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Item 2.02 Results of Operations and Financial Condition
and
Item 7.01 Regulation FD Disclosure
The following information is furnished pursuant to both Item 2.02 and Item 7.01:
On November 1, 2018, Gibraltar Industries, Inc. (the “Company”) issued a news release and held a conference call regarding results for the three
months ended September 30, 2018. A copy of the news release (the “Release”) is furnished herewith as Exhibit 99.1 and is incorporated herein by
reference.
The Company references adjusted financial information in both the Release and the conference call. A reconciliation of these adjusted financial
measures is contained in the Release. The information in this Form 8-K under the captions Items 2.02 and 7.01 and Item 9.01, including the
Release, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject
to liabilities under that Section and shall not be deemed to be incorporated by reference into any filing of the Company under the Securities Act of
1933 (the “Securities Act”) or the Exchange Act, unless the Company specifically incorporates it by reference in a document filed under the
Securities Act or the Exchange Act.
Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangement of
Certain Officers
2018 Management Stock Purchase Plan
On October 31, 2018, the Compensation Committee of the Company's Board of Directors approved the establishment of a non-qualified plan of
deferred compensation, effective as of December 1, 2018, known as the Gibraltar Industries, Inc. 2018 Management Stock Purchase Plan (the
"2018 MSPP") under the terms of the Company's 2018 Equity Incentive Plan.
The 2018 MSPP permits officers and certain key employees of the Company and its subsidiaries to defer payment of a portion of their base salary
and a portion of their annual incentive bonus. Officers and key employees who have elected to defer their receipt of their compensation will be able
to achieve an investment return based on the hypothetical investment of such amounts among a universe of investment alternatives which is
substantially similar to the universe of investment alternatives, including common stock of the Company, which is made available to employees
who have elected to participate in the Gibraltar 401(k) Plan. In addition to an investment return based on the hypothetical investment credited to
officers and key employees based on their deferral of base salary or bonus, the officers and key employees who have deferred their base salary or
bonus are credited with matching restricted stock units in an amount based on their deferrals. Thereafter, upon the termination of employment of
officers and key employees, the hypothetical investment return, which have been credited to the officer or key employee are converted to cash
and, subject to the terms of the 2018 MSPP, paid as elected by the officer or key employee at the time of deferral. Provided that the termination of
employment of an officer or key employee occurs after the officer or key employee has attained five years of service from the date the officer or
key employee become eligible to participate in the 2018 MSPP, the matching restricted stock units are also converted to cash and paid to the
officer or key employee. If an officer or key employee’s employment is terminated before the fifth anniversary of the officer or key employee's
vesting commencement date, matching restricted stock units are forfeited.
The foregoing description of the terms and conditions of the 2018 MSPP is qualified in its entirety by reference to the terms and conditions of this
2018 MSPP, a copy of which is filed as Exhibit 10.1 hereto and is incorporated herein by reference.
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Item 9.01
(a)-(c)
(d)

Financial Statements and Exhibits
Not Applicable

Exhibits:
Exhibit No.
10.1
99.1

Description
Gibraltar Industries, Inc. 2018 Management Stock Purchase Plan
Earnings Release issued by Gibraltar Industries, Inc. on November 1, 2018
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
GIBRALTAR INDUSTRIES, INC.
Date: November 1, 2018
By:

/s/ Jeffrey J. Watorek
Jeffrey J. Watorek
Vice President, Treasurer and Secretary
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GIBRALTAR INDUSTRIES, INC.
2018 MANAGEMENT STOCK PURCHASE PLAN
_____________________________

The Compensation Committee of the Board of Directors of Gibraltar Industries, Inc., a Delaware corporation with offices at
3556 Lake Shore Road, Buffalo, New York (the “Company”), in order to attract, retain and motivate top quality management
employees, has approved the establishment of a non-qualified plan of deferred compensation, effective as of December 1, 2018, to be
known as the Gibraltar Industries, Inc. 2018 Management Stock Purchase Plan (the “Plan”). The Compensation Committee has
determined that the key features of the Plan will be that: (1) a select group of highly compensated management employees of the
Company will be permitted to defer their receipt of a portion of their base salary and annual bonus awards, to be paid in future, based
on the date their employment with the Company is terminated or, in certain circumstances, upon the occurrence of a change in control
of the Company; (2) the Company will match a specified portion of the base salary and bonus which has been deferred by such
management employees, which match will be subject to vesting requirements and will be treated as though it has been invested in
common stock of the Company; and (3) amounts deferred by participants who have elected to defer their receipt of their compensation
will be able to achieve an investment return based on the hypothetical investment of such amounts among a universe of investment
alternatives which is substantially similar to the universe of investment alternatives, including common stock of the Company, which is
made available to employees who have elected to participate in the Gibraltar 401(k) Plan.
In addition to the above, this Plan shall be treated as an Award under the terms of the Gibraltar Industries, Inc. 2018 Equity
Incentive Plan in connection with and to the extent that it provides for the allocation to Participants of Matching Units and to the extent
that it provides for the hypothetical purchase by Participants of Restricted Units which are equivalent to common stock of the Company,
using Base Salary and Bonuses the receipt of which has been deferred by the Participants, in each case, which Matching Units and
Restricted Units are to be paid out in cash.
In connection with the foregoing, the Company hereby adopts the following as the Gibraltar Industries, Inc. 2018 Management
Stock Purchase Plan effective as of November 1, 2018.

ARTICLE 1.
DEFINITIONS
The following words and phrases, when used in this Plan, shall have the following meanings, unless a different meaning is
plainly required by the context:
1.01 2015 MSPP means the Gibraltar Industries, Inc. 2015 Management Stock Purchase Plan
1.02 Account means the account established and maintained by the Committee for each Participant to reflect the amount, if any, of the
Base Salary and the amount, if any, of the Bonuses, deferred by the Participant (as such amounts may be increased or decreased based
on the hypothetical investment of such amounts in the Investment Alternatives (including Restricted Units), in the manner directed by
the Participant) and to reflect the Matching Units which are, from time to time, allocated to the Participant in connection with the
Participant’s election to defer his receipt of any portion of his Base Salary or his Bonus. For the avoidance of doubt, the Account of a
Participant may include one or more sub-accounts which are used to facilitate the recordkeeping required to determine the amounts
which are payable to Participants, which sub-accounts include a Deferral Account and a Matching Account.

1.03 Acquiror means, in the case of a Change in Control, the surviving, continuing, successor or purchasing corporation or other
business entity that holds the business and assets of the Company following the consummation of the Change in Control, or any
Affiliate of such corporation or other business entity.
1.04 Affiliate means any corporation under common control with the Company within the meaning of Internal Revenue Code Section
414(b) and any trade or business (whether or not incorporated) under common control with the Company within the meaning of
Internal Revenue Code Section 414(c).
1.05 Annual Base Salary Deferral means the amount, if any, of the Base Salary deferred by a Participant with respect to services
performed for his Employer in a calendar year, which amount will be determined by the Deferred Compensation Election Form
delivered by the Participant to the Committee no later than December 31 of the calendar year ending immediately prior to the calendar
year with respect to which the Participant performs the services resulting in an entitlement to payment of the Base Salary which the
Participant has elected to defer.
1.06 Annual Bonus Deferral means the amount, if any, of the Bonus deferred by a Participant with respect to services performed by
the Participant for a calendar year, which amount will be determined by the Deferred Compensation Election Form delivered by the
Participant to the Committee no later than June 30 of the calendar year with respect to which the Participant performs the services for
his Employer resulting in the entitlement to payment of the Bonus (a portion of which the Participant has elected to defer) in the
following calendar year.
1.07 Annual Bonus Plan means the Gibraltar Industries, Inc. Annual Management Incentive Compensation Plan as adopted by the
Board of Directors on November 30, 2004, as amended from time to time after such date.
1.08 Applicable Interest Rate means, for each Plan Year, an annual rate of interest equal to the sum of: (a) two percent (2%); and (b)
the average of the annualized rates of interest payable on ten (10) year U.S. Treasury Notes, as reported by the Federal Reserve Board
on a weekly average basis for the four weeks in which January 1, April 1, July 1 and October 1 of the Plan Year occur.
1.09 Base Salary means an amount equal to the total salary or wages paid or payable by an Employer to an Eligible Employee at the
Eligible Employee’s regular rate for services actually rendered during a calendar year excluding commissions, overtime and bonuses
for any such calendar year.
1.10 Beneficiary means any person, firm, corporation, trust or other entity designated, in writing, by a Participant to receive any
payment or distribution required to be made under this Plan upon or after the Participant’s death, or if none, the Participant’s spouse, or,
if neither, the Participant’s estate.
1.11 Blackout Period means the period of time during which Employees of the Company and its Affiliates are prohibited from trading
in Shares of Common Stock, which period is determined from the Company’s insider trading policy, as in effect from time to time.
1.12 Board of Directors means the Board of Directors of the Company.
1.13 Bonus means the amount, if any, payable to an Eligible Employee under the terms of the Annual Bonus Plan for services
rendered by the Eligible Employee to the Company or any Affiliate of the Company for a calendar year.

1.14 Cause means that the Committee has determined (and provided the Participant a written statement of its determination) that the
Participant has engaged in egregious acts or omissions which have resulted in material injury to the Company and its business.
1.15 Change in Control means the occurrence of any of the following:
(a) During any twelve-consecutive month period, any “person” or group of persons (within the meaning of Section 13(d) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) other than the Company, an Affiliate of the Company or an
employee benefit plan sponsored by the Company becomes the “beneficial owner” (as defined in section 13(d) of the Exchange Act) of
thirty five percent (35%) or more of the then outstanding voting stock of the Company; or
(b) a majority of the members of the Board of Directors is replaced during any consecutive twelve-month period by Directors whose
appointment or election is not endorsed by a majority of the members of the Board of Directors prior to the date of appointment or
election; or
(c) the consummation of a Merger Sale.
1.16 Common Stock means the common stock (par value $0.01 per share) of the Company.
1.17 Committee means: (a) with respect to any Eligible Employee that is an Executive Officer, the Compensation Committee of the
Board of Directors; and (b) with respect to any Eligible Employee that is not an Executive Officer, the administrative committee
appointed to administer this Plan pursuant to Section 9.01 hereof.
1.18 Compensation means an amount equal to the total salary or wages paid or payable by an Employer to an Eligible Employee at the
Eligible Employee’s regular rate for services actually rendered including commissions, overtime and bonuses (whether or not any such
salary, wages, commissions, overtime or bonus is actually paid to the Eligible Employee as a result of the Eligible Employee’s election
to defer receipt of such compensation) but excluding the amount of any contributions allocated to the account of the Eligible Employee
under the terms of the Gibraltar 401(k) Plan and the amount of any other contributions or benefits made to or for the benefit of the
Eligible Employee under any qualified or non-qualified pension, profit sharing, insurance, hospitalization or other plan or policy
maintained by the Company for the benefit of any such Eligible Employee. The decision of the Committee as to what constitutes
Compensation within the meaning of the foregoing definitions shall be conclusive.
1.19 Default Investment Fund means the investment fund established, from time to time, under the terms of the Gibraltar 401(k) Plan
as the investment fund into which 401(k) plan contributions are to be invested if a participant in the Gibraltar 401(k) Plan has not
designated the investment fund into which amounts deferred by such participant under the Gibraltar 401(k) Plan are to be invested.
1.20 Deferral Account means, an account maintained by the Committee to reflect the portion of a Participant’s Account which is
attributable to the amount, if any, of the Base Salary and Bonuses which have, from time to time, been deferred by the Participant,
increased or decreased, by earnings and losses which would have been realized had the Base Salary and Bonuses deferred by the
Participant been invested among the Investment Alternatives (including Restricted Units) in the manner directed by the Participant.
1.21 Deferral Account Value means, as of any date, an amount equal to the sum of: (a) the Unrestricted Account Value as of such
date; and (b) an amount equal to the aggregate number of Restricted Units allocated to the Participant’s Deferral Account as of such
date, multiplied by the Fair Market Value of one Share of Common Stock.

1.22 Deferred Compensation Election Form means the form which an Eligible Employee is required to execute and deliver to the
Committee in order to defer his receipt of any portion of his Base Salary or any portion of his Bonus.
(a) If an Eligible Employee desires to defer any portion of his Base Salary: (i) in the year that an Employee first becomes eligible to
participate in the Plan, the Employee must execute and deliver a Deferred Compensation Election Form to the Committee no later than
the end of the thirty (30) day period beginning on the date the employee becomes eligible to participate in the Plan; and (ii) in any year
after the year that an Employee first becomes eligible to participate in the Plan, the Eligible Employee must execute and deliver a
Deferred Compensation Election Form to the Committee no later than December 31 of the calendar year immediately preceding the
calendar year in which the Base Salary of the Eligible Employee which is to be deferred would be payable to the Eligible Employee for
services rendered.
(b) If an Eligible Employee desires to defer any portion of his Bonus, the Eligible Employee must execute and deliver a Deferred
Compensation Election Form to the Committee no later than June 30 of the calendar year in which the Eligible Employee performs the
services for his Employer resulting in the entitlement to payment of a Bonus (a portion of which the Eligible Employee has elected to
defer) in the following calendar year.
(c) The Deferred Compensation Election Form shall specify: (i) the Eligible Employee’s Vesting Commencement Date; (ii) with
respect to any Base Salary to be deferred by the Eligible Employee: (A) the portion, if any, of the Base Salary of an Eligible Employee
which the Eligible Employee is electing to defer; and (B) whether such deferred Base Salary is to be paid in a lump sum payment or in
installments; and (C) shall contain such other information as may be determined by the Committee in its discretion; and (iii) with respect
to any Bonus to be deferred by the Eligible Employee: (A) the portion, if any, of the Bonus of the Eligible Employee which the Eligible
Employee is electing to defer; and (B) whether such deferred Bonus is to be paid in a lump sum payment or in installments; and (C)
shall contain such other information as may be determined by the Committee in its discretion
1.23 Disability means, that, due to illness or injury of a Participant, the Participant is unable to perform the material and substantial
duties of his regular occupation; which illness or injury can be expected to result in death or which has lasted or can be expected to last
for a continuous period of not less than 12 months.
1.24 Eligible Employee means each Employee who has been determined by the Committee to be eligible to defer any portion of his
Compensation for a Plan Year. Any determination by the Committee that an Employee is an Eligible Employee shall be conclusive and
binding on all persons. For the avoidance of doubt, the term “Eligible Employee” includes Employees who have become Participants in
this Plan and, as a result, those provisions of this Plan that apply to Eligible Employees, continue to apply, with equal force and effect,
to Participants.
1.25 Employee means each individual engaged in rendering services to an Employer for wages as defined in Section 3121(a) of the
Code.
1.26 Employer means, with respect to an Eligible Employee, the Company or Affiliate of the Company by whom the Eligible
Employee is employed.
1.27 Executive Officer means a Participant who is considered an Executive Officer under the provisions of Rule 3b-7 as promulgated
under the Securities and Exchange Act of 1934, as amended, and as such Rule may be in effect from time to time.
1.28 Fair Market Value means: (a) for purposes of determining the value of one Share of Common Stock in connection with the
calculation of the number of Restricted Units to be credited to the Deferral Account of a

Participant as of the end of any calendar quarter to reflect the Participant’s deferral of his receipt of any portion of his Base Salary, the
average of the closing prices of a Share of Common Stock as reported by the NASDAQ Stock Market on each business day which
occurs during the calendar quarter ending on the date as of which such Restricted Units are to be credited to the Participant’s Deferral
Account; (b) for purposes of determining the value of one Share of Common Stock in connection with the calculation of the number of
number of Matching Units to be credited to the Matching Account of a Participant as of the end of any calendar quarter, the average of
the closing prices of a Share of Common Stock as reported by the NASDAQ Stock Market on each business day which occurs during
the calendar quarter ending on the date as of which such Matching Units are to be credited to the Participant's Matching Account; (c) for
purposes of determining the value of one Share of Common Stock in connection with the calculation of the amount of any distributions
to be made upon the occurrence of a Change in Control, the closing price of a Share of Common Stock as reported by the NASDAQ
Stock Market on the day immediately preceding the date the Change in Control occurs; and (d) for all purposes other than the purposes
described in Section 1.28(a), (b) and (c) above, the average of the closing prices of a Share of Common Stock as reported by the
NASDAQ Stock Market on each of the two hundred (200) consecutive trading days immediately preceding the date as of which the
determination of Fair Market Value is to be made.
1.29 Good Reason means, in the case of any Eligible Employee who has entered into a written employment agreement with his
Employer, those facts and circumstances which, under the terms of such employment agreement, provide the Eligible Employee the
right to terminate his employment with his Employer for “good reason”.
1.30 Internal Revenue Code, Code and IRC each mean the Internal Revenue Code of 1986, as amended.
1.31 Investment Alternatives means Restricted Units and other investments which are similar to the menu of investments which, from
time to time, are available to participants in the Gibraltar 401(k) Plan, including, in all cases, the Default Investment Fund.
1.32 Matching Account means, an account maintained by the Committee to reflect the portion of a Participant’s Account which is
attributable to Matching Units which have been credited to the Participant’s Account in connection with the amount, if any, of the Base
Salary and Bonuses which have, from time to time, been deferred by the Participant.
1.33 Matching Percentage means the percentage determined and established by the Committee for each Participant and used for
purposes of calculating the number of Matching Units to be credited to the Account of the Participant, which percentage: (a) with
respect to the amount of any Annual Base Salary Deferral of a Participant, shall be an amount which is up to forty percent (40%) of the
amount of such Participant’s Annual Base Salary Deferral; and (b) with respect to the amount of any Annual Bonus Deferral of a
Participant, shall be an amount which is: (i) up to eighty percent (80%) for the first fifty percent (50%) of the amount of the such
Participant’s Annual Bonus Deferral; and (ii) up to forty percent (40%) for the second fifty percent (50%) of the amount of the
Participant’s Annual Bonus Deferral. The amount of a Participant’s Matching Percentage will be specified in the Deferred
Compensation Election Form which the Participant is required to execute and deliver in connection with his deferral of any portion of
his Base Salary and/or Bonus.
1.34 Matching Units means: (a) Restricted Units allocated to the Matching Account of a Participant pursuant to Section 4.01 hereof
and having an aggregate value, determined as of the last day of each calendar quarter in which the Participant has deferred a portion of
his Base Salary, equal to: (i) the amount of the Base Salary which has been deferred by the Participant during such calendar quarter;
multiplied by (ii) the Matching Percentage applicable to the Participant’s Annual Base Salary Deferral; and (b) Restricted Units allocated
to the Matching Account of a Participant pursuant to Section 4.01 hereof and which are attributable a Participant’s deferral of his receipt
of a portion of the Bonus which would otherwise be payable to the Participant with respect to services performed for his Employer for a
calendar year, which Restricted Units have an aggregate value, determined as of the date that the

Participant would have otherwise received payment of the portion of such Bonus which the Participant has elected to defer the receipt
of, equal to: (i) the amount of the Annual Bonus Deferral of the Participant for the calendar year; multiplied by (ii) the Matching
Percentage applicable to the Participant’s Annual Bonus Deferral for such calendar year.
1.35 Maximum Deferral Percentage means: (a) when used with respect to a Participant’s Annual Base Salary Deferral, the maximum
percentage of the Participant’s Base Salary which the Participant is eligible to defer his receipt of for the calendar year applicable to
such Annual Base Salary Deferral; and (b) when used with respect to a Participant’s Annual Bonus Deferral, the maximum percentage
of the Participant’s Bonus which the Participant is eligible to defer his receipt of for the calendar year applicable to such Annual Bonus
Deferral, each of which percentages shall be established by the Committee for each Participant, in its discretion. The amount of a
Participant’s Maximum Deferral Percentage will be specified in the Deferred Compensation Election Form which the Participant is
required to execute and deliver in connection with his deferral of any portion of his Base Salary and/or Bonus.
1.36 Merger Sale means the consolidation, merger, or other reorganization of the Company, other than any such consolidation, merger
or reorganization of the Company in which holders of Common Stock immediately prior to the earlier of: (a) the Board of Director’s
approval of such consolidation, merger or other reorganization; or (b) the date of the stockholders meeting in which such consolidation,
merger or other reorganization is approved, continue to hold more than seventy percent (70%) of the outstanding voting securities of
the surviving entity immediately after the consolidation, merger, or other reorganization.
1.37 Merger Sale Agreement means an agreement between the Company and any one or more other persons, firms, corporations or
other entities (which are not Affiliates of the Company) providing for a consolidation, merger or other reorganization in which the
holders of Common Stock of the Company immediately prior to the Company’s execution of such agreement do not hold more than
seventy percent (70%) of the outstanding voting securities of the surviving entity immediately after the consummation of the
consolidation, merger, or other reorganization contemplated by such agreement.
1.38 Participant means each Eligible Employee who becomes a participant in the Plan pursuant to Article 2.
1.39 Plan means this non-qualified plan of deferred equity based incentive compensation known as the Gibraltar Industries, Inc. 2019
Management Stock Purchase Plan.
1.40 Plan Year means the two month period beginning November 1, 2018 and ending December 31, 2018 (during which two month
period, no deferrals under this Plan shall be made or permitted) and, thereafter, the twelve (12) consecutive month period beginning
January 1, 2019 and each twelve (12) consecutive month period beginning on each January 1 thereafter.
1.41 Recordkeeper means the person, firm, corporation or other entity which has been engaged by the Company to provide
recordkeeping services for the Committee, including, but not limited to, the maintaining of records relating to the amount of the Annual
Base Salary Deferrals made by a Participant, the amount of the Annual Bonus Deferrals made by a Participant, the Investment
Alternatives among which amounts credited to the Participant’s Unrestricted Account have been allocated and the aggregate amount of
the Unrestricted Account Value of a Participant.
1.42 Restricted Units means: (a) each Unit credited to the Matching Account of a Participant; (b) each Unit which may, from time to
time, be credited to the Deferral Account of a Participant to reflect the portion of the Participant’s Deferral Account which, pursuant to
the Participant’s designation, is to be treated as though it has been invested in Common Stock; (c) any additional Units which may be
credited to a Participant’s Deferral Account or a

Participant’s Matching Account pursuant to the provisions of Section 4.03 hereof with respect to Restricted Units and Matching Units
which have previously been credited to such Accounts; and (d) any additional Units which may be credited to a Participant’s Deferral
Account or a Participant’s Matching Account pursuant to Section 6.03 hereof with respect to Restricted Units and Matching Units which
have previously been credited to such Accounts.
1.43 Share means a share of Common Stock.
1.44 Unit means a unit of measurement equivalent to one Share, with none of the attendant rights of a shareholder of such Share,
(including among the rights which the holder of a Unit does not have are the right to vote such Share and the right to receive dividends
thereon), except to the extent otherwise specifically provided herein.
1.45 Unrestricted Account means the portion of a Participant’s Deferral Account, if any, as determined as of the applicable date for
determination of the Unrestricted Account Value, which is not, pursuant to the Participant’s instructions, invested (hypothetically) in
Restricted Units.
1.46 Unrestricted Account Value means the value of the Participant’s Unrestricted Account, determined as of any date, which value
shall be determined by the Recordkeeper and shall equal the aggregate value, based on the manner in which the Participant’s Deferral
Account is allocated among the Investment Alternatives as of the date that the determination of the Unrestricted Account Value is to be
made, of the portion of a Participant’s Deferral Account which is not invested in Restricted Units.
1.47 Vesting Commencement Date means: (a) for any Employee who, effective as of the effective date of this Plan, is not a Participant
in the 2015 MSPP (whether employed by his Employer on the date this Plan becomes effective or first employed by his Employer after
the date this Plan becomes effective), the date specified by the Committee in the Deferred Compensation Election Form to be provided
by the Committee to the Eligible Employee; and (b) for any Employee who, as of the date of this Plan, is a Participant in the 2015
MSPP, the date the Employee became eligible to participate in the 2015 MSPP, regardless of whether or not the eligible Employee
elected to become a participant in the 2015 MSPP.
1.48 Vesting Date means, with respect to any participant, the fifth anniversary of the Participant’s Vesting Commencement Date.
ARTICLE 2.
PARTICIPATION
2.01 Commencement of Participation by Eligible Employees. As soon as possible after the Committee determines that an Employee
has become an Eligible Employee, the Committee shall deliver a written notice to such Eligible Employee informing him that he is
eligible to become a Participant in this Plan and that he will become a Participant in this Plan upon his execution and delivery to the
Committee of a Deferred Compensation Election Form. If an Eligible Employee receives a written notice from the Committee that he is
eligible to become a Participant in the Plan and the Eligible Employee does not execute and deliver a Deferred Compensation Election
Form to the Committee within the time period provided for by the Committee, the Eligible Employee shall not thereafter be eligible to
become a Participant in the Plan with respect to any Base Salary or Bonus which may be payable to the Eligible Employee with respect
to a subsequent calendar year unless, prior to the time that Eligible Employees must deliver a Deferred Compensation Election Form to
the Committee with respect to such subsequent calendar year, the Committee provides the Employee written notice that he is eligible to
become a Participant in the Plan with respect to any such subsequent calendar year, and the Eligible Employee executes and delivers a
Deferred Compensation Election Form to the Committee prior to the time that the Eligible Employee must deliver a Deferred
Compensation Election Form to the Committee with respect to the deferral of any Base Salary or Bonus in any such subsequent
calendar year.

2.02 Deferred Bonus and Base Salary Election Form. The Committee shall provide each Eligible Employee with a Deferred
Compensation Election Form within a reasonable period of time before December 31 of each year the Eligible Employee is entitled to
defer his receipt of a portion of his Base Salary. The Deferred Compensation Election Form provided to each Eligible Employee shall
specify the amount of the Base Salary and/or Bonus that the Eligible Employee is electing to defer, the amount of the Eligible
Employee’s Matching Percentage and shall specify the form in which distribution of the Annual Base Salary Deferral or the Annual
Bonus Deferral arising from such Deferred Compensation Election Form is to be made.
2.03 Termination of Participation. Each Eligible Employee that becomes a Participant in the Plan shall continue to participate until the
full value of his Account has been distributed to him or his Beneficiary.
2.04 Termination of Eligibility. Notwithstanding the fact that an Eligible Employee has become a Participant in the Plan, the
Committee may, in its sole discretion, determine that an Eligible Employee that is a Participant in the Plan shall not, in any future Plan
Year following the Committee’s determination, be eligible to defer his receipt of any portion of his Compensation. The Committee’s
determination that an Eligible Employee who is a Participant in the Plan is not entitled to defer any portion of his Compensation in the
future shall be conclusive and binding on the Participant. In the event that the Committee determines that any Participant shall not be
eligible to defer his future receipt of any portion of his Compensation, the Committee shall provide written notice to the Participant that
the Participant is not eligible to defer any portion of his Compensation in future Plan Years and, thereafter, beginning with the first Plan
Year following receipt by the Participant of any such written notice, the Participant shall not be eligible to defer his receipt of any
portion of his Compensation, until the Committee provides the Participant with written notice of his eligibility to participate in the Plan
for a future Plan Year.
ARTICLE 3.
DEFERRALS OF BASE SALARY AND BONUSES
3.01 Base Salary Deferrals. Each Eligible Employee shall be entitled to defer his or her receipt of a portion of his or her Base Salary
for any Plan Year beginning on or after January 1, 2019 by executing and delivering a Deferred Compensation Election Form to the
Committee within the time provided for by Section 3.03 hereof. An Eligible Employee’s election to defer any portion of his Base Salary
shall become irrevocable upon his delivery to the Committee of his executed Deferred Compensation Election Form. The amount of the
Maximum Deferral Percentage applicable to the Eligible Employee's election to defer any portion of his Base Salary shall be set forth in
the Deferred Compensation Election Form. Notwithstanding anything to the contrary contained in this Plan, the Maximum Deferral
Percentage applicable to the aggregate amount of the Base Salary which any Participant shall be permitted to defer his receipt of for any
Plan Year, shall be equal to twenty-five percent (25%) of the Base Salary payable to the Participant.
3.02 Bonus Deferrals. Each Eligible Employee shall be entitled to defer his or her receipt of all or any portion the amount of any
Bonus which may be payable to such Eligible Employee for any Plan Year beginning on or after January 1, 2019 by executing and
delivering a Deferred Compensation Election Form to the Committee within the time provided for by Section 3.03 hereof. An Eligible
Employee’s election to defer all or any portion of his Bonus shall become irrevocable upon his delivery to the Committee of his
executed Deferred Compensation Election Form. The amount of the Maximum Deferral Percentage applicable to the Eligible
Employee's election to defer any portion of his Bonus shall be set forth in the Deferred Compensation Election Form. Notwithstanding
anything to the contrary contained in this Plan, the Maximum Deferral Percentage applicable to the amount of the Bonus which any
Participant shall be permitted to defer his receipt of for any Plan Year, shall be equal to one hundred percent (100%) of the Bonus
payable to the Participant under the terms of the Annual Bonus Plan for services performed in the immediately preceding calendar year.

3.03 Procedure for Making Base Salary and Bonus Deferrals. In order for a an Eligible Employee to defer his receipt of any portion of
the Base Salary and any portion of his Bonus, which is payable to the Eligible Employee for services rendered in a calendar year, the
Eligible Employee must execute and deliver a Deferred Compensation Election Form to the Committee on or before December 31 of
the calendar year immediately preceding the year in which the services giving rise to the payment of such Base Salary and Bonus will
be performed. In the year that an Employee first becomes an Eligible Employee, the Employee must execute and deliver a Deferred
Compensation Election Form to the Committee before the end of the thirty (30) day period beginning on the date the Employee
becomes an Eligible Employee and the deferral of any Base Salary provided for by such Deferred Base Salary Election Form shall only
be effective with respect to Base Salary payable to the Eligible Employee after the date the Deferred Base Salary Election Form is
delivered to the Committee.
3.04 Effect of Base Salary and Bonus Deferrals. If an Eligible Employee elects to defer his receipt of any portion of the Base Salary
which he is entitled to receive for services performed for his Employer for a calendar year or all or any portion of any Bonus which he
is entitled to receive under the Annual Bonus Plan for services performed for his Employer for a calendar year, the portion of the Base
Salary or Bonus which the Eligible Employee has elected to defer the receipt of (as set forth in the Deferred Compensation Election
Form which the Eligible Employee has delivered to the Committee) shall not be paid to the Eligible Employee at the time such Base
Salary or Bonus would otherwise have been paid and, instead, the Eligible Employee’s Account shall be credited with a dollar amount
equal to the amount of any Base Salary and the amount of any Bonus which the Eligible Employee has elected to defer. The date on
which the dollar amount attributable to Base Salary which has been deferred by a Participant will be credited to the Participant’s
Deferral Account will be the last day of each calendar quarter and the amount which will be credited to the Participant’s Deferral
Account with respect to his deferred Base Salary shall be the aggregate amount of the Participant’s Base Salary which was deferred by
the Participant for the calendar quarter. The date on which the dollar amount attributable to any Bonus which has been deferred by a
Participant will be credited to the participant’s Deferral Account will be the same day that bonuses are payable under the Annual Bonus
Plan. The date on which Matching Units attributable to Base Salary deferred by a Participant will be credited to the Participant’s
Matching Account will be the last day of each calendar quarter in which the Participant has elected to defer any portion of his Base
Salary and the date on which Matching Units attributable to a Participant’s deferral of any portion of his Bonus will be credited to the
Participant’s Matching Account will be the same day that the Participant is entitled to receive payment of the Bonus, all or part of which
the Participant has elected to defer.
ARTICLE 4.
MATCHING AND OTHER ALLOCATIONS
4.01 Matching Allocations. For each Plan Year that this Plan is in effect, the Company shall make an allocation of Matching Units to
the Account of each Participant who has elected to defer any portion of his Base Salary or any portion of his Bonus. The number of
Matching Units to be credited to the Matching Account of the Participant for any calendar quarter in which the Participant has deferred
any portion of his Base Salary shall be equal to the aggregate number of Shares (including fractional shares) which could be purchased,
at a price per share equal to the Fair Market Value of one Share determined as of the date that the Participant’s Base Salary is credited to
his Deferral Account, using an amount equal to: (a) the amount of the deferred Base Salary which has been credited to the Participant’s
Deferral Account for the calendar quarter; multiplied by (b) the Matching Percentage applicable to the Participant. The number of
Matching Units to be credited to the Deferral Account of a Participant with respect to the Annual Bonus Deferral of the Participant for a
Plan Year shall be equal to the aggregate number of Shares (including fractional shares) which could be purchased, at a price per share
equal to the Fair Market Value of one Share determined as of the date that the deferred Bonus is credited to the Participant’s Deferral
Account, using an amount equal to: (x) the amount of the Bonus of the Participant that has been deferred for the Plan Year; multiplied
by (y) the Matching Percentage applicable to the Participant.
4.02 Vesting and Forfeiture of Matching Units. Provided that a Participant continues in the employ of his Employer for the period
beginning on the Participant’s Vesting Commencement Date and ending on the

Participant’s Vesting Date (whether or not the Participant elected to defer his receipt of payment of any of his Base Salary or Bonus on
his Vesting Commencement Date), on the Vesting Date, the Participant shall have a non-forfeitable (vested) right to receive payment of
the full value of the portion of his Account attributable to Matching Units. In addition, if, prior to the Vesting Date, the Participant’s
employment with his Employer is terminated, by his employer without “Cause” or by the Participant for a “Good Reason”, the
Participant shall have a non-forfeitable (vested) right to receive payment of the full value of the portion of his Account attributable to
Matching Units. However, in the event that, prior to the Vesting Date, the Participant’s employment with his Employer is terminated by
his Employer for “Cause” or is terminated by the Participant for a reason that is not a “Good Reason”, the Participant shall forfeit his
right to receive payment of any portion of his Account which is attributable to Matching Units. Finally, the Participant shall have a nonforfeitable (vested) right to receive payment of the full value of the portion of his Account attributable to Matching Units in the event
that the Participant’s employment with his Employer, the Company and all Affiliates of the Company is terminated as a result of his
death or as a result of his suffering of a Disability.
4.03 Certain Anti-Dilutive Adjustments. In the event of any change in the number of outstanding Shares of Common Stock without
receipt of consideration by the Company resulting from any stock dividend, stock split, recapitalization, reorganization, merger,
consolidation, split-up, combination or exchange of Shares, or any rights offering to purchase Shares of Common Stock at a price
substantially below fair market value, or any similar change affecting the Shares of Common Stock the number of Matching Units
credited to a Participant’s Matching Account on the date of such change and the number of Restricted Units, if any, credited to a
Participant’s Deferral Account on the date of such change shall be appropriately adjusted consistent with such change in such manner
as the Committee, in its sole discretion, may deem equitable to prevent substantial dilution or enlargement of the rights granted to, or
available for, the Participants hereunder.
ARTICLE 5.
ACCOUNTS
5.01 Participant’s Account. The Committee shall establish and maintain an Account in the name of each Participant to which the
Committee shall allocate: (a) Base Salary and Bonuses which have been deferred by the Participant; (b) earnings and losses attributable
to Base Salary and Bonuses which have been deferred by the Participant, which earnings and losses shall be based on the earnings and
losses which would have been realized upon the Base Salary and Bonuses which have been deferred by the Participant had such
amount been invested in the Investment Alternatives in the manner directed by the Participant; and (c) Matching Units. Thereafter, at
the time a Participant becomes entitled to a distribution of the value of his Account, the Participant’s Account shall be credited
(hypothetically and for accounting purposes only) with a dollar amount determined as provided in Section 7.02 below. The Accounts
established by the Committee for Participants shall include sub-accounts including the Deferral Account and the Matching Account and
an account which reflects the amount of the Base Salary, Bonus and Matching Units credited to the Account of the Participant for each
Plan Year that the Participant has elected to his receipt of any portion of his Base Salary or Bonus. All Accounts established by the
Committee for Participants in connection with its administration of this Plan shall be for recordkeeping purposes and shall not require
any segregation of any assets of the Company.
5.02 Allocation Does Not Vest Any Interest. The fact that Base Salary and Bonuses have been allocated to the Account of a Participant
shall not vest in such Participant or any Beneficiary any right, title or interest in any assets of the Company except at such time or times
and upon the terms and conditions herein provided. In addition, the fact that Matching Units and Restricted Units have been allocated to
the Account of a Participant shall not vest in such Participant or any Beneficiary any right to receive any distribution of Common Stock.
5.03 Account Value Information. Each Participant that is not a Canadian resident shall, through a secure, on-line, interactive data link
which shall be established by the Committee for the Participant with the Recordkeeper, have access to information on the value of the
Participant’s Account, as determined by the Recordkeeper (with

respect to the Unrestricted Account) on a daily basis. The Account value information which may, from time to time, be provided to a
Participant upon request of the Recordkeeper submitted through the Participant’s secure, on-line, interactive data link shall, with respect
to any Restricted Units included in the Participant’s Deferral Account and with respect to any Matching Units included in the
Participant’s Matching Account, be based on the Fair Market Value used to calculate the number of Restricted Units and Matching Units
to be allocated to the Participant’s Account as of the end of the immediately preceding calendar quarter. With respect to Participants that
are Canadian residents, the Committee shall provide such Participants a statement of the Value of their Account as soon as practicable
following receipt by the Committee of a request for the same.
ARTICLE 6.
INVESTMENTS
6.01 Participant Investment Direction. (a) Each Participant (other than Participant’s who are Canadian residents whose Account is
deemed to be invested in Restricted Units pursuant to Section 6.07 hereof) shall have the right to direct the manner in which amounts
hypothetically credited to the Deferral Account of the Participant will be invested among the Investment Alternatives. Subject to the
provisions of Section 6.04 and Section 6.07 hereof, the right of the Participant to direct the manner in which amounts deferred by the
Participant are invested (hypothetically) among the Investment Alternatives shall be exercisable on a daily basis by the Participant
through the use by the Participant of a secure, interactive online communication link which shall be established by the Recordkeeper to
enable the Participant to communicate to the Recordkeeper changes in the manner in which amounts credited to the Participant’s
Deferral Account will be invested (hypothetically). For the avoidance of doubt, the Participant’s right to direct the manner in which
amounts deferred by the Participant will be invested (hypothetically) among the Investment Alternatives includes the right to direct the
manner of (hypothetical) investment of the amount of any Base Salary or Bonus previously deferred by the Participant and the amount
of Base Salary and Bonus which will be deferred by the Participant in the future. For the avoidance of doubt, the manner in which the
Participant directs the (hypothetical) investment of amounts credited to his Deferral Account shall apply to all amounts credited or to be
credited to his Deferral Account, regardless of the Plan Year to which any amount credited to the Participant’s Deferral Account relates
and regardless of the time that any amount is to be credited to the Participant’s Deferral Account. Accordingly, subject to the rights of a
Participant to make changes in the manner in which amounts credited to his Deferral Account will be invested among the Investment
Alternatives on a daily basis and subject to the provisions of Section 6.04 hereof, the specification by a Participant of the manner in
which amounts credited to his Deferral Account are to be (hypothetically) invested shall apply to all amounts previously deferred by the
Participant and all amounts to be deferred by the Participant in the future.
(b) In connection with the exercise by a Participant of his right to change the manner in which his Deferral Account is to be allocated
among the Investment Alternatives, the Participant shall be required to provide the Recordkeeper all information as may be required by
the Recordkeeper. In addition, in the event that a Participant fails to provide the Recordkeeper directions as to the manner in which the
Participant’s Deferral Account is to be invested (hypothetically) among the Investment Alternatives, the Participant’s Deferral Account
shall be invested in the Default Investment Fund.
6.02 Changes in Investment Alternatives. The mutual funds which are included in the Investment Alternatives shall be substantially
the same as the mutual funds which, from time to time, are included in the Investment Alternatives which are available to participants in
the Gibraltar 401(k) Plan and, in any event, the Investment Alternatives shall include the Default Investment Fund. Participants shall not
have any right to require the Committee to make available as Investment Alternatives under this Plan, any mutual funds which are not
available to participants in the Gibraltar 401(k) Plan.
6.03 Cash Dividends. In the event that the Company pays any cash dividends with respect to its Common Stock, the Company shall
cause the Recordkeeper to: (a) increase the number of Matching Units credited to the Participant’s Matching Account by a number of
Matching Units equal to: (i) the total dollar amount of the cash

dividends which would be payable with respect to shares of Common Stock represented by Matching Units credited to the Participant’s
Matching Account; divided by (ii) the Fair Market Value of one Share, determined as of the record date for such cash dividends; and (b)
increase the number of Restricted Units credited to the Participant’s Deferral Account by a number of Restricted Units equal to: (i) the
total dollar amount of the cash dividends which would be payable with respect to shares of Common Stock represented by Restricted
Units credited to the Participant’s Deferral Account; divided by (ii) the Fair Market Value of one Share, determined as of the record date
for such cash dividends.
6.04 Investments in Restricted Units. For purposes of this Plan, any allocation of any portion of a Participant’s Deferral Account, any
portion of any Base Salary being deferred by a Participant and any portion of the Annual Bonus Deferral of a Participant to the
hypothetical purchase of Restricted Units and the reallocation of any portion of a Participant’s Deferral Account which is hypothetically
invested in Restricted Units to the Participant’s Unrestricted Account shall be made based on the Fair Market Value of the Common
Stock which is represented by the Restricted Units.
6.05 Limits on Changes in Investment in Restricted Units. Notwithstanding anything to the contrary contained in the provisions of
Section 6.01 and Section 6.02 above, a Participant shall not have the right to make changes in the manner in which the proportion of his
Deferral Account, in the proportion of the amount of any Base Salary which is being deferred by the Participant and in the proportion of
his Annual Bonus Deferral which is invested (hypothetically), in each case, in Restricted Units at any time during a Blackout Period
and, accordingly, any instructions which a Participant may provide to the Recordkeeper during a Blackout Period which provide for
any increase or decrease in the portion of his Deferral Account or the portion of any future Base Salary or Bonus deferrals which is to
be invested (hypothetically) in Restricted Units will not be recognized or carried out by the Recordkeeper until the first business day
following the expiration of the Blackout Period. In addition, if a Participant is an Executive Officer, the Participant shall not have the
right, and the Recordkeeper will not recognize or carry into effect, any instructions of the Participant which provide for a re-allocation
of the portion of the Participant’s Deferral Account which is invested, hypothetically, in Restricted Units, if and to the extent that the
date that the Participant delivers instructions to the Recordkeeper which provide for a re-allocation of the portion of the Participant’s
Deferral Account which is attributable to the hypothetical investment in Restricted Units is less than six (6) months following the date
on which the Participant provided the Recordkeeper the then applicable allocation of the portion of the Participant’s Deferral Account to
the hypothetical investment in Restricted Units.
6.06 Responsibility for Investment Results. The Company, the Committee and the Recordkeeper shall not have any responsibility for
the selection of the Investment Alternatives among which the Participant directs the investment of amounts credited to the Participant’s
Deferral Account or for any losses in value which may result from the selection by the Participant of any investment from among the
investment choices included within the Investment Alternatives. Each Participant acknowledges and agrees that he shall be solely
responsible for the designation of the manner in which his Deferral Account is to be invested among the Investment Alternatives and
for the amount of any earnings or losses attributable to such designation.
6.07 Special Provisions Applicable to Canadian Residents. Notwithstanding anything in this Plan to the contrary, Participants who are
Canadian residents shall not have the right to direct the manner in which their Deferral Account is to be invested and, instead, the entire
portion of the Deferral Account of a Participant who is a Canadian resident shall be deemed to be invested, hypothetically, in Restricted
Units. In connection with the foregoing, on each date that a portion of the Base Salary of a Participant who is a Canadian resident is to
be credited to the Account of such Participant, the Committee shall credit such Participant’s Account with the number of Restricted
Units which could be purchased by an amount equal to the amount of the Base Salary to be credited to the Participant’s Account on
such date, at a purchase price equal to the Fair Market Value of Restricted Units on such date. Similarly, on each date that a portion of
the Bonus of a Participant who is a Canadian resident is to be credited to the Account of such Participant, the Committee shall credit
such Participant’s Account with the number of Restricted Units which could be purchased by an amount equal to the amount of the
Bonus to be credited to the

Participant’s Account on such date, at a purchase price equal to the Fair Market Value of Restricted Units on such date.
ARTICLE 7.
DISTRIBUTIONS
7.01 Eligibility For Distribution of Account. For purposes of this Plan, a Participant shall not be entitled to receive a distribution of his
Account unless and until either: (a) the Participant’s employment with the Company, his Employer and any and all Affiliates of the
Company has been terminated, or, in the event that a Change in Control has occurred and the Acquiror has agreed to assume the
obligations of the Company under this Plan, the Participant’s employment with the Acquiror and all Affiliates of the Acquiror has been
terminated; or (b) a Change in Control has occurred and the Acquiror has agreed to assume the obligations of the Company under this
Plan with the exception that, in place of Restricted Units and Matching Units which the Participant’s Account is invested in
(hypothetically), the Participant’s Account will be deemed to be invested in: (i) stock or any other security which is not publicly traded;
or (ii) stock or any other security which is publicly traded but which does not, as of the date the Change in Control occurs, have an
economic value which is substantially equivalent to the Restricted Units and Matching Units allocated to the Participant’s Account as of
the date the Change in Control occurs; or (c) a Change in Control has occurred and the Acquiror has not agreed to assume the
obligations of the Company under this Plan. For purposes of this Plan, a Participant shall be deemed to be eligible to receive payment of
his Account on the date that the Participant’s employment is terminated as described in Section 7.01(a) above or, if applicable, on the
date a Change in Control occurs provided that either the additional conditions of Section 7.01(b) relating to the substitution of a
different security for Matching Units and Restricted Units are satisfied or the conditions of Section 7.01(c) have been satisfied.
7.02 Conversion of Account. (a) If a Participant becomes eligible to receive a distribution of his Account as determined pursuant to the
provisions of Section 7.01 above, the Committee shall convert the Participant’s Account to a dollar amount by: (i)(A) converting the
total number of Matching Units credited to the Matching Account of the Participant to a cash value equal to the number of Matching
Units credited to the Participant’s Matching Account determined as of the date the Participant becomes eligible to receive a distribution
of his Account, multiplied by the Fair Market Value of one Share determined as of the day immediately preceding the date the
Participant becomes eligible to receive a distribution of his Account; and (B) converting the total number of Restricted Units which are
allocated to the Participant’s Deferral Account to a cash value by multiplying the total number of Restricted Units allocated to the
Deferral Account of the Participant, determined as of the date the Participant becomes eligible to receive a distribution of his Account,
by the Fair Market Value of one Share determined as of the day immediately preceding the date the Participant becomes eligible to
receive a distribution of his Account; and (ii) adding to the cash value determined pursuant to Section 7.02(a)(i) above, the Participant’s
Unrestricted Account Value, as determined by the Recordkeeper as of the date the Participant becomes eligible to receive a distribution
of his Account. For purposes of this Section 7.02(a), the total number of Restricted Units which are credited to a Eligible Employee’s
Account as of the date the Eligible Employee’s employment is terminated shall not include any Matching Units which are forfeited
pursuant to the provisions of Section 4.02 hereof.
(b) In connection with the Committee’s conversion of the Participant’s Account to a dollar amount, the number of Matching Units and
the number of Restricted Units which have been credited to the Participant’s Account and the Unrestricted Account Value shall be
supplied to the Committee by the Recordkeeper. In addition, for purposes of determining the value of a Participant’s Account which is
attributable to any Plan Year, the number of Matching Units and the number of Restricted Units which have been credited to the
Participant’s Account for the applicable Plan Year and the Unrestricted Account Value for the applicable Plan Year shall be supplied to
the Committee by the Recordkeeper. The Recordkeeper’s determination of the number of Matching Units and the number of Restricted
Units credited to the Account of a Participant and the Recordkeepers determination of the Unrestricted Account Value of a Participant
shall, absent manifest error, be conclusive and binding on the Company, the Committee and the Participant.

(c) The conversion of the Participant’s Account to a cash value as contemplated by Section 7.01 (a) shall be for accounting purposes
only and shall not require any segregation of any assets of the Company.
7.03 Crediting of Interest. During the period beginning on the date a Participant’s Account is converted to cash as determined pursuant
to Section 7.01 above and ending on the day immediately preceding the date of the payment to the Participant of the any installment of
a series of installment payments or the date a Participant receives payment of a lump sum distribution of his Account, whichever the
case may be, the Committee shall increase the cash value of the Participant’s Account: (a) in the case of installments, by interest at an
annual rate equal to the Applicable Interest Rate, determined as of the end of the immediately preceding Plan Year for the period,
beginning on the later of the date the Participant’s Account has been converted to a cash amount and the date payment of the
immediately preceding installment, if any, was made; and (b) in the case of lump sum payments, by interest, at an annual rate equal to
the Applicable Interest Rate for the period beginning on the date the Participant’s Account was converted to a cash amount and ending
on the day immediately preceding payment of the lump sum.
7.04 Distribution of Participant Accounts. (a) If a Participant’s employment with the Employer is terminated for any reason and, as of
the date the Participant’s employment with the Employer is terminated, the value of the Participant’s Account (as determined pursuant
to Section 7.02(a) hereof) is greater than the applicable dollar amount provided for under Section 402(g)(1)(B) of the Code, as adjusted
by the Secretary of the Treasury; then the value of the Participant’s Account which is attributable to each Plan Year shall be distributed
to the Participant in one lump sum payment or in five (5) or ten (10) consecutive annual installments, whichever form of distribution
has been elected by the Participant in the Deferred Compensation Election form which has been filed by the Participant with the
Committee for such Plan Year.
(b) If a Participant who is entitled to receive a distribution of his Account as a result of a termination of his employment is entitled to
receive payment of any portion of the value of his Account which is attributable to a Plan Year in one lump sum payment and the value
of the Participant’s Account (as determined pursuant to Section 7.02(a) hereof) is greater than the applicable dollar amount provided for
under Section 402(g)(1)(B) of the Code, as adjusted by the Secretary of the Treasury, such lump sum payment shall be paid to the
Participant in the first calendar month occurring after the end of the six (6) month period beginning on the date the Participant’s
employment with the Employer is terminated. If a Participant who is entitled to receive a distribution of his Account as a result of a
termination of his employment (as contemplated by Section 7.01(a) hereof) elects to receive any portion of the value of his Account
which is attributable to a Plan Year in five (5) or ten (10) consecutive annual installments and the value of the Participant’s Account (as
determined pursuant to Section 7.01(a) hereof) is greater than the applicable dollar amount provided for under Section 402(g)(1)(B) of
the Code, as adjusted by the Secretary of the Treasury, the first installment in any such series of installment payments shall be paid to
the Participant in the first calendar month occurring after the end of the six (6) month period beginning on the date the Participant’s
employment with the Employer and each of the remaining consecutive annual installments shall be paid to the Participant in each
January following the date the first installment of the series of installment payments is paid to the Participant. For the avoidance of
doubt and for example, if a Participant has elected to receive payment of the portion of his Account which is attributable to a Plan Year
in ten (10) annual installments and if the Participant’s employment is terminated in the month of February, the first installment of the ten
(10) consecutive annual installments over which the value of such portion of the Participant’s Account is to be paid to the Participant
will be paid in the month of September in the year in which the Participant’s employment is terminated, the second installment of the
ten (10) consecutive annual installments will be paid to the Participant in the month of January in the first calendar year following the
calendar year in which the Participant’s employment is terminated and one installment of the eight (8) remaining installments will be
paid to the Participant in each of the eight (8) consecutive months of January following the first January payment. If the employment of
the Participant described in the previous sentence is terminated in the month of September, the first installment of the ten (10)
consecutive annual installments to be paid to the Participant will be paid in the month of April of the calendar year following the
calendar year in which the Participant’s employment was terminated and the second installment of the ten (10)

consecutive annual installments will be paid to the Participant in the month of January of the second calendar year following the
calendar year in which the Participant’s employment is terminated.
(c) If a Participant’s employment with the Employer is terminated as a result of his death or Disability and, as of the date the
Participant’s employment with the Employer is terminated, the value of the Participant’s Account (as determined pursuant to Section
7.01(a) hereof) is greater than the applicable dollar amount provided for under Section 402(g)(1)(B) of the Code, as adjusted by the
Secretary of the Treasury; then the value of the portion of the Participant’s Account attributable to each Plan Year shall be distributed, in
the case of the Participant’s Disability, to the Participant and, in the case of the Participant’s death, to the Participant’s Beneficiary in
one lump sum payment or in five (5) or ten (10) consecutive annual installments, whichever form of distribution of such Account has
been elected by the Participant with respect to such Plan Year. In connection with the foregoing, if the Participant has elected to receive
the value of the portion of his Account attributable to a Plan Year in one lump sum payment and the value of the Participant’s Account
(as determined pursuant to Section 7.01(a)) is greater than the applicable dollar amount provided for under Section 402(g)(1)(B) of the
Code, as adjusted by the Secretary of the Treasury, the value of such portion of the Participant’s Account shall be distributed, in the
case of the Participant’s Disability, to the Participant and, in the case of the Participant’s death, to the Participant’s Beneficiary in one
lump sum payment in the first calendar month following the end of the ninety (90) day period which begins on the date of the
Participant’s death or Disability. If the Participant has elected to receive payment of the value of the portion of his Account attributable
to a Plan Year in five (5) or ten (10) consecutive annual installments, and the value of the Participant’s Account (as determined pursuant
to Section 7.01(a) hereof) is greater than the applicable dollar amount provided for under Section 402(g)(1)(B) of the Code, as adjusted
by the Secretary of the Treasury, the first installment in any such series of installment payments shall be paid, in the case of the
Participant’s Disability, to the Participant and, in the case of the Participant’s death, to the Participant’s Beneficiary in the first calendar
month occurring after the end of the ninety (90) day period beginning on the date of the Participant’s death or Disability and each of the
remaining consecutive annual installments shall be paid, in the case of the Participant’s Disability, to the Participant and, in the case of
the Participant’s death, to the Participant’s Beneficiary in each January following the date the first installment of the series of installment
payments is paid.
7.05 Distribution of Small Amounts.
(a) Application of Participant’s Distribution Election. Notwithstanding any other provision of the Plan, a Participant’s Account shall be
distributed in the manner elected by the Participant, as provided in Section 7.04, regardless of the value of the Participant’s Account,
unless the Committee is permitted to exercise its discretion, and does exercise its discretion, to distribute a portion of the Participant’s
Account in a lump sum in accordance with Section 7.05(b) or (c).
(b) Immediate Distribution of Account Attributable to Participant Deferrals. In the event that the portion of a Participant’s Account
attributable to compensation deferred at the election of the Participant under Article 3, when aggregated with the Participant’s interest in
all agreements, methods, programs, or other arrangements with respect to which deferrals of compensation are treated as having been
deferred under a single nonqualified deferred compensation plan under Treas. Reg. §1.409A-1(c)(2)(i)(A), may be immediately
distributed at the election of the Company in accordance with Treas. Reg. §1.409A-3(j)(4)(v), and the Committee determines in its
discretion to require such immediate distribution, that portion of the Participant’s Account shall be distributed in a lump sum within 30
days after the Committee has made such determination.
(c) Immediate Distribution of Account Attributable to Matching Contributions. In the event that the portion of a Participant’s Account
attributable to matching allocations made by the Company under Article 4, when aggregated with the Participant’s interest in all
agreements, methods, programs, or other arrangements with respect to which deferrals of compensation are treated as having been
deferred under a single nonqualified deferred compensation plan under Treas. Reg. §1.409A-1(c)(2)(i)(B), may be immediately
distributed at the election of the Company in accordance with Treas. Reg. §1.409A-3(j)(4)(v), and the Committee determines in its
discretion to require such

immediate distribution, that portion of the Participant’s Account shall be distributed in a lump sum within 30 days after the Committee
has made such determination.
7.06 Determination of Amounts of Lump Sums and Installments. For purposes of determining the amount of any lump sums payable
pursuant to Section 7.04 or Section 7.05 hereof, the amount to be distributed to any Participant shall be equal to the value of the
Participant’s Account determined as of the day immediately preceding the date the payment is to be paid to the Participant. For
purposes of determining the amount of any installments to be paid pursuant to the provisions of Section 7.04 hereof, the amount of
each installment to be paid to a Participant shall be equal to the value of the Participant’s Account determined as of the day immediately
preceding the date the installment is to be paid, divided by the total number of annual installments remaining to be paid to the
Participant.
7.07 Payment of Account. (a) The installments required to be distributed to a Participant pursuant to Section 7.04, including any
amounts to be paid to Beneficiaries, shall be paid in one payment at the time described in the applicable Section, in cash, less the
amount of any withholding taxes due with respect to any such payment.
(b) The amount of any lump sum required to be distributed to a Participant pursuant to Section 7.04 or Section 7.05, including
amounts required to be distributed to the Beneficiary of a Participant, shall be paid in one lump sum payment, in cash, less the amount
of any withholding taxes due with respect to any such payment.
7.08 Distribution on a Change in Control. Upon the occurrence of a Change in Control in connection with which, Participants are
entitled to receive a distribution of their Accounts (as determined pursuant to Section 7.01(b) hereof) each Participant shall be paid an
amount equal to the value of the Participant’s Account, determined as of the date the Change in Control occurs, which value, with
respect to Matching Units and Restricted Units credited to the Participant’s Account shall be equal to the number of Restricted Units and
the number of Matching Units credited to the Participant’s Account as of the date the Change in Control which results in the
Participant’s entitlement to receive a distribution of his Account occurs, multiplied by the Fair Market Value of a Share, determined as
of the business day immediately preceding the date such Change in Control occurs, less any applicable withholding taxes. Upon the
occurrence of a Change in Control which results in the Participant being entitled to receive a distribution of the value of his Account,
the amount required to be paid to a Participant shall be paid to the Participant in cash in one lump sum payment on the date the Change
in Control occurs.
7.09 Distributions on Death. Except to the extent otherwise specifically provided in the foregoing provisions of this Article 7, any
payment or distribution required to be made to a Participant under the terms of this Plan shall, in the event of the death of the
Participant, be paid to the Participant’s Beneficiary at the same time and in the same manner as the payments would have been made to
the Participant if he had not died.
7.10 Special Provisions Applicable to Canadian Residents. (a) Under the provisions of the Income Tax Act (Canada) and the Income
Tax Regulations made thereunder (including Regulation Section 6801(d))(hereinafter referred to as the “Canadian Tax Rules”), the
deferral of taxation which is contemplated to be provided by the Plan will not be available to Participants who are Canadian residents if
and to the extent that such Participants have the right to receive payment of amounts attributable to the Award: (1) prior to the death,
retirement or termination of employment of the Participant; or (2) after the end of the calendar year following the calendar year in which
the death, retirement or termination of employment occurs. In connection with the foregoing, notwithstanding anything to the contrary
contained in this Plan, if and to the extent that a Participant in the Plan is a Canadian resident, the Participant (1) shall not be entitled to
receive payment of any amounts credited to such Participant’s Account unless and until such Participant has incurred a termination of
his employment; and (2) shall not be permitted to receive or to elect to receive payment of the amounts credited to such Participant’s
Account in any form or time of payment other than the lump sum form and time of payment provided for by the Plan. For the
avoidance of doubt, the requirement that Participants who are Canadian residents incur a termination of employment as a condition to
their entitlement to receive payment of amounts accrued for their benefit under the terms of the Plan shall be deemed and construed to
supersede the provisions of the Plan which provide for payment of amounts accrued for the benefit

of Participants upon the occurrence of a Change in Control and, as a consequence, following the occurrence of a Change in Control,
Participants who are Canadian residents shall not be entitled to receive payment of amounts accrued for their benefit under the Plan
until they have incurred a termination of their employment. Further, notwithstanding anything to the contrary in this Plan, Accounts of
Participants who are Canadian residents shall be notionally invested in Restricted Units and not in any of the other Investment
Alternatives available under the Plan.
(b) This Section 7.10(b) shall only apply in respect of the Account of a Participant for whom distribution from the Account is subject
to U.S. taxation and who would also be liable to tax in respect of such payment, if made as otherwise provided, under the Canadian Tax
Rules:
(i) If a payment in respect of an Account would be required to be made at any time and such payment would, if made, comply with
the Canadian Tax Rules but would otherwise violate the requirements of Section 409A, then, notwithstanding any other provision of the
Plan and this Section 7.10:
(A) unless the Committee determines that payments in respect of the Account can be made in some other manner and at such other
time in compliance with the Canadian Tax Rules and Section 409A, the Participant shall immediately forfeit the Account (for the
avoidance of doubt, without compensation therefor in any manner whatsoever), and
(B) where the Account is not forfeited as provided in paragraph (A) above, amounts shall thereafter be paid in the manner and at such
time as the Committee determines is in compliance with the Canadian Tax Rules and Section 409A.
(ii) If a payment in respect of an Account is otherwise required to be made at any time and such payment would, if made, comply with
Section 409A but would violate the Canadian Tax Rules, then, notwithstanding any other provision of the Plan and this Section 8.10,
(A) unless the Committee determines that payment in respect of the Account can be made in some other manner and at such other time
in compliance with Section 409A without violating the Canadian Tax Rules, such payment shall be made to a trustee to be held in trust
for the benefit of the Participant in a manner that causes the payment to be included in the Participant’s U.S. taxable income under the
Code and does not violate the Canadian Tax Rules, and amounts shall thereafter be paid out of the trust for the benefit of the Participant
at such time and in such manner as complies with the requirements of the Canadian Tax Rules, and
(B) where an amount is not paid to a trustee as provided in paragraph (A) above, amounts shall thereafter be paid in the manner and at
such time as the Committee determines is in compliance with Section 409A without violating the Canadian Tax Rules.
ARTICLE 8.
ADMINISTRATION
8.01 The Committee. Except as provided in Section 1.17 hereof with respect to Executive Officers, the Committee shall consist of the
Company’s Chief Executive Officer and two (2) additional senior level management employees of the Company, selected by the Chief
Executive Officer and employed in a position which is at the director level or any more senior position, which Committee shall be the
administrative committee which administers the Plan as the plan administrator. The employees of the Company who are designated as
being a member of the Committee for purposes of administering the Plan for Eligible Employees who are not Executive Officers or nonEmployee Directors may be changed by the Chief Executive Officer of the Company in his discretion.

8.02 General Duties and Responsibilities. The Committee shall administer the Plan in accordance with its terms and shall have all
powers necessary to carry out the provisions of the Plan. Any interpretation, construction or determination made in good faith shall be
final and conclusive. The Committee may correct any defect, supply any omission, or reconcile any inconsistency in such manner and
to such extent as shall be deemed necessary or advisable to carry out the purpose of this Plan.
8.03 Allocation and Delegation of Responsibilities. The Committee may engage agents, including, but not limited to a Recordkeeper,
to assist it in carrying out the ministerial, clerical and recordkeeping portion of its administrative functions hereunder. The Committee
members are expressly authorized to allocate among themselves and/or delegate to other named persons or parties, any ministerial,
clerical and recordkeeping responsibilities of the Committee relating to the administration of the Plan.
8.04 Records, Reporting and Disclosure. The Committee shall maintain all the records necessary for the administration of the Plan.
The Committee shall also be responsible for preparing and filing such annual reports and tax forms as may be required by law. The
Committee shall furnish and/or make available for inspection by each Participant covered under the Plan and to each Beneficiary who is
entitled to receive benefits under the Plan, such information and reports as may be required by law.
8.05 Expenses and Compensation. The expenses necessary to administer the Plan shall be borne by the Company. Expenses include,
but are not limited to, those involved in retaining necessary professional assistance from an attorney, an accountant or an actuary. The
Company shall furnish the Committee with such ministerial, clerical and other administrative assistance as is necessary in the
performance of its duties.
8.06 Information from the Company. To enable the Committee to perform its functions, the Company shall supply full and timely
information to the Committee on all matters relating to the Compensation of all Participants that are Eligible Employees, their
employment, their retirement, death, disability or termination of employment, and such other pertinent facts as the Committee may
require. The Committee is entitled to rely on such information as is supplied by the Company and shall have no duty or responsibility to
verify such information.
8.07 Multiple Signatures. In the event that more than one person has been duly nominated to serve on the Committee, one signature
may be relied upon by any interested party as conclusive evidence that the Committee has duly authorized the action therein set forth
and as representing the will of and binding upon the whole Committee. No person receiving such documents or written instructions and
acting in good faith and in reliance thereon shall be obliged to ascertain the validity of such action under the terms of this Plan. The
Committee shall act by a majority of its members at the time in office and such action may be taken either by a vote at a meeting or in
writing without a meeting.
8.08 General Fiduciary Liability. The Company, its Board of Directors, the Committee and each member of the Committee shall not be
liable for any actions taken or omitted by any of them except for such acts involving gross negligence or willful misconduct of the party
to be charged. Nothing contained in this Section 8.08 shall be deemed to release, discharge or otherwise limit the liability of the
Company, and any successor in interest to the Company for payment to Participants of the amounts described in this Plan.
ARTICLE 9.
AMENDMENT AND TERMINATION
9.01 Amendment. The Board of Directors of the Company shall have the right at any time and from time to time, without the consent
of any Participant or Beneficiary, to amend, in whole or in part, any or all of the provisions of this Plan. Notwithstanding the foregoing,
no amendment to the Plan shall be effective to the extent that it has the effect of decreasing the value of a Participant’s Account
determined as of the date any such amendment is adopted

or to the extent it has the effect of depriving any Participant or the Beneficiary of any Participant of any amount which, as of the date
such amendment is adopted, has irrevocably become payable (whether immediately or in the future) to such Participant or Beneficiary
under the terms of this Plan as in effect on the day immediately preceding the date on which such amendment is executed.
9.02 Termination. Subject to the limitation on the right to amend this Plan contained in Section 9.01 hereof, the Company, by action of
its Board of Directors shall have the right at any time to discontinue its allocations hereunder and to terminate this Plan. Upon
termination of this Plan, any amounts payable to any Participants or Beneficiaries at the time this Plan is terminated shall continue to be
payable to such Participants or Beneficiaries as provided for by this Plan.
ARTICLE 10.
MISCELLANEOUS
10.01 No Rights Created by Plan - Terms of Employment Not Affected. Neither the establishment of the Plan nor any modification
hereof, nor the creation of any fund or account, nor the payment of any benefits, shall be construed as giving to any Participant,
Beneficiary or other person any legal or equitable right against the Company, his Employer or any officer or Employee thereof or the
Committee, except as herein provided. For the avoidance of doubt, the Company is not and shall not under any circumstances be
obligated to pay any portion of a Participant’s Account to any person, firm, corporation or other entity other than, in the case of the
death of a Participant, to the Participant’s Beneficiary. In addition, under no circumstances shall participation in this Plan by an
Employee constitute a contract of continuing employment or in any manner obligate the Employer to continue the services of an
Employee.
10.02 Participants Rights Unsecured. The Plan shall at all times be entirely unfunded and no provision shall at any time be made with
respect to segregating any assets of the Company for payment of any distributions hereunder. The rights of a Participant or his
Beneficiary to receive a distribution hereunder shall be an unsecured claim against the general assets of the Company and neither the
Participant nor his Beneficiary shall have any rights in or against any specific assets of the Company.
10.03 No Guaranty of Benefits. This Plan has been established, in part, to provide for the deferral of compensation of a select group of
highly compensated Employees of the Company. This Plan is unfunded for tax purposes and for purposes of Title I of the Employee
Retirement Income Security Act of 1974, as amended. Nothing contained in this Plan shall be deemed to constitute a guaranty by the
Company or any other entity or person that the assets of the Company will be sufficient to pay the benefits hereunder.
10.04 Benefits Non-Assignable. No benefit which shall be payable to any person under this Plan, (including a Participant or his
Beneficiary), shall be subject in any manner to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance or charge, and
any attempt to anticipate, alienate, sell, transfer, assign, pledge, encumber or charge the same shall be void and no such benefit shall in
any manner be liable for, or subject to, the debts, contracts, liabilities, engagements or torts of any such person, nor shall it be subject to
attachment or legal process for or against such person, and the same shall not be recognized by the Committee, except to such extent as
may be required by law.
10.05 Provisions of Plan Considered an Award under the 2018 Equity Incentive Plan. This Plan provides for the issuance to
Employees of the Company and its Affiliates of Matching Units which are Restricted Units within the meaning of the Gibraltar
Industries, Inc. 2018 Equity Incentive Plan, which plan was adopted by the Compensation Committee of the Board of Directors and
became effective on May 4, 2018. In addition, this Plan provides Participants the opportunity to direct that a portion of their Deferral
Account will, hypothetically, be invested in Restricted Units. Accordingly, this Plan shall be deemed to be an Award Instrument with
respect to those

provisions of this Plan which: (a) provide Participants the opportunity to direct that a portion of their respective Deferral Accounts will
be, hypothetically, invested in Restricted Units; (b) relate to the granting of Matching Units to Participants and (c) relate to the rights of
Participants to receive payment of amounts attributable to Restricted Units and Matching Units.
10.06 Construed Under Applicable Federal Law and New York Law. This Plan shall be construed according to applicable Federal Law
and the laws of the State of New York and all provisions hereof shall be administered according to such laws.
10.07 Masculine Gender to Include Feminine; Singular to Include Plural. Wherever any words are used herein in the masculine gender
they shall be construed as though they were also used in the feminine gender in all cases where they would so apply, and wherever any
words are used herein in the singular form, they shall be construed as though they were also used in the plural form in all cases where
they would so apply.
10.08 Headings No Part of Plan. Heading of sections and subsections of this Plan are inserted for convenience of reference only. They
constitute no part of this Plan are not to be construed in the construction hereof.
10.09 Effective Date. The terms of this Plan shall become effective November 1, 2018. Notwithstanding the fact that this Plan is
effective November 1, 2018, Eligible Employees shall not be permitted to defer any portion of their Base Salary or Bonus for the Plan
Year ending November 31, 2018, and, subject to the provisions of this Plan, the right of Eligible Employees to defer their receipt of any
portion of their Base Salary and Bonus as contemplated by this Plan shall be effective for the Plan Year beginning January 1, 2019 and
for each Plan Year thereafter.
10.10 Counterparts. This Plan may be executed in several counterparts, each of which shall be deemed an original, and said
counterparts shall constitute but one and the same Plan and may be sufficiently evidenced by any one counterpart.
10.11 409A Savings Clause. If and to the extent that any provision of this Plan would result in the payment or deferral of
compensation in a manner which does not comply with the provisions of Section 409A of the Code and the Treasury regulations
promulgated thereunder, such provisions shall, to the maximum extent possible, be construed and interpreted in a manner which will
cause such provisions to be implemented in a manner which complies with the applicable requirements of Section 409A and the
Treasury regulations promulgated thereunder so as to avoid subjecting any Participant to taxation under Section 409A(a)(i)(A) of the
Code. In addition, for purposes of Section 409A, each installment payment provided under this Plan shall be treated as a separate
payment and, any payments to be made under this Plan upon a termination of employment shall only be made if such termination of
employment constitutes a "separation from service" under Section 409A.
IN WITNESS WHEREOF, the Gibraltar Industries, Inc. has caused this Plan to be executed as of the 1st day of
November, 2018.

GIBRALTAR INDUSTRIES, INC.
By:

/s/ Cherri L. Syvrud
Senior Vice President Human Resources
and Organizational Development

APPENDIX TO MANGEMENT STOCK PURCHASE PLAN
APPLICABLE TO CANADIAN RESIDENTS
This Appendix applies to, and, effective as of November 1, 2018, shall be deemed and construed to be a part of and shall be
attached at the end of the Gibraltar Industries, Inc. 2018 Management Stock Purchase Plan, as amended (the Gibraltar Industries, Inc.
2018 Management Stock Purchase Plan, effective as of November 1, 2018, being hereinafter the “Plan”). The provisions of the Plan
applicable to the awarding of Matching Units and the hypothetical acquisition by Participants of Restricted Units are to be treated an
instrument which evidences the grant of awards under the terms of the Gibraltar Industries, Inc. 2018 Equity Incentive Plan (hereinafter
the “Omnibus Plan”). Capitalized terms used but not otherwise defined in this Appendix shall have the meaning ascribed to such terms
by the Omnibus Plan.
Section 11.06 of the Omnibus Plan provides the Committee the authority to modify the terms and conditions of Awards granted
to Eligible Persons in order to comply with or obtain any exemptions from the applicability of local laws and regulations of foreign
countries applicable to Eligible Persons. Under the provisions of the Income Tax Act (Canada) and the Income Tax Regulations made
thereunder (including Regulation Section 6801(d))(in this Appendix, referred to as the “Canadian Tax Rules”), the deferral of taxation
which is contemplated to be provided by the Plan will not be available to Participants (as defined in the Plan) who are Canadian
residents if and to the extent that such Participants have the right to receive payment of amounts attributable to the Award: (1) prior to
the death, retirement or termination of employment of the Participant; or (2) after the end of the calendar year following the calendar
year in which the death, retirement or termination of employment occurs.
In connection with the foregoing, notwithstanding anything to the contrary contained in the Plan, if and to the extent that a
Participant in the Plan is a Canadian resident, the Participant (1) shall not be entitled to receive payment of any amounts credited to such
Participant’s Account unless and until such Participant has incurred a termination of his employment; and (2) shall not be permitted to
receive or to elect to receive payment of the amounts credited to such Participant’s Account in any form or time of payment other than
the lump sum form and time of payment provided for by the Plan. For the avoidance of doubt, the requirement that Participants who are
Canadian residents incur a termination of employment as a condition to their entitlement to receive payment of amounts accrued for
their benefit under the terms of the Plan shall be deemed and construed to supersede the provisions of the Plan which provide for
payment of amounts accrued for the benefit of Participants upon the occurrence of a Change in Control (as defined in the Plan) and, as
a consequence, following the occurrence of a Change in Control, Participants who are Canadian residents shall not be entitled to receive
payment of amounts accrued for their benefit under the Plan until they have incurred a termination of their employment.
Special Provision for Dual Taxpayers
This Section shall only apply in respect of the Account of a Participant for whom distribution from the Account is subject to U.S.
taxation and the who would be also liable to tax in respect of such payment, if made as otherwise provided, under the Canadian Tax
Rules:
(a) If a payment in respect of an Account would be required to be made at any time and such payment would, if made, comply with
the Canadian Tax Rules but would otherwise violate the requirements of Section 409A, then, notwithstanding any other provision of the
Plan and this Appendix:
(i) unless the Committee determines that payments in respect of the Account can be made in some other manner and at such
other time in compliance with the Canadian Tax Rules and Section 409A, the Participant shall immediately forfeit the Account (for the
avoidance of doubt, without compensation therefor in any manner whatsoever), and

(ii) where the Account is not forfeited as provided in paragraph (i) above, amounts shall thereafter be paid in the manner and at
such time as the Committee determines is in compliance with the Canadian Tax Rules and Section 409A.
(b) If a payment in respect of an Account is otherwise required to be made at any time and such payment would, if made, comply with
Section 409A but would violate the Canadian Tax Rules, then, notwithstanding any other provision of the Plan and this Annex A,
(i) unless the Committee determines that payment in respect of the Account can be made in some other manner and at such
other time in compliance with Section 409A without violating the Canadian Tax Rules, such payment shall be made to a trustee to be
held in trust for the benefit of the Participant in a manner that causes the payment to be included in the Participant’s U.S. taxable income
under the Code and does not violate the Canadian Tax Rules, and amounts shall thereafter be paid out of the trust for the benefit of the
Participant at such time and in such manner as complies with the requirements of the Canadian Tax Rules, and
(ii) where an amount is not paid to a trustee as provided in paragraph (i) above, amounts shall thereafter be paid in the manner
and at such time as the Committee determines is in compliance with Section 409A without violating the Canadian Tax Rules.
IN WITNESS WHEREOF, Gibraltar Industries, Inc. has caused this Appendix to be executed this 1st day of November, 2018.
GIBRALTAR INDUSTRIES, INC.
By:

/s/ Cherri L. Syvrud
Senior Vice President Human Resources
and Organizational Development

Gibraltar Announces Third-Quarter 2018 Financial Results
Reports Revenues of $280.1 million, GAAP EPS of $0.60 and Adjusted EPS of $0.71
GAAP and Adjusted EPS at Higher End of Guidance
Strong Demand for Innovative Products Continues
Buffalo, New York, November 1, 2018 - Gibraltar Industries, Inc. (Nasdaq: ROCK), a leading manufacturer and distributor of building
products for the residential, industrial, infrastructure, and renewable energy and conservation markets, today reported its financial
results for the three- and nine-month periods ended September 30, 2018. All financial metrics in this release reflect only the Company’s
continuing operations unless otherwise noted.
Third-quarter Consolidated Results
Gibraltar reported the following consolidated results:
Three Months Ended September 30,
GAAP

Dollars in millions, except EPS

Net Sales
Net Income
Diluted EPS

2018
$280.1
$19.5
$0.60

2017
$274.6
$20.6
$0.64

Adjusted
% Change
2.0%
(5.3)%
(6.3)%

2018
$280.1
$23.2
$0.71

2017
$274.6
$21.5
$0.67

% Change
2.0%
7.9%
6.0%

The Company reported third-quarter 2018 net sales of $280.1 million. The 2 percent increase was driven by strong growth in the
Renewable Energy & Conservation segment and increased demand for higher-margin, innovative products, which were partially offset
by an unfavorable year-over-year comparison in the Residential Segment due to strong storm-related roofing activity in the third quarter
of 2017, and lower end-market activity in Infrastructure.
GAAP and adjusted earnings were at the higher end of the Company’s guidance as noted in its second-quarter earnings release,
reflecting strong results in the Renewable Energy & Conservation segment, a greater mix of higher-margin innovative products,
effective price-material cost management and ongoing benefits from 80/20 simplification initiatives. The adjusted amounts for the third
quarter of 2018 and 2017 remove special items from both periods, as described in the appended reconciliation of adjusted financial
measures.
Management Comments
“We delivered another solid quarter, reporting year-over-year growth on both the top and bottom lines, excluding special charges, even
as we faced market headwinds,” said President and CEO Frank Heard. “We executed on our four-pillar strategy, managed cost volatility
extremely well, achieved growth through innovative new products, and maintained the momentum we have generated in the renewable
energy and conservation markets. Revenues were up 2 percent year over year and GAAP and adjusted earnings of $0.60 and $0.71,
respectively, were at the higher end of our guidance range.”

Third-quarter Segment Results
Residential Products
For the third quarter, the Residential Products segment reported:
Three Months Ended September 30,
GAAP

Dollars in millions

Net Sales
Operating Margin

2018
$125.8
16.0%

Adjusted

2017
$129.5
18.4%

% Change
(2.9)%
(240) bps

2018
$125.8
17.5%

2017
$129.5
19.1%

% Change
(2.9)%
(160) bps

Third-quarter 2018 revenues in Gibraltar’s Residential Products segment were down 3 percent year over year, primarily due to higher
storm-related roofing activity in the third quarter of 2017, and softness in the commercial and multi-family construction markets. Steady
customer demand for rain management products partially offset those factors.
Lower operating margin resulted from unfavorable product mix, and to a lesser extent, volume leverage. The adjusted operating margin
for the third quarter of 2018 and 2017 removes the special charges for restructuring initiatives under the 80/20 program from both
periods.
Industrial & Infrastructure Products
For the third quarter, the Industrial & Infrastructure Products segment reported:
Three Months Ended September 30,
GAAP

Dollars in millions

Net Sales
Operating Margin

2018
$55.8
5.2%

Adjusted

2017
$56.9
4.5%

% Change
(1.9)%
70 bps

2018
$55.8
8.4%

2017
$56.9
5.1%

% Change
(1.9)%
330 bps

Third-quarter 2018 revenues in Gibraltar’s Industrial & Infrastructure Products segment were down 2 percent year over year as strong
performance from the Industrial business was more than offset by lower demand in the Infrastructure business. The Company expects
continued demand for innovative products in its Industrial business and growing demand in its Infrastructure business.
GAAP and adjusted operating margin improvement for the segment resulted from demand for higher-margin innovative products, the
continued benefit from 80/20 simplification initiatives and effective price-material cost management. This segment’s adjusted operating
margin for the third quarter of 2018 and 2017 removes the special charges for restructuring initiatives under the 80/20 program,
portfolio management activities, and senior leadership transition costs.
Renewable Energy & Conservation
For the third quarter, the Renewable Energy & Conservation segment reported:
Three Months Ended September 30,
GAAP

Dollars in millions

Net Sales
Operating Margin

Adjusted

2018
$98.5

2017
$88.1

% Change
11.8%

2018
$98.5

2017
$88.1

% Change
11.8%

15.3%

13.1%

220 bps

15.1%

13.6%

150 bps

Renewable Energy & Conservation segment revenues were up 12 percent year over year, driven by strong domestic demand, continued
growth in innovative products, and a contribution from the recently acquired SolarBos.
The third-quarter 2018 GAAP and adjusted operating margin improvement reflected the continued benefit from 80/20 simplification
initiatives and leverage from the continued strong demand for our renewable energy and conservation products and services. This
segment’s adjusted operating margin for the third quarter of 2018 and 2017 removes the special charges for restructuring initiatives and
portfolio management activities.
Business Outlook
“We continue to be optimistic about innovative products driving organic growth across all of our segments, and we are confident in the
end markets these products are targeting,” said Heard. “We also are excited about our growth momentum in the Renewable Energy &
Conservation segment.”
“For the fourth quarter, our goals are to drive sustainable growth through the acceleration of new product development initiatives, to
work with our customers to manage cost volatility, to implement 80/20 simplification projects, and to seek value-added acquisitions in
attractive end markets. For the full year, we expect to continue to deliver on our promise to make more money at a higher rate of return
with a more efficient use of capital, and create long-term value creation for our shareholders,” concluded Heard.
Gibraltar continues to expect 2018 consolidated revenues to exceed $1 billion, but is lowering its revenue growth expectations from 24% growth to 1-2% growth, considering current activity levels across the Company’s end markets. At the same time, Gibraltar is
narrowing its full-year 2018 earnings guidance to the high end of the previous range. GAAP EPS for the full year 2018 are now
expected to be in the range of $1.82 to $1.87, or $2.03 to $2.08 on an adjusted basis, compared with $1.95 and $1.71, respectively, in
2017.
For the fourth quarter of 2018, the Company is expecting revenue in the range of $239 million to $249 million. GAAP EPS for the
fourth quarter 2018 are expected to be between $0.26 and $0.31, or $0.35 to $0.40 on an adjusted basis.

FY 2018 Guidance
Reconciliation
Gibraltar Industries
Dollars in millions, except EPS

Operating
Income

Income

Margin

Diluted
Earnings

Net

Taxes

Income

GAAP Measures
Restructuring Costs

$

90-92
10

9.1-9.2 %
1%

$

19-20
2

$

58-60
8

Adjusted Measures

$

100-102

10.1-10.2%

$

21-22

$

66-68

Per Share
$

$

1.82-1.87
0.21
2.03-2.08

Third-quarter Conference Call Details
Gibraltar has scheduled a conference call today starting at 9:00 a.m. ET to review its results for the third quarter of 2018. Interested
parties may access the call by dialing (877) 407-5790 or (201) 689-8328. The presentation slides that will be discussed in the
conference call are expected to be available this morning, prior to the start of the call. The slides may be downloaded from the Gibraltar
website: www.gibraltar1.com. A webcast replay of the conference call and a copy of the transcript will be available on the website
following the call.

About Gibraltar
Gibraltar Industries is a leading manufacturer and distributor of building products for the residential, industrial, infrastructure, and
renewable energy and conservation markets. With a four-pillar strategy focused on operational improvement, product innovation,
portfolio management and acquisitions, Gibraltar’s mission is to drive best-in-class performance. Gibraltar serves customers primarily
throughout North America and to a lesser extent Asia. Comprehensive information about Gibraltar can be found on its website at
www.gibraltar1.com.
Safe Harbor Statement
Information contained in this news release, other than historical information, contains forward-looking statements and is subject to a
number of risk factors, uncertainties, and assumptions. Risk factors that could affect these statements include, but are not limited to, the
following: the availability of raw materials and the effects of changing raw material prices on the Company’s results of operations;
energy prices and usage; changing demand for the Company’s products and services; changes in the liquidity of the capital and credit
markets; risks associated with the integration and performance of acquisitions; and changes in interest and tax rates. In addition, such
forward-looking statements could also be affected by general industry and market conditions, as well as macroeconomic factors
including government monetary and trade policies, such as tariffs and expiration of tax credits along with currency fluctuations and
general political conditions. Other risks and uncertainties that arise from time to time are described in Item 1A “Risk Factors” of the
Company’s Annual Report on Form 10-K. The Company undertakes no obligation to update any forward-looking statements, whether
as a result of new information, future events or otherwise, except as may be required by applicable law or regulation.
Adjusted Financial Measures
To supplement Gibraltar’s consolidated financial statements presented on a GAAP basis, Gibraltar also presented certain adjusted
financial measures in this news release. Adjusted financial measures exclude special charges consisting of restructuring costs primarily
associated with the 80/20 simplification initiative and portfolio management actions, acquisition-related items, and other
reclassifications. These adjustments are shown in the reconciliation of adjusted financial measures excluding special charges provided
in the supplemental financial schedules that accompany this news release. The Company believes that the presentation of results
excluding special charges provides meaningful supplemental data to investors, as well as management, that are indicative of the
Company’s core operating results and facilitates comparison of operating results across reporting periods as well as comparison with
other companies. Special charges are excluded since they may not be considered directly related to the Company’s ongoing business
operations. These adjusted measures should not be viewed as a substitute for the Company’s GAAP results, and may be different than
adjusted measures used by other companies.
Next Earnings Announcement
Gibraltar expects to release its financial results for the three- and twelve-month period ending December 31, 2018, on Thursday,
February 21, 2019, and hold its earnings conference call later that morning, starting at 9:00 a.m. ET.
Contact:
Timothy Murphy
Chief Financial Officer
(716) 826-6500 ext. 3277
tfmurphy@gibraltar1.com

GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except per share data)
(unaudited)
Three Months Ended
September 30,
2018

Net Sales

$

Cost of sales
Gross profit
Selling, general, and administrative expense
Income from operations
Interest expense
Other expense (income)
Income before taxes
Provision for income taxes
Income from continuing operations
Discontinued operations:
Loss before taxes
Benefit of income taxes
Loss from discontinued operations
Net income

Nine Months Ended
September 30,
2017

280,086
209,807

$

2018

274,574
205,839

$

2017

761,459
572,359

$

70,279
40,875

68,735
33,042

29,404
2,906
522

35,693
3,486
404

75,521
9,305
(50)

70,302
10,612
811

25,976
6,473

31,803
11,184

66,266
15,574

58,879
21,090

19,503

20,619

50,692

37,789

—
—

—
—

—
—

—

189,100
113,579

728,806
548,991

—

179,815
109,513

(644)
(239)

—

(405)

$

19,503

$

20,619

$

50,692

$

37,384

$

0.61
—

$

0.65
—

$

1.59
—

$

1.19
(0.01)

$

0.61

$

0.65

$

1.59

$

1.18

Net earnings per share – Basic:
Income from continuing operations
Loss from discontinued operations
Net income
Weighted average shares outstanding -- Basic

32,115

31,703

31,922

31,700

Net earnings per share – Diluted:
Income from continuing operations
Loss from discontinued operations
Net income
Weighted average shares outstanding -- Diluted

$
$

0.60
—

$

0.60

$

32,571

0.64
—

$

0.64

$

32,210

1.56
—

$

1.56

$

32,524

1.17
(0.01)
1.16
32,216

GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED BALANCE SHEETS
(in thousands, except per share data)
September 30,
2018

December 31,
2017

(unaudited)

Assets
Current assets:
Cash and cash equivalents
Accounts receivable, net
Inventories
Other current assets
Total current assets

$

245,413
180,875
97,486
8,949

$

532,723
93,718
323,321
99,545
4,480

Property, plant, and equipment, net
Goodwill
Acquired intangibles
Other assets

222,280
145,385
86,372
8,727
462,764
97,098
321,074
105,768
4,681

$

1,053,787

$

991,385

$

92,997
76,268
21,900
400

$

82,387
75,467
12,779
400

Liabilities and Shareholders’ Equity
Current liabilities:
Accounts payable
Accrued expenses
Billings in excess of cost
Current maturities of long-term debt
Total current liabilities
Long-term debt
Deferred income taxes
Other non-current liabilities
Shareholders’ equity:
Preferred stock, $0.01 par value; authorized 10,000 shares; none outstanding
Common stock, $0.01 par value; authorized 50,000 shares; 32,842 shares and 32,332 shares issued and
outstanding in 2018 and 2017
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Cost of 778 and 615 common shares held in treasury in 2018 and 2017
Total shareholders’ equity

191,565
209,809
32,110
37,428

171,033
209,621
31,237
47,775

—

—

328
280,149
325,878
(6,174)
(17,306)

323
271,957
274,562
(4,366)
(10,757)

582,875
$

1,053,787

531,719
$

991,385

GIBRALTAR INDUSTRIES, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)
(unaudited)
Nine Months Ended
September 30,
2018

2017

Cash Flows from Operating Activities
Net income
Loss from discontinued operations
Income from continuing operations

$

Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization
Stock compensation expense
Net gain on sale of assets
Exit activity costs (recoveries), non-cash
Benefit of deferred income taxes
Other, net
Changes in operating assets and liabilities, excluding the effects of acquisitions:
Accounts receivable
Inventories
Other current assets and other assets
Accounts payable
Accrued expenses and other non-current liabilities
Net cash provided by operating activities

50,692
—

$

37,384
(405)

50,692

37,789

15,449
6,854
(203)
1,088
—
1,317

16,427
5,069
(139)
(1,931)
(136)
1,411

(30,534)
(16,263)
1,052
9,237
(479)

(42,310)
2,016
(2,002)
25,134
7,503

38,210

48,831

Cash Flows from Investing Activities
Cash paid for acquisitions, net of cash acquired
Net proceeds from sale of property and equipment
Purchases of property, plant, and equipment
Net cash used in investing activities

(5,241)
3,147
(6,767)

(18,494)
12,935
(5,152)

(8,861)

(10,711)

(400)
(6,549)
1,343

(400)
(1,982)
649

(5,606)

(1,733)

Cash Flows from Financing Activities
Long-term debt payments
Purchase of treasury stock at market prices
Net proceeds from issuance of common stock
Net cash used in financing activities
Effect of exchange rate changes on cash

(610)

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of period

1,468

23,133
222,280
$

245,413

37,855
170,177
$

208,032

GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures
(in thousands, except per share data)
(unaudited)
Three Months Ended
September 30, 2018
As
Reported
In GAAP
Statements

Restructuring Charges

Senior Leadership
Transition Costs

Acquisition Related
Items

$

$

$

Adjusted
Financial
Measures

Tax Reform

Net Sales
Residential Products
Industrial & Infrastructure Products
Less Inter-Segment Sales

$

Renewable Energy & Conservation
Consolidated sales
Income from operations
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments Income
Unallocated corporate expense
Consolidated income from operations
Interest expense
Other expense
Income before income taxes
Provision for income taxes
Income from continuing operations
Income from continuing operations per share
- diluted
Operating margin
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments Margin
Consolidated

125,839
56,033
(272)

—
—
—

—
—
—

—
—
—

$

—
—
—

$

125,839
56,033
(272)

55,761
98,486

—
—

—
—

—
—

—
—

55,761
98,486

280,086

—

—

—

—

280,086

—
—
—

—
—
—

—
—
—

22,015
4,667
14,916

20,138
2,892
15,072

1,877
1,775
(156)

38,102
(8,698)

3,496
164

—
386

—
471

—
—

41,598
(7,677)

29,404

3,660

386

471

—

33,921

2,906
522

—
—

—
—

—
—

—
—

2,906
522

25,976
6,473

3,660
904

386
91

471
113

—
(245)

30,493
7,336

$

19,503

$

2,756

$

295

$

358

$

245

$

23,157

$

0.60

$

0.08

$

0.01

$

0.01

$

0.01

$

0.71

16.0%
5.2%
15.3%
13.6%
10.5%

1.5 %
3.2 %
(0.2)%
1.3 %
1.3 %

—%
—%
—%
—%
0.1%

—%
—%
—%
—%
0.2%

—%
—%
—%
—%
—%

17.5%
8.4%
15.1%
14.9%
12.1%

GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures
(in thousands, except per share data)
(unaudited)
Three Months Ended
September 30, 2017
As Reported In
GAAP Statements

Net Sales
Residential Products
Industrial & Infrastructure Products
Less Inter-Segment Sales

$

Renewable Energy & Conservation
Consolidated sales
Income from operations
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments income
Unallocated corporate expense
Consolidated income from operations
Interest expense
Other expense
Income before income taxes
Provision for income taxes
Income from continuing operations
Income from continuing operations per share diluted
Operating margin
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments margin
Consolidated

129,501
57,162
(224)

Acquisition &
Restructuring Charges

Senior Leadership
Transition Costs

Portfolio Management

$

$

$

—
—
—

—
—
—

Adjusted Financial
Measures

—
—
—

$

129,501
57,162
(224)

56,938
88,135

—
—

—
—

—
—

56,938
88,135

274,574

—

—

—

274,574

23,764
2,554
11,549

1,008
(15)
534

—
260
—

—
101
(77)

24,772
2,900
12,006

37,867
(2,174)

1,527
47

260
(762)

24
—

39,678
(2,889)

35,693

1,574

(502)

24

36,789

3,486
404

—
—

—
—

—
—

3,486
404

31,803
11,184

1,574
618

(502)
(183)

24
(267)

32,899
11,352

$

20,619

$

956

$

(319)

$

291

$

21,547

$

0.64

$

0.03

$

(0.01)

$

0.01

$

0.67

18.4%
4.5%
13.1%
13.8%
13.0%

0.8%
—%
0.6%
0.6%
0.6%

—%
0.5 %
—%
0.1 %
(0.2)%

—%
0.2 %
(0.1)%
—%
—%

19.1%
5.1%
13.6%
14.5%
13.4%

GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures
(in thousands, except per share data)
(unaudited)
Nine Months Ended
September 30, 2018
As Reported In
GAAP Statements

Net Sales
Residential Products
Industrial & Infrastructure Products
Less Inter-Segment Sales

$

Renewable Energy & Conservation
Consolidated sales
Income from operations
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments Income
Unallocated corporate expense
Consolidated income from operations
Interest expense
Other income

Operating margin
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments Margin
Consolidated

$

—
—
—

Senior
Leadership
Transition Costs

$

—
—
—

Acquisition
Related Items

$

—
—
—

Tax Reform

$

—
—
—

Adjusted Financial
Measures

$

360,915
172,218
(861)

171,357
229,187

—
—

—
—

—
—

—
—

171,357
229,187

761,459

—

—

—

—

761,459

57,572
12,098
28,690

1,682
1,262
(23)

—
—
178

—
—
—

—
—
—

59,254
13,360
28,845

98,360
(22,839)

2,921
431

178
844

—
471

—
—

101,459
(21,093)

75,521

3,352

1,022

471

—

80,366

—
—

—
—

—
—

—
—

3,352
798

1,022
264

471
113

9,305
(50)

Income before income taxes
Provision for income taxes
Income from continuing operations
Income from continuing operations per share –
diluted

360,915
172,218
(861)

Restructuring
Charges

66,266
15,574

9,305
(50)

—
(177)

71,111
16,572

$

50,692

$

2,554

$

758

$

358

$

177

$

54,539

$

1.56

$

0.08

$

0.02

$

0.01

$

0.01

$

1.68

16.0%
7.1%
12.5%
12.9%
9.9%

0.5%
0.7%
—%
0.4%
0.5%

—%
—%
0.1%
—%
0.1%

—%
—%
—%
—%
0.1%

—%
—%
—%
—%
—%

16.4%
7.8%
12.6%
13.3%
10.6%

GIBRALTAR INDUSTRIES, INC.
Reconciliation of Adjusted Financial Measures
(in thousands, except per share data)
(unaudited)
Nine Months Ended
September 30, 2017
As Reported In
GAAP Statements

Net Sales
Residential Products
Industrial & Infrastructure Products
Less Inter-Segment Sales

$

Renewable Energy & Conservation
Consolidated sales
Income from operations
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation

361,304
165,806
(994)

Acquisition &
Restructuring Charges

Senior Leadership
Transition Costs

$

$

—
—
—

—
—
—

Portfolio
Management

$

Adjusted Financial
Measures

—
—
—

$

361,304
165,806
(994)

164,812
202,690

—
—

—
—

—
—

164,812
202,690

728,806

—

—

—

728,806

61,984
5,914
18,381

1,253
(15)
534

—
260
252

—
482
2,342

63,237
6,641
21,509

86,279
(15,977)

1,772
325

512
(342)

2,824
—

91,387
(15,994)

Consolidated income from operations

70,302

2,097

170

2,824

75,393

Interest expense
Other expense

10,612
811

—
—

—
—

—
—

10,612
811

Income before income taxes
Provision for income taxes

58,879
21,090

2,097
813

170
69

Segments income
Unallocated corporate expense

Income from continuing operations
Income from continuing operations per share diluted
Operating margin
Residential Products
Industrial & Infrastructure Products
Renewable Energy & Conservation
Segments margin
Consolidated

2,824
(70)

63,970
21,902

$

37,789

$

1,284

$

101

$

2,894

$

42,068

$

1.17

$

0.04

$

—

$

0.10

$

1.31

17.2%
3.6%
9.1%
11.8%
9.6%

0.3%
—%
0.3%
0.2%
0.2%

—%
0.2%
0.1%
0.1%
—%

—%
0.3%
1.2%
0.4%
0.4%

17.5%
4.0%
10.6%
12.5%
10.3%

