(in thousands, except per share data)

Year Ended
1999 1998 1997
Net sales $621,918 $557,944 $449,700
Cost of sales 493,945 456,449 375,537
Gross profit 127,973 101,495 74,163
Selling, general and administrative expense 72,504 57,040 41,560
Income from operations 55,469 44,455 32,603
Interest expense 13,439 11,389 5,115
Income before taxes 42,030 33,066 27,488
Provision for income taxes 17,022 13,226 11,072
Net income $ 25,008 $ 19,840 $ 16,416
Net income per share — Basic $ 199 $ 159 $ 133
Weighted average shares outstanding — Basic 12,540 12,456 12,357
Net income per share - Diluted $ 195 $ 157 $ 130
Weighted average shares outstanding - Diluted 12,806 12,651 12,591

The accompanying notes are an integral part of these financial statements.



(in thousands)

Year Ended
1999 1998 1997
Cash Flows From Operating Activities
Net income $25,008 $19,840 $16,416
Adjustments to reconcile net income to net cash
provided by operating activities:
Depreciation and amortization 17,452 13,333 8,478
Provision for deferred income taxes 2,383 1,693 2,227
Undistributed equity investment income (466) (284) (444)
Other noncash adjustments 697 304 239
Increase (decrease) in cash resulting from
changes in (net of effects from acquisitions):
Accounts receivable (118) (5,363) (176)
Inventories 6,873 (6,309) 1,607
Other current assets (272) (1,430) (726)
Accounts payable and accrued expenses 10,242 (7,572) (2,597)
Other assets (1,130) (899) (289)
Net cash provided by operating activities 60,669 13,313 24,735
Cash Flows From Investing Activities
Acquisitions, net of cash acquired (65,380) (99,415) (26,475)
Investments in property, plant and equipment (21,999) (22,062) (21,784)
Net proceeds from sale of property and equipment 2,838 187 1,050
Net cash used in investing activities (84,541) (121,290) (47,209)
Cash Flows From Financing Activities
Long-term debt reduction (67,160) (61,508) (79,962)
Proceeds from long-term debt 94,081 168,825 98,417
Net proceeds from issuance of common stock 1,014 100 911
Payment of dividends (1,253) — —
Net cash provided by financing activities 26,682 107,417 19,366
Net increase (decrease) in cash and cash equivalents 2,810 (560) (3,108)
Cash and cash equivalents at beginning of year 1,877 2,437 5,545
Cash and cash equivalents at end of year $ 4,687 $ 1,877 $ 2,437

The accompanying notes are an integral part of these financial statements.



(in thousands)

Common Additional Retained

Shares Amount Paid-in Capital Eamings

Balance at December 31, 1996 12,322 $ 123 $ 64,307 $ 57,314
Net income — — — 16,416
Stock options exercised and tax benefit 73 1 1,562 —
Stock awards 4 — 82 —
Profit-sharing plan contribution 11 — 239 —
Balance at December 31, 1997 12,410 124 66,190 73,730
Net income — — — 19,840
Stock options exercised and tax benefit 8 — 119 —
Restricted stock granted 55 1 — —
Earned portion of restricted stock — — 87 —
Profit-sharing plan contribution 11 — 217 —
Balance at December 31, 1998 12,484 125 66,613 93,570
Net income — — — 25,008
Stock options exercised and tax benefit 72 1 1,124 —
Cash dividend - $.125 per share — — — (1,568)
Earned portion of restricted stock — — 116 —
Profit-sharing plan contributions 21 — 470 —
Balance at December 31, 1999 12,577 $126 $68,323 $117,010

The accompanying notes are an integral part of these financial statements.



1. Summary of Significant Accounting Policies

Principles of Consolidation

The consolidated financial statements include the accounts of Gibraltar Steel Corporation and subsidiaries
(the Company). Significant intercompany accounts and transactions have been eliminated.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the amounts reported in the financial statements
and accompanying notes. Actual results could differ from those estimates.

Cash and Cash Equivalents
Cash and cash equivalents include cash on hand, checking accounts and all highly liquid investments with a

maturity of three months or less.

Inventories

Inventories are valued at the lower of cost or market. Cost is determined using the first-in, first-out method.

Property, Plant and Equipment

Property, plant and equipment are stated at cost and depreciated over their estimated useful lives using the
straight-line method. Accelerated methods are used for income tax purposes. Interest is capitalized in connection
with construction of qualified assets. Under this policy, interest of $357,000, $404,000 and $963,000 was
capitalized in 1999, 1998 and 1997, respectively.

Goodwill
Goodwill is amortized over 35 years. Amortization expense was $2,647,000, $1,949,000 and $880,000 in 1999, 1998,
and 1997, respectively. Accumulated amortization was $6,251,000 and $3,604,000 at December 31, 1999, and 1998.

Shareholders’ Equity
In 1999, 1998 and 1997, the Company issued 20,572, 11,000 and 11,000, respectively, of its common shares

as contributions to its profit-sharing plans.
During 1999, the Company declared dividends of $1,568,000, of which $315,000 is accrued at December 31, 1999.

Interest Rate Exchange Agreements
Interest rate swap agreements, which are used by the Company in the management of interest rate risk, are accounted
for on an accrual basis. Amounts to be paid or received under interest rate swap agreements are recognized as

interest expense or income in the periods in which they accrue. Swaps are not used for trading purposes.

Income Taxes

The financial statements of the Company have been prepared using the asset and liability approach in accounting
for income taxes which requires the recognition of deferred tax assets and liabilities for the expected future tax
consequences of temporary differences between the carrying amounts and the tax bases of other assets and liabilities.

Earnings Per Share
Basic net income per share equals net income divided by the weighted average shares outstanding during the
year. The computation of diluted net income per share includes all dilutive common stock equivalents in the

weighted average shares outstanding.



2. Acquisitions

On December 1, 1999, the Company purchased all the outstanding capital stock of Hughes Manufacturing, Inc.
(Hughes) for approximately $11.5 million in cash. Hughes manufactures a broad line of fully engineered, code-
approved steel lumber connectors and other metal hardware products.

On November 1, 1999, the Company purchased all the outstanding capital stock of Brazing Concepts Company
(Brazing Concepts) for approximately $25 million in cash. Brazing Concepts provides a wide variety of value-added
brazing (i.e., metal joining), assembly and other metallurgical heat-treating services on customer-owned materials.

On August 1, 1999, the Company purchased the assets and business of Hi-Temp Incorporated (Hi-Temp) for approx-
imately $24 million in cash. Hi-Temp provides metallurgical heat-treating services in which customer-owned parts
are exposed to precise temperature and other conditions to improve their material properties, strength and durability.

On July 1, 1999, the Company purchased all the outstanding capital stock of K & W Metal Fabricators, Inc. d/b/a
Weather Guard Building Products (Weather Guard) for approximately $7 million in cash. Weather Guard manufac-
tures a full line of metal building products, including rain-carrying systems, metal roofing and roofing acces-
sories, for industrial, commercial and residential applications.

On October 1, 1998, the Company purchased all the outstanding capital stock of Harbor Metal Treating Co., Inc.
and its affiliates (Harbor) for approximately $13.5 million in cash. Harbor is a metallurgical heat-treating service provider.

On June 1, 1998, the Company purchased all the outstanding common stock of United Steel Products Company
(USP) for approximately $24 million in cash. USP designs and manufactures steel lumber connector products

for the building construction market.

On April 1, 1998, the Company purchased the assets and business of Appleton Supply Co., Inc. (Appleton) for approx-
imately $28 million in cash. Appleton manufactures louvers, roof edging, soffits and other metal building products.

On March 1, 1998, the Company purchased the assets and business of The Solar Group (Solar) for approxi-
mately $35 million in cash. Solar manufactures a line of construction products as well as a complete line of
mailboxes, manufactured primarily with galvanized steel.

These acquisitions have been accounted for under the purchase method with the results of their operations consol-
idated with the Company’s results of operations from the respective acquisition dates. The aggregate excess
of the purchase prices of these acquisitions over the fair market values of the net assets of the acquired
companies is being amortized over 35 years from the acquisition dates using the straight-line method.

The following information presents the pro forma
consolidated condensed results of operations as

_ o (in thousands, Year Ended
if the acquisitions had occurred on January 1, 1998. except per share data)
S i 1 1

The pro forma amounts may not be indicative of (umaudited) 999 998
the results that actually would have been achieved Net sales $664,162 $651,224

L Income before taxes $ 43,524 $ 35,531
had the acquisitions occurred as of January 1, -

o Net income $ 25,834 $ 20,772

1998, and are not necessarily indicative of future Net income per share — Basic s 2.06 s 167

results of the combined companies:

3. Accounts Receivable
Accounts receivable are expected to be collected within one year and are net of reserves for doubtful accounts
of $1,511,000 and $1,230,000 at December 31, 1999, and 1998, respectively.



4. Inventories
Inventories at December 31 consist of the following:

5. Property, Plant and Equipment

Property, plant and equipment, at cost less accumu-
lated depreciation, at December 31 consists of the
following:

6. Other Assets

Other assets at December 31 consist of the following:

(in thousands) 1999 1998
Raw material $59,899 $60,665
Finished goods
and work-in-process 35,095 38,686
Total inventories $94,994 $99,351
(in thousands) 1999 1998
Land and land improvements $ 6,961 $ 5,290
Building and improvements 54,782 48,506
Machinery and equipment 204,012 160,633
Construction in progress 8,758 8,730
274,513 223,159
Less accumulated depreciation
and amortization 58,483 46,938
Property, plant
and equipment, net $216,030 $176,221

(in thousands) 1999 1998

Equity interest in partnership $4,485 $4,020

Other 3,624 2,389
Total other assets $8,109 $6,409

7. Debt

Long-term debt at December 31 consists of the following:

(in thousands) 1999 1998
Revolving credit notes payable  $228,128 $196,047
Industrial Development
Revenue Bonds 6,362 3,905
Note payable 1,529 —
Other debt 602 794
236,621 200,746
Less current maturities 1,319 1,351
Total long-term debt $235,302 $199,395

The Company’s 31% partnership interest is
accounted for using the equity method of accounting.
The partnership provides a steel-cleaning process
called pickling to steel mills and steel processors,
including the Company.

In 1999, the Company amended its debt agreement
increasing its revolving credit facility to $280,000,000.
The facility is secured by the Company’s accounts
receivable, inventories, and property and equipment
and is committed through April 2003. This facility has
various interest rate options which are no greater
than the bank’s prime rate. In addition, the Company
may enter into interest rate exchange agreements
(swaps) to manage interest costs and exposure to

changing interest rates. At December 31, 1999, the Company had interest rate swap agreements outstanding which

effectively converted $75,000,000 of floating rate debt to fixed rates ranging from 6.37% to 7.08% and which terminate
at different dates beginning November 2000. At December 31, 1999, additional borrowings consisted of $153,128,000
with an interest rate of LIBOR plus a fixed rate. The weighted average interest rate of these borrowings was 7.07%

at December 31, 1999.

In addition, the Company has Industrial Development Revenue Bonds payable in installments through September

2018, with interest rates ranging from a fixed rate of 4.22% to variable rates of up to 7.10% at December 31, 1999,



which financed the cost of its Tennessee expansion and the expansion of the Coldwater, Michigan, facility,
both under capital lease agreements. The cost of the facilities and equipment equals the amount of the bonds and
includes accumulated amortization of $1,648,000. The agreements provide for the purchase of the facilities and

equipment at any time during the lease terms at scheduled amounts or at the end of the leases for nominal amounts.

The aggregate maturities on long-term debt including lease purchase obligations for the five years following
December 31, 1999, are as follows: 2000, $1,319,000; 2001, $1,469,000; 2002, $1,289,000; 2003, $228,752,000;
and 2004, $629,000.

The Company had no amounts outstanding under short-term borrowing for the years ended December 31,
1999, and 1998.

The various loan agreements, which do not require compensating balances, contain provisions that limit additional
borrowings and require maintenance of minimum net worth and financial ratios. The Company is in compliance

with the terms and provisions of all its financing agreements.

Total cash paid for interest in the years ended December 31, 1999, 1998 and 1997 was $13,357,000, $11,257,000
and $6,155,000, respectively.

8. Leases

The Company leases certain facilities and equipment under operating leases. Rent expense under operating leases
for the years ended December 31, 1999, 1998 and 1997 was $4,899,000, $3,554,000 and $3,771,000, respec-
tively. Future minimum lease payments under these operating leases are $4,514,000, $3,979,000, $3,108,000,
$2,615,000 and $1,758,000 for the years 2000, 2001, 2002, 2003 and 2004, respectively, and $6,985,000 there-
after through 2038.

9. Employee Retirement Plans
Non-union employees participate in various profit-sharing plans. Contributions to these plans are funded annually
and are based on a percentage of pretax income or amounts determined by the Board of Directors.

Certain subsidiaries have multi-employer non-contributory retirement plans providing for defined contributions
to union retirement funds.

A supplemental pension plan provides defined pension benefits to certain salaried employees upon retirement.
Net unfunded periodic pension costs of $199,000 and $166,000 were accrued under this plan in 1999 and 1998,

respectively, and consisted primarily of service cost using a discount rate of 8.0% and 6.5%, respectively.

Total expense for all retirement plans was $1,957,000, $1,774,000 and $1,258,000 for the years ended December
31, 1999, 1998 and 1997, respectively.

During 1998, the Company adopted the provisions of Statement of Financial Accounting Standards No. 132
Employers’ Disclosures about Pensions and other Post-Retirement Benefits (FAS No. 132). Adoption of FAS No.
132 did not affect the Company’s results of operations or financial position.

10. Other Post-Retirement Benefits

Certain subsidiaries of the Company provide health and life insurance to substantially all of their employees and
to a number of retirees and their spouses. The net periodic post-retirement benefit cost charged to expense
consisting of service cost, interest cost, and amortization of transition obligations was $291,000, $255,000 and
$223,000 for the years ended December 31, 1999, 1998 and 1997, respectively.



The approximate unfunded accumulated post-retirement benefit obligation at December 31, consists of the

following (in thousands):

Benefit Obligation Service  Interest
at January 1 Cost Cost
1999 $2,105 90 135 (445)
1998 $1,808 76 125

Actuarial
(Gain)/Loss

) o The accumulated post-
Benefit  Benefit Obligation

Payments  at December 31 retirement benefit obligation
(41) $1,844 was determined using a
(56) $2,105 weighted average discount

rate of 8.0% in 1999 and

6.5% in 1998. The medical inflation rate was assumed to be 7% in 1999 and to decrease to 5% in 2000 and there-

after. The effect of a 1% increase or decrease in the annual medical inflation rate would increase or decrease the

accumulated post-retirement benefit obligation at December 31, 1999, by approximately $320,000 and $271,000,

respectively, and increase or decrease the annual service and interest costs by approximately $40,000.

One of the Company’s subsidiaries also provides post-retirement health care benefits to its unionized employees

through contributions to a multi-employer health care plan.

11. Income Taxes

The provision for income taxes consists of

the following:

Deferred tax liabilities (assets) at December 31,

consist of the following:

The provision for income taxes differs from
the amount of income tax determined by
applying the applicable U.S. statutory federal
income tax rate to income before taxes as
a result of the following differences:

(in thousands) 1999 1998 1997
Current tax expense
Federal $12,332 $9,749 $ 7514
State 2,307 1,784 1,331
Total current 14,639 11,533 8,845
Deferred tax expense
Federal 2,040 1,628 2,036
State 343 65 191
Total deferred 2,383 1,693 2,227
Total provision $17,022 $13,226  $11,072
(in thousands) 1999 1998
Depreciation $29,460 $25,088
Goodwill 1,770 916
Inventory method change 740 1,344
Other 945 1,095
Gross deferred tax liabilities 32,915 28,443
State taxes (1,382) (1,062)
Other (4,999) (3,849)
Gross deferred tax assets (6,381) (4,911)
Net deferred tax liabilities $26,534 $23,532
(in thousands) 1999 1998 1997
Statutory U.S. tax rates $14,711 $11573 $ 9,621
Increase in rates resulting from:
State and local taxes, net 1,723 1,202 989
Other 588 451 462
$17,022 $13,226 $11,072

Cash paid for income taxes, net of tax refunds, in the years ended December 31, 1999, 1998 and 1997 was
$11,857,000, $9,180,000 and $9,100,000, respectively.



12. Earnings Per Share
Statement of Financial Accounting Standards No. 128 Earnings Per Share requires dual presentation of basic
and diluted earnings per share on the face of the income statement. The reconciliation between the computa-
tions is as follows:

Included in diluted shares are

Basic Diluted Diluted .
Income Shares Basic EPS Shares EPS common stock equwalents of
266,233, 195,565, and 233,833
1999  $25008,000 12,540,105 $199 12806338  $1.95 5%, 299,959, an ’
1998  $19,840,000  12,455554 $159 12,651,119  $157 relating to options for the years
1997  $16416,000 12,357,186 $133 12591019  $1.30 ended December 31, 1999, 1998

and 1997, respectively.

13. Stock Options

The Company may grant non-qualified stock options to officers, employees, non-employee directors and advisers
at an exercise price equal to 100% of market price, and incentive stock options to officers and other key
employees at an exercise price not less than 100% of market price, up to an aggregate of 400,000 and 850,000
shares, respectively. The options may be exercised over a four-year period from the grant date and expire ten

years after the date of grant.

The following table summarizes information about stock option transactions:

Options Weighted Average Options Weighted Average

Outstanding Exercise Price Exercisable Exercise Price
Balance at
January 1, 1997 556,250 $12.63 201,875 $10.80
Granted 220,450 21.75
Exercised (72,219) 11.49
Cancelled (11,250) 10.75
Balance at
December 31, 1997 693,231 $15.68 282,781 $11.55
Granted 336,650 17.36
The Company realized tax Exercised (8,749) 11.12
benefits of $111,000 and Cancelled (24.502) 17.48
$20,000 in the years ended SZ?:;%:: 31,1998 996,630 $16.24 406,993 $13.30
December 31, 1999, and 1998, Granted 10,000 20.56
respectively, associated with the Exercised (72,474) 13.99
exercise of certain stock options Cancelled (11,450) 18.54
which have been credited to Balance at
December 31, 1999 922,706 $16.44 528,819 $14.88

additional paid-in-capital.

Options outstanding at December 31, 1999, consisted of:

Weighted Weighted Weighted

Range of Average Average Average

The Company has adopted Exercise Options Remaining Exercise Options Exercise

Prices Outstanding  Contractual Life Price Exercisable Price
the disclosure-only provisions

. . $10 - $11 258,752 4.3 years $10.77 258,752 $10.77

of Statement of Financial $15.63 - $22.50 663,954 7.9 years $1865 270,067  $18.81
Accounting Standards No. 123 922,706 6.9 years $16.44 528,819  $14.88

Accounting for Stock-Based
Compensation (FAS No. 123). Accordingly, no compensation cost has been recognized for the option plans as
stock options granted under these plans have an exercise price equal to 100% of the market price on the date



of grant. If the compensation cost for these plans had been determined based on the fair value at the grant dates
for awards consistent with the method of FAS No. 123, the unaudited pro forma effect on the years ended

December 31, 1999, and 1998 is as follows:
As Reported Pro Forma As Reported Pro Forma

1999 1999 1998 1998
The Black-Scholes option-pricing model Net fncome $25,008,000 $23,566,000 $19,840,000 $18,976,000
. . Net income per
was used to estimate the fair value of share — Basic $1.99 $1.88 $1.59 $1.52
the options granted on the date of grant.
The fair values and assumptions used in
the model, assuming no dividends, are as follows:
Expected Stock Risk-Free Dividend
Fair Value Life Volatility Interest Rate Yield i

The Company also has a Restricted
1999 Grant $9.18 5 years 45.1% 4.4% 2% .

Stock Plan reserved for issuance of
1998 Grant $7.74 5 years 43.7% 4.4% — h for th
1997 Grant $9.77 5 years 40.2% 6.1% — 100,000 common shares for the grant

of restricted stock awards to
employees and non-employee directors at a purchase price of $.01 per share. In 1997, 4,000 shares were
awarded to non-employee directors under this plan; and in 1998, 55,000 shares were awarded to employees.

14. Commitments and Contingencies

The Company is a party to certain claims and legal actions generally incidental to its business. Management
does not believe that the outcome of these actions, which is not clearly determinable at the present time, would
significantly affect the Company’s financial condition or results of operations.

(in thousands, except per share data)

1999 Quarter Ended March 31 June 30 Sept. 30 Dec. 31 Total
Net sales $143,804 $160,241 $162,909 $154,964 $621,918
Gross profit 28,418 33,001 34,245 32,309 127,973
Income from operations 11,683 15,353 15,426 13,007 55,469
Net income 4,977 7,288 7,205 5,538 25,008
Net income per share — Basic $ 40 $ .58 $ .57 $ 44 $ 199
Net income per share — Diluted $ .39 $ 57 $ .56 $ 43 $ 195
1998 Quarter Ended March 31 June 30 Sept. 30 Dec. 31 Total
Net sales $116,383 $144,882 $152,628 $144,051 $557,944
Gross profit 20,160 26,893 27,691 26,751 101,495
Income from operations 8,474 12,330 11,914 11,737 44,455
Net income 4,121 5,751 5,146 4,822 19,840
Net income per share — Basic $ .33 $ 46 $ 41 $ .39 $ 159

Net income per share — Diluted $ 33 $ 45 $ 41 $ .38 $ 157



To the Board of Directors and Shareholders of Gibraltar Steel Corporation

In our opinion, the accompanying consolidated balance sheets and the related consolidated statements of
income, of cash flows and of changes in shareholders’ equity present fairly, in all material respects, the financial
position of Gibraltar Steel Corporation and its subsidiaries at December 31, 1999 and 1998, and the results of
their operations and their cash flows for each of the three years in the period ended December 31, 1999, in
conformity with accounting principles generally accepted in the United States. These financial statements are
the responsibility of the Company’s management; our responsibility is to express an opinion on these financial
statements based on our audits. We conducted our audits of these statements in accordance with auditing standards
generally accepted in the United States, which require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for the opinion expressed above.

&WMM P

PricewaterhouseCoopers LLP
January 21, 2000

The accompanying consolidated financial statements of Gibraltar Steel Corporation have been prepared by
management, which is responsible for their integrity and objectivity. The statements have been prepared in
conformity with generally accepted accounting principles and include amounts based on management’s best
estimates and judgments. Financial information elsewhere in this Annual Report is consistent with that in the consoli-
dated financial statements.

The Company has established and maintains a system of internal controls designed to provide reasonable assurance
that assets are safeguarded and that the financial records reflect the authorized transactions of the Company.

The financial statements have been audited by PricewaterhouseCoopers LLP, independent accountants. As part
of their audit of the Company’s 1999 financial statements, PricewaterhouseCoopers LLP considered the
Company’s system of internal control to the extent they deemed necessary to determine the nature, timing and
extent of their audit tests.

The Board of Directors pursues its responsibility for the Company’s financial reporting through its Audit Committee,
which is composed entirely of outside directors. The independent accountants have direct access to the Audit
Committee, with and without the presence of management representatives, to discuss the results of their audit
work and their comments on the adequacy of internal accounting controls and the quality of financial reporting.

Brian J. Lipke Walter T. Erazmus John E. Flint

Chairman of the Board President Vice President
and Chief Executive Officer and Chief Financial Officer



Shareholder and corporate information

Trading Information
Gibraltar’s stock trades on The Nasdaq Stock Market®
under the symbol “ROCK.”

Quarterly Stock Price Data

The following table represents the quarterly high, low,
and closing prices of Gibraltar’s common stock, and
quarterly share volume for 1999.

1999  High Low Close Volume
Q1 237 17 19%s 1,357,000
Q2 257 19% 247, 1,206,000
Q3 254 204  21% 1,454,000
Q4 26 21% 23% 614,000

Shareholders

As of December 31, 1999, there were 137 shareholders
of record of the Company’s stock. The Company
believes it has a significantly higher number of share-
holders because of the number of shares that are held

by nominees.

Company Information on the Internet
Gibraltar maintains a comprehensive Web site, which
can be accessed at www.gibraltarl.com.

Form 10-K and Other Information

In addition to the Company’s Web site, information
may be requested by writing or calling: Kenneth P.
Houseknecht, Director of Investor Relations, PO Box
2028, Buffalo, NY 14219-0228, 716/826-6500 phone;
716/826-1589 fax; khouseknecht@gibraltarl.com

Transfer Agent

Please direct questions about lost certificates, changes
of address, and consolidation of accounts to the
Company’s transfer agent and registrar: American
Stock Transfer and Trust Company, 40 Wall Street,
New York, NY 10005; 212/936-5100.

Independent Accountants
PricewaterhouseCoopers LLP, 3600 HSBC Center,
Buffalo, NY 14203

Annual Meeting

May 23, 2000, 10 a.m., Gibraltar, 3556 Lake Shore
Road, Buffalo, NY 14219-0228.

Dividend Policy

In 1999, Gibraltar’s Board initiated an annual cash

dividend of $.10 per share, payable at the quarterly rate

of $.025; and it reviews the payment of this quarterly.

Analyst Coverage

The following analysts published research about

Gibraltar in 1999:

Firm Analyst

Telephone

Bear, Stearns & Co.

Credit Suisse First Boston
Goldman, Sachs & Co.
McDonald & Co.

Merrill Lynch & Co.

Olde Discount Stockbrokers
Salomon Smith Barney

Robert K. Winters

Thomas E. Abrams
Lawrence Benn

Mark L. Parr

Robert J. Schenosky

Russell T. Price

Michelle Galanter Applebaum

212/272-6844
212/325-4450
212/902-2464
216/443-3858
212/449-2341
313/961-6666
847/266-7080

Officers and Directors

Brian J. Lipke
Chairman of the Board
and Chief Executive Officer

Walter T. Erazmus
President

Neil E. Lipke

Senior Executive Vice
President, Secretary
and Director

Joseph A. Rosenecker
Executive Vice President

Carl P. Spezio
Executive Vice President

Eric R. Lipke
Vice President

Andrew S. Tsakos
Vice President

John E. Flint
Vice President and
Chief Financial Officer

Richard A. Pytak Jr.
Treasurer

Gerald S. Lippes

Director

Partner of Lippes, Silverstein,
Mathias & Wexler LLP

Arthur A. Russ, Jr.

Director

Partner of Albrecht, Maguire,
Heffern & Gregg, P.C.

David N. Campbell

Director

President and Chief Executive
Officer of Xpedior, Inc.

William P. Montague
Director

President, Chief Operating
Officer, and Director of
Mark IV Industries, Inc.
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