recently, Rieke began to cross-market successful European
products, such as rings and levers, to a similar end-user customer base in the North American
market utilizing its direct sales force. We believe that, as compared with its competitors, Rieke is
able to offer a wider variety of products to its long-term North American customers at better pricing
and with enhanced service and tooling support. Many of these customers have entered into supply
agreements with Rieke on these broader product offerings.

• Increased International Presence. Packaging Systems has increased its international manufacturing
and sales presence, adding a manufacturing facility in China and increasing capabilities at its
locations in Europe. By maintaining a presence in certain foreign locations, Rieke hopes to
continue to discover new markets and new applications in international markets and to capitalize on
lower-cost production opportunities.
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Marketing, Customers and Distribution

Packaging Systems employs an internal sales force in the NAFTA and European regions, and uses third-
party agents and distributors in key geographic markets, including Europe, South America and Asia. Rieke’s
agents and distributors primarily sell directly to container manufacturers and to users or fillers of containers.
While the point of sale may be to a container manufacturer, Rieke, via a ‘‘pull through’’ strategy, calls on the
container user or filler and suggests that it specify that a Rieke product be used on its container.

To support its ‘‘pull-through’’ strategy, Rieke offers more attractive pricing on Rieke products
purchased directly from Rieke and Rieke products that the container users or fillers specify that the
container manufacturer apply to the container. Users or fillers that use or specify Rieke’s products include
industrial chemical, agricultural chemical, petroleum, paint, personal care, pharmaceutical and sanitary
supply chemical companies such as BASF, Bayer, Chevron, Dupont, General Electric, ICI Paints, Lucas
Oil, Sherwin-Williams, and Warren Oil, among others.

Packaging Systems’ primary customers include Berlin Packaging, Boots, Diversey, Ecolab, Lyons
Magnus, Pepsi, Pharmacia, Schering Plough, and Wings Foods as well as major container manufacturers
around the world. Packaging Systems maintains a customer service center that provides technical support
as well as other technical assistance to customers to reduce overall production costs.

Competition

Since Rieke has a broad range of products in both closures and dispensing products, there are
competitors in each of our product offerings. We do not believe that there is a single competitor that
matches our entire product offering.

In the industrial steel closure product line, our competitors within the NAFTA market include Greif
Closure Systems and Technocraft. In the industrial plastic 55-gallon drum closure line, our primary
competitor is Greif Closure Systems. In the 5-gallon container closure market, our primary competitors are
Greif Closure Systems, Bericap and APC. Our primary competitors in the ring and lever product line are
Self Industries and Technocraft. In the dispensing product lines, our major competitors are Calmar, Aptar,
Airspray and Indesco.

In the European market, our industrial steel closure product lines compete with Greif Closure
Systems and Technocraft. The industrial plastic 55-gallon drum closure lines compete with Greif Closure
Systems and Mauser. The Rieke� 5-gallon container closure products compete with those of Greif
Closure Systems and Bericap. Rieke’s ring and lever products compete with those of Berger and
Technocraft. Rieke’s dispensing products compete with those of Jaycare, Calmar, WIKO and Airspray.

Energy Products

We believe Energy Products is a leading designer, manufacturer and distributor of a variety of engines
and engine replacement parts and accessory fabricated steel products used at well sites for the oil and gas
industry as well as metallic and non-metallic industrial sealant products and fasteners for the petroleum
refining, petrochemical and other industrial markets. Our companies and brands which comprise this
segment include Lamons� Gasket and Arrow� Engine.

Lamons manufactures and distributes metallic and nonmetallic industrial gaskets and complementary
fasteners for refining, petrochemical and other industrial applications principally in the United States and
Canada. Gaskets and complementary fasteners are supplied both for industrial original equipment
manufacturers and maintenance repair operations.

Arrow Engine manufactures specialty engines, chemical pumps, compressors, gas production
equipment, fabricated steel products used at well sites and engine replacement parts for the oil and natural
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gas extraction and other industrial engine markets, which are distributed through a worldwide distribution
network with a particularly strong presence in the U.S. and Canada.

Competitive Strengths

We believe Energy Products benefits from the following competitive strengths:

• Leading Market Positions and Strong Brand Names. We believe Lamons is the largest gasket supplier
to the domestic petroleum industry, while Arrow Engine owns the original equipment
manufacturing rights to distribute engines and replacement parts for four main engine lines and
offers a full range of replacement parts for an additional seven engine lines, which are widely used
in the energy industry and other industrial applications.

• Broad Product Portfolio. Arrow Engine currently offers a broad range of products within the oil and
gas industry and industrial engine markets. New product development and expanding
complimentary product offerings to these existing markets are key initiatives for Arrow Engine,
while simultaneously expanding into new energy markets through its distributors. Recent examples
of new products include the introduction of a new line of compressors and gas production
equipment with complimentary meter run capability. In these and other instances, Arrow Engine
expects the expansion of their product offerings to existing customers to fuel future growth.

• Established and Extensive Distribution Channels. Our Energy Products businesses utilize an
established hub-and-spoke distribution system whereby our primary manufacturing facility supplies
product to our highly knowledgeable network of worldwide distributors, which are located in close
proximity to our primary customers. This established network comprised of both Company-owned
and third-party distributors allows us to add new customers in various locations or to increase
distribution to existing customers with relatively small increases in incremental costs. Our
experienced in-house sales support team works with our network of distributors to create a strong
market presence in all aspects of the oil and gas and petrochemical refining industries.

Strategies

We believe Energy Products has significant opportunities to grow, including:

• Strong Product Innovation. Energy Products has a history of successfully creating and introducing
new products. Arrow Engine has recently developed new products in the area of industrial engine
spare parts for various industrial engines, including selected engines manufactured by Caterpillar,
Waukesha, Ajax and Gemini. The company has also launched an offering of customizable
compressors and gas production and meter run equipment, which are used by existing end
customers in the natural gas extraction market.

• Entry into New Markets and Development of New Customers. Energy Products has significant
opportunities to grow its businesses by offering its products to new customers and new markets.
Lamons is presently targeting both additional industries (pulp and paper, power plants, mining) and
international expansion, including plans to ship directly from China and Europe, and plans further
penetration in Europe, Asia and South America. Arrow Engine continues to focus on expanding
market share in the United States and Canadian markets for oilfield pumping and gas compression
engines and related products.

• Pursue Lower-Cost Manufacturing and Sourcing Initiatives. As the businesses in Energy Products
expand and develop, we believe that there will be further opportunities to reduce their cost
structures through streamlining manufacturing, overhead and administrative functions, global
sourcing and selectively shifting manufacturing capabilities to countries with lower costs. Lamons
and Arrow Engine have both advanced domestic manufacturing facilities and sourcing capabilities,
most notably in China and India.
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Marketing, Customers and Distribution

Given the focused nature of many of our products, Energy Products relies upon a combination of direct
sales forces and established networks of independent distributors with familiarity of the end users. The narrow
end-user base of many of these products makes it possible for Energy Products to respond to customer-specific
engineered applications and provide a high degree of customer service. Gasket sales are made directly from the
factory to major customers through Lamons’ sales and service facilities in major regional markets, or through a
large network of independent distributors. Lamons’ overseas sales are either through our new sales and service
facility in China, Lamons’ licensees or through its many distributors. Arrow Engine markets product through a
network of distributors, many with strong ties to larger energy companies that offer a wide range of products
and services in the global oil and gas industry. In many of the markets this segment serves, its companies’ brand
names are virtually synonymous with product applications. Significant Energy Products’ customers include
BPAmoco, C.E. Franklin, Chevron, Dow, ExxonMobil, McJunkin Corporation, National Oilwell, Shearer,
Weatherford Artificial Lift and Wilson Supply.

Competition

Energy Products’ primary competitors include Garlock (EnPro), Leader GT and Flexitallic/Siem in
gaskets, Waukesha Engine, CAT and Cummins in engines and engine replacement parts, and Texsteam and
Williams Pumps in the chemical pump line. Approximately 60% of the products of Energy Products’
companies are highly-engineered, non-commodity, customer- specific products and most have large shares
of small markets supplied by a limited number of competitors. In a significant number of areas, value-
added design, finishing, warehousing, packaging, distribution and after-sales service have generated strong
customer loyalty. This supplements lower cost manufacturing and relevant industry experience in
promoting each of our business’ competitiveness.

Industrial Specialties

We believe Industrial Specialties is a leading designer, manufacturer and distributor of a diverse range
of industrial products for use in focused markets within the aerospace, industrial, defense and medical
device and instrument markets. This segment’s products include aerospace fasteners, medical implants for
spinal and trauma applications, high-pressure and low-pressure cylinders for the transportation, storage
and dispensing of compressed gases, precision tools for medical and industrial applications, tube nuts and
fittings, military ordnance components and steel cartridge cases. In general, these products are highly-
engineered, customer-specific items that are sold into focused markets with few competitors.

Industrial Specialties’ brands, including Monogram Aerospace Fasteners, Norris Cylinder, Hi-Vol
Products, Keo� Cutters and Richards Micro-Tool, are well established and recognized in their respective
markets.

• Monogram Aerospace Fasteners. We believe Monogram Aerospace Fasteners (‘‘Monogram’’) is a
leading manufacturer of permanent blind bolt and temporary fasteners used in commercial,
business and military aircraft construction and assembly. Certain of Monogram’s products contain
patent protection, with additional patents pending. We believe Monogram is a leader in the
development of blind bolt fastener technology for the aerospace industry. Its Visu-Lok�,
Visu-Lok�II and Radial-Lok� blind bolts allow sections of aircraft to be joined together when
access is limited to only one side of the airframe, providing certain cost efficiencies over
conventional two piece fastening devices. Monogram’s Composi-Lok�, Composi-Lok�II and
Ti-OSI blind bolts are designed to solve unique fastening problems associated with the assembly of
composite aircraft structures, and are therefore particularly well suited to take advantage of the
increasing use of composite materials in aircraft construction.

• Norris Cylinder. Norris Cylinder is one of the few manufacturers in North America that provide a
complete line of large and intermediate size, high-pressure and low-pressure steel cylinders for the
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transportation, storage and dispensing of compressed gases. Norris Cylinder’s large high-pressure
seamless compressed gas cylinders are used principally for shipping, storing and dispensing oxygen,
nitrogen, argon, helium and other gases for industrial and health-care markets. In addition, Norris
Cylinder offers a complete line of low-pressure steel cylinders used to contain and dispense
acetylene gas for the welding and cutting industries. Other products Norris Cylinder manufactures
include seamless low-pressure chlorine cylinders and ASME-approved accumulator cylinders
primarily used for storing breathing air and nitrogen. Norris Cylinder markets cylinders primarily to
major industrial gas producers and distributors, welding equipment distributors and buying groups
as well as equipment manufacturers.

• Precision Tool Company. Precision Tool Company produces a variety of specialty precision tools
such as combined drills and countersinks, NC spotting drills, key seat cutters, end mills and reamers.
Markets served by these products include the industrial, aerospace, automotive and medical
equipment industries. We believe Precision Tool Company’s Keo� brand is the market share leader
in the industrial combined drill and countersink niche. We believe Richards Micro-Tool is a leading
supplier of miniature end mills to the tool-making industry. Richards Micro-Tool has also been
successful in providing the growing medical device market with bone drills and dental reamers.

• Hi-Vol Products. We believe Hi-Vol Products (‘‘Hi-Vol’’) is a market leading supplier of tube nuts
and other cold formed parts to the automotive and industrial markets of North America. The
products supplied by Hi-Vol are engineered to exacting specifications that are used in any number
of fluid handling applications, including power steering lines, brake lines and transmission and oil
cooling lines. Hi-Vol is currently launching a line of fuel system components for a next generation
direct injection engine. Hi-Vol’s market leading position is attributable to its long standing
reputation for quality and innovation in the area of cold-forming hollow components.

• NI Industries. NI Industries manufactures large diameter shell casings provided to the United
States government. We believe NI Industries is a leading manufacturer in its product markets, due
in part to its capabilities in the entire metal-forming process from the acquisition of raw material to
the design and fabrication of the final product. We believe that NI Industries is the only
manufacturer in North America currently making deep-drawn steel cartridge cases. NI Industries
has the capability to manufacture mortar shells and projectiles as well as rocket and missile casings
using both hot and cold forming methods. In the third quarter of 2005, the Riverbank, California
facility of NI Industries was named on the final Base Realignment and Closure (‘‘BRAC’’) list. NI
Industries is working with military and government personnel to provide continuing services at the
Rock Island Arsenal, the ultimate location of the production lines currently managed by NI
Industries in Riverbank.

• Dew Technologies. Dew Technologies is a contract manufacturer in the high-growth orthopedic
device market. Dew Technologies was acquired on August 1, 2007 and serves mid-tier orthopedic
companies specializing in spinal implants and trauma plates. Dew Technologies works with its
customers’ engineers to transform product concepts into manufacturable devices, and then
produces these items to the exacting tolerances required in the medical industry. We believe this
market has growth characteristics that Dew Technologies is well positioned to exploit through
continued product expansion and future acquisitions.

Strategies

We believe the businesses within the Industrial Specialties segment have significant opportunities to
grow, based on the following:

• Strong Product Innovation. The Industrial Specialties segment has a history of successfully creating
and introducing new products and there are currently several significant product initiatives
underway. Monogram has developed the next generation Composi-Lok� offering a flush break
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upon installation, and is testing an enlarged foot-print version of the Composi-Lok� offering
improved clamping force on composite structures. The company is also working on the next
generation of temporary fastener which is targeted to have load clamping capabilities in the range
of a permanent fastener. We believe the strategy of offering a variety of custom engineered variants
has been very well received by Monogram’s customer base and is increasing our share of custom-
engineered purchases. Norris Cylinder developed a process for manufacturing ISO cylinders
capable of holding higher pressure gases, and has been awarded a U.N. certification for its ISO
cylinders, making Norris the first manufacturer approved to distribute ISO cylinders domestically.
Precision Tool Company is developing new products for use in the medical tool market. In recent
periods, Hi-Vol has had success expanding its product offerings, and has been awarded a contract to
produce a line of cold formed, machined fuel system components. Hi-Vol continues to work with
customer engineering organizations to convert high cost screw machine products that are supplied
by competitors to similar products that are manufactured by Hi-Vol using the cold forming process.

• Entry into New Markets and Development of New Customers. The Industrial Specialties segment has
significant opportunities to grow its businesses by offering its products to new customers and new
markets. In 2007 and 2008, virtually 100% of the ISO cylinder sales of Norris Cylinder have been
shipped to Europe and Africa. In the last several years, Hi-Vol secured an global license to a specific
thread configuration that has been used successfully by a number of its customers to minimize the
occurrence of cross-threading during the assembly of brake and steering systems. In addition,
Hi-Vol has more recently been awarded a contract from a transplant tier 2 supplier for a line of fuel
system components that represents a significant expansion from the traditional product line and
customers served by this company. Precision Tool Company continues to expand its offerings and
capabilities in the market for medical and dental equipment tools.

Marketing, Customers and Distribution

Industrial Specialties’ customers operate primarily in the aerospace, industrial, commercial, defense,
transportation, and medical equipment and device industries. Given the focused nature of many of our
products, the Industrial Specialties segment relies upon a combination of direct sales forces and
established networks of independent distributors with familiarity of the end-users. For example,
Monogram’s aerospace fasteners and Hi-Vol’s automotive fasteners are sold through internal sales
personnel and independent sales representatives. Although the overall market for fasteners and
metallurgical services is highly competitive, these businesses provide products and services primarily for
specialized markets, and compete principally as quality and service-oriented suppliers in their respective
markets. Monogram’s products are sold to manufacturers and distributors within the commercial, business
and military aerospace industry, both domestic and foreign. Monogram works directly with aircraft
manufacturers to develop and test new products and improve existing products. This close working
relationship is a necessity given the critical safety nature and regulatory environment of its customers’
products. Hi-Vol sells its products to distributors and manufacturers in automotive markets. In many of the
markets this segment serves, its companies’ brand names are virtually synonymous with product
applications. The narrow end-user base of many of these products makes it possible for this segment to
respond to customer-specific engineered applications and provide a high degree of customer service.
Industrial Specialties’ OEM and aftermarket customers include Airbus, Air Liquide, Boeing, Cooper-
Standard Automotive, Honeywell, Kaplan Industries, Martinrea, Medtronic, MSC Industrial, Nuvasive,
Peerless, TI Automotive, Wesco, Western International and Worthington Cylinders.
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Competition

This segment’s primary competitors include Cherry (PCC) and Fairchild Fasteners (Alcoa) in
aerospace fasteners and H&L (Chicago Rivet) and Nagano in tube nuts and fittings. We believe that
Monogram is a leader in the blind bolt market with significant market share in all blind fastener product
categories in which they compete. Other competitors include Taylor Wharton and Worthington in
cylinders; Lavalin and Chamberlain in shell casings; and Niagara Moon Cutters, Whitney Tool and
Magafor in precision tools. Dew Technologies competes in a fragmented market of contract manufacturers
serving the orthopedic device industry, although they represent a significant source of supply for the
customers they serve. Industrial Specialties’ companies supply highly engineered, non-commodity,
customer-specific products and most have large shares of small markets supplied by a limited number of
competitors.

RV & Trailer Products

We believe RV & Trailer Products is a leading designer, manufacturer and distributor of a wide variety
of high-quality, custom-engineered trailer products, lighting accessories and roof racks for the trailer
original equipment manufacturer, recreational vehicle, agricultural/utility, marine and industrial trailer
markets. We believe that RV & Trailer Products’ brand names and product lines are among the most
recognized and extensive in the industry.

RV & Trailer Products has market-leading and distribution capabilities as described below:

• The Fulton� and Bulldog� brands include trailer products and accessories, such as jacks, winches,
couplers, trailer wiring, converters, ramps and fenders. These brands are sold through independent
installers, trailer OEMs and distributor channels serving the marine, agricultural, industrial and
horse/livestock market sectors.

• The Tekonsha� brand is the most recognized name in brake controls and related brake
components. These products are sold through automotive, recreational vehicle and agricultural
distributors and OEMs.

• The Bargman� and Wesbar� brands are recognized names for recreational vehicle and marine
lighting, respectively. Bargman�-branded products include interior and exterior recreational
vehicle lighting products and accessories, such as license plate lights and brackets, porch and utility
lights, assist bars, door locks and latches, and access doors, while Wesbar�-branded products
include submersible and utility trailer lighting. These brands and products are sold through
independent installers, trailer and recreational vehicle OEMs and wholesale distributors, and
marine retail specialty stores.

• The Hayman-Reese� brand of towing products has strong brand awareness in the Australian
marketplace where it is well established at both the wholesale and retail levels of the aftermarket.

Competitive Strengths

We believe RV & Trailer Products benefits from the following competitive strengths, including:

• Diverse Product Portfolio. The RV & Trailer Products segment benefits from a diverse range of
product offerings and does not rely upon any single product. By offering a wide range of products,
RV & Trailer Products is able to provide a complete solution to satisfy its customers’ needs. This
segment’s electrical product offerings feature a broad range of lighting components including
incandescent, LED, halogen and fluorescent lighting, T-connectors and wiring harnesses. RV &
Trailer Products also offers a range of braking products including proportional, timed, inertial and
electrical brake controls for automotive applications and related brake components. This segment’s
trailer product portfolio includes winches, jacks, couplers, fenders, trailer brakes and ramps.
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• Value Engineering. RV & Trailer Products has extensive engineering and performance capability,
enabling this segment to continue its product innovation, to continuously improve product
reliability and to reduce manufacturing costs. The businesses within this segment conduct extensive
testing of their products in an effort to assure high quality and reliable product performance.
Engineering, product design and fatigue testing are performed utilizing computer-aided design and
finite element analysis.

• Flexibility in Supply. As a result of significant restructuring activity completed over the last few
years, RV & Trailer Products has reduced its cost structure and improved its supply flexibility,
allowing for quicker and more efficient responses to changes in the end market demand.
Complemented with its continued sourcing initiatives with supply partners in both China and
Taiwan, this enhanced manufacturing capability allows RV & Trailer Products the opportunity to
maximize its product offerings. RV & Trailer Products has the ability to produce, quickly and
efficiently, low-volume, customized products in-house at its manufacturing facilities while
outsourcing high-volume production to lower cost foreign supplier partners.

Strategies

We believe that RV & Trailer Products has opportunities to grow, including the following:

• Provide Trailering Solutions. As a result of its broad product portfolio, RV & Trailer Products is well
positioned to provide customers with complete solutions for trailering needs. Due to this segment’s
product breadth and depth, RV & Trailer Products believes it can provide customers with
compelling value propositions with superior features and convenience. In many instances, RV &
Trailer Products can offer more competitive pricing by providing complete sets of products rather
than underlying components separately. We believe this merchandising strategy also enhances the
segment’s ability to better compete in markets where its competitors have narrower product lines
and are unable to provide ‘‘one stop shopping’’ to customers.

• Cross-Selling Products Across Distribution Channels. We believe that RV & Trailer Products has
significant opportunities to introduce products into new channels of distribution that traditionally
concentrated in other products or product lines. For example, Recreational Accessories’ retail
channel now offers a range of trailer products and accessories, including ramps that have
traditionally been available only in the trailer distributor and OE channels.

• International Expansion. RV & Trailer Products remains strong in Australia with its Hayman-
Reese� brand and with the acquisition of Parkside Towbars in 2008, which gave us greater
penetration into Western Australia. In addition, we have introduced products into the local market
in Thailand after launching our plant there in 2006. We continue to investigate other international
opportunities for our products.

• Strong Product Innovation. Historically, RV & Trailer Products has developed and successfully
launched new products and presently is developing a range of product innovations. In trailer-related
products, newer introductions include F-2 aluminum jack and RV landing gear. In electrical
products there have been innovations in brake controls (P3), custom harnesses, LED lighting and
electrical accessories.

Marketing, Customers and Distribution

The RV & Trailer Products segment employs a dedicated sales force in each of the primary channels,
including the national accounts, automotive and recreational vehicle OEMs, installer/distributor, trailer
OEM and trailer aftermarket/distributor channels. This segment’s product offerings are distributed
through a variety of channels. These channels include installer/distributor (automotive, recreational vehicle
and trailer) and OEMs (automotive, recreational vehicle, and trailer). RV & Trailer Products’ Fulton�,
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Bulldog� and Wesbar�-branded trailer and related accessory products are sold directly to major trailer
OEMs and recreational vehicle distributors. In general, the trailer OEM industry is highly fragmented and
specialized, and is generally a low value-added assembly industry. RV & Trailer Products relies upon strong
historical relationships, significant brand heritage and its broad product offerings to bolster its trailer and
accessory products sales through the OEM channel and in various aftermarket segments. End-users
include owners of personal watercraft and large commercial-industrial trailer users, as well as horse and
livestock trailering customers.

Competition

The competitive environment for trailer products is highly fragmented and is characterized by
numerous smaller suppliers, even the largest of which tends to focus in narrow product categories. For
instance, we believe that, across the various product categories that RV & Trailer Products offers, only a
few competitors provide a similar array of products and services in multiple product categories. By
comparison, RV & Trailer Products competes on the basis of its broader range of products, the strength of
its brands and distribution channels, as well as quality and price. This segment’s trailer products
competitors include Dutton-Lainson, Peterson, Atwood and Shelby, each of whom competes within one or
at most a few categories of RV & Trailer Products’ broad trailer products portfolio. RV & Trailer Products’
competitors for electrical products include Hopkins Manufacturing, Peterson Industries, Optronics, Grote
and Hayes-Lemmerz, though each is positioned in a focused product line, as opposed to the group’s broad
product array in the electrical products category.

Recreational Accessories

We believe Recreational Accessories is a leading designer, manufacturer and distributor of a wide
range of aftermarket cargo management products, towing and hitch systems and accessories and vehicle
protection products used to outfit and accessorize light trucks, sport utility vehicles and passenger cars.
Recreational Accessories’ products offer customers the widest possible range of solutions to efficiently
‘‘Get Their Gear on the Road�.’’ We believe that Recreational Accessories’ product lines and brand
names are among the most recognized and extensive in the transportation/recreational accessories
industry.

Recreational Accessories has market-leading brands, which include Draw-Tite�, Reese�, Hidden
Hitch�, Highland ‘‘The Pro’s Brand�’’ and ROLA�. Recreational Accessories has positioned its brands to
create pricing options for entry-level through premium product offerings across all of our distribution
channels. We believe that no other competitor features a comparable array of brand names and products.
Our main product categories are sold through a wide range of channels as described below:

• The Draw-Tite�, Reese� and Hidden Hitch� brands represent towing products and accessories,
such as hitches, weight distribution systems, fifth-wheel hitches, ball mounts, draw bars, gooseneck
hitches, brake controls, wiring harnesses and T-connectors and are sold to independent installers
and distributor channels for automotive, truck and recreational vehicles. Similar towing accessory
products are sold to the retail channel under the Reese Towpower� and Reese Outfitter brand
names.

• Highland ‘‘The Pro’s Brand�’’ and ROLA� comprise our brand presence in the cargo management
product category. Cargo management products include bike racks, cargo carriers, luggage boxes,
tie-downs and soft travel-cargo carriers which are sold through independent installers, wholesale
distributors and retail channels.
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Competitive Strengths

We believe Recreational Accessories benefits from several important competitive strengths, including:

• Diverse Product Portfolio. Recreational Accessories benefits from a diverse range of product
offerings and does not rely upon any single product. By offering a wide range of products,
Recreational Accessories is able to provide a complete solution to satisfy its customers’ needs. Its
towing products and accessories offerings feature ball mounts and draw bars, hitch receivers, fifth-
wheel hitches, weight distribution systems and an array of ‘‘accessory’’ products. We believe that our
towing products business offers more hitch applications than any of our competitors. In addition,
Recreational Accessories offers a large variety of cargo management and vehicle protection
accessories, including tie-downs and soft-travel cargo carriers, floor mats, cargo liners, bike racks,
hood protection products and many other accessories.

• Established and Extensive Distribution Channels. Recreational Accessories utilizes several
distribution channels for its sales, including specialty retailers, independent wholesale distributors,
mass merchants and independent installers. Recreational Accessories utilizes a ‘‘hub and spoke’’
distribution system, with capability to meet delivery requirements specified by our customers.

• Flexibility in Supply. As a result of significant restructuring activity completed over the last few
years, Recreational Accessories has reduced its cost structure and improved its supply flexibility,
allowing for quicker and more efficient responses to changes in the end market demand.
Recreational Accessories’ customers generally require manufacturing in small batches and in
significant variety to maintain aftermarket inventory and maintenance of designs for 10 to 15 years
of light vehicle models. Accordingly, we seek to maintain a lean, ‘‘quick change’’ manufacturing and
distribution culture and system. We also have extensive sourcing arrangements with suppliers in
lower-cost environments, enabling the flexibility to choose to manufacture or source products as
end-market demand fluctuates.

Strategies

We believe that Recreational Accessories has significant opportunities to grow through new product
introductions, cross-selling products across channels and providing complete product solutions.

• Provide Towing Solutions. As a result of its broad product portfolio, Recreational Accessories is
well-positioned to provide customers with complete solutions for towing and cargo management
needs. Due to its product breadth and depth, we believe Recreational Accessories can provide
customers with compelling value propositions with superior features and convenience. In many
cases, Recreational Products can offer more competitive pricing by providing complete sets of
products rather than underlying components separately. We believe this merchandising strategy also
enhances Recreational Accessories’ ability to compete with competitors who have narrower product
lines and are unable to provide ‘‘one stop shopping’’ to customers.

• Cross-Selling Products Across Distribution Channels. We believe that Recreational Accessories has
significant opportunities to introduce products into new channels of distribution that traditionally
concentrated in other products or product lines. For example, the Recreational Accessories’ retail
channel now offers a range of trailer products and accessories, including ramps that have
traditionally been available only in the trailer distributor and OE channels, as well as providing
hitches traditionally offered through the independent installer channel. Similarly, the group’s
installer channel is selling Highland ‘‘The Pro’s Brand�’’ branded tie-downs, stretch cords, floor
mats and splash guards, which were previously only available through the retail channel.
Recreational Accessories has also developed strategies to introduce its products into new channels,
including the Asian automotive manufacturer ‘‘port of entry’’ market, the retail sporting goods
market and select international markets.
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• Strong Product Innovation. Recreational Accessories continues to develop and successfully launch
new products. Recent new products include a plug and play brake controller and a heavy duty
towing weight distribution with sway control unit. We are also focused on the cargo management
side of our business, attempting to develop new and innovative products to penetrate further into
this market space. The group has patents pending on products called Goose Hitch Assembly with
Method, US Modular Cargo Carrier Assembly and WO PT Semi Rigid Cargo Carrier. In addition,
it is continually refreshing its existing retail products with new designs and features and innovative
packaging and merchandising.

Marketing, Customers and Distribution

Recreational Accessories’ products are distributed through a variety of channels and has a dedicated
sales force in each of its primary channels, including installer/distributor (automotive and recreational
vehicle), OEMs and retail channels (i.e., mass merchants, auto specialty, marine specialty, hardware/home
centers, and catalogs). The towing products business principally distributes to independent distributors
installers under the Draw-Tite�, Hidden Hitch� and Reese� brands. We believe that most of these
customers position Draw-Tite� and Reese� branded traditional towing products as an exclusive or
preferred line, while the Reese� branded heavy-duty towing products are positioned to the heavy-duty
professional towing segment. Recreational Accessories is well represented in retail stores through mass
merchants, such as Wal-Mart, hardware home centers, such as Lowe’s and Home Depot, and specialty auto
retailers, such as Pep Boys, AutoZone, Advanced Auto and CSK Auto.

Competition

We believe that Recreational Accessories is one of the largest North American manufacturers and
distributors of towing systems. The competitive environment for towing products is highly fragmented and
is characterized by numerous smaller suppliers, even the largest of which tends to focus in narrow product
categories. For instance, we believe that, across the various products that Recreational Accessories offers,
only a few competitors maintain a significant or number-one market share in more than one specific
product category. By comparison, Recreational Accessories competes on the basis of its broader range of
products, the strength of its brands and distribution channels, as well as quality and price. Recreational
Accessories’ most significant competitors in towing products include Thule, Putnam Hitch Products and
Curt Manufacturing. The retail channel presents a different set of competitors that are typically not seen in
our installer and distributor channels, including Masterlock, Buyers, Allied, Keeper, Bell and Axius. As
Recreational Accessories grows in the cargo management product category, it will face a different set of
competitors. These competitors include Thule, Yakima and Sportrack.

Acquisition Strategy

We believe that our businesses have significant opportunities to grow through disciplined, strategic
acquisitions. We typically seek ‘‘bolt-on’’ acquisitions, in which we would acquire another industry
participant or product line within our industries and to enhance the strengths of our core businesses. When
seeking acquisition targets, we are looking for opportunities to supplement our existing product lines, gain
access to additional distribution channels, expand our geographic footprint and achieve scale and cost
efficiencies.

Materials and Supply Arrangements

Our largest raw materials purchases are for steel, copper, aluminum, polyethylene and other resins,
and energy. Raw materials and other supplies used in our operations are normally available from a variety
of competing suppliers. In addition to raw materials, we purchase a variety of components and finished
products from low-cost sources in China, Taiwan and India.
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Steel is purchased primarily from steel mills and service centers with pricing contracts principally in
the three to six month time frame. Changing global dynamics for steel production and supply will continue
to present a challenge to our business. Polyethylene is generally a commodity resin with multiple suppliers
capable of providing product. While both steel and polyethylene are readily available from a variety of
competing suppliers, our business has experienced, and we believe will continue to experience, volatility in
the costs of these raw materials

Employees and Labor Relations

As of December 31, 2008, we employed approximately 4,200 people, of which approximately 19%
were unionized and approximately 35% were located outside the United States. We currently have
Collective Bargaining Agreements covering seven facilities worldwide for our continuing operations, five of
which are in the United States. Five of the union contracts are scheduled to be renegotiated during 2009.
Employee relations have otherwise generally been satisfactory. We are not aware of any present active
union organizing drives at any of our facilities in any case. We cannot predict the impact of any further
unionization of our workplace.

Seasonality & Backlog

There is some seasonality in our Recreational Accessories and RV & Trailer Products segments. Sales
of towing and trailer products within these business segments are generally stronger in the second and
third quarters as trailer OEMs, distributors and retailers acquire product for the spring and summer selling
seasons. No other operating segment experiences significant seasonal fluctuation in its business. We do not
consider sales order backlog to be a material factor in our business.

Environmental Matters

Our operations are subject to federal, state, local and foreign laws and regulations pertaining to
pollution and protection of the environment, health and safety, governing among other things, emissions to
air, discharge to waters and the generation, handling, storage, treatment and disposal of waste and other
materials, and remediation of contaminated sites. We have been named as a potentially responsible party
under CERCLA, the federal Superfund law, or similar state laws at several sites requiring clean-up related
to the disposal of wastes we generate. These laws generally impose liability for costs to investigate and
remediate contamination without regard to fault and under certain circumstances liability may be joint and
several resulting in one responsible party being held responsible for the entire obligation. Liability may
also include damages to natural resources. We have entered into consent decrees relating to two sites in
California along with the many other co-defendants in these matters. We have incurred substantial
expenses for these sites over a number of years, a portion of which has been covered by insurance. See
‘‘Legal Proceedings’’ below. In addition to the foregoing, our businesses have incurred and likely will
continue to incur expenses to investigate and clean up existing and former company-owned or leased
property, including those properties made the subject of sale-leaseback transactions for which we have
provided environmental indemnities to the lessors.

At our currently owned property located in Vernon, California, we expect to incur expenses to
investigate the environmental conditions associated with historical operations of N.I. Industries and/or its
tenants. Preliminary site assessment information indicates that further investigation will be necessary in
order to determine whether remediation or controls will be required beyond those that had been
previously approved by the governing regulatory authority, and if so, to develop an estimate of the likely
costs thereof.

In 1992, Rieke Packaging Systems and numerous other companies entered into a consent decree with
the United States Environmental Protection Agency (‘‘EPA’’) and the State of Indiana under which Rieke
and the other companies agreed to remediate contaminated soil and groundwater at the Wayne
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Reclamation and Recycling Site near Columbia City, Indiana. Contractors for the group of companies
completed construction of the remediation systems required by the consent decree in 1995, and have
operated them since then under the oversight of the EPA and the State of Indiana. The remediation
systems have successfully removed substantial amounts of contaminants from the soil and the groundwater;
however, some contaminants remain at concentrations above the performance standards set by the consent
decree, and are still being removed. Consultants to the group of companies expect that some or all of the
remediation systems will be required to operate indefinitely. A 2004 report by the EPA concluded that
operation of the existing systems is ‘‘protective of human health and the environment.’’ The agreement
among the companies provides that Rieke’s share is approximately 9% of total remediation costs for the
site.

We believe that our business, operations and facilities are being operated in compliance in all material
respects with applicable environmental and health and safety laws and regulations, many of which provide
for substantial fines and criminal sanctions for violations. Based on information presently known to us and
accrued environmental reserves, we do not expect environmental costs or contingencies to have a material
adverse effect on us. The operation of manufacturing plants entails risks in these areas, however, and we
may incur material costs or liabilities in the future that could adversely affect us. Potentially material
expenditures could be required in the future. For example, we may be required to comply with evolving
environmental and health and safety laws, regulations or requirements that may be adopted or imposed in
the future or to address newly discovered information or conditions that require a response.

Intangibles and Other Assets

Our identified intangible assets, consisting of customer relationships, trademarks and trade names and
technology, are valued at approximately $178.9 million at December 31, 2008, net of accumulated
amortization. The valuation of each of the identified intangibles was performed using broadly accepted
valuation methodologies and techniques.

Customer Relationships. We have developed and maintained stable, long-term selling relationships
with customer groups for specific branded products and/or focused market product offerings within each of
our operating group segments. Useful lives assigned to customer relationship intangibles range from 6 to
25 years and have been estimated using historic customer retention and turnover data. Other factors
considered in evaluating estimated useful lives include the diverse nature of focused markets and products
of which we have significant share, how customers in these markets make purchases and these customers’
position in the supply chain. We also monitor and evaluate the impact of other evolving risks including the
threat of lower cost competitors and evolving technology

Trademarks and Trade Names. Each of our operating groups designs and manufactures products for
focused markets under various trade names and trademarks including Draw-Tite�, Reese�, Hidden
Hitch�, Bulldog�, Tekonsha�, Highland ‘‘The Pro’s Brand’’�, Fulton�, Wesbar�, Visu-Lok�,
ViseGrip� and FlexSpout�, among others. Our trademark/trade name intangibles are well-established
and considered long-lived assets that require maintenance through advertising and promotion
expenditures. Because it is our practice and intent to maintain and to continue to support, develop and
market these trademarks/trade names for the foreseeable future, we consider our rights in these
trademarks/trade names to have an indefinite life, except as otherwise dictated by applicable law.

Technology. We hold a number of United States and foreign patents, patent applications, and
unpatented or proprietary product and process oriented technologies within all five of our operating
segments. We have, and will continue to dedicate, technical resources toward the further development of
our products and processes in order to maintain our competitive position in the transportation, industrial
and commercial markets that we serve. Estimated useful lives for our technology intangibles range from
one to thirty years and are determined in part by any legal, regulatory or contractual provisions that limit
useful life. For example, patent rights have a maximum limit of twenty years in the United States. Other
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factors considered include the expected use of the technology by the operating groups, the expected useful
life of the product and/or product programs to which the technology relates, and the rate of technology
adoption by the industry.

Quarterly, or as conditions may warrant, we assess whether the value of our identified intangibles has
been impaired. Factors considered in performing this assessment include current operating results,
business prospects, customer retention, market trends, potential product obsolescence, competitor
activities and other economic factors. We continue to invest in maintaining customer relationships,
trademarks and trade names, and the design, development and testing of proprietary technologies that we
believe will set our products apart from those of our competitors.

International Operations

Approximately 16.6% of our net sales for the fiscal year ended December 31, 2008 were derived from
sales by our subsidiaries located outside of the United States, and we may significantly expand our
international operations through organic growth actions and acquisitions. In addition, approximately
15.4% of our operating net assets as of December 31, 2008 were located outside of the United States. We
operate manufacturing facilities in Australia, Thailand, Canada, China, the United Kingdom (U.K.), Italy,
Germany and Mexico. For information pertaining to the net sales and operating net assets attributed to
our international operations, refer to Note 19, ‘‘Segment Information,’’ to the audited financial statements
for the years ended December 31, 2008, 2007 and 2006 included in this report.

Sales outside of the United States, particularly sales to emerging markets, are subject to various risks
that are not present in sales within U.S. markets, including governmental embargoes or foreign trade
restrictions such as antidumping duties, changes in U.S. and foreign governmental regulations, tariffs and
other trade barriers, the potential for nationalization of enterprises, foreign exchange risk and other
political, economic and social instability. In addition, there are tax inefficiencies in repatriating portions of
our cash flow from non-U.S. subsidiaries.
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Item 1A. Risk Factors

You should carefully consider each of the risks described below, together with information included
elsewhere in this Annual Report on Form 10-K and other documents we file with the SEC. The risks and
uncertainties described below are those that we have identified as material, but are not the only risks and
uncertainties facing us. Additional risks and uncertainties not currently known to us or that we currently believe
are immaterial may also impact our business operations, financial results and liquidity.

We have a history of net losses.

We incurred net losses of $136.2 million, $158.4 million and $128.9 million for the years ended
December 31, 2008, 2007 and 2006, respectively. The losses in 2008, 2007 and 2006 principally resulted
from pre-tax, non-cash goodwill and indefinite-lived impairment charges of $172.2 million, $171.2 million
and $116.5 million, respectively. The losses in 2008 and 2006 were also impacted by losses from
discontinued operations of $7.6 million and $17.5 million, respectively. In addition, interest expense
associated with our highly leveraged capital structure, non-cash expenses such as depreciation and
amortization of intangible assets and other asset impairments also contributed to our net losses. We may
continue to experience net losses in the future.

Our businesses depend upon general economic conditions and we serve some customers in highly cyclical industries;
as such we are subject to the loss of sales and margins due to an economic downturn or recession.

Our financial performance depends, in large part, on conditions in the markets that we serve in both
the U.S. and global economies. Some of the industries that we serve are highly cyclical, such as the
automotive, construction, industrial equipment, energy, aerospace and electrical equipment industries. We
may experience a reduction in sales and margins as a result of a downturn in economic conditions or other
macroeconomic factors. Lower demand for our products may also negatively affect the capacity utilization
of our production facilities, which may further reduce our operating margins.

Many of the markets we serve are highly competitive, which could limit the volume of products that we sell and
reduce our operating margins.

Many of our products are sold in competitive markets. We believe that the principal points of
competition in our markets are product quality and price, design and engineering capabilities, product
development, conformity to customer specifications, reliability and timeliness of delivery, customer service
and effectiveness of distribution. Maintaining and improving our competitive position will require
continued investment by us in manufacturing, engineering, quality standards, marketing, customer service
and support of our distribution networks. We may have insufficient resources in the future to continue to
make such investments and, even if we make such investments, we may not be able to maintain or improve
our competitive position. We also face the risk of lower-cost foreign manufacturers located in China,
Southeast Asia and other regions competing in the markets for our products and we may be driven as a
consequence of this competition to increase our investment overseas. Making overseas investments can be
highly complicated and we may not always realize the advantages we anticipate from any such investments.
Competitive pressure may limit the volume of products that we sell and reduce our operating margins.

Increases in our raw material or energy costs or the loss of critical suppliers could adversely affect our profitability
and other financial results.

We are sensitive to price movements in our raw materials supply base. Our largest material purchases
are for steel, copper, aluminum, polyethylene and other resins and energy. Prices for these products
fluctuate with market conditions and we have experienced sporadic increases recently. We may be unable
to completely offset the impact with price increases on a timely basis due to outstanding commitments to
our customers, competitive considerations or our customers’ resistance to accepting such price increases
and our financial performance may be adversely impacted by further price increases. A failure by our
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suppliers to continue to supply us with certain raw materials or component parts on commercially
reasonable terms, or at all, would have a material adverse effect on us. To the extent there are energy
supply disruptions or material fluctuations in energy costs, our margins could be materially adversely
impacted.

We may be unable to successfully implement our business strategies. Our ability to realize our business strategies
may be limited.

Our businesses operate in relatively mature industries and it may be difficult to successfully pursue
our growth strategies and realize material benefits therefrom. Even if we are successful, other risks
attendant to our businesses and the economy generally may substantially or entirely eliminate the benefits.
While we have successfully utilized some of these strategies in the past, our growth has principally come
through acquisitions.

Our products are typically highly engineered or customer-driven and we are subject to risks associated with
changing technology and manufacturing techniques that could place us at a competitive disadvantage.

We believe that our customers rigorously evaluate their suppliers on the basis of product quality, price
competitiveness, technical expertise and development capability, new product innovation, reliability and
timeliness of delivery, product design capability, manufacturing expertise, operational flexibility, customer
service and overall management. Our success depends on our ability to continue to meet our customers’
changing expectations with respect to these criteria. We anticipate that we will remain committed to
product research and development, advanced manufacturing techniques and service to remain competitive,
which entails significant costs. We may be unable to address technological advances, implement new and
more cost-effective manufacturing techniques, or introduce new or improved products, whether in existing
or new markets, so as to maintain our businesses’ competitive positions or to grow our businesses as
desired.

We depend on the services of key individuals and relationships, the loss of which would materially harm us.

Our success will depend, in part, on the efforts of our senior management, including our Chief
Executive Officer. Our future success will also depend on, among other factors, our ability to attract and
retain other qualified personnel. The loss of the services of any of our key employees or the failure to
attract or retain employees could have a material adverse effect on us.

We have substantial debt and interest payment requirements that may restrict our future operations and impair our
ability to meet our obligations.

We continue to have indebtedness that is substantial in relation to our shareholders’ equity. As of
December 31, 2008, we have approximately $609.9 million of outstanding debt and approximately
$54.9 million of shareholders’ equity. Approximately 26% of our debt bears interest at variable rates and
we may experience material increases in our interest expense as a result of increases in interest rate levels
generally. Our debt service payment obligations in 2008 were approximately $55.3 million and based on
amounts outstanding as of December 31, 2008 a 1% increase in the per annum interest rate for our
variable rate debt would increase our interest expense by approximately $1.6 million annually. Our degree
of leverage and level of interest expense may have important consequences, including:

• our leverage may place us at a competitive disadvantage as compared with our less leveraged
competitors and make us more vulnerable in the event of a downturn in general economic
conditions or in any of our businesses;

• our flexibility in planning for, or reacting to, changes in our business and the industry in which we
operate may be limited;
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• our ability to obtain additional financing in the future for working capital, capital expenditures,
acquisitions, business development efforts, general corporate or other purposes may be impaired;

• a substantial portion of our cash flow from operations will be dedicated to the payment of interest
and principal on our indebtedness, thereby reducing the funds available to us for other purposes,
including our operations, capital expenditures, future business opportunities or obligations to pay
rent in respect of our operating leases; and

• our operations are restricted by our debt instruments, which contain material financial and
operating covenants, and those restrictions may limit, among other things, our ability to borrow
money in the future for working capital, capital expenditures, acquisitions, rent expense or other
purposes.

Our ability to service our debt and other obligations will depend on our future operating performance,
which will be affected by prevailing economic conditions and financial, business and other factors, many of
which are beyond our control. Our business may not generate sufficient cash flow, and future financings
may not be available to provide sufficient net proceeds, to meet these obligations or to successfully execute
our business strategies. See ‘‘Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources.’’

Restrictions in our debt instruments and accounts receivable facility limit our ability to take certain actions and
breaches thereof could impair our liquidity.

Our credit facility and the indenture governing our senior subordinated notes contain covenants that
restrict our ability to:

• pay dividends or redeem or repurchase capital stock;

• incur additional indebtedness and grant liens;

• make acquisitions and joint venture investments;

• sell assets; and

• make capital expenditures.

Our credit facility also requires us to comply with financial covenants relating to, among other things,
interest coverage and leverage. Our accounts receivable facility contains covenants similar to those in our
credit facility and includes additional requirements regarding our receivables. We may not be able to satisfy
these covenants in the future or be able to pursue our strategies within the constraints of these covenants.
Substantially all of our assets and the assets of our domestic subsidiaries (other than our special purpose
receivables subsidiary) are pledged as collateral pursuant to the terms of our credit facility. A breach of a
covenant contained in our debt instruments could result in an event of default under one or more of our
debt instruments, our accounts receivable facility and our lease financing arrangements. Such breaches
would permit the lenders under our credit facility to declare all amounts borrowed thereunder to be due
and payable, and the commitments of such lenders to make further extensions of credit could be
terminated. In addition, such breach may cause a termination of our accounts receivable facility. Each of
these circumstances could materially and adversely impair our liquidity.

We have significant goodwill and intangible assets, and future impairment of our goodwill and intangible assets
could have a material negative impact on our financial results.

We test goodwill and indefinite-lived intangible assets for impairment on an annual basis as required
by Statement of Accounting Standards No. 142, ‘‘Goodwill and Other Intangible Assets’’ (SFAS No. 142),
by comparing the estimated fair value of each of our reporting units to their respective carrying values on
our balance sheet. More frequent evaluations could become required under SFAS No. 142 if we experience
changes in our business conditions. In assessing the recoverability of goodwill and indefinite-lived
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intangible assets, we estimate the fair value of each of our reporting units by calculating the present value
of their expected future cash flows and other valuation measures. We then compare the estimates of fair
value with the reporting unit’s net asset carrying value on our balance sheet. If carrying value exceeds fair
value, then a possible impairment of goodwill exists and further evaluation is performed. Goodwill is
evaluated for impairment annually as of December 31 using management’s operating budget and internal
five-year forecast to estimate expected future cash flows. Projecting discounted future cash flows requires
us to make significant estimates regarding future revenues and expenses, projected capital expenditures,
changes in working capital and the appropriate discount rate. The projections also take into account
several factors including current and estimated economic trends and outlook, costs of raw materials,
consideration of our market capitalization in comparison to the estimated fair values of our reporting units
determined using discounted cash flow analyses and other factors which are beyond our control.

At December 31, 2008 our goodwill and intangible assets were approximately $381.2 million, and
represented approximately 41.0% of our total assets. Our net loss of $136.2 million, $158.4 million and
$128.9 million in 2008, 2007 and 2006, respectively, included charges of $172.2 million, $171.2 million and
$116.5 million, respectively, for impairment of goodwill and indefinite-lived intangible assets. If we
experience declines in sales and operating profit or do not meet our current and forecasted operating
budget, we may be subject to future goodwill impairments. In addition, while the fair value of our
remaining goodwill exceeds its carrying value, significantly different assumptions regarding future
performance of our businesses or significant declines in our stock price could result in additional
impairment losses. Because of the significance of our goodwill and intangible assets, any future impairment
of these assets could have a material adverse effect on our financial results.

We may face liability associated with the use of products for which patent ownership or other intellectual property
rights are claimed.

We may be subject to claims or inquiries regarding alleged unauthorized use of a third party’s
intellectual property. An adverse outcome in any intellectual property litigation could subject us to
significant liabilities to third parties, require us to license technology or other intellectual property rights
from others, require us to comply with injunctions to cease marketing or using certain products or brands,
or require us to redesign, reengineer, or rebrand certain products or packaging, any of which could affect
our business, financial condition and operating results. If we are required to seek licenses under patents or
other intellectual property rights of others, we may not be able to acquire these licenses on acceptable
terms, if at all. In addition, the cost of responding to an intellectual property infringement claim, in terms
of legal fees and expenses and the diversion of management resources, whether or not the claim is valid,
could have a material adverse effect on our business, results of operations and financial condition.

We may be unable to adequately protect our intellectual property.

While we believe that our patents, trademarks and other intellectual property have significant value, it
is uncertain that this intellectual property or any intellectual property acquired or developed by us in the
future, will provide a meaningful competitive advantage. Our patents or pending applications may be
challenged, invalidated or circumvented by competitors or rights granted thereunder may not provide
meaningful proprietary protection. Moreover, competitors may infringe on our patents or successfully
avoid them through design innovation. Policing unauthorized use of our intellectual property is difficult
and expensive, and we may not be able to, or have the resources to, prevent misappropriation of our
proprietary rights, particularly in countries where the laws may not protect such rights as fully as in the
United States. An adverse outcome in any intellectual property litigation could subject us to significant
liabilities to third parties, require us to license technology or other intellectual property rights from others,
require us to comply with injunctions to cease marketing or using certain products or brands, or require us
to redesign, reengineer, or re-brand certain products or packaging. Further, we may incur costs in terms of
legal fees and expenses, whether or not the claim is valid, to respond to intellectual property infringement
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claims. These or other liabilities or claims may increase or otherwise have a material adverse effect on our
financial condition and future results of operations.

We may incur material losses and costs as a result of product liability, recall and warranty claims that may be
brought against us.

We are subject to a variety of litigation incidental to our businesses, including claims for damages
arising out of use of our products, claims relating to intellectual property matters and claims involving
employment matters and commercial disputes.

We currently carry insurance and maintain reserves for potential product liability claims. However,
our insurance coverage may be inadequate if such claims do arise and any liability not covered by insurance
could have a material adverse effect on our business. Although, we have been able to obtain insurance in
amounts we believe to be appropriate to cover such liability to date, our insurance premiums may increase
in the future as a consequence of conditions in the insurance business generally or our situation in
particular. Any such increase could result in lower net income or cause the need to reduce our insurance
coverage. In addition, a future claim may be brought against us that could have a material adverse effect
on us. Any product liability claim may also include the imposition of punitive damages, the award of which,
pursuant to certain state laws, may not be covered by insurance. Our product liability insurance policies
have limits that if exceeded, may result in material costs that would have an adverse effect on our future
profitability. In addition, warranty claims are generally not covered by our product liability insurance.
Further, any product liability or warranty issues may adversely affect our reputation as a manufacturer of
high-quality, safe products, divert management’s attention, and could have a material adverse effect on our
business.

In addition, one of our Energy Products segment subsidiaries is a party to lawsuits related to asbestos
contained in gaskets formerly manufactured by it or its predecessors. Some of this litigation includes claims
for punitive and consequential as well as compensatory damages. We are not able to predict the outcome
of these matters given that, among other things, claims may be initially made in jurisdictions without
specifying the amount sought or by simply stating the minimum or maximum permissible monetary relief,
and may be amended to alter the amount sought. Of the 7,524 claims pending at December 31, 2008, 193
set forth specific amounts of damages (other than those stating the statutory minimum or maximum). 156
of the 193 claims sought between $1.0 million and $5.0 million in total damages (which includes
compensatory and punitive damages), 35 sought between $5.0 million and $10.0 million in total damages
(which includes compensatory and punitive damages) and 2 sought over $10.0 million in total damages
(which includes compensatory and punitive damages). Solely with respect to compensatory damages, 161
of the 193 claims sought between $50,000 and $600,000, 30 sought between $1.0 million and $5.0 million
and 2 sought over $5.0 million. Solely with respect to punitive damages, 157 of the 193 claims sought
between $0 and $2.5 million, 35 sought between $2.5 million and $5.0 million and 1 sought over
$5.0 million. Total defense costs from January 1, 2003 to December 31, 2008 were approximately
$27.6 million and total settlement costs (exclusive of defense costs) for all asbestos cases since inception
have been approximately $5.2 million. To date, approximately 50% of our costs related to defense and
settlement of asbestos litigation have been covered by our primary insurance. However, in the future we
may incur significant litigation costs in defending these matters and we may be required to pay damage
awards or settlements or become subject to equitable remedies that could adversely affect our businesses.
See ‘‘Legal Proceedings’’ for a discussion of these matters.

Our business may be materially and adversely affected by compliance obligations and liabilities under
environmental laws and regulations.

We are subject to federal, state, local and foreign environmental laws and regulations which impose
limitations on the discharge of pollutants into the ground, air and water and establish standards for the
generation, treatment, use, storage and disposal of solid and hazardous wastes, and remediation of
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contaminated sites. We may be legally or contractually responsible or alleged to be responsible for the
investigation and remediation of contamination at various sites, and for personal injury or property
damages, if any, associated with such contamination. We have been named as potentially responsible
parties under CERCLA (the federal Superfund law) or similar state laws in several sites requiring clean-up
related to disposal of wastes we generated. These laws generally impose liability for costs to investigate and
remediate contamination without regard to fault and under certain circumstances liability may be joint and
several resulting in one responsible party being held responsible party being held responsible for the entire
obligation. Liability may also include damages to natural resources. We have entered into consent decrees
relating to two sites in California along with the many other co-defendants in these matters. We have
incurred substantial expenses for all these sites over a number of years, a portion of which has been
covered by insurance. See ‘‘Legal Proceedings’’ for a discussion of these matters. In addition to the
foregoing, our businesses have incurred and likely will continue to incur expenses to investigate and clean
up existing and former company-owned or leased property, including those properties made the subject of
sale-leaseback transactions for which we have provided environmental indemnities to the lessors.
Additional sites may be identified at which we are a potentially responsible party under the federal
Superfund law or similar state laws. We must also comply with various health and safety regulations in the
U.S. and abroad in connection with our operations.

We believe that our business, operations and facilities are being operated in compliance in all material
respects with applicable environmental and health and safety laws and regulations, many of which provide
for substantial fines and criminal sanctions for violations. Based on information presently known to us and
accrued environmental reserves, we do not expect environmental costs or contingencies to have a material
adverse effect on us. The operation of manufacturing plants entails risks in these areas, however, and we
may incur material costs or liabilities in the future that could adversely affect us. There can be no
assurance that we have been or will be at all times in substantial compliance with environmental health and
safety laws. Failure to comply with any of these laws could result in civil, criminal, monetary and
non-monetary penalties and damage to our reputation. In addition, potentially material expenditures could
be required in the future. For example, we may be required to comply with evolving environmental and
health and safety laws, regulations or requirements that may be adopted or imposed in the future or to
address newly discovered information or conditions that require a response.

Historically, we have grown primarily through acquisitions. If we are unable to identify attractive acquisition
candidates, successfully integrate acquired operations or realize the intended benefits of our acquisitions, we may be
adversely affected.

One of our principal growth strategies is to pursue strategic acquisition opportunities. A substantial
portion of our historical growth has been derived from acquisitions. Since our separation from Metaldyne
in June 2002, we have completed eleven acquisitions. Each of these acquisitions required integration
expense and actions that negatively impacted our results of operations and that could not have been fully
anticipated beforehand. In addition, attractive acquisition candidates may not be identified and acquired in
the future, financing for acquisitions may be unavailable on satisfactory terms and we may be unable to
accomplish our strategic objectives in effecting a particular acquisition. We may encounter various risks in
acquiring other companies, including the possible inability to integrate an acquired business into our
operations, diversion of management’s attention and unanticipated problems or liabilities, some or all of
which could materially and adversely affect our business strategy and financial condition and results of
operations.

We have significant operating lease obligations and our failure to meet those obligations could adversely affect our
financial condition.

We lease many of our manufacturing facilities and certain capital equipment. Our annualized rental
expense under these operating leases approximates $15.7 million. A failure to pay our rental obligations
would constitute a default allowing the applicable landlord to pursue any remedy available to it under
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applicable law, which would include taking possession of our property and, in the case of real property,
evicting us. These leases are categorized as operating leases and are not considered indebtedness for
purposes of our debt instruments.

We may be subject to further unionization and work stoppages at our facilities or our customers may be subject to
work stoppages, which could seriously impact the profitability of our business.

As of December 31, 2008, approximately 19% of our work force in our continuing operations was
unionized under several different unions and bargaining agreements. If our unionized workers or those of
our customers or suppliers were to engage in a strike, work stoppage or other slowdown in the future, we
could experience a significant disruption of our operations. In addition, if a greater percentage of our work
force becomes unionized, our labor costs and risks associated with strikes, work stoppages or other
slowdowns may increase. We are currently engaged in a dispute with the Steelworkers’ Union regarding the
duration of a neutrality agreement that we presently have with the Union, which commits us to remain
generally neutral in union organizing drives. Absent a mutually agreed resolution, arbitration will be
scheduled in 2009 to determine this issue. We are not aware of any present active union organizing drivers
at any if our facilities in any case. On July 19, 2006, approximately 150 workers at our Monogram
Aerospace Fasteners business unit commenced a strike, which lasted until July 27, 2006. Many of our direct
or indirect customers have unionized work forces. Strikes, work stoppages or slowdowns experienced by
these customers or their suppliers could result in slowdowns or closures of assembly plants where our
products are included. In addition, organizations responsible for shipping our customers’ products may be
impacted by occasional strikes or other activity. Any interruption in the delivery of our customers’ products
could reduce demand for our products and could have a material adverse effect on us.

Our healthcare costs for active employees and future retirees may exceed our projections and may negatively affect
our financial results.

We maintain a range of healthcare benefits for our active employees and a limited number of retired
employees pursuant to labor contracts and otherwise. Healthcare benefits for active employees and certain
retirees are provided through comprehensive hospital, surgical and major medical benefit provisions or
through health maintenance organizations, all of which are subject to various cost-sharing features. Some
of these benefits are provided for in fixed amounts negotiated in labor contracts with the respective unions.
If our costs under our benefit programs for active employees and retirees exceed our projections, our
business and financial results could be materially adversely affected. Additionally, foreign competitors and
many domestic competitors provide fewer benefits to their employees and retirees, and this difference in
cost could adversely impact our competitive position.

A growing portion of our sales may be derived from international sources, which exposes us to certain risks which
may adversely affect our financial results and impact our ability to service debt.

Approximately 16.6% of our net sales for the fiscal year ended December 31, 2008 were derived from
sales by our subsidiaries located outside of the United States. We may significantly expand our
international operations through internal growth and acquisitions. Sales outside of the United States,
particularly sales to emerging markets, and foreign manufacturing are subject to various other risks which
are not present within U.S. markets, including governmental embargoes or foreign trade restrictions such
as antidumping duties, changes in U.S. and foreign governmental regulations, tariffs and other trade
barriers, the potential for nationalization of enterprises, foreign exchange risk and other political,
economic and social instability. In addition, there are tax inefficiencies in repatriating cash flow from
non-U.S. subsidiaries that could affect our financial results and reduce our ability to service debt.

Our stock price may be subject to significant volatility due to our own results or market trends.

If our revenue, earnings or cash flows in any quarter fail to meet the investment community’s
expectations, there could be an immediate negative impact on our stock price. Our stock price could also
be impacted by broader market trends and world events unrelated to our performance.
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If we do not meet the continued listing requirements of the NYSE our common stock may be delisted.

Our common stock is listed on the NYSE. The NYSE requires us to continue to meet certain listing
standards, including standards related to our shareholders’ equity (e.g., minimum shareholders’ equity of
$75 million). As of December 31, 2008, our shareholders’ equity was approximately $54.9 million. In
instances where we do not meet the NYSE’s continued listing standards, we may be notified by the NYSE
and we may be required to take corrective action to meet the continued listing standards; otherwise, our
common stock may be delisted from the NYSE. A delisting of our common stock on the NYSE would
reduce the liquidity and market price of our common stock and the number of investors willing to hold or
acquire our common stock, which could negatively impact our ability to access the public capital markets.
A delisting would also reduce the value of our equity compensation plans, which could negatively impact
our ability to retain key employees.

Item 1B. Unresolved Staff Comments

None.

Item 2. Properties

Our principal manufacturing facilities range in size from approximately 10,000 square feet to
approximately 380,000 square feet. Except as set forth in the table below, all of our manufacturing facilities
are owned. The leases for our manufacturing facilities have initial terms that expire from 2009 through
2024 and are all renewable, at our option, for various terms, provided that we are not in default under the
lease agreements. Substantially all of our owned U.S. real properties are subject to liens under our
amended and restated credit facility. Our executive offices are located in Bloomfield Hills, Michigan under
a lease assumed by us from Heartland and subsequently amended in October 2007 extending the term to
June 2015. See ‘‘Certain Relationships and Related Transactions.’’ Our buildings, machinery and
equipment have been generally well maintained, are in good operating condition and are adequate for
current production requirements. We may enter into leases for equipment in lieu of making capital
expenditures to acquire such equipment or to reduce debt.

The following list sets forth the location of our principal owned and leased manufacturing and other
facilities used in continuing operations and identifies the principal operating segment utilizing such
facilities, as of December 31, 2008.

Recreational
Packaging Systems Energy Products Industrial Specialties RV & Trailer Products Accessories

United States: United States: United States: United States: United States:
Indiana: Oklahoma: California: Michigan: Indiana:

Auburn Tulsa Riverbank(2) Tekonsha(1) Goshen(1)

Hamilton(1) Texas: Commerce(1) Wisconsin: Huntington(1)

Houston(1) Massachusetts: Mosinee(1) South Bend(1)

International: Plymouth(1) Michigan:
Germany: International: Michigan: International: Plymouth(1)

Neunkirchen Canada: Warren(1) Australia: Ohio:
Italy: Sarnia, Livonia(1) Dandenong, Solon(1)

Valmadrera Ontario(1) Ohio: Victoria
Mexico: China: Fairborn(1) Lyndhurst, International:

Mexico City Hangzhou(1) Texas: Victoria(1) Canada:
United Kingdom: Longview Perth, Western Oakville,

Leicester Australia(1) Ontario(1)

China: Mexico:
Hangzhou(1) Juarez(1)

Reynosa
Thailand:

Chon Buri(1)

(1) Represents a leased facility. All such leases are operating leases.
(2) Owned by the U.S. Government and operated by our NI Industries business under a facility maintenance contract.
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During 2002, we entered into sale-leaseback transactions with respect to nine real properties in the
United States and Canada. During 2003, we entered into additional sale-leaseback transactions with
respect to three real properties in the United States. The term of these leases is between 15 and 20 years,
with the right to extend. Rental payments are due monthly. All of the foregoing leases are accounted for as
operating leases. During 2004, one sale-leaseback transaction was terminated. In general, pursuant to the
terms of each sale-leaseback transaction, we transferred title of the real property to a purchaser and, in
turn, entered into separate leases with the purchaser having a basic lease term plus renewal options. With
respect to the 2002 sale-leaseback transactions, the renewal option must be exercised with respect to all,
and not less than all, of the property locations.

Item 3. Legal Proceedings

A civil suit was filed in the United States District Court for the Central District of California in
December 1988 by the United States of America and the State of California against more than 180
defendants, including us, for alleged release into the environment of hazardous substances disposed of at
the Operating Industries, Inc. site in California. This site served for many years as a depository for
municipal and industrial waste. The plaintiffs have requested, among other things, that the defendants
clean up the contamination at that site. Consent decrees have been entered into by the plaintiffs and a
group of the defendants, including us, providing that the consenting parties perform certain remedial work
at the site and reimburse the plaintiffs for certain past costs incurred by the plaintiffs at the site. We
estimate that our share of the clean-up costs will not exceed $500,000, for which we have insurance
proceeds. Plaintiffs had sought other relief such as damages arising out of claims for negligence, trespass,
public and private nuisance, and other causes of action, but the consent decree governs the remedy. Based
upon our present knowledge and subject to future legal and factual developments, we do not believe that
this matter will have a material adverse effect on our financial position, results of operations or cash flows.

As of December 31, 2008, we were a party to approximately 784 pending cases involving an aggregate
of approximately 7,524 claimants alleging personal injury from exposure to asbestos containing materials
formerly used in gaskets (both encapsulated and otherwise) manufactured or distributed by certain of our
subsidiaries for use primarily in the petrochemical refining and exploration industries. The following chart
summarizes the number of claimants, number of claims filed, number of claims dismissed, number of
claims settled, the average settlement amount per claim and the total defense costs, excluding amounts
reimbursed under our primary insurance, at the applicable date and for the applicable periods:

Average
settlement

Claims Claims Claims Claims amount Total
pending at filed dismissed settled per claim defense

beginning of during during during during costs during
period period period period period period

Fiscal year ended December 31, 2006 . . . . . 19,416 3,766 12,508 123 $5,613 $4,895,000
Fiscal year ended December 31, 2007 . . . . . 10,551 619 1,484 142 $9,243 $4,982,000
Fiscal year ended December 31, 2008 . . . . . 9,544 723 2,668 75 $1,813 $3,448,000

In addition, we acquired various companies to distribute our products that had distributed gaskets of
other manufacturers prior to acquisition. We believe that many of our pending cases relate to locations at
which none of our gaskets were distributed or used.

We may be subjected to significant additional asbestos-related claims in the future, the cost of settling
cases in which product identification can be made may increase, and we may be subjected to further claims
in respect of the former activities of our acquired gasket distributors. We note that we are unable to make
a meaningful statement concerning the monetary claims made in the asbestos cases given that, among
other things, claims may be initially made in some jurisdictions without specifying the amount sought or by
simply stating the requisite or maximum permissible monetary relief, and may be amended to alter the
amount sought. The large majority of claims do not specify the amount sought. Of the 7,524 claims pending
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at December 31, 2008, 193 set forth specific amounts of damages (other than those stating the statutory
minimum or maximum). 156 of the 193 claims sought between $1.0 million and $5.0 million in total
damages (which includes compensatory and punitive damages), 35 sought between $5.0 million and
$10.0 million in total damages (which includes compensatory and punitive damages) and 2 sought over
$10.0 million in total damages (which includes compensatory and punitive damages). Solely with respect to
compensatory damages, 161 of the 193 claims sought between $50,000 and $600,000, 30 sought between
$1.0 million and $5.0 million and 2 sought over $5.0 million. Solely with respect to punitive damages, 157 of
the 193 claims sought between $0 and $2.5 million, 35 sought between $2.5 million and $5.0 million and 1
sought over $5.0 million. In addition, relatively few of the claims have reached the discovery stage and even
fewer claims have gone past the discovery stage.

Total settlement costs (exclusive of defense costs) for all such cases, some of which were filed over
20 years ago, have been approximately $5.2 million. All relief sought in the asbestos cases is monetary in
nature. To date, approximately 50% of our costs related to settlement and defense of asbestos litigation
have been covered by our primary insurance. Effective February 14, 2006, we entered into a
coverage-in-place agreement with our first level excess carriers regarding the coverage to be provided to us
for asbestos-related claims when the primary insurance is exhausted. The coverage-in-place agreement
makes coverage available to us that might otherwise be disputed by the carriers and provides a
methodology for the administration of asbestos litigation defense and indemnity payments. The coverage
in place agreement allocates payment responsibility among the primary carrier, excess carriers and the
Company’s subsidiary.

Based on the settlements made to date and the number of claims dismissed or withdrawn for lack of
product identification, we believe that the relief sought (when specified) does not bear a reasonable
relationship to our potential liability. Based upon our experience to date and other available information
(including the availability of excess insurance), we do not believe that these cases will have a material
adverse effect on our financial position and results of operations or cash flows.

We are subject to other claims and litigation in the ordinary course of our business, but do not believe
that any such claim or litigation will have a material adverse effect on our financial position and results of
operations or cash flows.

Item 4. Submission of Matters to a Vote of Security Holders

None.

Supplementary Item. Executive Officers of the Company

The following are our executive officers as of March 9, 2009:

Name Age Title

David M. Wathen . . . . . . . . . . . . . . . 56 President and Chief Executive Officer
A. Mark Zeffiro . . . . . . . . . . . . . . . . 42 Chief Financial Officer
Lynn A. Brooks . . . . . . . . . . . . . . . . 56 President, Packaging Systems Group
Joshua A. Sherbin . . . . . . . . . . . . . . 45 Vice President, General Counsel and Secretary
Robert J. Zalupski . . . . . . . . . . . . . . 49 Vice President Finance and Treasurer

David M. Wathen. Mr. Wathen was appointed as our President and Chief Executive Officer and as a
member of the board in January 2009. He is currently a director and member of the Audit Committee and
Corporate Governance Committee of Franklin Electric Co., Inc. From 2002 until 2006, Mr. Wathen was
President and Chief Executive Officer of Balfour Beatty, Inc. (US Operations) an engineering,
construction and building management services company. Prior to his Balfour Beatty appointment in 2002,
he served as a Principal Member of the General Partnership of QUESTOR, a private equity firm.
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Mr. Wathen has also held management positions with General Electric, Emerson Electric, Allied Signal,
and Eaton Corporation.

A. Mark Zeffiro. Mr. Zeffiro was appointed Chief Financial Officer of the Company in June 2008.
Prior to joining the Company, Mr. Zeffiro held various financial management and business positions with
General Electric Company (‘‘GE’’) and Black and Decker Corporation (‘‘Black & Decker’’). From 2004,
during Mr. Zeffiro’s four-year tenure with Black & Decker, he was Vice President of Finance for the
Global Consumer Product Group and Latin America. In addition, Mr. Zeffiro was directly responsible for
and functioned as general manager of the factory store business unit, a $50 million business comprising 38
factory stores and 500 personnel. In 2003-2004 Mr. Zeffiro was Chief Financial Officer of First Quality
Enterprises, a private company producing consumer products for the health care market globally. He led
all financial activities including funding, banking and audit. From 1988 through 2002 he held a series of
operational and financial leadership positions with GE, the most recent of which was Chief Financial
Officer of their medical imaging manufacturing division.

Lynn A. Brooks. Mr. Brooks has been President of Packaging Systems since July 1996. He joined Rieke
in May 1978. Prior to his current position, his responsibilities at Rieke included Assistant Controller,
Corporate Controller, and Vice President-General Manager of Rieke. Before joining Rieke, he served with
Ernst & Young in the Toledo, Ohio and Fort Wayne, Indiana offices.

Joshua A. Sherbin. Mr. Sherbin was appointed our General Counsel and Secretary in March 2005, and
Vice President in May 2008, prior to which he was employed as the North American Corporate Counsel
and Corporate Secretary for Valeo, a diversified Tier 1 international automotive supplier headquartered in
Europe. Prior to joining Valeo in 1997, Mr. Sherbin was Senior Counsel, Assistant Corporate Secretary for
Kelly Services, Inc., an employment staffing company, from 1995 to 1997. From 1988 until 1995, he was an
associate with Butzel Long’s general business practice.

Robert J. Zalupski. Mr. Zalupski was appointed our Vice President, Finance and Treasurer in January
2003. He joined us as Director of Finance and Treasury in July 2002, prior to which he worked in the
Detroit office of Arthur Andersen. From August 1996 through November 2001, Mr. Zalupski was a partner
in the audit and business advisory services practice of Arthur Andersen providing audit, business
consulting, and risk management services to both public and privately held companies in the
manufacturing, defense and automotive industries. Prior to August 1996, Mr. Zalupski held various
positions of increasing responsibility within the audit practice of Arthur Andersen serving public and
privately held clients in a variety of industries.
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases
of Equity Securities

In the second quarter of 2007, we completed our initial public offering of common stock (‘‘IPO’’),
issuing 12,650,000 shares at a price of $11 per share. Prior to our IPO, there was no trading market for our
common stock.

Our common stock, par value $0.01 per share, is listed for trading on the New York Stock Exchange
under the symbol ‘‘TRS.’’ As of March 6, 2009, there were 638 holders of record of our common stock.

We did not pay dividends in 2008 or 2007. Our current policy is to retain earnings to repay debt and
finance our operations and acquisitions. In addition, our credit facility and the indenture governing our
outstanding senior subordinated notes restrict the payment of dividends on common stock. See the
discussion under Item 7, ‘‘Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Liquidity and Capital Resources’’ and Note 13 to the Company’s financial statements
captioned ‘‘Long-term Debt,’’ included in Item 8 of this report.

The high and low sales prices per share of our common stock by quarter subsequent to our IPO, as
reported on the New York Stock Exchange, for 2008 and 2007 are shown below:

Price range of
common stock

High Price Low Price

Year Ended December 31, 2008:
4th Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6.25 $ 1.19
3rd Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8.09 $ 5.53
2nd Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8.17 $ 5.50
1st Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.07 $ 5.13

Year Ended December 31, 2007:
4th Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16.15 $10.22
3rd Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $13.44 $11.58
2nd Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12.85 $11.70
1st Quarter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A N/A

Please see Item 12, ‘‘Security Ownership of Certain Beneficial Owners and Management and Related
Stockholder Matters’’ for securities authorized for issuance under equity compensation plans.
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Performance Graph

The following graph compares the cumulative total stockholder return from the date of our IPO
through December 31, 2008 for TriMas’ common stock, the Russell 2000 Index and peer group(1) of
companies we have selected for purposes of this comparison. We have assumed that dividends have been
reinvested and returns have been weighted-averaged based on market capitalization. The graph assumes
that $100 was invested in each of TriMas’ common stock, the stocks comprising the Russell 2000 Index and
the stocks comprising the peer group.
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(1) Includes Actuant Corporation, Carlisle Companies Inc., Crane Co., Dover Corporation, IDEX
Corporation, Illinois Tool Works, Inc., Kaydon Corporation, SPX Corporation and Teleflex, Inc.
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Item 6. Selected Financial Data

The following table sets forth our selected historical financial data from continuing operations for the
five years ended December 31, 2008. The financial data for each of the five years presented has been
audited by KPMG LLP and has been derived from our audited financial statements and notes to those
financial statements. The following data should be read in conjunction with Item 7. ‘‘Management’s
Discussion and Analysis of Financial Condition and Results of Operations’’ and our audited financial
statements included elsewhere in this report.

Year ended December 31,

2008 2007 2006 2005 2004

(dollars and shares in thousands, except per share data)

Statement of Operations Data:
Net sales . . . . . . . . . . . . . . . . . . . . $1,021,300 $1,003,070 $ 948,340 $ 932,990 $ 890,540
Gross profit . . . . . . . . . . . . . . . . . . 263,180 273,560 255,800 231,720 243,390
Impairment of goodwill and

indefinite-lived intangible assets . . (172,220) (171,210) (116,500) — —
Operating profit (loss) . . . . . . . . . . (76,380) (94,650) (18,800) 81,170 48,810
Income (loss) from continuing

operations . . . . . . . . . . . . . . . . . (128,590) (161,200) (111,430) (1,250) 88,620

Per Share Data:
Basic:

Continuing operations . . . . . . . . . $ (3.85) $ (5.66) $ (5.51) $ (0.06) $ 4.43
Weighted average shares . . . . . . . 33,423 28,499 20,230 20,010 20,010

Diluted:
Continuing operations . . . . . . . . . $ (3.85) $ (5.66) $ (5.51) $ (0.06) $ 4.27
Weighted average shares . . . . . . . 33,423 28,499 20,230 20,010 20,760

Year ended December 31,

2008 2007 2006 2005 2004

(dollars in thousands)

Statement of Cash Flows Data:
Cash flows provided by (used for)

Operating activities . . . . . . . . . . . $ 31,170 $ 64,970 $ 15,880 $ 29,890 $ 42,620
Investing activities . . . . . . . . . . . . (33,380) (68,910) (22,160) (16,640) (46,840)
Financing activities . . . . . . . . . . . 1,320 5,140 6,150 (12,610) 530

Balance Sheet Data:
Total assets . . . . . . . . . . . . . . . . . . $ 930,220 $1,127,990 $1,286,060 $1,428,510 $1,500,030
Total debt . . . . . . . . . . . . . . . . . . . 609,940 615,990 734,490 727,680 738,020
Goodwill and other intangibles . . . . 381,160 570,590 769,850 900,000 925,280
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The statements in the discussion and analysis regarding industry outlook, our expectations regarding the
performance of our business and the other non-historical statements in the discussion and analysis are forward-
looking statements. These forward-looking statements are subject to numerous risks and uncertainties,
including, but not limited to, the risks and uncertainties described in Item 1A ‘‘Risk Factors.’’ Our actual results
may differ materially from those contained in or implied by any forward-looking statements. You should read
the following discussion together with Item 8, ‘‘Financial Statements and Supplementary Data.’’

Introduction

We are an industrial manufacturer and distributor of highly engineered products serving focused
markets in a diverse range of commercial, industrial and consumer applications. We have five operating
segments: Packaging Systems, Energy Products, Industrial Specialties, RV & Trailer Products and
Recreational Accessories. In reviewing our financial results, consideration should be given to certain
critical events, particularly our initial public offering in May 2007 and expenses related thereto,
acquisitions and consolidation, integration and restructuring efforts in several of our business operations.

Key Factors and Risks Affecting our Reported Results. Critical factors affecting our ability to succeed
include: our ability to successfully pursue organic growth through product development, cross-selling and
extending product-line offerings, and our ability to quickly and cost-effectively introduce new products; our
ability to acquire and integrate companies or products that will supplement existing product lines, add new
distribution channels, expand our geographic coverage or enable us to better absorb overhead costs; our
ability to manage our cost structure more efficiently through improved supply base management, internal
sourcing and/or purchasing of materials, selective outsourcing and/or purchasing of support functions,
working capital management, and greater leverage of our administrative and overhead functions. If we are
unable to do any of the foregoing successfully, our financial condition and results of operations could be
materially and adversely impacted.

Our businesses and results of operations depend upon general economic conditions and we serve
some customers in cyclical industries that are highly competitive and themselves adversely impacted by
unfavorable economic conditions. In addition, there is some seasonality in the businesses within our
Recreational Accessories and RV & Trailer Products operating segments, where sales of towing and
trailering products are generally stronger in the second and third quarters, as trailer original equipment
manufacturers (‘‘OEMs’’), distributors and retailers acquire product for the spring and summer selling
seasons. No other operating segment experiences significant seasonal fluctuation in its businesses. We do
not consider sales order backlog to be a material factor in our business. A growing portion of our sales may
be derived from international sources, which exposes us to certain risks, including currency risks.

The demand for some of our products, particularly in the Recreational Accessories and RV & Trailer
Products segments, is influenced by consumer sentiment, which could be negatively impacted by increased
costs to consumers as a result of an uncertain credit market and interest rate environment and energy
costs, among other things. In 2008, we experienced sales declines in our RV & Trailer Products and
Recreational Accessories operating segments of 12.2% and 12.1%, respectively, as compared to the prior
year. We estimate the end markets served by these operating segments suffered an overall decline of at
least 20% on a year-over-year basis, as the impact of declining consumer confidence due to recessionary
concerns and lack of credit availability impacted discretionary consumer spending. The continued decline
in end markets has resulted in lower gross margins due principally to reduced sales volume, a less favorable
product mix and lower absorption of fixed costs, as these segments reduced manufacturing activity in
response to lower demand. We expect the current end market conditions in the RV & Trailer Products and
Recreational Accessories operating segments will continue to decline until the US economy recovers from
existing recessionary forces, employment levels increase and consumer credit availability improves.
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In response to the expected continuation of these end market conditions in the Recreational
Accessories and RV & Trailer Products segments, we have accelerated our profit improvement plans,
including further consolidation of distribution and manufacturing activities, continued integration of
certain business activities, movement of production to lower-cost environments and expansion of strategic
sourcing initiatives. We have also implemented reductions in salaried headcount and in fixed and variable
spending to better align the fixed cost structure of these operating segments with the reality of our current
market environment and to maintain or improve operating margins. We have implemented commercial
actions to protect and gain market share through continued introduction of new and innovative products
and by providing superior delivery and service to our customers. Further, we also have pricing initiatives in
place to recover inflationary cost increases and we are continuing actions to leverage our businesses’ strong
brand names.

We are sensitive to price movements in our raw materials supply base. Our largest material purchases
are for steel, copper, aluminum, polyethylene and other resins and energy. Historically, we have
experienced increasing costs of steel and resin and have worked with our suppliers to manage cost
pressures and disruptions in supply. We have also initiated pricing programs to pass increased steel,
copper, aluminum and resin costs to customers. Although we may experience delays in our ability to
implement price increases, we generally are able to recover such increased costs. Although there have been
no significant disruptions in the supply of steel since 2005, we may experience disruptions in supply in the
future and we may not be able to pass along higher costs associated with such disruptions to our customers
in the form of price increases. We will continue to take actions as necessary to manage risks associated with
increasing steel or other raw material costs. However, such increased costs may adversely impact our
earnings.

We report shipping and handling expenses associated with Recreational Accessories’ sales distribution
network as an element of selling, general and administrative expenses in our consolidated statement of
operations. As such, gross margins for the Recreational Accessories segment may not be comparable to
other companies which include all costs related to their distribution network in cost of sales.

We have substantial debt, interest and lease payment requirements that may restrict our future
operations and impair our ability to meet our obligations and, in a rising interest rate environment, our
performance may be adversely affected by our degree of leverage.

Recent Consolidation, Integration and Restructuring Activities. We have undertaken significant
consolidation, integration and other cost-savings programs to enhance our efficiency and achieve cost
reduction opportunities which exist in our businesses. In addition to major consolidation projects, there
have also been a series of ongoing initiatives to eliminate duplicative and excess manufacturing and
distribution facilities, sales forces, and back office and other support functions in order to continue to
optimize our cost structure in response to competitor actions and market conditions. The aggregate costs
of these actions for 2008, 2007 and 2006 were approximately $5.7 million, $7.4 million and $1.6 million,
respectively.

The key element of our 2008 consolidation, integration and other cost-savings program was beginning
the process of consolidating and integrating certain of the activities within our Towing Products, Trailer
Products and Electrical Products business units, primarily within duplicated management functions and
within the customer service and distribution networks. These changes will allow for streamlining of certain
management functions and sharing of distribution facilities and the related customer service employees,
while reducing both fixed and variable costs. We have already identified additional cost-reduction plans
within these businesses that will be implemented in 2009 to further reduce these businesses’ fixed cost
structures. In addition, in June 2008, the Company realigned its corporate structure, which included the
elimination of certain management positions and other corporate personnel who were not replaced.
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The key element of our completed consolidation, integration and other cost-savings programs in 2007
included the closure of our manufacturing facility in Huntsville, Ontario, Canada, and consolidation its
operations into our Goshen, Indiana manufacturing facility.

The key elements of our completed consolidation, integration and other cost-savings programs in 2006
included the opening of a lower cost manufacturing facility in the Phanthong District of Thailand, the
closure of our Wakerley, Australia plant (which was completed in the third quarter of 2007), and the
cessation of plating operations at our Schofield, Wisconsin facility, all within our RV & Trailer Products
segment. Costs and expenses for the Australia plant closing and Thailand consolidation were incurred
through August 2007.

Key Indicators of Performance. In evaluating our business, our management considers Adjusted
EBITDA as a key indicator of financial operating performance and as a measure of cash generating
capability. We define Adjusted EBITDA as net income (loss) before cumulative effect of accounting
change, interest, taxes, depreciation, amortization, non-cash asset and goodwill impairment charges and
write-offs and non-cash losses on sale-leaseback of property and equipment. In evaluating Adjusted
EBITDA, our management deems it important to consider the quality of our underlying earnings by
separately identifying certain costs undertaken to improve our results, such as costs related to
consolidating facilities and businesses in an effort to eliminate duplicative costs or achieve efficiencies,
costs related to integrating acquisitions and restructuring costs related to expense reduction efforts.
Although we may undertake new consolidation, restructuring and integration efforts in the future as a
result of our acquisition activity, our management separately considers these costs in evaluating underlying
business performance. Caution must be exercised in considering these items as they include substantially
(but not necessarily entirely) cash costs and there can be no assurance that we will ultimately realize the
benefits of these efforts. Moreover, even if the anticipated benefits are realized, they may be offset by
other business performance or general economic issues.

Management believes that consideration of Adjusted EBITDA together with a careful review of our
results reported under GAAP is the best way to analyze our ability to service and/or incur indebtedness, as
we are a highly leveraged company. We use Adjusted EBITDA as a key performance measure because we
believe it facilitates operating performance comparisons from period to period and company to company
by excluding potential differences caused by variations in capital structures (affecting interest expense), tax
positions (such as the impact on periods or companies of changes in effective tax rates or net operating
losses), and the impact of purchase accounting and FASB Statement of Financial Accounting Standards
No. 142 (SFAS No. 142), ‘‘Goodwill and Other Intangible Assets’’ (affecting depreciation and amortization
expense). Because Adjusted EBITDA facilitates internal comparisons of our historical operating
performance on a more consistent basis, we also use Adjusted EBITDA for business planning purposes, to
incent and compensate our management personnel, in measuring our performance relative to that of our
competitors and in evaluating acquisition opportunities.

In addition, we believe Adjusted EBITDA and similar measures are widely used by investors,
securities analysts, ratings agencies and other interested parties as a measure of financial performance and
debt-service capabilities. Our use of Adjusted EBITDA has limitations as an analytical tool, and you
should not consider it in isolation or as a substitute for analysis of our results as reported under GAAP.
Some of these limitations are:

• it does not reflect our cash expenditures for capital equipment or other contractual commitments;

• although depreciation, amortization and asset impairment charges and write-offs are non-cash
charges, the assets being depreciated, amortized or written off may have to be replaced in the
future, and Adjusted EBITDA does not reflect cash capital expenditure requirements for such
replacements;

• it does not reflect changes in, or cash requirements for, our working capital needs;
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is a diversified manufacturer of engineered and applied

products that serve a variety of industrial and commercial end markets

worldwide. TriMas provides its customers with outstanding products and

services that reflect the Company’s commitment to operational excellence,

innovation and market leadership in its packaging, energy, aerospace,

industrial, and trailer and accessories businesses. With headquarters in

Bloomfield Hills, Michigan, TriMas has approximately 4,000 employees at 70

different facilities in 11 countries. TriMas Corporation became a publicly traded

company in May 2007 and is traded under the ticker symbol NYSE: TRS.

TriMas Corporation

TriMas is committed to enhancing enterprise value.

•Disciplined and prioritized capital deployment and growth

•Company-wide efficiency via lean and other productivity initiatives

•Talented and high-performing teams in their respective disciplines

…All building a culture of continuous improvement

The TriMas Operating Model is our foundation for building a better Company,
enabling each of our businesses to reach higher levels of performance through:

Directors

Samuel Valenti III
Chairman, TriMas Corporation
Chairman and Chief Executive Officer, Valenti Capital

David M. Wathen
President and Chief Executive Officer, TriMas Corporation

Charles E. Becker
Chairman, Becker Ventures

Marshall A. Cohen
Of Counsel, Cassels, Brock & Blackwell
Former Chief Executive Officer, Molson Companies

Richard M. Gabrys
Former Vice Chairman, Deloitte & Touche

Eugene A. Miller
Former Chairman and Chief Executive Officer,
Comerica Incorporated and Comerica Bank

Daniel P. Tredwell
Senior Managing Director, Heartland Industrial Partners, L.P.

Officers

David M. Wathen
President and Chief Executive Officer

Lynn A. Brooks
President, Packaging Systems

Joshua A. Sherbin
Vice President, General Counsel and Secretary

Robert J. Zalupski
Vice President, Finance and Treasurer

A. Mark Zeffiro
Chief Financial Officer

Investor Information

TriMas Corporation
Corporate Headquarters
39400 Woodward Avenue, Suite 130
Bloomfield Hills, MI 48304
(248) 631-5450
www.trimascorp.com

Investor Relations Contact
Sherry Lauderback
Vice President, Investor Relations & Communications
(248) 631-5506
sherrylauderback@trimascorp.com

Information about the Company’s performance may also be
found at www.trimascorp.com under the “Investors” section.

Stock Listing
New York Stock Exchange
Ticker Symbol: TRS

Transfer Agent and Registrar
Inquiries regarding stock certificate holding, changes in
registration or address, lost certificates and other share-
holder account matters should be directed to:
Registrar and Transfer Company
10 Commerce Drive
Cranford, NJ 07016
(800) 368-5948

Independent Auditors
KPMG LLP
150 West Jefferson
Suite 1200
Detroit, MI 48226

Annual Meeting
The Company’s Annual Meeting of Shareholders will be
held at 11:00 a.m. on May 7, 2009 at:
TriMas Corporate Headquarters
39400 Woodward Avenue, Suite 130
Bloomfield Hills, MI 48304

Forward-looking Statements
This document contains “forward-looking” statements, as
that term is defined by the federal securities laws, about
our financial condition, results of operations and business.
Forward-looking statements include certain anticipated,
believed, planned, forecasted, expected, targeted and esti-
mated results along with TriMas’ outlook concerning fu-
ture results. These forward-looking statements involve
risks and uncertainties that could cause TriMas’ actual re-
sults, performance or achievements to differ materially
from those expressed or implied by the forward-looking
statements. TriMas does not undertake any responsibility
to update its forward-looking statements or risk factors
to reflect future events or circumstances except as required
by law. Please refer to additional forward-looking state-
ments and risk factors language in TriMas Corporation’s
Form 10-K attached herein.
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