Manitex International, Inc. Reports First Quarter 2009 Results

Maintains Profitability By Quick Response to Volume Decline

Bridgeview, IL, May 7, 2009 — Manitex International, Inc. (Nasdaq: MNTX), a leading provider of
engineered lifting solutions including boom truck cranes, rough terrain forklifts and special mission
oriented vehicles, today announced financial results for the first quarter of 2009, the period ending
March 31, 2009.

First Quarter 2009 highlights included: "

¢ Net income from continuing operations for the three months ended March 31, 2009 was $0.1
million or $0.01 per share, after restructuring costs of $0.1 million equivalent to $0.01 per share

e Net sales for the quarter were $14.0 million, a reduction of 40% from the first quarter of 2008 or
48% excluding the impact of acquisitions made in 2008.

e Gross profit margin of 21.6% improved 350 basis points from the first quarter of 2008 and 530
basis points from the fourth quarter of 2008.

e Bank credit facilities approved for extension for three years to April 2012. Availability under
lines of credit of approximately $5 million at March 31, 2009.

e Generated net cash from operating activities in the quarter of $2.5 million, representing a
positive improvement of $4.1 million compared to the same period last year.

e Working capital of $20.8 million and a current ratio ®) of 2.7 at March 31, 2009, compared to
$23.6 million and 2.4, respectively, at December 31, 2008.

e EBITDA @ from continuing operations of $1.0 million, equivalent to 7.4% of sales which
represents a 290 basis point improvement over the 4.5% of sales in the same period last year.

e Announced the receipt of $6.6 million of orders for boom truck cranes for the Middle East and
international military forklifts and a strategic marketing alliance with Allied Machinery leading to
an initial order of $2 million for boom truck cranes.

Chairman and Chief Executive Officer David Langevin commented, "We recognized early on that
this would be a difficult period, and we were able to react quickly to dramatically reduce our costs.
It is a strength of our organization to be flexible and very responsive to changing circumstances,
and this resulted in our remaining profitable and cash flow positive, despite a 40% decrease in
sales, as compared to the first quarter of last year. Further, we were able to maintain our
approximate 30% market share for the quarter in our main product category while significantly
improving our gross margin percentage along with a solid improvement in our operating margin.”

Mr. Langevin continued, “We were pleased to recently announce bank approval for a three year
extension of our credit facility with our principal lender and attribute this positive event to the quality
and efforts of our entire Manitex organization. Finally, while we cannot predict with any reliability
the future sales trend for the markets we serve, we do believe that with the steps taken to date,
namely, reductions in executive and salaried pay, virtual elimination of overtime, headcount
reductions of salaried and hourly employees and the introduction of shortened workweeks, that we
will continue and improve upon our performance as we progress during the year.”

Andrew Rooke, Manitex International President and Chief Operating Officer commented, “The swift
and deep actions we implemented throughout the business resulted in a resilient performance
considering the depth of the market decline in the first quarter. Excluding restructuring costs of $0.1
million, we reported net income of $0.2 million. We were able to improve our gross profit margin by
530 basis points over the fourth quarter of 2008 through reducing our manufacturing expenses by
37% to align with the lower levels of demand and maintain our production efficiencies. R&D and
SG&A expense, excluding restructuring costs, also subject to management actions, was $1.3

— more —



million, or 35% lower than the first quarter of 2008 and the fourth quarter of 2008. We continue to
focus on cash flow through building to confirmed orders, and were able to reduce operating
working capital in the quarter by $3.6 million and generate cash flow from operations of $2.5 million.
Our continued inventory management with the cooperation of suppliers will start to generate cash
flow during the balance of 2009.”

M The financial data for all years presented reflects the former Testing and Assembly
Equipment segment as a discontinued operation.

@ EBITDA is a non-GAAP (generally accepted accounting principles in the United States of
America) financial measure. This measure may be different from non-GAAP financial
measures used by other companies. We encourage investors to review the section below
entitled “Non-GAAP Financial Measures.”

®) Current ratio is equal to current assets divided by current liabilities.

Conference Call

On Thursday, May 7, 2009 management will host a conference call at 4:30 p.m. Eastern Time to
discuss the results with the investment community.

Anyone interested in participating should call 800-762-8779 if calling within the United States or
480-629-9770 if calling internationally. A re-play will be available until May 14, 2009, which can be
accessed by dialing 800-406-7325 if calling within the United States or 303-590-3030 if calling
internationally. Please use passcode 4067097 to access the replay.

The call will also be accompanied live by webcast over the Internet and is accessible at the
Company’s corporate website at www.manitexinternational.com.

Form 10-Q filing

Manitex International plans to file its Form 10-Q for the three months ended March 31, 2009 prior to
the deadline for submission of May 15" 2009.

About Manitex International, Inc.

Manitex International, Inc. is a leading provider of engineered lifting solutions including cranes,
rough terrain forklifts, indoor electric forklifts and special mission oriented vehicles, including parts
support. Our Manitex subsidiary manufactures and markets a comprehensive line of boom trucks
and sign cranes through a national and international dealership network. Our boom trucks and
crane products are primarily used in industrial projects, energy exploration and infrastructure
development, including roads, bridges, and commercial construction. Our Crane and Machinery
division is a Chicago based distributor of cranes including Terex truck and rough terrain cranes,
Fuchs material handlers and our own Manitex product line. Crane and Machinery provides after
market service in its local market as well as being a leading distributor of OEM crane parts,
supplying parts to customers throughout the United States and internationally. Our Manitex Liftking
subsidiary is a provider of material handling equipment including the Noble straight-mast rough
terrain forklift product line, Lowry high capacity cushion tired forklift and Schaeff electric indoor
forklifts as well as specialized carriers, heavy material handling transporters and steel mill
equipment. Manitex Liftking's rough terrain forklifts are used in both commercial and military
applications



Forward-Looking Statement

Safe Harbor Statement under the U.S. Private Securities Litigation Reform Act of 1995: This
release contains statements that are forward-looking in nature which express the beliefs and
expectations of management including statements regarding the Company’s expected results of
operations or liquidity; statements concerning projections, predictions, expectations, estimates or
forecasts as to our business, financial and operational results and future economic performance;
and statements of management’s goals and objectives and other similar expressions concerning
matters that are not historical facts. In some cases, you can identify forward-looking statements by
terminology such as “anticipate,” “estimate,” “plan,” “project,” “continuing,” “ongoing,” “expect,” “we
believe,” “we intend,” “may,” “will,” “should,” “could,” and similar expressions. Such statements are
based on current plans, estimates and expectations and involve a number of known and unknown
risks, uncertainties and other factors that could cause the Company's future results, performance
or achievements to differ significantly from the results, performance or achievements expressed or
implied by such forward-looking statements. These factors and additional information are
discussed in the Company's filings with the Securities and Exchange Commission and statements
in this release should be evaluated in light of these important factors. Although we believe that
these statements are based upon reasonable assumptions, we cannot guarantee future results.
Forward-looking statements speak only as of the date on which they are made, and the Company
undertakes no obligation to update publicly or revise any forward-looking statement, whether as a
result of new information, future developments or otherwise.

Company Contact

Manitex International, Inc. Hayden IR

David Langevin Peter Seltzberg
Chairman and Chief Executive Officer Investor Relations
(708) 237-2060 212-946-2849
djlangevin@manitexinternational.com peter@haydenir.com

Tables follow



MANITEX INTERNATIONAL, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEET
(In thousands, except for per share amounts)

March 31, December

2009 31,2008
Unaudited
ASSETS
Current assets
CASH ettt et e ettt ettt ettt e et et e eatent et et et e et e eaeeatene et et entennas $ 128 $ 425
Trade receivables, (net of allowances of $82 and $118, at March 31,2009 and December 31, 2008 respectively) 9,263 17,159
OtNET TECEIVADIES......ecviiiceee ettt ettt ettt e et e et e et eeete e e teeeteeeateeeaseeenteeeassessseeesseeesseeeseeessseenseeenes 99 127
IVENTOTY (T18E)... ettt ettt et ettt e e e s b e s bt e bt et e e st eh e e ebe et e e bt em b e ea b e ebeenbeenbeenbeenbeenaesneenes 22,101 22,066
DIETEITEA TAX @SSEL....eicuviiireietiecti et cte e et et ettt e et e e ete e e tteeeteeeetaeeeteeeeaseeetaeeaseeesseenseeasesensseeesseessseensseensseenseeenes 582 582
Prepaid eXpense and OthET.........c..ccviiiiiieiiciicieeee ettt ste e et e it e e teebeesbeesbeessestaesse e seenseenseenaenees 796 326
TOCAL CUTTEIE ASSCES ......evvieeiiieeeeeeeeeeee ettt e ettt e e e e e e e et eeeeesesaeeaaaateeesesaesaaateeesesassassreeesssasnanreeeess 32,969 40,685
TOtal fIXEA ASSELS (TICL) ...veeuveeeieeiieriierieeie ettt et et et et e st e s et et e e st enseessessaesseenseenseenseanseessesssensaenseenseenseensennnesens 5,694 5,878
INtANGIDIE ASSELS (TIBL)......euteiieitietiet ettt ettt ettt s h e bt e bt e bt emt e eet e e et e eb e e e beenbe et e enbeeneesneenee 20,679 21,148
DIETEITEA TAX ASSEL....veiiieeiieeeeeeie ettt ettt e e et e e et e e e et e e e eaaeeeeeaaeeeeteeeeensaseesenaeeesessesesnnnneeeeseeesansreeeannes 4,065 4,065
GOOAWILL ..ottt ettt ettt e et e e ae e e beeeaeeetbeeeaseesabeesaseesaseeeaseeassesasssentseeesseeasseeesseensseenseeenes 14,452 14,452
TTOEAL ASSEES ..ottt et ettt e e e et e e e e e e e e et e e e eaee e e e e eeaeeeeaeeeaneeeeneeeeaeeeeaeeeneeeaaeeaneen $ 77,859 $ 86,228
LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities
NOtES PAYADIE——SNOTIT LEIMN........evieietiieeietiieeietiet ettt ettt ettt ettt et eseseesesete et e b eseesesseseesesseseesesessesessessenessessenis $§ 1,995 § 1,564
Current portion of capital 16aSe ODIIZATIONS .......cccveeiirieeieiieie ettt ettt ae e sre e seeseensesnneeees 267 277
ACCOUNLES PAYADLEC ...ttt ettt ettt e e e s bt e e bt e bt e teeateeaeeeae e st enteen s e eneeebe e bt e beeneeeneeenes 7,762 12,083
ALCCIURA EXPCIISES ... vt eueeeueeeuieetietteteeteeteee e ettesue e et eaeeeaeeeseeese e st em s e emteemeeeseeeseenseenseeaseeneeeseenseenseeseeaseeseenseenseeneennes 2,052 2,837
Other CUITENT THADILITIES .....ocovvieiiieiie et e et e e et e e e e aae e e e eaeeeeeeaaeeeeesteeeeenseeeeenneeeensreeeennes 87 301
Total current Habilities....................oooi e et 12,163 17,062
Long-term liabilities
| B 1T o) B o) (= ¢ L PR RORUR SRR 13,942 16,995
DEferred tax HADIIILY ....cvieiieieiieieieee ettt ettt et et e et e e beesaesseesseesseesseesseesseessassaenseenseenseensesnsenens 4,186 4,186
INOLES PAYADIC ......eeivieiieiieieetteett ettt et et et e et e e te e be e b e esbeesbessaesseesseesseessesssesseanseesseassenssanseesaenseensenssenees 4,740 5,057
Capital 18aSE ODIIGALIONS .....eevieiiiieieiiieiiete ettt et e bt et e et e etestaesteesteebeesseeseeessesseesseesseessesssansaesseesseensesssenssenses 4,111 4,168
Deferred gain on sale of DUILAING .........cciiriiiiiiiieeeee ettt s seeseensesnneees 3,454 3,549
Other 10Ng-1erM LHADIIIEIES ...c.eertieiieie ettt ee st e st ettt e et e ete e st et e enseesaensaesseenseenseensesnnesens 197 197
Total long-term Habilities................ccoooiiiiiii e 30,630 34,152
TOAL LHADILIEIES ......oeeeeeeeieeeeeeeeeee e et e e e e e e et eeeeesae et eeeeesasaaaaeeeeeesassanaeeeeas 42,793 51,214
Commitments and contingencies
Shareholders’ equity
Common Stock—no par value, Authorized, 20,000,000 shares authorized...........c.ccvevverieniereeceeiieceeeeee
Issued and outstanding, 10,836,132 and 10,584,378 at March 31, 2009 and December 31, 2008, respectively 45,271 45,022
WATTANES ..ottt e e ee e e e e e e et e e e e e e eeeeetaaaeeeeeeeeeaaaseeeeeeeesaaaaeseeeeeensataeseeeeeeennstasseeeeeeeansrareeeeas 1,788 1,788
Paid 10 CAPTLAL..e.eviciiiiieiieieee ettt ettt e e e b e et e st e s aeesbe e beesbeesaeett et e enbeesb e e st e etbeetaeabe e seenseenneenaenees 165 239
AcCUMUIALEA AETICTE .....eeiieiieieeiece ettt te st st e st e s e esbeesseeneesseenseenseesaesseesaenseensesnnenens (11,835) (11,896)
Accumulated other COMPIENENSIVE 10SS ......viiieiieiieiieiieieee ettt ettt te s s seeseenseenneees (323) (139)
Total Shareholders’ €QUILY .............cccoociiiiiiiiiiee ettt e st e st e sse s e ensesnaeesaennees 35,066 35,014

Total liabilities and shareholders’ equity ...............cccccooiiiiiiiiiiiiniieee e $§ 77859 § 86,228




MANITEX INTERNATIONAL, INC.
CONSOLIDATED STATEMENT OF OPERATIONS
(In thousands, except for per share amounts)

Three Months Ended
March 31,
2009 2008
Unaudited Unaudited
INEE TEVETIUES ...ttt ettt et et et e et et et e et e et e e et e eaeeeaeeeaeseteeatesaee et eseeaaeeaaesaaesstesaeesaeesesenesaeesasenaeenns $ 14,042 $ 23,547
Lo T Ao} AT 1[PPI 11,014 19,275
GIOSS PrOfit.......oooiiiiiiiiiiieciece ettt ettt e e st e e tb e e s aae e tbeesaae e sbeennneennes 3,028 4272
Operating expenses
Research and develOpmENnt COSES .......c.iiiirirrieriieieeie ettt ettt ettt e e eaesnaesseenseenees 121 220
Selling, general and administrative expenses, including corporate expenses of $517 and $904
for 2009 and 2008, respectively 2,293 3,468
RESHUCTUIING EXPEIISES ...euveeneietieteeteeieestiesteenteeteeateeseesteesteeseansesmeesseesseesseenseenseensesseenseenseesesnees 131 —
Total OPerating €XPEINSES ...........cceeruieiiieiieiieriertieieeteetestteseesseeseeaesseesseesseesseensesnsessnens 2,545 3,688
Operating income from continuing operations ...................ccoccoooiiiiiiiiieiiinee e, 483 584
Other income (expense)
INEEIEST EXPEIISE ..veevviieriieieieieieeteeteeeteeteeeteeteesbeesessaesseesseesseesseassesssesssessaenseesseessesssesssesseensenssesses (403) (542)
Foreign currency tranSaction LOSSES .......c.evieriieriieiieiiieieeieeteeteseeesseeseessesssesseesseessesssesssesseesseenses (10) )
ONET INICOIMIE ...ttt ettt ettt b e e bbbt e st et e e s bt e e bt ebe e st et enb et e tenbesbeenes 1 —
Total Other €XPEISE .........coeeuiiiiiiieiieiecte ettt et et teesbeeaeseeesreesteesseesseessensnens (412) (551)
Income from continuing operations before iNCOME taXES. ........eeuerierriereeiieieeieeie e eee e eeee e 71 33
INCOME tAX (DENETIL) 1ouvviieiiiiiiecie ettt ettt et e et eestaeetb e e tbeessaeesaeessesenseeenseesnseennsens 10 (478)
Net income from continuing operations...................ccocoverierieiieii i 61 511
Discontinued operations
Income from operations of the discontinued Testing and Assembly Equipment segment, net of
income taxes of $0 and $10 for 2009 and 2008, reSPECtiVELY.......covvevierivreieriieiereeeeeeeeeere e, — 178
INEEEICOIIE. ...ttt ettt et b et e b te e b et s b et essesese s esesessesesens $ 61 § 689
Earnings Per Share
Basic
Earnings from continuing OPETatiONS...........cc.eeueeuertierierteenieeteetestce st et enteeteesteenteebeeseesnaesaeenees $ 0.01 $ 0.05
Earnings from discontinued OPETALIONS ..........ecueierueriireriietieieieie ettt see e sae e eneene — 0.02
Net earnings $ 001 $ 0.07
Diluted
Earnings from cONtinuing OPEIratiOnS..........ccveeueeverierrieriiereeieseeseesseesessesseesseesseessesssesseessesssens $ 001 $ 0.05
Earnings from discontinued OPEIratioNns ...........c.cccveruieriieriieieeiesiiesieeseereseesseesseesesssesssesseessesssens — 0.02
NEL CAIMIINES +.vvevivieietiitietetiiteeeeteeteeeteetesese et et eseebebeseeseseseesesessesebessesessessesesensesessensessssens $ 001 $ 0.07

BaaSIC .. e st 10,737,273 9,809,340
DHIUEEA. ..ttt ettt et b e bt b ettt a e et b e sae bttt en 10,745,528 10,255,805



MANITEX INTERNATIONAL, INC.
CONSOLIDATED STATEMENT OF CASH FLOWS
(In thousands)

Cash flows from operating activities:
INEE INCOIME ..ottt ettt sttt sttt ettt st sa et b et b e et be et b e s ene

INVENLOTY TESEIVES. ..cceiiiiii ittt ettt e e st e e et e e sabaeas
Stock based deferred COMPENSAtION.......ccveevirieiieiieriieie et
Reserve for uncertain tax POSITIONS. .......ccverreerrieirerierieseenteereereseeesseesseessesssesseesses
Changes in operating assets and lHabilities: ........c.ccccevvverieriivieiesiereeeee e
(Increase) decrease in accounts receivable..........ocevveriievieieneenieieee e
(Increase) decrease N INVENTOTY ........ccueveereerieereeeierteesreereeseeeeesseesseeseeneeenes
(Increase) decrease in prepaid EXPENSES......eeververierreerieeeeeeesieenreereneeseesses
Increase (decrease) in accounts payable...........coceeeeieiieiienenieie e
Increase (decrease) in accrued EXPENSE......vieeuveeivieerieerireerieeieeeieeereeeree e
Increase (decrease) in other current liabilities..........c.coveveeeeevieevieecieeieeienen,
Discontinued operations - cash provided by operating activities.....................

Net cash provided by (used) for operating activities ...........cccccvervrenenne.

Cash flows from investing activities:
Purchase of property and equipment .............cccevierieiiieiiniereee e

Net cash used for investing aCtiVIties ........ccecuereerererenerenieeiee e

Cash flows from financing activities:
Borrowing on revolving credit facility ..........cccevvvevieriieiiieiieiecieeee e
Repayments on revolving credit facility.........ccocvverierieriieciieiecieeeee e
INEW DOTTOWIIIZS . ..veuvieiieniieeieeiesitesitesteeteeteseeessesseesseesseessesssasssesseeseesseessesssesssesseessesssenns
INOLE PAYIMEIIES (1) .eteeeuiiteeeiiiieeeiiitee et ee e ettt e et e e et e e e s abteeesabeeessabbeeesbbeeesnabaeesssbaeesnseeenns
Payments on capital lease Obligations............cecvverieriieriieciieieeeeeee e

Net cash provided by financing activities..........cocevveverereeeeienienenenne.

Effect of exchange rate change on cash..........c.ccoooeviiiiiiiiiiiiine
Net decrease in cash and cash equivalents..........c.ccocceereriiiiiieneeee.
Cash and cash equivalents at the beginning of the year............cccoeoveiiiiiiiiiiinneeeeeee e

Cash and cash equivalents at end of Period .........c.cccuiieiiiiriiiiiieiiceee e s

Three Months Ended
March 31,
2009 2008
Unaudited Unaudited
61 689
559 483
(36) (®)
- (511)
40 (7
25 70
- 25
7,827 (344)
(254) (2,301)
474) (156)
(4,280) 1,035
(775) (756)
(209) 63
- 66
2,484 (1,652)
(30) (69)
(30) (69)
-- 1,766
(2,989) -
894 -
(586) (327)
(67) (81)
(2,748) 1,358
(3) 68
(294) (363)
425 569
128 274

(1) On March 1, 2009, the Company issued 147,059 shares of its common stock to Terex Corporation, in lieu of $1500f the principal payment
on the Term Note that was due on March 1, 2009. This transaction is a non-cash transaction. Accordingly, the cash flow statement

excludes the impact of this transaction.



Non-GAAP Financial Measures

This press release includes the following non-GAAP financial measure: “EBITDA”
(earnings before interest, tax, depreciation and amortization). This non-GAAP term, as
defined by the Company, may not be comparable to similarly titled measures used by other
companies. EBITDA is not a measure of financial performance under generally accepted
accounting principles. Items excluded from EBITDA are significant components in
understanding and assessing financial performance. EBITDA should not be considered in
isolation or as a substitute for net earnings, operating income and other consolidated
earnings data prepared in accordance with GAAP or as a measure of our profitability. A
reconciliation of net income to EBITDA is provided below.

The Company’s management believes that EBITDA and EBITDA as a percentage of sales
represent key operating metrics for its business. Earnings Before Interest, Taxes,
Depreciation and Amortization (EBITDA) i1s a key indicator used by management to
evaluate operating performance. While EBITDA is not intended to replace any
presentation included in our consolidated financial statements under generally accepted
accounting principles (GAAP) and should not be considered an alternative to operating
performance or an alternative to cash flow as a measure of liquidity, we believe this
measure is useful to investors in assessing our capital expenditure and working capital
requirements. This calculation may differ in method of calculation from similarly titled
measures used by other companies. A reconciliation of EBITDA to GAAP financial
measures for the three month periods ended March 31, 2009 and March 31, 2008 is
included with this press release below and with the Company's related Form 8-K.

Reconciliation of GAAP Net Income from Continuing Operations to Earnings Before
Interest, Taxes, Depreciation and Amortization (EBITDA) from Continuing
Operations (in thousands)

Three Months Ended
March 31, March 31,
2009 2008
Net income from continuing
operations $61 $511
Income tax (benefit) 10 (478)
Interest income - -
Interest expense 403 542
Foreign currency transaction
losses 10 9
Other income (expense) (1) -
Depreciation & Amortization 559 483
Earnings before interest,
taxes, depreciation and
amortization (EBITDA) $1,042 $1,067
EBITDA % to sales 7.4% 4.5%




In an effort to provide investors with additional information regarding the Company’s
results, Manitex International refers to various non-GAAP (U.S. generally accepted
accounting principles) financial measures which management believes provides useful
information to investors. These measures may not be comparable to similarly titled
measures being disclosed by other companies. In addition, the Company believes that non-
GAAP financial measures should be considered in addition to, and not in lieu of, GAAP
financial measures.

Manitex International believes that this information is useful to understanding its operating
results and the ongoing performance of its underlying businesses. Management of Manitex
International uses these non —GAAP financial measures to establish internal budgets and
targets and to evaluate the Company’s financial performance against such budgets and
targets.

The amounts described below are un-audited, are reported in thousands of U.S. dollars, and
are as of or for the period ended March 31, 2009, unless otherwise indicated.

Current Ratio is calculated by dividing current assets by current liabilities.

March 31, 2009 | December 31, 2008
Current Assets 32,969 40,685
Current Liabilities 12,163 17,062
Current Ratio 2.7 24

Debt is calculated using the Condensed Consolidated Balance Sheet amounts for current
and long term portion of long term debt, capital lease obligations, notes payable and lines

of credit.

March 31, 2009 | December 31, 2008
Current portion of long term debt 1,995 1,564
Current portion of capital lease obligations 267 277
Lines of credit 13,942 16,995
Notes payable - long term 4,740 5,057
Capital lease obligations 4111 4,168
Debt 25,055 28,061

Manufacturing Expenses include manufacturing wages, salaries, fixed and variable
overhead costs.

Operating Working Capital is calculated using the Consolidated Balance Sheet amounts
for Trade receivables (net of allowance) plus other receivables, plus inventories, less
Accounts payable. The Company considers excessive working capital as an inefficient use



of resources, and seeks to minimize the level of investment without adversely impacting
the ongoing operations of the business. As of March 31, 2009, operating working capital

was:

March 31, 2009

December 31, 2008

Trade receivables (net) $9,263 $17,159
Other receivables 99 127
Inventory (net) 22,101 22,066
Less: Accounts payable 7,762 12,083
Total Operating Working Capital $23,701 $27,269
% of Trailing Three Month Annualized

Net Sales 42.2% 24.5%

Trailing Three Month Annualized Net Sales is calculated using the net sales for quarter,

multiplied by four.
Three Months Ended
March 31, 2009 December 31, 2008
Net sales 14,042 27,792
Multiplied by 4 4 4
Trailing Three Month Annualized Net Sales 56,168 111,168

Working capital is calculated as total current assets less total current liabilities

March 31, 2009 | December 31 2008
Total Current Assets 32,969 40,685
Less: Total Current Liabilities 12,163 17,062
Working Capital 20,806 23,623




