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Balance 
Through 
Diversity



PACKAGING

AEROSPACE

SPECIALTY  PRODUCTS

Consisting of our Rieke®, Taplast™, Affaba & Ferrari™ and Rapak® 

brands, we develop and manufacture a variety of specialty dispenser, 
closure and jar products for applications in the beauty and personal 
care, home care, food and beverage, pharmaceutical and nutraceuti-
cal, and industrial packaging markets. Our products include: foaming 
pumps; lotion and hand soap pumps; fine mist, trigger and nasal 
sprayers; beverage dispensers; flip-top caps; packaged food lids; 
tube, jar and pail closures; dispensers for bag-in-box applications; and 
flexible spouts and drum closures. We also specialize in products to 
meet our customers’ e-commerce, aseptic, child-resistant, tamper-evi-
dent and sustainability needs.   

Comprised of our TriMas Aerospace business, including the Monogram 
Aerospace Fasteners™, Allfast Fastening Systems®, Mac Fasteners™, 
RSA Engineered Products and Martinic Engineering™ brands, we 
design, qualify and manufacture fasteners and other machined 
components for commercial aircraft companies, distributors, suppliers 
and the U.S. military. Our products include: highly-engineered, customer-
qualified blind bolts, solid and blind rivets, temporary fasteners, collars 
and standard fasteners for composite and metallic aircraft structural 
applications; air ducting products including systems used for anti-icing 
and other aerospace fluid conveyance applications; and precision-
machined components for a variety of aerospace applications.

Consisting of our Norris Cylinder™ and Arrow® Engine brands, we 
design and manufacture a full range of highly-engineered, high and 
low-pressure steel cylinders used for the transportation, storage and 
dispensing of compressed gases, and a variety of natural gas powered 
engines and compressors for use within the oil and gas markets.

TriMas is a diversified manufacturer and provider of products for customers primarily in the consumer products, aerospace 

and industrial markets. Our family of businesses provides customers with innovative product solutions that reflect our 

commitment to market leadership, innovation and operational excellence. We believe our businesses share important and 

distinguishing characteristics, including: well-recognized and leading brand names in the focused markets we serve; 

innovative product and process technologies and features; customer approved processes and qualified products; 

established distribution networks; relatively low ongoing capital investment requirements; strong cash flow conversion and 

long-term growth opportunities. Our leading brands are included in the following three segments:

2020  NET  SALES  
BY  SEGMENT  

(PERCENT)

Packaging
Aerospace

Specialty Products

15%

22%63%



Dear TriMas Shareholders

As I reflect on 2020, TriMas delivered another year of solid financial performance and continued progress toward achieving 

our overarching strategy. Against a backdrop of unprecedented challenges related to the global pandemic,  

we continued to execute well on the items within our control. We leveraged our TriMas Business Model to anticipate 

disruptions to our plan, and in turn, took swift actions to implement changes to protect our workforce and respond to 

customer demands. I extend my deepest appreciation to our employees around the world for their commitment and 

dedication during these challenging times.

We began 2020 newly repositioned, as we successfully exited the vast majority of our activity in oil and gas related 

product lines in December of 2019. This action naturally enhanced our focus on TriMas’ Packaging group, which proved 

to be of great importance as we navigated through 2020. Thanks to robust demand in our product lines that support 

personal hygiene and cleaning to help fight the spread of germs, the performance of our Packaging group more than 

offset the impact of weak demand in our Aerospace and Specialty Products segments, to deliver growth in overall sales, 

adjusted earnings(1) and cash flow from operating activities.  

While 2020 has undoubtedly been challenging, it has also provided us with an opportunity to demonstrate the strength of our 

presence in a diverse set of end markets. Our businesses have solid, experienced management teams, dedicated 

employees, innovative products and exceptional customer focus. It is these distinguishing attributes that allowed us to 

deliver results that we believe would have been consistent, in total, with pre-pandemic expectations – a remarkable 

accomplishment in 2020.

2 02 0 H IGH LIGHTS

As a result of our management team and employees’ dedication and commitment, TriMas accomplished the following 

results as compared to 2019:

• Reported net sales of $770.0 million, an increase of 6.4%, driven by record sales in TriMas’ Packaging group and acquisitions;

• Generated full year 2020 net cash provided by operating activities from continuing operations of $127.4 million, an increase 

   of 33.1%;  

• Ended 2020 with $312.3 million of unrestricted cash and aggregate availability with a net leverage ratio below our target of  

   less than 2.0x; 

• Completed three acquisitions for a total of $193.5 million; and

• Repurchased 1,582,049 shares, or approximately 3.6% of our outstanding common stock, for $39.4 million.

In addition, we continued our strategic shift to focus more on our Packaging and Aerospace platforms through our acquisitions 

in 2020. The acquisitions of Affaba & Ferrari, a designer and manufacturer of highly-engineered caps and closures, including 

aseptic, tamper-evident and child-proof closures, for food & beverage and industrial applications, and Rapak, a bag-in-box 

manufacturer with innovative dispensing technology used in dairy, soda, smoothie and wine product applications, enhanced 

our global Packaging product offering. In addition, we acquired RSA Engineered Products, a provider of highly-engineered, 

proprietary components for air management systems used in critical flight applications for customers in the aerospace and 

defense end markets. We are excited to continue to grow these areas of TriMas.

During 2020, we also continued to invest organically in the Packaging segment, investing in commercial and technical 

resources, capacity and innovative new products. In the Aerospace segment, we adjusted cost structures to better align 

with lower demand due to the pandemic, while balancing the investment in new and innovative products to support our 

global customers. Despite the lower market demand in Aerospace, our team continued to win new awards that will benefit 



the years to come. In the Specialty Products segment, management took actions to better align cost structures with sales 

demand in the end markets impacted by the global pandemic, including streamlining the remaining oil and gas related 

product line offering. All of these actions enabled us to achieve our 2020 results, while building the foundation for a 

successful future.

A  SUSTAINABLE FUTURE 

During the year, we also published our inaugural Sustainability Report, outlining our commitment to responsible 

environmental, social and governance (ESG) practices, and highlighting the comprehensive sustainability initiatives 

implemented across our global operations. Although this is our first report, our commitment to sustainable ESG practices 

has been long-standing, as it exemplifies our core values of integrity and respect for the environment, the health, safety 

and well-being of our employees, and the communities in which we operate.

At TriMas, we are committed to continuously enhancing our transparency and sustainability strategy. We believe our 

commitment to ESG matters is integral to achieving lasting success, and we will continue to improve and further integrate 

sustainability elements into our long-term business strategies, providing additional value to our shareholders, customers 

and employees.

POSIT ION ED FOR LONG -TER M SUCCES S

At TriMas, we believe we are positioned well for the future. We believe our businesses share important characteristics, 

including: well-recognized and leading brand names in the focused markets we serve; innovative product technologies 

and features; customer approved processes and qualified products; established distribution networks; relatively low 

ongoing capital investment requirements; and long-term growth opportunities. In addition, we have an engaged and 

talented team who exemplifies our core values of customer-focused, results-driven, teamwork, continuous improvement 

and integrity.

Given our strong balance sheet and available liquidity, we have the ability to invest in growing each of our businesses 

organically – as well as deploying capital toward disciplined, programmatic M&A in our higher-growth and higher-return 

Packaging and Aerospace businesses. In addition, TriMas’ capitalization and cash flow profile allow us to deliver value to 

our shareholders through share repurchases.

We believe the steps TriMas took during 2020, and in prior years, to improve our operating model, strengthen the balance 

sheet, reduce our exposure to certain end markets and shift our portfolio more toward Packaging and Aerospace, position 

us well to achieve long-term value creation. 

We would like to thank our customers, employees and investors for their continued support, as we build upon this 

foundation and continue to execute upon our long-term strategies to drive success. 

Thomas A. Amato 
President and Chief Executive Officer

(1) Please see Appendix I Additional Information Regarding Special Items Impacting Reported GAAP Financial Measures in our earnings release dated February    

   25, 2021 for a detailed schedule of Special Items and a reconciliation between GAAP and non-GAAP financial measures. 



NET SALES
(In Millions) 

NET CASH PROVIDED BY
OPERATING ACTIVITIES

(In Millions)

ADJUSTED DILUTED EARNINGS 
PER SHARE

2018

$705

2018

$1.51

2018

$111

2019

$724

2019

$1.45

2019

$96

(1 )

$770

2020 2020

$1.57

2020

$127

   
      
                2020        2019  

Net Sales                     $770.0   $723.5  

Operating Profit (Loss)                              ($  88.3)                         $  91.2                          

Income (Loss)                                ($  79.8)                         $  61.9                           

Diluted Earnings (Loss) Per Share                   ($  1.83)   $  1.36  

Adjusted Operating Profit(1)        $100.2   $  96.2 

Adjusted Diluted Earnings Per Share(1)                  $  1.57              $  1.45 

Free Cash Flow(1) (2)        $  95.4   $  71.0  

Total Debt         $346.3   $294.7  

Cash and Cash Equivalents        $  74.0   $172.5     

Net Debt(3)                     $272.3   $122.2  

Weighted Average Shares, diluted               43.6           45.6  

           

(1) Please see Appendix I: Additional Information Regarding Special Items Impacting Reported GAAP Financial Measures in our fourth quarter and full year earnings releases for the related periods  
  for detailed reconciliations to GAAP results. During 2019-2020, Special Items included income/expense related primarily to asset impairments, changes in accounting policy, business  
    restructuring, severance costs, diligence and transaction costs, purchase accounting costs, reversal of a contingent liability, a pre-acquisition contingent liability and a change in recognized tax benefits. 
(2) The Company defines Free Cash Flow as Net Cash Provided by/Used for Operating Activities from Continuing Operations, excluding the cash impact of Special Items, less Capital Expenditures.  
(3) The Company defines Net Debt as Total Debt less Cash and Cash Equivalents.

Financial data and charts from continuing operations for the periods provided 

(in millions, except per share amounts)

Financial Highlights
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Corporate and Investor Information

Thomas A. Amato
President and Chief Executive Officer  
TriMas Corporation

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

Holly M. Boehne
Former Chief Technology Officer
Andersen Corporation

Teresa M. Finley
Former Chief Marketing & Business  
Services Officer, United Parcel Service

Jeffrey M. Greene
Founder and Advisor 
Orion Advisors Group

Herbert K. Parker
Former Executive Vice President,  
Operational Excellence, Harman International

Nick L. Stanage
Chairman, Chief Executive Officer  
and President, Hexel Corporation

Daniel P. Tredwell
Managing Member, CoveView Advisors  
LLC and CoveView Capital LLC

DIRECTORS

Thomas A. Amato
President and Chief Executive Officer

Robert J. Zalupski
Chief Financial Officer

EXECUTIVE OFFICERS

INVESTOR RELATIONS CONTACT

This annual report, along with a variety of other financial materials, can be viewed at http://ir.trimascorp.com. Additional inquiries can  
be directed to TriMas Investor Relations: 38505 Woodward Avenue, Suite 200, Bloomfield Hills, MI 48304
Phone: (248) 631-5506  Email: sherrylauderback@trimascorp.com

 
COMMITTED TO SUSTAINABILITY

Learn more about our Sustainability commitments and initiatives in our inaugural Sustainability Report at: www.trimascorp.com/sustainability/

 
STOCK LISTING

NASDAQ Stock Exchange Symbol: TRS

AUDITORS

Deloitte & Touche LLP

TRANSFER AGENT AND REGISTRAR

Inquiries regarding your account share balance, changes in registration or address, lost certificates and other shareholder account 
matters should be directed to: Computershare, PO Box 505000, Louisville, KY 40233-5000  Telephone: (800) 368-5948
Online inquiries: https://www-us.computershare.com/investor/contact

ANNUAL MEETING 

TriMas’ Annual Meeting of Shareholders will be held at 8:00 a.m. on May 11, 2021. As part of our precautions regarding the coronavirus  
(or COVID-19), the Annual Meeting will be a “virtual” meeting. The Company is making its proxy materials available electronically as the 
primary means of furnishing proxy materials to shareholders, who can participate in the meeting online at www.virtualshareholdermeeting.
com/TRS2021 at the appointed date and time.



38505 Woodward Avenue, Suite 200 
Bloomfield Hills, Michigan 48304 
www.trimascorp.com 
(248) 631-5450
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