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P R E S E N T A T I O N

Operator

Greetings and welcome to the TriMas third-quarter 2024 earnings conference call. (Operator Instructions) As a reminder, this conference is being
recorded. It is now my pleasure to introduce your host, Sherry Lauderback, Vice President of Investor Relations. Thank you. You may begin.

Sherry Lauderback - TriMas Corp - Vice President, Investor Relations and Communications

Thank you and welcome to TriMas Corporation's third-quarter 2024 earnings call. Participating on the call today are Thomas Amato, TriMas President
and CEO; and Scott Mell, our Chief Financial Officer. We will provide a prepared remarks on our third-quarter results and outlook and then we'll
open up the call for questions.

In order to assist with the review of our results we have included today's press release and presentation on our company website at trimas.com
under the investors section. In addition, a replay of this call will be available later today by calling 8776606853 with a meeting ID of 13749560.
Before we get started, I would like to remind everyone that our comments today may contain forward-looking statements that are inherently
subject to a number of risks and uncertainties.

Please refer to our Form 10-K and our Form 10-Q to be filed later today for a list of factors that could cause the results to differ from those anticipated
in any forward-looking statements. Also, we undertake no obligation to publicly update or revise any forward-looking statements except as required
by law. We would also direct your attention to our website where considerably more information may be found.

In addition, we would like to refer you to the appendix in our press releasing or our presentation for the reconciliations between GAAP and non-GAAP
financial measures used during this call. Today, the discussion on the call regarding our financial results will be on an adjusted basis excluding the
impact of special items.

With that, I will turn the call over to Tom Amato TriMas, President and CEO, Tom.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you, Sherry. Good morning and welcome to TriMas Corporation's quarterly earnings call. Let's turn to slide 3. To begin, I am pleased to report
that over the past quarter, we continued to experience positive trends and market momentum across many of our key end markets, particularly
as compared to the same period last year.

Our investments in operational efficiency, customer engagement and innovation have laid a strong foundation enabling us to capitalize on growth
opportunities going forward. In our two largest segment -- segments, TriMas packaging and TriMas aerospace, which together comprise over 85%
of our year-to-date sales we delivered core sales growth of 12.3% and 4.8% respectively as compared to the prior year quarter.
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Within TriMas packaging our largest group, our core sales gain marks the third consecutive quarter of solid sales growth as we believe we have
clearly exited the demand trough experience in 2023. In fact, organic sales growth in our beauty, personal care and home care product lines were
up over 20% as compared to the prior year quarter.

While we continue to make operating leverage gains on a sequential basis with TriMas packaging adjusted EBITDA rate just over 21% and higher
than the Q2 2024 rate by 100 basis points. We also continue to manage through specific areas of capacity constraints given high demand related
to certain product lines.

With that said we have been taking proactive steps throughout the year including adding incremental production capacity, which will pave the
way for improved conversion rates as we enter 2025. And importantly, better position TriMas packaging to reach its full potential as we move
forward.

Within TriMas aerospace our momentum and sales growth over the past five quarters has been hindered only by the availability of skilled labor,
raw materials and certain equipment capacity as we continue to enjoy the strong demand recovery within the aerospace end market.

I would also like to note that in the quarter, one of our largest locations experienced a 10 week work stoppage as we navigated through the process
of achieving a new three-year collective bargaining agreement, which was ratified by the workforce on October 11.

We have estimated that absent this work stoppage, we would have delivered another $78 million of sales in the third quarter along with a favorable
conversion impact on EPS, which we estimate to be approximately $0.04 per share.

Despite this impact in the quarter, we continue to enjoy positive momentums and bookings and favorable performance trends as we brought our
production operations into better synchronization with aerospace and defense and market demand.

Finally, within our specialty product set of businesses which are experiencing significantly lower demand in 2024 as compared to last year, we have
improved conversion rates over Q2 2024 as a result of the restructuring actions we took last quarter.

The third quarter does represent the last difficult comparison quarter versus the prior year as it has now been one full year since entering the cyclical
demand trough for the two businesses reported in this segment.

Let's now shift to an update on our treasury and portfolio actions where we also continue to gain momentum. With respect to share buybacks we
acquired approximately 99,000 shares in the quarter, bringing our total buyback for the year to more than three quarter of a million shares.

As I have stated before, with respect to our capital allocation philosophy, given our strong balance sheet and cash flow profile, we remain committed
to returning capital to our shareholders through both dividends and share buybacks inclusive of dividends on a year-to-date basis we have already
returned just over 2%.

Regarding our strategy to focus our portfolio of businesses, we have been making progress on the previously announced divestiture of arrow
engine. Our decision to divest arrow engine allows TriMas to invest our resources into product areas and end markets where we believe we have
higher growth potential given our scale and in turn better serve our customers drive innovation and enhance value for our shareholders.

We remain optimistic to be in a position to update investors further on the status of arrow engine in the first quarter of 2025. And the acquisition
front, we also remain committed to building out our aerospace platform through strategic bolt on acquisitions which we believe will add to the
long term value of our aerospace business. As such today, we entered into a purchase agreement to acquire GMT Aerospace, a Germany based
manufacturer of tie rods used in a range of structural aerospace applications.

Annualized sales are approximately EUR20 million with Airbus representing nearly 50% of its revenue. Importantly, this acquisition would represent
adding to TriMas aerospace, our first manufacturing location in Europe. A critical strategic step to leverage and grow our full product range of
fasteners and other engineered products within the aerospace market -- within the EUR aerospace market.
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While the purchase agreement contains some important conditions to close, which I will not cover on this call. We would anticipate completing
this transaction within the first quarter of 2025. In addition, we continue to make progress on identifying and assessing strategic M&A opportunities
for bolt on acquisitions for our packaging group.

These are just a few actions highlighting our commitment to focus TriMas portfolio through corporate development initiatives.

Turning the slide 4, we wanted to highlight more specific data on our sequential performance improvement. When comparing Q3 2024 to Q2 2024
normalized for some of the events I mentioned earlier. I won't go through these specific points again as I have already touched upon them on this
call. However, we provided this summary analysis to illustrate the positive momentum in our performance, which we believe is valuable for our
investors to see as part of today's presentation.

So let's turn to slide 5 and I will briefly go through our consolidated results for the quarter. For the third quarter we're reporting sales of $229 million
down 2.5% as compared to the prior year quarter. As the combined growth in our packaging and aerospace groups of 9.2% was more than offset
by lower demand than in the same quarter last year in specialty products.

Segment EBITDA for our portfolio of businesses was $44.2 million or 19.2% of sales representing a slight decrease in our two largest segments from
the prior year quarter, but a more significant decline related to the lower conversion and the sales decrease within specialty products.

We continue to believe we have upside potential in our segment EBITDA given actions we have taken and with demand rate improvements
particularly as we enter 2025. Consolidated operating profit for the quarter was $22.7 million lower than the prior year quarter also due to the
demand challenges within specialty products.

Adjusted EPS was $0.43 which was slightly lower than we anticipated given the work stoppage within one of our aerospace locations and to a
lesser extent, other factors as noted. Before turning the call over to Scott, I wanted to take a minute to highlight the quality of our adjusted EBITDA
mix which is shown in the bottom section of this slide.

As you can see when we review the adjusted LTM EBITDA mix of our portfolio for this quarter. As compared to the prior year quarter, the absolute
gains in both our packaging and aerospace businesses are shown in these two pie charts. We believe this is important to highlight as these two
platforms on a comparable basis include some of the highest value businesses within our portfolio.

So as we move forward and into 2025, it is our objective to continue to build upon this momentum within our TriMas packaging and TriMas
aerospace groups and invest further in turning around the performance of our specialty products businesses.

At this point, I will turn the call over to Scott, who will take us through our balance sheet, capital structure and segment results. Scott?

Scott Mell - TriMas Corp - Chief Financial Officer

Thanks Tom. Let's turn to slide 6 and I will begin with an update on our key credit statistics. As we have noted on prior calls our balance sheet
remains strong with our low interest bearing senior notes not maturing until 2029.

We generated $15.4 million of free cash flow this quarter a 35% improvement when compared to Q2 of this year but lower than the same period
last year on account of the lower base of absolute EBITDA. We finished the quarter with a net leverage ratio of 2.7 times slightly higher than the
second quarter of 2024.

Moving now to slide 7. I will begin my review of our segment results starting with TriMas packaging. Net sales in the quarter with $130 million as
compared to $117 million for the prior year quarter, an increase of approximately 12%. This year over year improvement was primarily driven by
robust organic growth within our key end markets. With both the beauty and personal care and industrial end markets increasing more than 20%.
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In addition, we experienced positive year-over-year growth for the first time in 2024 within our food and beverage in market, which grew 2.8%
year over year during the quarter. We remain very pleased to see the ongoing demand recoveries within these important end markets. Operating
profit for the quarter was $19 million or 14.6% of sales, a 60 basis point sequential improvement when compared to Q2 of 2024 but down 210 basis
points versus the prior year period.

This year will be a decline again, it's primarily related to specific operating costs associated with increased demand for certain dispensing products,
which we believe negatively impacted operating margins by 100 basis points in the quarter and IT costs of $1.2 million or 90 basis points which
were allocated from corporate in 2024. But we're not in the segment level cost structure in 2023.

Normalizing for the impact of these items pro form or Q3 adjusted operating profit would have been flat when compared to the prior year period
at approximately 16.7%. Adjusted EBITDA was $27.6 million or 21.2% of net sales with nominal sequential improvement of $1 million and 100 basis
points of margin improvement.

We remain very pleased with the sales momentum within TriMas packaging with year-to-date organic sales up more than 10% and expect our
conversion rates to improve as we move into 2025 as we work through operational pinch points created by significantly higher customer orders
and related capacity constraints.

While we are maintaining our full year guidance for 2024 of 9% to 10% sales growth and adjusted EBITDA margin of 21% to 23%. We do believe
there are additional margin enhancement opportunities as we get into 2025.

While we expect GDP plus type sales growth in 2025, we also believe the business is now well positioned to further improve conversion rates as
we continue to bring capacity into better alignment with demand for some of our key dispensing products and we benefit from incremental
variable contribute -- contribution margin from higher sales. Turning to slide 8, I will now provide an update on our TriMas aerospace segment.

Net sales in the quarter was $71 million as compared to $68 million for the prior year quarter. An organic increase of approximately 5%. As Tom
mentioned earlier sales during the quarter were negatively impacted by a work stoppage at one of our largest aerospace facilities.

We believe this event, we do sales in the quarter by $7 million to $8 million. And when adjusting for this item sales otherwise would have increased
by more than 15% year over year as we continue to work through a historical backlog and general aerospace volumes continue their post COVID
recovery.

I would also like to note that while we did experience some shifting of orders by certain customers related to the widely reported work stoppage
at Boeing, it did not meaningfully impact our results in the quarter. Operating profit for the quarter was $8.7 million or 12.3% of net sales. A slight
nominal improvement when compared to the previous year period, even when considering the impact of the work stoppage.

As Tom mentioned, we believe the worktop it reduced adjusted EPS by approximately $0.04 or $2.5 million of operating profit during the quarter.
Adjusted EBITDA for the quarter was $13.1 million or 18.5% of net sales.

LTM sales for TriMas aerospace as of the third quarter remain more than 20% higher when compared to the same period in 2023. And while we
are very pleased with this full demand recovery, we do believe there's incremental market opportunity within TriMas aerospace as we continue to
invest in manufacturing capacity and see further improvements in supply chain and labor force continuity.

Despite some of the challenges noted in the third quarter and assuming no meaningful impact from the billing matter. We are maintaining our
full year guidance for 2024 of 18% to 22% sales growth and adjusted EBITDA margin of 18% to 19%.

We also believe there is more than 100 basis points of additional upside and conversion improvement to be achieved in 2020 -- pardon me 2025
from the operational improvement efforts previously mentioned and other actions implemented by our aerospace team along with continued
core sales growth given in market demand.
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In fact, some of our operations are already booked deep into the second half of 2025. Now on slide 9, let's review our specialty product segment.
Net sales were $28 million as compared to $51 million for the prior year quarter and $31 million for Q2 of 2024.

This will be the last quarter that specialty products will be comping against an abnormally elevated period of customer demand driven by global
supply chain continuity concerns in 2023. Sales in the quarter continued to be negatively impacted largely by the overstock position of industrial
cylinders and to a lesser extent, lower sales of compressors serving the oil and gas industry.

In addition, sales of cylinders into defense related applications have been delayed and are now not expected to run at a normalized rate until the
start of 2025.

While we continue to see some moderate improvement in quoting activity and bookings for steel cylinders, we do not expect these activities to
meaningfully impact 2024 and accordingly, we are maintaining our full year guidance for 2024 of a 25% to 30% sales decline an adjusted EBITDA
margin of 10% to 14%.

Operating profit in the quarter was $2.4 million or 8.5% of net sales, a 660 basis point sequential improvement as we are starting to benefit from
the broad cost reduction actions taken during Q2 of this year. Adjusted EBITDA for the quarter was $3.4 million or 12.1% of net sales.

As we look toward 2025 for specialty products. We believe that the cost restructuring actions taken during 2024 along with the strategic initiative
at North Cylinder to move to a pull inventory system as the business well positioned to continue to improve conversion rates within a more
moderated demand environment and will allow us to react quickly and efficiently if demand recoveries are at a higher rate than anticipated in
2025.

Accordingly, we are expecting more moderate organic growth for 2025 as we come off the very low sales base in 2024 with EBITDA margins
reverting back into the low to mid double digit range.

At this point, I would like to turn the call back over to Tom to provide some closing remarks. Tom?

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you, Scott. Let's turn this slide 10. Given our expectations for continuous improvement within our aerospace group. Now that the work
stoppage is resolved and our backlog remains strong. Specialty products as we continue to see gains from our restructuring actions progress and
continuous sequential momentum within our packaging group, we are maintaining our adjusted EPS range that we provided in July which was a
range of $1.70 to a $1.90.

However, I would like to qualify that while we have only seen modest impacts to date from the widely reported Boeing work stoppage. If it is
prolonged, like most companies with the narrow space ecosystem, it will impact demand and the supply chain overall. We remain in close dialogue
with all of our customers and suppliers related to this matter and we'll adjust our production planning if necessary. At this point however, we have
no practical way to estimate any impact and we continue to deliver to our open orders for all of our aerospace customers.

Before moving to Q&A, I will conclude our prepared remarks by refreshing the near and long term value creating opportunities set for TriMas. First,
our two largest operating groups, TriMas packaging and TriMas aerospace are at different stages of performance recovery after a very challenged
2023. We anticipate that the possible momentum on these high quality business lines will carry into 2025 and well beyond. Next, we continue to
take proactive steps to focus our portfolio of businesses. We have already announced a first divestiture step which is underway.

We also continue to place a priority on building out our TriMas packaging platform through M&A with a focus on the life sciences, beauty and food
and beverage and markets and also our TriMas aerospace platform through product complements and adjacencies to enhance its long term value.

Finally, while our specialty products businesses have experienced significant challenges this year, we have already completed many actions that
are only beginning to provide a financial benefit, but which we expect to build upon as we move into 2025.
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Moreover, as we expect to experience demand reversion when it occurs, we should convert very well in our specialty products businesses. I would
like to again thank our investors for their continued interest and support and we'll now turn the call back to Sherry. Sherry?

Sherry Lauderback - TriMas Corp - Vice President, Investor Relations and Communications

Thanks Tom. At this point, we would like to open up the call to questions from our analysts.

Q U E S T I O N S  A N D  A N S W E R S

Operator

Thank you. We will now be conducting a question-and-answer session. (Operator Instructions)

Ken Newman, KeyBanc Capital Markets.

Ken Newman - KeyBanc Capital Markets - Analyst

Hey, good morning guys.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Hi, Ken.

Ken Newman - KeyBanc Capital Markets - Analyst

[Hi] there, Tom. Maybe for my first question just starting with aerospace. Look, I know that it's a challenging environment out there with Boeing.
But I'm curious if you maybe remind us how much of your workforce is unionized in that segment and where you -- whether or not you see any
risk of another labor dispute here in the near term?

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Well, we only have one facility that is unionized and that was a facility that we completed a new three year deal on. So we don't anticipate any
more workforce issues within aerospace.

Ken Newman - KeyBanc Capital Markets - Analyst

Got it. That's helpful. Just sticking with the arrow then, I was surprised to hear that you haven't really seen an impact from the Boeing strike this
quarter wasn't as incremental as maybe we would have thought. Do you have a sense?

And I know visibility in the channel is always really tough, especially on the fastener side. But, just how much inventory is maybe out in the channel
that these guys are maybe burning through or not burning through. And how does that, impacting order rates that, you know, a go forward level?
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Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah, that look that's a good question. That's a difficult one for us to predict, but you're exactly right within our largest product lines. It does tend
-- we tend to track with a little bit of a lag factor. So, we're hopeful that a resolution, will occur hopefully today. And that production will get turned
on again. So it's difficult for us to predict if there is -- will be any impact, I don't expect it much if any in Q4 could be a little bit of some rebalancing
in 2025.

But remember that for much of this year, we've been behind on shipment, so we have a lot of open orders that we still have to fill. So I'm not -- I
don't feel like for some of our product lines, some of our major product lines that there's a heavy amount of overstocking, but we'll update you
next quarter.

Ken Newman - KeyBanc Capital Markets - Analyst

Got it. Maybe if I could just squeeze one more in, looking at the packaging guide that was maintained, it implies a pretty big step up in margins
from 3Q to 4Q at the midpoint. And I'm just curious if there's a way to help us understand how much of that's going to be driven by the better
absorption on the new capacity editions or if there's a mix benefit there, anything that we should kind of be aware of? And how is that maybe
trending through October relative to that midpoint of the guide?

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Well, first of all, we have been seeing some sequential improvement within packaging throughout the year. We expect that to continue. Within all
of our operations outside of a very few select hot spots. TriMas packaging is performing pretty well.

So if assuming orders hold up, we do have some short cycle nature to our business in this current environment. But assuming the orders hold up
as we expect them to, I expect that we'll continue to make progress against some of the hot spots we have in the quarter and perform better than
Q3.

Ken Newman - KeyBanc Capital Markets - Analyst

So just to clarify, it sounds like this is truly all just an absorption and in the capacity additions. Is that fair?

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah. Well, look, we as Scott alluded to and I mentioned as well, we do have a few hot spots where we have some operations that are not performing
to their full potential and every day we get better and we reduce some of the inefficiencies we're seeing.

And so I wouldn't quite call that absorption. I just call that some, eliminating some of the off standard costs that are impacting us. And the [irony]
is that the driver behind those off standard costs are exceptionally high demand on a select few product lines which in 2023 orders were down for
those product lines, nearly 20%.

So it's sort of a snapback effect and we've seen this in aerospace and we've seen this in other businesses as well. Sometimes when demand snaps
back, that's great at the top line, but it takes a while to bring things into balance.

Ken Newman - KeyBanc Capital Markets - Analyst

Yeah. That's helpful. I'll get back in queue. Thanks.

8

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

NOVEMBER 04, 2024 / 3:00PM, TRS.OQ - Q3 2024 TriMas Corp Earnings Call

https://protect.checkpoint.com/v2/___https://www.refinitiv.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzozOWJkZThhNWEyM2M2NzEzMjU4NGM4NjU4ZWYyN2Y3MDo2OjY5OTQ6MjQ0OGIwZmFlMzBiOGI3ZjI4M2U4ZjUwMzIyOGZmMjUyYTM0NWMyMWEwZjkwZjE0OTc4OThhOGI3ODc4Y2I0OTpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.refinitiv.com/en/contact-us___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzozOWJkZThhNWEyM2M2NzEzMjU4NGM4NjU4ZWYyN2Y3MDo2OjlmN2M6Mzc3MzVhMzhhNjRlNTIwYTc5OWUzMDcxMGI4MmZkZGEwMzAzMzViZGZhMTRmMGUyMzc0N2YxMmE5MmIyYzU5ZjpwOlQ6Tg


Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you.

Operator

Hamid Khorsand, BWS Financial.

Hamed Khorsand - BWS Financial Inc. - Analyst

Hi, good morning. So, first off on packaging, I guess you were seeing some orders come in and some inefficiencies. Why is it taking so long to right
size the business and get the bottlenecks out of the way?

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Hi, good morning Hamed. That's a good question. In a particular case that we're referencing, It specifically has to do with installed capacity. So we
sometimes what we have to add capacity can take 40 plus weeks. By the time equipment comes in, it gets qualified and approved by the customer
and brought online. So we actually ordered equipment late last year earlier this year and it's on our factory floors in fourth quarter. So we're in the
process of ramping it up. So that's the issues we've been talking about capacity pinch points. What that really means is we had to add another
assembly line.

Hamed Khorsand - BWS Financial Inc. - Analyst

Got it. And then on packaging itself, could you just describe, the order, the quoting activity you're seeing and it's given the guidance, it seems that
Q4 could actually be flat to up while seasonally Q4 is supposed to be weak for the segment.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah, let me -- first let me say that we do have a fair amount of product lines that are shorter cycle in nature and customers are taking advantage
of that short cycle dynamic. So the visibility to exact orders are a little bit more difficult than they have historically been. But we're starting to see
the trends with those orders coming in.

But I will -- you said something earlier in your question about the quoting activity. The quoting activity that we're seeing in our packaging group
is exceptional right now. And I would expand that also to our life sciences product lines. And we're not -- we're pretty unique because we have the
ability to offer customers in life sciences. The prototype runs and then sort of going up to mid-scale before they might go to a larger CDMO supplier.

But we're seeing a lot of quoting activity globally for particularly the beauty area, which is an area where we have several product lines and in life
sciences at the moment. So we're pretty optimistic about our activity that we're seeing today translating into core growth as we move into 2025
and beyond.

Hamed Khorsand - BWS Financial Inc. - Analyst

Okay. And then could you comment about this GMT acquisition? What the price point is on this?
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Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah, I can't at this time because we just signed the agreement and it's subject to a number of conditions before we close. But assuming everything
is cleared appropriately. Then we will provide that later or early into next year. But as I mentioned, it's $20 million in Bureau in revenue. So you can
sort of handicap from that point in terms of overall size relative to TriMas.

Hamed Khorsand - BWS Financial Inc. - Analyst

And given the decision to divest the -- your engine business, is there any decision or opinion as to what you want to do with the rest of the business
or it's just basically whatever, interest you receive inbound.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

I'm not quite sure. I follow the question.

Hamed Khorsand - BWS Financial Inc. - Analyst

Well, you've decided to divest engines. Is there any interest to divest anything else or are you depending on, what any inbound call you get?
(multiple speakers)

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah, I think it's a good question. We're always looking at our portfolio of businesses. We do have some businesses that are quite different from
others in terms of the broad set of characteristics. So come out, it's a good question. We're always looking at the businesses we own and assessing
what businesses have the longest term strategic potential for us in terms of creating value for our shareholders.

Hamed Khorsand - BWS Financial Inc. - Analyst

All right, thank you.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you.

Operator

Ken Newman, KeyBanc Capital Markets.

Ken Newman - KeyBanc Capital Markets - Analyst

Hey, thanks for taking the follow up. Maybe just to touch on that last question in terms of how you view the portfolio. Obviously you've got a new
shareholder here and I'm curious if there's been any talk about the Board or just how you view his intention, whether he's got a view on the fourth
portfolio or that you could talk to?
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Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Well, yeah, we've certainly read the public filing. I think as a normal course, irrespective of that particular shareholder or other large shareholders
that we have as a company. And certainly with our Board, we're always reviewing each of our portfolio set of our -- set of portfolio businesses and
assessing which have the best long term value for us and for our shareholders. So I don't think anything has really changed. It's something that we
do as a normal course as a Board all the time.

Ken Newman - KeyBanc Capital Markets - Analyst

Got it. Okay. And then maybe one more on free cash and capital deployment. Obviously, you're maintaining the view on maybe going after M&A
as well as being a little bit more active on share purchases here through the year, maybe first on the M&A pipeline. Obviously, you've got the GMT
acquisition here.

How do you characterize the pipeline of deals here relative to both the aerospace and the packaging segments? And I guess, as a follow up to that
the GMT deal is that one that we should we expect that to be margin accretive or relatively in line with the segment margins when that closes?

Scott Mell - TriMas Corp - Chief Financial Officer

Yeah, it's Scott. Let me try to address the GMT deal. We're not going get into specifics there, but, obviously we do expect it to be a creative as it
relates to EPS -- adjusted EPS coming out of the gate. With regards to your other question on the pipeline and how, how it relates to cash flow.
Could you just ask that one more time? So I make sure I'm clear on what you're asking?

Ken Newman - KeyBanc Capital Markets - Analyst

Yeah. Yeah, I'm just curious if you have just get some color on what the pipeline is looking like between packaging and aerospace deals, because
the leverage is up a little bit, but mostly I think just on maybe some more depressed EBITDA in the cycle and just, where are -- where our deals kind
of trading out from a multiple perspective and just your opportunity to go after incremental bolt ons from here.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Yeah, let me jump in here. Ken, certainly we're very active on the packaging front. And we're looking at deals that are -- what I would call nicely in
the bolt on size range. So [for USSEL] are great deals to absorb and integrate. Assuming we make progress with arrow engine, which we expect
that'll help us sort of fund some of the repositioning of our portfolio as we move into next year, focusing further into packaging and deemphasizing
specialty products.

So, yeah, so I think I don't know if that addressed it, but we're seeing high activity still in our packaging set of businesses. And I would say a little
bit more select -- set of opportunities within aerospace. This acqui -- acquisition that we identified and developed and sort of brought into -- brought
under contract is a uniquely great fit with us and it provides, provides us the long needed presence in Europe and to increase our concentration
with Airbus. So we felt it was a huge ad for our business, albeit it's a smaller acquisition.

(multiple speakers) is that that address your question?

Ken Newman - KeyBanc Capital Markets - Analyst

Yeah, that was very helpful. It did. Thanks.
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Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you.

Operator

We have reached the end of our question-and-answer session. I would now like to turn the floor back over to Thomas Amato for closing comments.

Thomas Amato - TriMas Corp - President, Chief Executive Officer, Director

Thank you and thank you for joining us on our earnings call. We look forward to updating you again next quarter. Have a great day.

Operator

This includes today's teleconference. You may disconnect your lines at this time. Thank you for your participation.

D I S C L A I M E R

Refinitiv reserves the right to make changes to documents, content, or other information on this web site without obligation to notify any person of such changes.

In the conference calls upon which Event Transcripts are based, companies may make projections or other forward-looking statements regarding a variety of items. Such forward-looking statements are based upon
current expectations and involve risks and uncertainties. Actual results may differ materially from those stated in any forward-looking statement based on a number of important factors and risks, which are more
specifically identified in the companies' most recent SEC filings. Although the companies may indicate and believe that the assumptions underlying the forward-looking statements are reasonable, any of the
assumptions could prove inaccurate or incorrect and, therefore, there can be no assurance that the results contemplated in the forward-looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE COMPANY'S CONFERENCE CALL AND WHILE EFFORTS ARE MADE TO PROVIDE AN ACCURATE TRANSCRIPTION,
THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORTING OF THE SUBSTANCE OF THE CONFERENCE CALLS. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED ON THIS WEB SITE OR IN ANY EVENT TRANSCRIPT. USERS ARE ADVISED TO REVIEW THE APPLICABLE
COMPANY'S CONFERENCE CALL ITSELF AND THE APPLICABLE COMPANY'S SEC FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS.

©2024, Refinitiv. All Rights Reserved. 16140437-2024-11-05T06:42:38.793

12

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2024 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

NOVEMBER 04, 2024 / 3:00PM, TRS.OQ - Q3 2024 TriMas Corp Earnings Call

https://protect.checkpoint.com/v2/___https://www.refinitiv.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzozOWJkZThhNWEyM2M2NzEzMjU4NGM4NjU4ZWYyN2Y3MDo2OjEyNmY6NDEwODk1YTkyMTk4NzdhNTk5NTIzMjc4NTM0NzljZGU1MDI5MWQ0M2IyYTRmYzQ2NGIzMmQzMTAwMTZhYTNjOTpwOlQ6Tg
https://protect.checkpoint.com/v2/___https://www.refinitiv.com/en/contact-us___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzozOWJkZThhNWEyM2M2NzEzMjU4NGM4NjU4ZWYyN2Y3MDo2OjZhMzg6ZjkyZDYyNjMxNjZjZjAyNjJlMjY1OWExZjllODY2MGZhMjYxMWYyY2FmYzQ3YWIxODI0ZWNiMjNiZmY4YzY4MTpwOlQ6Tg

	Cover Page
	Corporate Participants
	Sherry Lauderback (2 Turns)
	Thomas Amato (18 Turns)
	Scott Mell (2 Turns)

	Conference Call Participants
	Ken Newman (10 Turns)
	Hamed Khorsand (6 Turns)

	PRESENTATION
	1. Operator
	2. Sherry Lauderback
	3. Thomas Amato
	4. Scott Mell
	5. Thomas Amato
	6. Sherry Lauderback

	QUESTIONS AND ANSWERS
	1. Operator
	2. Ken Newman
	3. Thomas Amato
	4. Ken Newman
	5. Thomas Amato
	6. Ken Newman
	7. Thomas Amato
	8. Ken Newman
	9. Thomas Amato
	10. Ken Newman
	11. Thomas Amato
	12. Ken Newman
	13. Thomas Amato
	14. Operator
	15. Hamed Khorsand
	16. Thomas Amato
	17. Hamed Khorsand
	18. Thomas Amato
	19. Hamed Khorsand
	20. Thomas Amato
	21. Hamed Khorsand
	22. Thomas Amato
	23. Hamed Khorsand
	24. Thomas Amato
	25. Hamed Khorsand
	26. Thomas Amato
	27. Operator
	28. Ken Newman
	29. Thomas Amato
	30. Ken Newman
	31. Scott Mell
	32. Ken Newman
	33. Thomas Amato
	34. Ken Newman
	35. Thomas Amato
	36. Operator
	37. Thomas Amato
	38. Operator

	Disclaimer

