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Forward-Looking Statements

This report may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934 about our financial condition, results of operations and business. These forward-looking statements can be identified by the use of
forward-looking words, such as “may,” “could,” “should,” “estimate,” “project,” “forecast,” “intend,” “expect,” “anticipate,” “believe,” “target,” “plan” or
other comparable words, or by discussions of strategy that may involve risks and uncertainties.

» o« » « <«

These forward-looking statements are subject to numerous assumptions, risks and uncertainties which could materially affect our business, financial condition
or future results including, but not limited to: general economic and currency conditions; material and energy costs; risks and uncertainties associated with
intangible assets, including goodwill or other intangible asset impairment charges; competitive factors; future trends; our ability to realize our business
strategies; our ability to identify attractive acquisition candidates, successfully integrate acquired operations or realize the intended benefits of such
acquisitions; information technology and other cyber-related risks; the performance of our subcontractors and suppliers; supply constraints; market demand;
intellectual property factors; litigation; government and regulatory actions, including, without limitation, the impact of tariffs, quotas and surcharges; our
leverage; liabilities imposed by our debt instruments; labor disputes; changes to fiscal and tax policies; contingent liabilities relating to acquisition activities;
the disruption of operations from catastrophic or extraordinary events, including natural disasters; the potential impact of Brexit; tax considerations relating to
the Cequent spin-off; our future prospects; and other risks that are discussed in Part I, Item 1A, "Risk Factors." The risks described in this report are not the
only risks facing our Company. Additional risks and uncertainties not currently known to us or that we currently deemed to be immaterial also may materially
adversely affect our business, financial position and results of operations or cash flows.

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 caution readers not to place undue reliance on the statements, which speak only as of the date of this report. 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, except as required by law.

We disclose important factors that could cause our actual results to differ materially from our expectations implied by our forward-looking statements under
Part II, 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 conditions, results of operations, prospects and
ability to service our debt.

Trademarks and Service Marks

We own or have rights to trademarks, service marks or trade names that we use in connection with the operation of our business. Solely for convenience,
some of the copyrights, trademarks, service marks and trade names referred to in this Annual Report on Form 10-K are listed without the ©, ® and ™ symbols,
but we will assert, to the fullest extent under applicable law, our rights to our copyrights, trademarks, service marks, trade names and domain names. The
trademarks, service marks and trade names of other companies appearing in this Annual Report on Form 10-K are, to our knowledge, the property of their
respective owners.
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PART 1

Item 1. Business

Overview

We are a diversified global manufacturer and provider of products for customers in the consumer products, aerospace, industrial, petrochemical, refinery, and
oil and gas end markets. Our wide range of innovative product solutions are engineered and designed to solve application-specific challenges that our
customers face. We believe our businesses share important and distinguishing 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; strong cash flow conversion and long-term growth opportunities. We manufacture and
supply products globally to a wide range of companies, with approximately 80% of our 2018 revenue generated from sales into North America. In addition,
we generated more than 50% of our 2018 revenue from sales to less cyclical consumer product and aerospace markets.

During 2018, our net sales were $877.1 million, operating profit was $122.1 million, and net cash provided by operating activities was $129.3 million.
Our Competitive Strengths

TriMas operates businesses in three reportable segments: Packaging, Aerospace and Specialty Products. Our brands include Rieke” (reported in Packaging);
TriMas Aerospace™, Monogram Aerospace Fasteners™, Allfast Fastening Systems®, Mac Fasteners™ and Martinic Engineering™ (reported in Aerospace);
and Lamons,” Norris Cylinder,™ and Arrow” Engine Company (reported in Specialty Products). We believe TriMas is uniquely positioned because of a
number of competitive strengths, including:

*  Well-Recognized and Established Brands. We believe each of our go-to-market brands are well-recognized and firmly established in the focused
markets we serve. We believe our brands represent high standards and a commitment to quality that our customers rely on when they make their
sourcing decisions. In most applications, the products we sell under our brand names meet rigorous industry standards or customer qualifications,
providing an advantage over a broad base of competitors. Moreover, we enhance our brand offerings with ongoing investments in new products to
help us capture additional customer share and identify new customer or market opportunities.

» Innovative and Proprietary Manufacturing and Product Technologies. We believe each of our businesses is well-positioned through years of refined
manufacturing know-how, innovative product development and application engineering and solutions design. We believe our manufacturing
competencies and installed capital base would be difficult and costly to replicate, providing us an advantage over prospective competitors. We
continue to place a priority on investing in innovation to protect and enhance our product designs, brand names and manufacturing methods. TriMas
continues to place a priority on driving growth through both product and process innovation within each of its businesses.

*  Customer-Focused Solutions Drive Deep and Long-Term Relationships. We work collaboratively with our customers to design new product
applications that help satisfy rapidly changing preferences in today’s consumer product marketplace. As a recognized leader in many of our markets,
customers partner with us during both the product development and production life cycle. These ongoing relationships, often developed over
decades, coupled with our expertise in innovation and application engineering, position us to win new and replacement business with our customers
when they launch new products or programs. Customers look to TriMas’ businesses for these product innovations because of our long-standing,
trusted relationships, which have provided the enabling technologies for their existing products, and our commitment to collaborate on designs for
their future products.

»  Well-Established, Extensive Distribution Channels. Each of our businesses provides products through established distribution channels that cater to
the specific needs of our customers’ purchasing preferences. We developed many of these channels over decades, and believe they are a competitive
differentiator for us across the markets we serve. In many cases, we provide products directly to our end markets through our locations, while in
other cases, we supply to distribution companies that provide our customers with flexible purchasing solutions.
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*  TriMas Business Model. We implemented the TriMas Business Model ("TBM") in late 2016 to improve the management and performance of our
businesses. The TBM provides a platform to set near- and long-term performance objectives and goals, including safety, financial, and talent
development, measure these against defined objectives, and utilize a reliable communication and escalation process that provides for flexibility and
adjustments if market expectations change. We believe the TBM connects our operations, and allows us to benefit from sharing best practices across
each of our businesses. We believe that the TBM, through a culture of Kaizen and continuous improvement, helps drive long-term improvement in
our performance. For example, since August 2016, we have rationalized 13 manufacturing, warehousing and office locations, streamlined fixed
expenses and selling, general and administrative expenses in certain of our businesses, increased our focus on optimizing inventory levels and
improved certain of our manufacturing processes. We believe actions driven by the TBM have provided an economic benefit to us and have
augmented our cash conversion characteristics and performance overall. Specifically, we reduced our debt from $374.7 million at December 31,
2016 to $293.6 million at December 31, 2018, and we ended 2018 with $108.2 million of cash and cash equivalents on the balance sheet. We will
continue to rely on the TBM to drive continuous improvement and to unlock TriMas’ value potential.

Our Strategy

Guided by our experienced management team and our commitment to operational excellence, we are focused on the following components that form our core
strategy:

*  Leverage The TriMas Business Model to Drive Performance. A key tenet of the TBM is our commitment to operational excellence and continuous
improvement. We adopted the use of Kaizen methodology within our operations, which is predicated on engaging our employees, to improve all
aspects of our businesses. We believe our operating performance will continue to benefit from the use of Kaizen as a means to drive our decision-
making processes. In addition to continuous improvement, the TBM is also focused on environmental, health and safety, annual goal setting and
measurement, flawless launches, and talent development.

*  Enhance Long-term Growth through Innovation. Each of our businesses sells products under well-recognized brand names in the focused markets
they serve. We intend to leverage our brands, expand our product offerings to current and new customers, and introduce innovative products to meet
our customers' needs and help solve their challenges. We believe this disciplined approach will allow us to defend and expand our product offerings
and grow our business over the longer term. In addition to product innovation, we also value process innovation and believe we can solidify our
customer relationships as innovative new processes and manufacturing "know-how" allow us to improve our quality, speed to market and overall
competitiveness, increasing customer satisfaction, as well as our performance.

*  Operate in a Culture Committed to Cash Conversion. We use the TBM to drive management’s decision-making processes to achieve our annual
growth and profitability targets, as well as drive our businesses towards achieving market-leading returns and cash flow conversion. We believe our
commitment to having well-defined strategies in place, setting and executing against annual goals and long-range targets, operating in a data-driven
environment, and awarding our team on annual cash flow achievement will allow us to invest in and grow our businesses.

»  Utilize a Disciplined Approach to Capital Allocation. We believe we have the ability to generate substantial free cash flow for reinvestment in our
businesses consistent with our capital allocation priorities. We will continue to execute our disciplined approach to capital allocation and other
investments. We will invest in organic growth in our most compelling market segments with the highest return potential, and manage indebtedness
consistent with our long-term net leverage target. We will also consider strategic bolt-on acquisitions, as well as other capital allocation actions
consistent with our long-term, financial goals, such as repurchasing shares of our outstanding common stock.

Our Reportable Segments

We report the results of our operations in three segments, which had net sales and operating profit for the year ended December 31, 2018 as follows:
Packaging (net sales: $368.2 million; operating profit: $84.6 million), Aerospace (net sales: $185.9 million; operating profit: $27.3 million) and Specialty
Products (net sales: $323.0 million; operating profit: $34.3 million). For information pertaining to the net sales and operating profit attributed to our
reportable segments, refer to Note 18, "Segment Information," included in Item 8, "Financial Statements and Supplementary Data," within this Form 10-K.
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Effective with the first quarter of 2019, we will report the machined components operations, located in Stanton, California and Tolleson, Arizona, in the
Specialty Products segment. Prior to this change, it has been reported in the Aerospace segment. This modification allows us to better leverage our machining
competencies and resources across the businesses within the Specialty Products segment, as well as provides us with the opportunity to expand sales of these
products to customers outside of the aerospace market. In addition, this change enables our TriMas Aerospace team to better focus on driving growth and
innovation in our aerospace fastener and related product lines.

In addition, effective with the first quarter of 2018, we realigned our reportable segment structure from four segments to three. While there were no changes
to the Packaging and Aerospace segments, we combined the former Energy and Engineered Components segments into a single segment, titled Specialty
Products. This change was made in connection with our business realignment efforts, to provide a more streamlined operating structure and to better leverage
resources across the Norris Cylinder, Lamons and Arrow Engine businesses.

Each of our reportable segments is described in more detail on the following pages.

Packaging (42% of 2018 net sales)

Our Packaging segment is comprised primarily of the Rieke business, who we believe is a leading designer and manufacturer of specialty, highly-engineered
closure and dispensing systems for a range of end markets, including steel and plastic industrial and consumer packaging markets. Rieke manufactures high-
performance, value-added products that are designed to enhance its customers’ ability to store, transport, process and dispense various products for the health,
beauty and home care, food and beverage, and industrial markets. These enhancements help to enable our customers to distinguish their products and related
applications from that of their competition.

Rieke designs and manufacturers specialty dispensing systems that include products such as foamers, lotion pumps, fine mist sprayers, airless dispensers and
other packaging solutions for the cosmetic, personal care, pharmaceutical and household product markets. Rieke also provides specialty dispensers that serve
the food and beverage and industrial markets.

The specialty closure portion of Rieke's business includes products made from steel or polymeric materials for a variety of end markets. Rieke's specialty
closure products include steel drum enclosures, plastic drum closures, plastic pail dispensers and plugs, and plastic enclosures for sub-20 liter-sized
containers, commonly sold into the industrial end markets. Rieke's closure products also include specialty plastic closures for bottles and jars for the food and
beverage markets.

Rieke has the capability of manufacturing the majority of its products in North America, Europe or Asia, which allows Rieke to evaluate manufacturing
location decisions based on customer needs, timing, cost and capacity.

Competitive Strengths
We believe Rieke benefits from the following competitive strengths:

*  Strong Product Innovation. We believe that Rieke’s product development capability is a competitive advantage. Through its Global Innovation
Centers located in the United States, United Kingdom and India, Rieke is focused on driving innovation across a broad range of dispensing and
closure solutions for its customers. Rieke’s product development programs have provided innovative and proprietary product solutions, such as the
Visegrip® steel flange and plug closure, and the all-plastic, environmentally safe, self-venting FlexSpout® flexible pouring spout. Rieke, partnering
with Amazon, also developed a range of products designed to meet the requirements of the high-growth e-commerce retail channel, including a
proprietary dispenser locking mechanism to protect the integrity of packages and prevent liquids from leaking during shipment. As a result of this
innovation, Rieke was honored as a Diamond Finalist for Packaging Innovation by Dow Chemical in 2018 for the development of a new lotion
dispensing pump for e-commerce solutions. Other developments include a measured-dose dispenser that provides exact doses of highly-concentrated
liquids for the health and beauty market. Rieke’s emphasis on highly-engineered solutions and product development has yielded numerous issued
and enforceable patents, with many other patent applications pending.
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»  Customized Solutions that Enhance Customer Loyalty and Relationships. A significant portion of Rieke’s products are customized designs that are
developed and engineered to address specific customer technical, marketing and sustainability needs, helping to distinguish our customers’ products
from that of their competitors. For example, the customization of specialty plastic caps and closures including branding, unique colors, collar sizes,
lining and venting results in substantial customer loyalty. The substantial investment in flexible manufacturing cells allows Rieke to offer both short
lead-times for high volume products and extensive customization for low order volumes, which provides significant advantages to our consumer
packaged goods customer base. In addition, Rieke provides customized dispensing solutions including unique pump designs, precision metering,
unique colors and special collar sizes to fit the customer’s bottles. Rieke has also been successful in promoting the sale of complementary products in
an effort to achieve preferred supplier status with several customers.

*  Leading Market Positions and Global Presence. Rieke maintains a global network of manufacturing and distribution sites, to serve our increasingly
global customer base. Rieke’s global customers often desire supply chain capability and a flexible manufacturing footprint close to their end markets
which result in shorter supply chains, reduced carbon footprint and better sustainability. To serve our customers in Asia, we have design and
manufacturing capacity and offer highly engineered dispensing solutions through locations in China, India and Vietnam, and increased our Asian
market sales coverage. Additionally, Rieke opened a facility in San Miguel de Allende, Mexico during 2017, to replace an older facility in Mexico
City, and provide additional manufacturing capacity to support growth. This flexible manufacturing footprint provides Rieke with multiple
alternatives for production to best meet customer requirements and mitigate the impacts of potential trade disruption. The majority of Rieke’s
manufacturing facilities around the world have advanced injection molding machines required to manufacture precision engineered dispensing and
closure components, as well as automated, high-speed assembly equipment for multi-component products.

We believe Rieke has significant opportunities to grow, including the following strategies:

* Innovate New Products and New Applications. Rieke has focused product development capabilities on consumer applications requiring special
packaging forms, stylized containers and dispensing systems requiring a high degree of functionality and engineering, as well as evolving its
industrial applications to include child resistant closures and other applications. Rieke has a consistent pipeline of new products ready for launch. For
example, 52 patents were filed and 25 patents were issued in 2018. Being a leader in e-commerce packaging allows Rieke to collaborate with
Amazon, resulting in innovative solutions, including the E-Commerce Trigger Sprayer, that meets consumers' demands and meets ISTA 6 standards
as required by Amazon.

* Increase Global Presence. Rieke successfully globalizes its products by customizing products to meet regional market requirements. Our global
network of manufacturing and distribution sites ensures customers have a global product standard manufactured locally resulting in reduced order
lead-times and product support where our customers require. We believe Rieke is able to offer a wider variety of products to our global customers
with enhanced service support and has entered into supply agreements with many of these customers based on our broad product offering. Over the
past few years, Rieke has increased its global manufacturing and sales presence, with advanced manufacturing capabilities in China, India, Vietnam
and Mexico. We have also increased our sales coverage in Europe and Asia, and in January 2019, closed on the acquisition of Plastic Srl, a
manufacturer of polymeric caps and closures for home care product applications, located in Forli, Italy, which provides us with additional
manufacturing capacity and sales presence in Europe. By maintaining a presence in international locations, Rieke focuses on developing new
markets and new applications for its products, capitalizing on its global design and manufacturing capabilities.

*  Leverage The TriMas Business Model to Drive Performance. Rieke is committed to operational excellence and continuous improvement and has
utilized the Kaizen methodology within its operations. For example, Rieke is continuously evaluating its floor plans and flow to maximize the
efficiency and cost of the manufacturing and assembly processes. Rieke also works diligently to effectively use it materials and to eliminate as much
scrap as possible in the manufacturing process. In addition to continuous improvement, Rieke is focused on quality and safety of its products and
processes.

Marketing, Customers and Distribution

Rieke accesses its markets through direct sales to end-use customers, as well as through leading distributors, where it has enjoyed favorable, long-standing
relationships. Rieke employs an internal sales force in North America, Europe and Asia. Rieke focuses its business and sales organization into the health,
beauty and home care, food and beverage, and industrial end markets by region, to better provide the breadth of its product portfolio and solutions to its
customers, and has recently established a Global Strategic Account sales team. Rieke also uses third-party agents and distributors in key geographic markets,
including Europe, South America and Asia. Rieke’s agents and distributors primarily sell to container manufacturers and to users or fillers of containers.
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Rieke’s end customers include, but are not limited to, agricultural chemical, consumer packaged goods, cosmetic, food, industrial chemical, paint, personal
care, petroleum, pharmaceutical and sanitary supply chemical companies, warehouse clubs, retailers and fast food retailers. Rieke may provide its products
directly to the end customer, but the end customers may also specify that our products be provided to fillers or packagers. We also supply major container
manufacturers around the world. Rieke maintains a customer service center that provides technical support, as well as other technical assistance to customers.

Rieke has manufacturing and distribution facilities in the United States, Mexico, the United Kingdom, Germany, Italy (as a result of the January 2019
acquisition of Plastic Srl), China, India and Vietnam.

Competition

Rieke has a broad range of products in both closures and dispensing systems, and therefore has various competitors in each of our product offerings. We do
not believe that there is a single competitor that matches our entire product offering. Depending on the product and customers served, Rieke’s competitors
include Albea, Aptar, Bericap, Berry Global, Greif, Phoenix Closures, Silgan, Technocraft and TKPC.

Aerospace (21% of 2018 net sales)

Our Aerospace segment is comprised of TriMas Aerospace, which includes the Monogram Aerospace Fasteners, Allfast Fastening Systems, Mac Fasteners
and Martinic Engineering brands. We believe TriMas Aerospace is a leading designer and manufacturer of a diverse range of products, including highly-
engineered fasteners, collars, blind bolts, rivets and precision-machined components, for use in focused markets within the aerospace industry. In general,
these products are customer-specific and are manufactured utilizing customer-qualified and proprietary processes. The products also satisfy rigorous customer
approvals or meet unique aerospace industry standards, and as such, we believe there are a limited set of competitors.

We provide products to commercial, maintenance, repair and operations ("MRO"), and military aerospace applications and platforms with sales to original
equipment manufacturers ("OEMs"), supply chain distributors, MRO/aftermarket providers and tier one suppliers. Our customer-specified and/or qualified
products are used in production of significant long-term aircraft programs, including several Boeing and Airbus commercial jetliner programs. Based on
Boeing and Airbus' future aircraft delivery projections, it is estimated that commercial production will remain at stable levels through the next several years.

We believe our brands are well established and recognized in their markets. The TriMas Aerospace product offering is as follows:

*  Monogram Aerospace Fasteners (“Monogram”). The product offering includes permanent threaded blind bolts, including high-strength, rotary-
actuated blind bolts that allow sections of aircraft to be joined together when access is limited to only one side of the airframe, providing cost
efficiencies over conventional two piece fastening devices. Monogram also provides collars and temporary fasteners used in aircraft construction and
assembly.

»  Allfast Fastening Systems (“Allfast”). The product offering includes solid and blind rivets, blind bolts, temporary fasteners and installation tools for
the aerospace industry.

*  Mac Fasteners. The product offering consists of high-volume, standard aerospace screws and bolts, including NAS, MS, AN and AS standards.

*  Martinic Engineering. The product offering includes highly-engineered, precision machined, complex machine-to-print parts for aerospace
applications, including auxiliary power units, as well as electrical, hydraulic and pneumatic systems. Effective in the first quarter of 2019, Martinic
Engineering will be reported within the Specialty Products segment.

Competitive Strengths
We believe TriMas Aerospace benefits from the following competitive strengths:

*  Broad Product Portfolio of Established Brands. We believe that TriMas Aerospace is a leading designer and manufacturer of fasteners and other
complex, precision-machined components for the aerospace industry. The combination of the Monogram, Allfast and Mac Fasteners brands enables
TriMas Aerospace to offer a wide range of fastener products which address a broad scope of customer requirements, providing scale to customers

who continue to rationalize their supply base. In several of the product categories, including rotary-actuated blind bolts and blind and solid rivets,
TriMas Aerospace has a meaningful market share with well-known and established brands.
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*  Product Innovation. We believe that TriMas Aerospace’s engineering, research and development capability and new product focus are competitive
advantages. For many years, TriMas Aerospace’s product development programs have provided innovative and proprietary product solutions. We
believe our customer-focused approach to provide cost-effective technical solutions will drive the development of new products and create new
opportunities for growth. Our innovation team adds value by working directly with our customers to address assembly and manufacturing process
challenges to increase productivity, quality, speed and efficiency, while reducing overall installed cost.

* Leading Manufacturing Capabilities and Processes. We believe that TriMas Aerospace is a leading manufacturer of precision engineered
components for the aerospace industry. Given industry regulatory requirements, as well as customer requirements, it is required that these products
need to be manufactured within tight tolerances and specifications, often out of hard-to-work-with materials including titanium, inconel and specialty
steels. Many of TriMas Aerospace’s products, facilities and manufacturing processes are required to be qualified and/or certified. Key certifications
in TriMas Aerospace include: AS9100:2009 Revision D; 1S09001:2008; TSO; and NADCAP for non-destructive testing, heat treatment, wet
processes and materials testing. While proprietary products and patents are important, having proprietary manufacturing processes and capabilities
makes TriMas Aerospace’s products difficult to replicate. We believe TriMas Aerospace’s manufacturing processes, capabilities and quality focus
create a competitive strength for the business.

Strategies
We believe TriMas Aerospace has significant opportunities to grow and improve, based on the following strategies:

*  Develop, Qualify and Commercialize Innovative Fastener Products. TriMas Aerospace has a history of successfully developing and introducing new
products and there are currently several new product initiatives underway. We focus on expanding our current products into new applications on the
aircraft, as well as securing qualified products onto new programs. TriMas Aerospace products contain patent protection, with additional patents
pending, and are manufactured using proprietary manufacturing processes and “know-how.” TriMas Aerospace has developed new fastener products
that offer a flush break upon installation and is developing and testing other fastener designs which offer improved clamping characteristics on
composite structures. An example of such would include the newer Composi-Lite™ fastener, affording significant installed weight savings in concert
with fuel efficient aircraft designs. TriMas Aerospace has also recently designed the next generation temporary fastener with an 800% increase in
clamping force called Fastack® SC (Super Clamp). TriMas Aerospace has also expanded its fastener offerings to include other fastening product
applications on current aircraft, including the expansion of its suite of collar families used in traditional two-sided assembly. The close working
relationship between our sales and engineering teams and our customers’ engineering teams is key to developing future products desired and
required by our customers.

*  Leverage the TriMas Business Model. TriMas Aerospace is focused on continuously improving its processes and manufacturing operations by using
the tools of Kaizen and automation, as applicable. The aerospace industry has strict requirements for quality and delivery, making process innovation
and continuous improvement vital to TriMas Aerospace's success. In addition, the combined product sets of the Monogram, Allfast and Mac
Fasteners brands uniquely position us to benefit from platform-wide supply opportunities. In addition, our aerospace platform should benefit from
leveraging combined purchasing activities and other back-office functions, joint commercial and product development efforts, and sharing of best
practices among previously separate businesses. TriMas Aerospace customers benefit from a combined product portfolio of proprietary products and
product development efforts. As a result of these strong customer relationships and operational excellence in 2018, TriMas Aerospace has been
recognized by our customers, including receipt of the Boeing Performance Excellence Award for the seventh year in a row and the 2018 Best
Performer Award from Airbus.

Marketing, Customers and Distribution

TriMas Aerospace serves both OEM and aftermarket customers on a wide variety of platforms. Given the focused nature of many of our products, TriMas
Aerospace relies upon a global sales force that is knowledgeable of both OEM customers and the established network of independent distributors. Although
the markets for fasteners and complex machine components are highly competitive, we provide products and services primarily for specialized markets, and
compete principally on technology, quality and service. TriMas Aerospace works directly with aircraft manufacturers to develop and test new products and
improve existing products. TriMas Aerospace’s primary customers include OEMs, supply chain distributors, tier one suppliers and the United States
government.
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TriMas Aerospace's manufacturing facilities are located in the United States, and it exports products to Europe, South America and Asia.
Competition

Depending on the product and customers served, our primary competitors include Ateliers de la Haute Garonne, Arconic, Inc., Cherry Aerospace (Precision
Castparts Corp.) and LISI Aerospace. We believe that we are a leader in the blind bolt market with significant market share in all blind fastener product
categories in which we compete.

Specialty Products (37% of 2018 net sales)

Our Specialty Products segment is comprised of Norris Cylinder, Lamons and Arrow Engine Company. We believe these businesses are well established and
recognized in their respective markets, and in general, their products are highly-engineered, customer-specific items that are sold into focused markets.

*  Norris Cylinder. We believe Norris Cylinder is a leading designer, manufacturer and distributor of highly-engineered steel cylinders for use in
industrial, construction, health care and defense end markets. We believe that Norris Cylinder is a leading provider of a complete line of large,
intermediate and small size, high and low-pressure steel cylinders for the transportation, storage and dispensing of compressed gases. Norris
Cylinder’s large high-pressure seamless gas cylinders are used principally for shipping, storing and dispensing oxygen, nitrogen, argon, helium and
other compressed gases. In addition, Norris Cylinder offers a complete line of steel cylinders used to contain and dispense acetylene gas for the
welding and cutting industries. Norris Cylinder's products meet the rigorous standards required by the Department of Transportation ("DOT") or
International Standards Organization ("ISO"), which certifies a cylinder's adequacy to perform in specific applications. Norris Cylinder markets
cylinders primarily to domestic and international industrial gas producers and distributors, welding equipment distributors and equipment
manufacturers. Given this customer base, Norris Cylinder tends to grow in times of increased industrial and infrastructure investment.

¢ Lamons. We believe Lamons is a leading designer, manufacturer and distributor of industrial sealing, fastener and specialty products for the
petrochemical, petroleum refining, oil field, water/waste water treatment and other industrial markets. These products are used in recurring MRO
activities, as well as in the construction of new facilities or capacity expansions for industrial OEMs. Our sealing and fastener solutions typically
represent a low-cost element of an overall project spend, but many times are needed with quick-turn capabilities to minimize our customers' facility
down-time, as well as operate in harsh conditions with severe consequences of failure. As a result, we believe customers often choose to work with
Lamons, given its long-standing, reputable brand name known for quality products and expedited customer service.

*  Arrow Engine. We believe that Arrow Engine is a leading provider of natural gas powered wellhead engines, compressors and replacement parts, all
engineered for use in oil and natural gas production and other industrial and commercial markets. As Arrow's engines can operate from the natural
gas produced at the wellhead, we believe Arrow is uniquely positioned to provide its products for remote pump jack installations. Arrow Engine
distributes its products through a worldwide distribution network with a particularly strong presence in the United States and Canada. Arrow Engine
manufactures its own engine line and also offers a wide variety of spare parts for various industrial engines not manufactured by Arrow Engine,
including selected engines manufactured and sold under the Caterpillar®, Waukesha® and Ajax® brands. Arrow Engine has expanded its product line
to include compressors and compressor packaging, as well as certain gas production equipment.

Competitive Strengths
We believe Norris Cylinder, Lamons and Arrow Engine benefit from the following competitive strengths:

* Leading Market Positions and Strong Brand Names. Norris Cylinder, with more than 70 years of experience, is one of the worlds' largest
manufacturers of high- and low-pressure steel cylinders, and the only manufacturer in the United States. We believe that Norris has a reputation for
high-quality cylinders used in a variety of applications, including industrial gas, welding and cutting, government, medical, laboratories, food and
beverage technology, breathing air, fire protection and aviation. We also believe Lamons is one of the largest gasket and bolt suppliers to the U.S.
energy market. We believe that Lamons is known as a quality brand and offers premium service to the industry. We also believe that our facilities
have the latest proprietary technology and equipment to be able to produce urgent requirement gaskets and bolts locally to meet our customers’
demands. We believe that Arrow Engine has also built a reputation for quality equipment, parts and accessories used in oil and natural gas
production, and has a leading market position in the niche it serves.
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*  Comprehensive Product Offering. Norris Cylinder offers a complete line of large, intermediate and small size, high and low-pressure steel cylinders
to its customers across a variety of end markets. Lamons offers a full suite of custom and standard metallic and nonmetallic gasket and bolt products
to the petroleum refining, petrochemical, oil field and industrial markets. Over the years, Lamons expanded its product offering to include custom-
manufactured, specialty bolts of various sizes, other CNC-machined components and isolation gasket kits. Arrow Engine also provides a
comprehensive product offering, including engines, compressors, chemical pumps, generator sets, electronics and replacement parts to a variety of
oilfield and industrial markets.

*  Established and Extensive Distribution Channels. Lamons utilizes an established hub-and-spoke distribution system whereby our primary
manufacturing facility supplies products to our own branches and a highly knowledgeable network of worldwide distributors and licensees, which
are located in close proximity to our primary customers. Enabled by its branch network and close proximity to its customers, Lamons' ability to
provide quick turn-around and customized solutions for its customers provides a competitive advantage. Norris Cylinder has long-standing customer
relationships and distributes directly to major gas companies, as well as distributing to domestic buying groups, OEMs, medium and small
independent gas companies, and independent gas and welding distributors.

Strategies

Over the past several years, we realigned these businesses to better align with demand levels, especially in our energy-facing businesses. We are now focused
on continuous improvement opportunities that will positively impact these businesses. We believe there are additional opportunities to improve margins,
while maintaining market leadership, including:

*  Leverage The TriMas Business Model to Drive Performance. Over the past couple of years, we reduced our cost structure through ongoing
manufacturing, overhead and administrative productivity initiatives, and global sourcing of certain components. At Lamons and Arrow Engine, we
performed a comprehensive review of our physical footprint and have closed or consolidated locations to reduce and realign our fixed cost structure
to current market demand levels. We have also reconfigured our facilities to increase efficiency and reduce our operating cost structure, allowing for
incremental capacity. Norris Cylinder has deployed previously acquired assets to mitigate risk, improve efficiency and support its future expected
growth, increasing its manufacturing flexibility for both large and small high pressure cylinders. We have also variablized Arrow Engine's cost
structure to respond quickly to end market changes and enhance flexibility, driving low cost sourcing efforts, and focusing on additional productivity
and Lean initiatives. We are also working to mitigate material cost increases and indirect impacts of tariffs through commercial negotiations,
sourcing actions, leveraging existing footprint and cost savings initiatives. We believe that there are also additional opportunities to improve our
operational efficiency through continued implementation of Lean-based manufacturing initiatives. Through the methods of Kanban and improved
production planning, inventory management and order fulfillment processes, we believe Lamons can improve its margins, while reducing product
lead-times and increasing customer fill-rates.

*  Expand Offering and Markets. Norris Cylinder has been pursuing new end markets such as cylinders for use as hydrogen fuel cells in storage (cell
towers), transport (fork trucks), breathing air applications and in fire suppression. Norris Cylinder has also created new designs for seamless
acetylene applications in marine and international markets. Over the past few years, we have also launched several new highly-engineered and
specialty products and have broadened our specialty bolt offering at Lamons. Examples of new products include: WRI-LP gaskets, a hydrofluoric
acid gasket solution; inhibitor gaskets designed to prevent corrosion in offshore platform flanges; IsoTek™ Gaskets, an engineered sealing solution
for flanged pipe connections; hose products; and intelligent bolts, which provide more reliable load indication. Arrow Engine continues to expand its
product portfolio to serve new customers and new applications for oil and natural gas production in all areas of the industry, including shale drilling.
Arrow Engine has also launched an offering of customizable compressors and gas production equipment, which are used by existing end customers
in the oil and natural gas extraction markets, as well as developed a natural gas compressor used for compressed natural gas filling stations. Although
tempered by lower drilling levels over the past few years, Arrow Engine has also been focused on expanding its international sales, particularly in
Mexico.
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Marketing, Customers and Distribution

The primary customers of our Specialty Products businesses operate in the oil and gas, industrial and commercial end markets. Given the focused nature of
many of our products, we rely upon a combination of a direct sales force and an established network of distributors with familiarity of the end-users. Lamons,
for example, relies upon a combination of a direct sales force and an established network of independent distributors and licensees. The close proximity of the
sales and distribution network to the customer makes it possible for Lamons to respond to customer-specific engineered applications and provide a high
degree of customer service. Norris Cylinder also sells directly to customers and through distributors. Our primary customers include industrial gas producers
and distributors, welding equipment distributors, equipment manufacturers, petrochemical companies and refineries.

Norris Cylinder's and Arrow Engine's manufacturing facilities are located are in the United States. Lamons' primary manufacturing facility and the majority
of sales and service locations are located in the United States, with additional locations in Belgium, Canada, Singapore, Spain and Thailand.

Competition

Norris Cylinder competes against Worthington, Beijing Tianhai Industry Co., Faber and Vitkovice Cylinders, but is the only remaining steel cylinder
manufacturer in the United States. In May 2012, the U.S. International Trade Commission made a unanimous final determination that Norris Cylinder had
been materially injured by imports of DOT high-pressure steel cylinders that were being subsidized by the Government of China, as well as being dumped in
the U.S. market by producers in China. As a result, trade duties were imposed on the subject imports for a five-year period to create a fairer competitive
environment in the United States. The duty was extended and increased for an additional five-year period in 2017, and will be subject to renewal in 2022. We
believe Lamons offers a broader gasket and bolt product portfolio than its competitors, as most tend to focus on either gaskets or bolts, but not both. Also,
there is a wide range of end markets that consume gasket and bolt products, and Lamons primarily serves midstream and downstream petrochemical and
refinery applications. As such, Lamons competes with a wide variety of companies depending on geography and product content, including ERIKS,
Flexitallic Group, Garlock (EnPro), GHX, Klinger and Lone Star, but rarely is directly competing with another company across all products. Arrow Engine
tends to compete against natural gas powered, lower horsepower, multi-cylinder engines from manufacturers such as Caterpillar, Chevy, Cummins and Ford
industrial engines and electric motors.
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TriMas' Acquisition Strategy

TriMas' capital allocation priorities include reinvesting in production capability and capacity of our businesses, executing treasury actions, such as share
buybacks, and accelerating product and geographic expansion through mergers and acquisitions, all while maintaining a disciplined approach to net leverage.
We believe that TriMas has opportunities to grow through strategic acquisitions that enhance the strengths of our core businesses. We typically seek "bolt-on"
acquisitions, in which we acquire another industry participant or adjacent product lines that expand our existing product offerings, gain access to new
customers, end markets and distribution channels, expand our geographic footprint and/or capitalize on scale and cost efficiencies. Our primary focus is on
bolt-on acquisition candidates in the Packaging and Aerospace segments, as we believe these segments offer the highest growth and performance profile.
While we would also consider opportunistic bolt-on acquisitions in our other, or even a new segment, such transactions are of secondary focus.

Materials and Supply Arrangements

Our largest raw material purchases are for steel, polyethylene and other resins, aluminum, titanium and copper. 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, India, Mexico, South Korea, Thailand and Vietnam.

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 globally.

Historically, we have experienced volatility in costs of our raw material purchases and have worked with our suppliers to manage costs and disruptions in
supply. We also utilize pricing programs to pass increased steel, resin and other raw material costs to customers. Although we may experience delays in our
ability to implement price increases, we have been generally able to recover such increased costs.

Employees and Labor Relations

As of December 31, 2018, we employed approximately 4,000 people, of which approximately 44% were located outside the United States and 16% were
unionized. We currently have collective bargaining agreements covering four facilities worldwide, two of which are in the United States. The two facilities
outside the United States with collective bargaining agreements are associated with state-controlled unions.

We believe employee relations are good and are not aware of any present active union organizing activities at any of our facilities. We cannot predict the
impact of any further unionization of our workplace. Our labor agreement with the United Automobile, Aerospace and Agricultural Implement Workers of
America at our TriMas Aerospace facility in Commerce, California expired in August 2018, at which time we revised the collective bargaining agreement,
which now extends to 2021.

Seasonality and Backlog

Our business does not experience significant seasonal fluctuation, other than our fourth quarter, which has tended to be the lowest net sales quarter of the year
given holiday shutdowns by certain of our customers and other customers deferring capital spending to the new year. We do not consider sales order backlog
to be a material factor in our businesses. Our TriMas Aerospace customers often provide a forward view of build rates and need for products, but firm orders
do not extend for more than a few months, and are not guaranteed and subject to change.

Environmental Matters

We are subject to increasingly stringent environmental laws and regulations, including those relating to air emissions, wastewater discharges and chemical
and hazardous waste management and disposal. Some of these environmental laws hold owners or operators of land or businesses liable for their own and for
previous owners' or operators' releases of hazardous or toxic substances or wastes. Other environmental laws and regulations require the obtainment and
compliance with environmental permits. To date, costs of complying with environmental, health and safety requirements have not been material. However,
the nature of our operations and our long history of industrial activities at certain of our current or former facilities, as well as those acquired, could
potentially result in material environmental liabilities.

Current laws and regulations have not had a material impact on our business, capital expenditures or financial position. However, we must comply with
existing and pending climate change legislation, regulation and international treaties or accords. Future events, including those relating to climate change or
greenhouse gas regulation could require us to incur expenses related to the modification or curtailment of operations, installation of pollution control
equipment or investigation and cleanup of contaminated sites.
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Intangible Assets

Our identified intangible assets, consisting of customer relationships, trademarks and trade names and technology, are recorded at approximately $174.5
million at December 31, 2018, 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 businesses. Useful lives assigned to customer relationship intangibles range from five 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 businesses designs and manufactures products for focused markets under various trade names and trademarks (see
discussion above by reportable segment). 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 proprietary product and process-oriented technologies within all
three of our reportable 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 industrial, commercial and consumer end markets that we serve. Estimated useful lives for our technology
intangibles range from one to 30 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 20 years in the United States. Other 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.

International Operations

Approximately 13.9% of our net sales for the year ended December 31, 2018 were derived from sales by our businesses located outside of the United States,
and we may expand our international operations through organic growth actions and acquisitions. In addition, approximately 15.8% of our long-lived assets
as of December 31, 2018 were located outside of the United States. We operate manufacturing facilities in Belgium, Canada, China, Germany, India, Italy (as
a result of the January 2019 acquisition of Plastic Srl), Mexico, Singapore, Spain, Thailand, the United Kingdom and Vietnam. In addition to the net sales
derived from sales by our businesses located outside of the United States, we also generated approximately $72.7 million of export sales from the United
States. For information pertaining to the net sales and long-lived assets attributed to our international operations, refer to Note 18, "Segment Information,"
included in Item 8, "Financial Statements and Supplementary Data," within this Form 10-K.

Website Access to Company Reports

We use our corporate website, www.trimascorp.com, as a channel for routine distribution of important information, including news releases, company
presentation, links to our businesses' websites and financial information. We post filings as soon as reasonably practicable after they are electronically filed
with, or furnished to, the Securities and Exchange Commission ("SEC"), including our annual, quarterly, and current reports on Forms 10-K, 10-Q, and 8-K,
our proxy statements and any amendments to those reports or statements. All such postings and filings are available under our Investors section of the website
free of charge. The SEC also maintains a website, www.sec.gov, that contains reports, proxy and information statements and other information regarding
issuers that file electronically with the SEC. The content on any website referred to in this Annual Report on Form 10-K is not incorporated by reference into
this Annual Report on Form 10-K unless expressly noted.
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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.

Risks Relating to our Business

Our businesses depend upon general economic conditions and we serve some customers in highly cyclical industries; as such, we may be 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 end markets
that we serve are highly cyclical, such as the end markets for oil and gas products and industrial goods, and to a lesser extent, aerospace and consumer
products. When combined with ongoing customer consolidation activity and periodic inventory initiatives, an uncertain macro-economic and political climate
could lead to reduced demand from our customers, variations in timing of sales to our customers, increased price competition for our products, increased risk
of excess and obsolete inventories, uncollectible receivables, and higher overhead costs as a percentage of revenue, all of which could impact our operating
margins. If our customers are adversely affected by these factors, we may experience lower product volume orders, which could have an unfavorable impact
on our revenue and operating profit. Our inability to forecast precisely the level of our customers’ orders can cause inefficiencies within our installed
manufacturing capacity and result in sub-optimal business and financial results.

We are dependent on our manufacturing facilities for the production of our highly engineered products, which subjects us to risks associated with
disruptions and changing technology and manufacturing techniques that could place us at a competitive disadvantage.

If our manufacturing facilities become unavailable either temporarily or permanently due to labor disruptions or circumstances beyond our control, such as
geopolitical developments or logistical complications arising from acts of war, cyber-attacks, weather, global climate change, earthquakes or other natural
disasters, we may be unable to shift production to other facilities or to make up for lost production. For example, our Aerospace manufacturing facilities are
predominately located in southern California, an area known for earthquakes, and are thus vulnerable to damage. Any new facility would need to comply with
the necessary regulatory requirements, satisfy our specialized manufacturing requirements and require specialized equipment. Even though we carry business
interruption insurance policies, any business interruption losses could exceed the coverage available or be excluded from our insurance policies. Any
disruption of our ability to operate our business could result in a material decrease in our revenues or significant additional costs to replace, repair or insure
our assets, which could have a material adverse impact on our financial condition and results of operations.

In addition, we believe that our customers rigorously evaluate their suppliers on the basis of price competitiveness, product quality, reliability and timeliness
of delivery, technical expertise and development capability, new product innovation, 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 may be unable to install, maintain and certify equipment needed to produce products or upgrade or transition our manufacturing
facilities without impacting production rates or requiring other operational efficiency measures at our facilities. We anticipate that we will remain committed
to product research and development, advanced manufacturing techniques and service to remain competitive, which entails significant costs; however, 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.

Many of the markets we serve are highly competitive, which could limit sales volumes 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 price, product quality, delivery
performance, design and engineering capabilities, product development, conformity to customer specifications, 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, India 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.
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We may be unable to successfully implement our business strategies.

We have a long history of acquisitions and divestitures, and we continuously evaluate strategic opportunities and other investment activities. From time to
time, we may engage in one or more strategic transactions. If we do so, it may or may not meet the intended strategic objective. These strategic transactions
may require integration expense and actions that may negatively affect our results of operations and that could not have been fully anticipated beforehand. In
addition, attractive strategic transaction opportunities may not be identified or pursued in the future, financing for strategic transactions may be unavailable on
satisfactory terms and we may be unable to accomplish our strategic objectives in effecting a particular strategic transaction. We may encounter various risks
in pursuing such strategic transactions, including the possible inability to integrate an acquired business into our operations, the disruption of our ongoing
business, diversion of management’s attention, increased expenses, increased debt obligations to finance such strategic transactions, unanticipated problems
or liabilities, the failure of such transactions to be completed, or the failure to realize the financial and strategic benefits contemplated at the time of a
transaction, some or all of which could materially and adversely affect our business strategy and financial condition and results of operations.

Trends in oil and natural gas prices may affect the demand for, and profitability of, our energy-related products and services, which could have a material
adverse effect on our business, consolidated results of operations, and consolidated financial condition.

The oil and gas industry historically has experienced periodic downturns. Demand for our energy-related products, such as pump jack engines and
compressors, gaskets, fasteners, hoses and compression products is sensitive to the level of production activity of, and the corresponding capital spending by,
oil and natural gas companies. The level of production activity is directly affected by trends in oil (and related derivatives) and natural gas prices, which have
been at lower levels over the past three years, and may continue to remain at depressed levels and be subject to future volatility.

Prices for oil and natural gas are subject to large fluctuations in response to changes in the supply of and demand for oil and natural gas, market uncertainty,
geopolitical developments, alternative production methods and a variety of other factors that are beyond our control. Even the perception of longer-term lower
oil and natural gas prices can reduce or defer major capital expenditures by our customers in the oil and gas industry. Given the long-term nature of many
large-scale development projects, a significant or extended downturn in the oil and gas industry could result in the reduction in demand for our energy-related
products, and could have a material adverse effect on our business, consolidated results of operations and consolidated financial condition.

Compliance with and changes in tax laws, including tax reform legislation in the United States, could materially and adversely impact our financial
condition, results of operations and cash flows.

We are subject to extensive tax liabilities, including federal, state and foreign income taxes and transactional taxes such as excise, sales and use, payroll,
franchise, withholding and property taxes. Many tax liabilities are subject to periodic audits by taxing authorities, and such audits could subject us to
additional tax as well as interest and penalties. New tax laws and regulations and changes in existing tax laws and regulations could result in increased
expenditures by us for tax liabilities in the future and could materially and adversely impact our financial condition, results of operations and cash flows.

The 2017 Tax Cuts and Jobs Act included substantial changes to U.S. tax law, including a reduction in the corporate tax rate, a limitation on deductibility of
interest expense, a limitation on the use of net operating losses to offset future taxable income, the allowance of immediate expensing of capital expenditures
and deemed repatriation of foreign earnings. The Company recorded charges of approximately $12.3 million, net, between 2017 and 2018 as a result of
adopting the 2017 Tax Cuts and Jobs Act. Any future clarification of the tax law or required change in these charges could adversely affect the Company's
business and financial condition.

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, polyethylene and other resins, aluminum,
titanium and copper. Prices for these products fluctuate with market conditions, and have generally increased over time. We may be unable to 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 could be adversely impacted. A failure by our suppliers to continue to supply us with certain raw
materials or component parts on commercially reasonable terms, or at all, could 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.
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Our business may be exposed to risks associated with an increasingly concentrated customer base.

While no individual customer accounted for 10% or more of our consolidated net sales for 2018, 2017 or 2016, our customer base has become, and may
further become, increasingly concentrated as a result of customer consolidations and/or through our sales growth to new and existing customers. In 2018, our
Packaging and Aerospace reportable segments each had either one or two customers that comprised more than 10% of its segment revenue. As a result of
these factors, certain customers may expose our business and results of operations to greater volatility. The mix and type of customers, and sales to any single
customer, may vary significantly from quarter to quarter and from year to year, and have a significant impact on our financial condition, results of operations
and cash flows. If customers do not place orders, or they substantially reduce, delay or cancel orders, we may not be able to replace the business, which may
have a significant adverse impact on our results of operations and financial condition. Major customers may also seek pricing, payment, intellectual property-
related, or other commercial terms that are less favorable to us, which may have a negative impact on our business. The concentration of our customer base
also increases our risks related to the financial condition of our customers, and the deterioration in financial condition of customers or the failure of customers
to perform their obligations could have a material adverse effect on our results of operations and cash flows.

A major failure of our information systems could harm our business; increased IT security threats and more sophisticated and targeted computer crime
could pose a risk to our systems, networks, and products.

We depend on integrated information systems to conduct our business. While we maintain some of our critical information systems, we are also dependent on
third parties to provide important services relating to, among other things, operational technology at our facilities, human resources, electronic
communications and certain finance functions. We may experience operating problems with our information systems as a result of system failures, viruses,
computer hackers or other causes. Any significant disruption or slowdown of our systems could cause customers to cancel orders or cause standard business
processes to become inefficient or ineffective.

We have experienced cyber-attacks in the past and, while none of these cyber-attacks resulted in a material disruption to our business, we may experience
additional cyber-attacks in the future. Increased global IT security threats and more sophisticated and targeted computer crime pose a risk to the security of
our systems and networks and the confidentiality, availability and integrity of our data and communications. While we attempt to mitigate these risks by
employing a number of measures, including employee training, comprehensive monitoring of our networks and systems, and maintenance of backup and
protective systems, our networks and systems remain potentially vulnerable to advanced persistent threats. Furthermore, we may have little or no oversight
with respect to security measures employed by third-party service providers, which may ultimately prove to be ineffective at countering threats. Depending on
their nature and scope, such threats could potentially lead to the compromising of confidential information and communications, improper use of our systems
and networks, manipulation and destruction of data, defective products, production downtimes and operational disruptions, which in turn could adversely
affect our reputation, competitiveness and results of operations.

Significant developments from the recent and potential changes in U.S. trade policies could have a material adverse effect on us and our financial
condition and results of operations.

Existing free trade laws and regulations, such as the North American Free Trade Agreement and/or other trade agreements, provide certain beneficial duties
and tariffs on qualifying imports and exports, subject to compliance with the applicable classification and other requirements. The U.S. government has
indicated its intent to alter its approach to international trade policy and in some cases to renegotiate, or potentially terminate, certain existing bilateral or
multi-lateral trade agreements and treaties with foreign countries. For example, throughout 2018, the U.S. government implemented additional tariffs on
certain goods imported from China. These tariffs, and other governmental actions relating to international trade agreements or policies, the adoption and
expansion of trade restrictions, or the occurrence of a trade war may adversely impact demand for our products, costs, customers, suppliers and/or the U.S.
economy or certain sectors thereof and, as a result, adversely impact our business. These tariffs and actions may, directly or indirectly, lead to higher costs and
cause us to increase prices to our customers which may reduce demand, or, if we are unable to increase prices, result in lowering our margin on products
sold. For example, in 2018, we experienced higher input costs as a direct result of recently imposed tariffs on certain raw materials and components imported
from China. In addition, our U.S. suppliers raised prices for certain components in response to an overall increase in demand for domestic sources as a result
of recently imposed tariffs. It remains unclear what the U.S. or foreign governments will or will not do with respect to tariffs, international trade agreements
and policies on a short-term or long-term basis. Additional changes in laws or policies governing the terms of foreign trade, and in particular increased trade
restrictions, tariffs or taxes on imports from countries where we manufacture or purchase products could have a material adverse effect on our business and
financial results.
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Our ability to deliver products that satisfy customer requirements is dependent on the performance of our subcontractors and suppliers, as well as on the
availability of raw materials and other components.

We rely on other companies, including subcontractors and suppliers, to provide and produce raw materials, integrated components and sub-assemblies and
production commodities included in, or used in the production of, our products. If one or more of our suppliers or subcontractors experiences delivery delays
or other performance problems, we may be unable to meet commitments to our customers or incur additional costs and penalties. In some instances, we
depend upon a single source of supply. Any service disruption from one of these suppliers, either due to circumstances beyond the supplier’s control, such as
geopolitical developments or logistical complications due to weather, global climate change, earthquakes or other natural disasters, or as a result of
performance problems or financial difficulties, could have a material adverse effect on our ability to meet commitments to our customers or increase our
operating costs.

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.

At December 31, 2018, our goodwill and intangible assets were approximately $491.2 million and represented approximately 44.6% of our total assets. Based
on the results of our annual goodwill and indefinite-lived intangible asset impairment tests, we recorded pre-tax goodwill and indefinite-lived intangible asset
impairment charges in 2016 of approximately $98.9 million within our Aerospace reporting unit. If we experience declines in sales and operating profit or do
not meet our current and forecasted operating budget, we may be subject to additional goodwill and/or other intangible asset impairments in the future. While
the fair value of our remaining goodwill exceeds its carrying value, significantly worse financial performance of our businesses, significantly different
assumptions regarding future performance of our businesses or significant declines in our stock price could result in future impairment losses. Because of the
significance of our goodwill and intangible assets, and based on the magnitude of historical impairment charges, any future impairment of these assets could
have a material adverse effect on our financial results.

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

As of December 31, 2018, we have approximately $293.6 million of outstanding debt. We are subject to variable interest rates on our revolving credit facility.
We may experience increases in our interest expense as a result of general increases in interest rate levels. We have no amounts outstanding under our
revolving credit facility as of December 31, 2018.

Our degree of leverage and level of interest expense may have important consequences, including:

* should our leverage increase, it 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 businesses and the industries in which we operate may be limited;

« a substantial portion of our cash flow from operations will be dedicated to the payment of annual interest and future principal obligations on our
indebtedness, thereby reducing the funds available to us for operations, capital expenditures, acquisitions, 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 certain 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."
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Restrictions in our debt instruments limit our ability to take certain actions and breaches thereof could impair our liquidity.
Our revolving credit facility and the indenture governing our senior 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; and

*  sell assets.

Our debt instruments also require us to comply with financial covenants relating to, among other things, interest coverage and leverage. 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 the assets of our
domestic subsidiaries are pledged as collateral. Borrowings under the foreign currency sub limit are secured by a pledge of the assets of the foreign subsidiary
borrowers that are party to our revolving 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 and our lease financing arrangements. Such breaches would permit the lenders 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. Each of these circumstances could
materially and adversely impair our liquidity.

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, re-engineer, or re-brand 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, know how 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 U.S. The cost of protecting our intellectual property may be significant and 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 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 operating profit 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 could 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.
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In addition, the Lamons business within our Specialty Products reportable segment 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 4,820 claims
pending at December 31, 2018, 49 set forth specific amounts of damages (other than those stating the statutory minimum or maximum). See Note 13,
"Commitments and Contingencies," included in Item 8, "Financial Statements and Supplementary Data," within this Form 10-K for additional information.

Total settlement costs (exclusive of defense costs) for all such cases, some of which were filed over 25 years ago, have been approximately $8.9 million. All
relief sought in the asbestos cases is monetary in nature. To date, approximately 40% 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
asbestos defense costs and indemnity insurance coverage available to us that might otherwise be disputed by the carriers and provides a methodology for the
administration of such expenses. The Company's primary insurance exhausted in November 2018, and the Company will be solely responsible for defense
costs and indemnity payments prior to the commencement of coverage under this agreement, the duration of which would be subject to the scope of damage
awards and settlements paid. During this period, we may incur significant litigation costs in defending these matters. We also may be required to incur
additional defense costs and pay damage awards or settlements or become subject to equitable remedies in the future that could adversely affect our
businesses.

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

We are subject to increasingly stringent environmental laws and regulations, including those relating to air emissions, wastewater discharges and chemical
and hazardous waste management and disposal. Some of these environmental laws hold owners or operators of land or businesses liable for their own and for
previous owners’ or operators’ releases of hazardous or toxic substances or wastes. Other environmental laws and regulations require the obtainment and
compliance with environmental permits. To date, costs of complying with environmental, health and safety requirements have not been material. However,
the nature of our operations and our long history of industrial activities at certain of our current or former facilities, as well as those acquired, could
potentially result in material environmental liabilities.

While we must comply with existing and pending climate change legislation, regulation and international treaties or accords, current laws and regulations
have not had a material impact on our business, capital expenditures or financial position. Future events, including those relating to climate change or
greenhouse gas regulation, could require us to incur expenses related to the modification or curtailment of operations, installation of pollution control
equipment or investigation and cleanup of contaminated sites.

Our borrowing costs may be impacted by our credit ratings developed by various rating agencies.

Two major ratings agencies, Standard & Poor’s and Moody’s, evaluate our credit profile on an ongoing basis and have each assigned ratings for our long-term
debt. If our credit ratings were to decline, our ability to access certain financial markets may become limited, the perception of us in the view of our
customers, suppliers and security holders may worsen and as a result, we may be adversely affected.

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 and distribution branch facilities, and certain capital equipment. Our rental expense in 2018 under these operating leases
was approximately $12.3 million. A failure to pay our rental obligations would constitute a default allowing the applicable landlord to pursue any remedy
available to it under 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.
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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, 2018, approximately 16% of our work force was unionized under several different unions and bargaining agreements. We have collective
bargaining agreements covering four facilities worldwide, two of which are in the United States. We are not aware of any present active union organizing
drives at any of our other facilities. We cannot predict the impact of any further unionization of our workplace. Our labor agreement with the United
Automobile, Aerospace and Agricultural Implement Workers of America at our TriMas Aerospace facility in Commerce, California expired during 2018, at
which time we revised the collective bargaining agreement which now extends until 2021.

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 delivery of our customers' products may reduce demand for our products
and have a material adverse effect on us.

Healthcare costs for active employees may exceed projections and may negatively affect our financial results.

We maintain a range of healthcare benefits for our active employees pursuant to labor contracts and otherwise. Healthcare benefits for active employees 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 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 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.

We have operations outside of the United States. Approximately 13.9% of our net sales for the year ended December 31, 2018 were derived from sales by our
subsidiaries located outside of the U.S. In addition, we may expand our international operations through internal growth or acquisitions. International
operations, particularly sales to emerging markets and manufacturing in non-U.S. countries, are subject to risks that are not present within U.S. markets,
which include, but are not limited to, the following:

»  volatility of currency exchange between the U.S. dollar and currencies in international markets;

* changes in local government regulations and policies including, but not limited to, foreign currency exchange controls or monetary policy,
governmental embargoes, repatriation of earnings, expropriation of property, duty or tariff restrictions, investment limitations and tax policies;

*  political and economic instability and disruptions, including labor unrest, civil strife, acts of war, guerrilla activities, insurrection and terrorism;
* legislation that regulates the use of chemicals;

« disadvantages of competing against companies from countries that are not subject to U.S. laws and regulations, including the Foreign Corrupt
Practices Act ("FCPA");

» compliance with international trade laws and regulations, including export control and economic sanctions, such as anti-dumping duties;
» difficulties in staffing and managing multi-national operations;
» limitations on our ability to enforce legal rights and remedies;

» tax inefficiencies in repatriating cash flow from non-U.S. subsidiaries that could affect our financial results and reduce our ability to service debt;

« reduced protection of intellectual property rights; and
»  other risks arising out of foreign sovereignty over the areas where our operations are conducted.
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In addition, we could be adversely affected by violations of the FCPA and similar worldwide anti-bribery laws as well as export controls and economic
sanction laws. The FCPA and similar anti-bribery laws in other jurisdictions generally prohibit companies and their intermediaries from making improper
payments to non-U.S. officials for the purpose of obtaining or retaining business.

Our acquisition and disposition agreements by which we have acquired or sold companies, include indemnification provisions that may not fully protect
us and may result in unexpected liabilities.

Certain of the agreements related to the acquisition and disposition of businesses require indemnification against certain liabilities related to the operations of
the company for the previous owner. We cannot be assured that any of these indemnification provisions will fully protect us, and as a result we may incur
unexpected liabilities that adversely affect our profitability and financial position.

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

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

Economic conditions and regulatory changes leading up to and following the United Kingdom's anticipated exit from the European Union could have a
material adverse effect on our business and results of operations.

The United Kingdom's anticipated exit from the European Union and the resulting significant change to the United Kingdom's relationship with the European
Union and with countries outside the European Union (and the laws, regulations and trade deals impacting business conducted between them) could disrupt
the overall economic growth or stability of the United Kingdom and the European Union and negatively impact our operations. The United Kingdom is
currently negotiating the terms of the anticipated exit, with the United Kingdom due to exit the European Union on March 29, 2019. There is significant
uncertainty about the terms and timing under which the United Kingdom will leave the European Union. These developments, or the perception that any of
them could occur, have had and may continue to have a material adverse effect on global economic conditions and the stability of global financial markets,
and may significantly reduce global market liquidity and restrict the ability of key market participants to operate in certain financial markets. Any of these
factors could depress economic activity and restrict our access to capital, which could have a material adverse effect on our business, financial condition and
results of operations and reduce the price of our equity shares. We operate manufacturing facilities internationally, including in the United Kingdom.
Accordingly, the United Kingdom's withdrawal from the European Union may have an adverse impact on our international operations, particularly in the
United Kingdom.

Our reputation, ability to do business, and results of operations may be impaired by legal compliance risks.

While we strive to maintain high standards, our internal controls and compliance systems may not always protect us from acts committed by our employees,
agents, or business partners that would violate U.S. and/or non-U.S. laws or adequately protect our confidential information, including the laws governing
payments to government officials, bribery, fraud, anti-kickback and false claims rules, competition, export and import compliance, money laundering, and
data privacy laws, as well as the improper use of proprietary information or social media. Any such allegations, violations of law or improper actions could
subject us to civil or criminal investigations in the U.S. and in other jurisdictions, could lead to substantial civil or criminal, monetary and non-monetary
penalties, and related shareholder lawsuits, could lead to increased costs of compliance, could damage our reputation and could have a material effect on our
financial statements.

If the Cequent spin-off does not qualify as a tax-free transaction, the Company and its shareholders could be subject to substantial tax liabilities.

The separation of our former Cequent businesses from TriMas in 2015 was conditioned on our receipt of an opinion from our tax advisors, in form and
substance satisfactory to us, that the distribution of shares of our Cequent businesses in the spin-off qualifies as tax-free to the Cequent businesses, the
Company and our shareholders for U.S. federal income tax purposes under Sections 355 and 368(a)(1)(D) and related provisions of the U.S. Internal Revenue
Code of 1986, as amended (the “Code”), the Company and other members of our consolidated tax reporting group. The opinion relied on, among other things,
various assumptions and representations as to factual matters made by the Company and the Cequent businesses which, if inaccurate or incomplete in any
material respect, could jeopardize the conclusions reached by our advisor in its opinion. The opinion is not binding on the Internal Revenue Service (“IRS”),
or the courts, and there is no assurance that the IRS or the courts will not challenge the qualification of the spin-off as a transaction under Sections 355 and
368(a) of the Code or that any such challenge would not prevail.
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If the spin-off were determined not to qualify under Section 355 of the Code, each U.S. holder of our common shares who received shares of the Cequent
businesses in connection with the spin-off would generally be treated as having received a taxable distribution of property in an amount equal to the fair
market value of the shares of the Cequent businesses that were received. That distribution would be taxable to each such shareholder as a dividend to the
extent of