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INDEPENDENT AUDITORS’ REPORT

To the Trustees and Participants of
Ameron International Corporation
401(k) Retirement Savings Plan:

We have audited the accompanying statements of net assets available for benefits of Ameron
International Corporation 401(k) Retirement Savings Plan (the “Plan”) as of December 31, 2001 and
2000, and the related statements of changes in net assets available for benefits for the years then ended.
These financial statements are the responsibility of the Plan’s management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the net assets available
for benefits of the Plan as of December 31, 2001 and 2000, and the changes in net assets available for
benefits for the years then ended in conformity with accounting principles generally accepted in the
United States of America.

Our audits were conducted for the purpose of forming an opinion on the basic financial statements taken
as a whole. The supplemental schedule listed in the Table of Contents is presented for the purpose of
additional analysis and is not a required part of the basic financial statements, but is supplementary
information required by the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974. This schedule is the responsibility of the
Plan’s management. Such schedule has been subjected to the auditing procedures applied in our audit of
the basic 2001 financial statements and, in our opinion, is fairly stated in all material respects when
considered in relation to the basic financial statements taken as a whole.

Dbttt & Toucke LLP

June 14, 2002

Deloitte Pacific Southwest: Carlsbad Costa Mesa LasVegas Los Angeles Phoenix Reno San Diego

Touche
Tohmatsu




AMERON INTERNATIONAL CORPORATION

401(k) RETIREMENT SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2001 AND 2000

ASSETS:

Investments, at fair value:

Mutual funds

Collective trusts

Guaranteed investment contract
Participant loans

Ameron common stock

Total investments

Receivables:

Employer contributions
Employee contributions
Accrued interest and dividends

Cash

Total receivables

Total assets

LIABILITIES -

Due to broker for securities purchased

NET ASSETS AVAILABLE FOR BENEFITS

See notes to financial statements.

Total liabilities

2001 2000
$22,372,417 $24,301,265
6,874,340 3,927,215
399,268 798,355
1,094,498 959,168
4,328,322 3,357,901
35,068,845 33,343,904
647,887 436,048
165,001 249,178
57,599 67,104
870,487 752,330
- 15,068
35,939,332 34,111,302

198,083 -

198,083 -
$35,741,249 $34,111,302
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AMERON INTERNATIONAL CORPORATION
401(k) RETIREMENT SAVINGS PLAN

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED DECEMBER 31, 2001 AND 2000

ADDITIONS TONET ASSETS:
Investment income:
Interest and dividends

Net appreciation in fair value of investments

Total investment income

Contributions:
Employee contributions
Employer contributions
Rollovers

Total contributions

Total additions

DEDUCTIONS -
Benefits paid to participants

NET INCREASE IN NET ASSETS

NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of year

End of yéar

See notes to financial statements.

2001 2000

$ 204,076 § 233,555
352,741 1,286,613
556,817 1,520,168
2,549,080 2,523,519
934,432 748,399
148,339 229,072
3,631,851 3,500,990
4,188,668 5,021,158
(2,558,721) (3,290,641)
1,629,947 1,730,517
34,111,302 32,380,785
$35,741,249 $34,111,302




AMERON INTERNATIONAL CORPORATION
401(k) RETIREMENT SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
YEARS ENDED DECEMBER 31, 2001 AND 2000

1. DESCRIPTION OF THE PLAN

General - The following description of the Ameron International Corporation 401(k) Retirement
Savings Plan (the “Plan”) provides only general information and is not intended to supercede the Plan
Document. Participants should refer to the Plan Document for a more complete description of the
Plan’s provisions.

Effective April 1, 1989, Ameron International Corporation (“Ameron” or the “Company”) established
the Plan to provide retirement benefits for its eligible employees. The Plan is a qualified defined
contribution plan and is subject to the provisions of the Employee Retirement Income Security Act of
1974 (“ERISA”). At various times, the Plan has been amended to modify certain of its provisions.

Administration - The Plan is administered by a Plan Committee appointed by the Company’s Board of
Directors. The Plan Committee has been given all powers necessary to carry out its duties, including,
but not limited to, the power to administer and interpret the Plan, to answer all questions affecting
eligibility of participants in the Plan, and to authorize disbursements for the payment of Plan benefits.

Trustee, Custodian, and Fund Manager of Investments - Northern Trust Company (the “Trustee™),
together with its affiliates, serves as trustee, custodian, and fund manager for certain Plan investments.
The Trustee is the primary recordkeeper for the Plan, determines the value of Plan investments, other
than the value of the Ameron Common Stock Fund, and is regularly required to provide an accounting
of all receipts, disbursements, and transactions made on behalf of the Plan.

Eligibility - All salaried and non-union hourly employees of the Company who work at least 1,000
hours per year are eligible to participate.

Employee Contributions - Participants may contribute up to 15 percent of their annual compensation,
excluding bonuses and overtime wages, as defined in the Plan. The contributions are treated as pre-tax
deductions from participants’ salaries under the provisions of Section 401(k) of the Internal Revenue
Code (the “Code™). Participants may also contribute amounts representing distributions from other
qualified defined benefit or contribution plans. Participants may elect to have such contributions
invested in any of the investment funds described in Note 3, in increments of at least 10 percent of the
amount contributed. Participants may elect to change future contribution percentages on a monthly
basis.




Employer Contributions - The Company makes matching contributions equal to 50 percent of each
participant’s contribution up to the first 2 percent of the employee’s annual compensation. Such
contributions are made in the form of cash and credited monthly to each participant’s account. The
Company makes additional matching contributions, adjusted according to the Company’s Return on
Equity (“ROE”), as defined in the Plan, based on the amount of each participant’s contribution, which is
greater than 2 percent but not greater than 6 percent of the employee’s annual compensation, as follows:

Company Matching
Contribution as a

Return on Equity Percentage of
(ROE) Employee Contribution

ROE < 10% None
10% <ROE £ 12% 5%

12% <ROE £ 13% 15%
13% <ROE £ 14% 30%
14% <ROE £ 15% 50%
15% <ROE < 16% 65%
16% <ROE < 17% 80%
17% <ROE < 18% . 90%
18% <ROE 100%

The Company’s additional matching contributions are made in the form of cash and credited to each
participant’s account annually, following the public disclosure of the Company’s audited financial
statements. The Company matching contributions are allocated to each eligible participant’s account in
the same manner as that participant’s contributions are currently being invested.

Vesting - Each participant shall vest in employer contributions at a rate of 20 percent per year,
beginning after the first year of service. As such, participants are fully vested in employer contributions
upon completing five years of service. Each participant’s contributions and the related net investment
income or losses are fully vested as contributions are made and net investment results are allocated. A
participant’s interest in the Plan becomes fully vested if employment is terminated due to death, total
and permanent disability, or retirement at age 65.

Termination - Although it has not expressed any intent to do so, the Company may amend or terminate
the Plan at any time, subject to the provisions of ERISA. If the Plan were terminated, the rights of all
participants to their interests in the Plan would be fully vested and nonforfeitable.

Participant Loans - Participants may elect to borrow from their investment fund accounts an amount
between $1,000 and the lesser of $50,000 or 50 percent of the participant’s account balance. Loan
transactions are treated as transfers to (from) the investment funds from (to) the participant loans fund.
The term of the loan may not exceed five years, unless the loan facilitates the purchase of the
participant’s primary residence. The interest rate on the loan is fixed at prime plus 1 percent, and the
loan 1s secured by the participant’s vested account balance. Interest rates on loans currently outstanding
range from 6 to 10.5 percent. Principal and interest are paid ratably through monthly payroll
deductions. Participant loans are subject to Plan rules and restrictions in the Code and ERISA.

Withdrawals and Distributions - Upon termination of services, death, disability, or retirement, a
participant may receive the value of the vested interest in his or her account as a lump-sum distribution.




Forfeitures - Forfeitures of unvested benefits are used to reduce employer contributions to the Plan.
Such forfeitures resulted in a reduction of employer contributions of $35,269 and $91,700 for the years
ended December 31, 2001 and 2000, respectively.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The Plan’s financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America.

Investment Valuation - The Plan’s investments are stated at fair value. The Trustee determines the fair
value of investments based on available quoted market prices. Shares of registered investment
companies are valued at their quoted market price. Interests in collective trusts are valued at fair value
as reported to the Plan by the Trustee. Interests in guaranteed investment contracts are carried at
contract value. Company stock is valued at its quoted market price. Participant loans are valued at face
value, which approximates fair value.

Payments of Benefits - Benefits are recorded when paid.

Administrative Expenses - The Company paid the administrative expenses of the Plan in both 2001 and
2000. However, the Company, at its discretion, may elect to have the Plan pay all or part of such
expenses. The expenses include, but are not limited to, trustee, legal, and accounting fees. The
administrative expenses paid by the Company were insignificant for the years ended December 31,
2001 and 2000.

Use of Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

FUND DESCRIPTIONS

Participants may direct their investments among several fund options and may change investment
allocations on a daily basis. A description of each of the funds and the participant loans account for the
plan years ended December 31, 2001 and 2000 are described below.

PIMCO Total Return II Fund - The PIMCO Total Return II Fund is an actively managed bond fund,
which primarily invests in a diversified portfolio of fixed income securities. The fund invests in a
broad spectrum of investment grade securities and seeks to provide returns with a risk posture similar to
the bond market as a whole.

PIMCO Balanced Fund - The PIMCO Balanced Fund is an actively managed fund that invests in
common stocks, bonds, and short-term securities, depending on the fund manager’s evaluation of the
potential of each type of investment. The fund seeks to provide total returns by combining the risk
posture of both the stock and bond markets.

PIMCO Mid Cap Fund - The PIMCO Mid Cap Fund is an actively managed fund that invests in a
diversified portfolio of common stocks. The fund seeks long-term growth of capital by investing in
medium capitalization growth stocks that are reasonably priced.




Northern Institutional Equity Index Fund - The Northern Institutional Equity Index Fund is a
passively managed fund that invests in a diversified group of common stocks similar to those included
in the S&P 500 Index. The fund seeks to provide returns that match the performance of the unmanaged
S&P 500 Index, a composite index of stocks of large capitalization companies.

Northern Collective Stable Asset Fund - The Northern Collective Stable Asset Fund is a collective
trust that seeks to provide consistent income while maintaining the principal value of the fund and
sufficient short-term and long-term liquidity for benefit payments and other withdrawals. The fund
invests primarily in investment contracts issued by insurance companies, banks, and corporations,
alternative and synthetic investment contracts, and a variety of debt instruments.

CIGNA Guaranteed Long-Term Fund - The CIGNA Guaranteed Long-Term Fund is a fund that is
considered a guaranteed benefit policy as defined under the ERISA. The fund provides a guaranteed
interest rate for each six-month period, which is market sensitive. No new investments are permitted in
this fund.

Ameron Common Stock Fund - Contributions to the fund are used solely to purchase shares of Ameron
common stock.

Participant Loans Account - The Participant Loans Account represents the loans receivable from
participants. As loan repayments are made, the loan account balances are allocated back to the funds
into which the participant’s contributions are currently being invested.

INVESTMENTS

The fair values of individual investments that represent 5 percent or more of the Plan’s net assets are as
follows at December 31:

2001 2000
PIMCO Total Return II Fund $4,641,291] $3,579,974
PIMCO Balanced Fund 3,701,333 3,247,800
PIMCO Mid Cap Fund 7,165,037 9,276,655
Northern Institutional Equity Index Fund 6,864,756 8,196,836
Northern Collective Stable Asset Fund 5,614,642 3,241,795
Ameron Common Stock Fund 4,328,322 3,357,901

The net appreciation in fair value of investments by investment type is as follows for the years ended
December 31:

2001 2000
Mutual funds $(2,533,192) $1,289,161
Collective trusts 304,737 183,549
Ameron common stock 2,581,196 (186,097)
Net appreciation in fair value of investments $ 352,741 $1,286,613




TRANSACTIONS WITH RELATED PARTIES

The Trustee is a party-in-interest as defined by ERISA. The Trustee invests certain Plan assets in
investment funds managed by the Trustee. Such transactions qualify as party-in-interest transactions
permitted by Department of Labor regulations.

FEDERAL INCOME TAX STATUS

The Plan obtained its last determination letter from the Internal Revenue Service (“IRS”) on
December 18, 1989. The IRS stated that the Plan, as designed, was in compliance with the applicable
requirements of the Code. The Plan has been amended since receiving the determination letter, and a
request for a new determination letter has been submitted to the IRS. The plan administrator and tax
counsel believe that the Plan is designed and is currently being operated in compliance with the
qualification requirements of the Code, and the related trust was tax exempt as of the financial
statement date.

* k % ok k %
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EXHIBIT 23

INDEPENDENT AUDITORS’ CONSENT

We consent to the incorporation by reference in Registration Statement No. 333-36497 of Ameron
International Corporation on Form S-8 of our report dated June 14, 2002 appearing in this Annual Report
on Form 11-K of Ameron International Corporation 401(k) Retirement Savings Plan for the year ended
December 31, 2001.

Toloitts & Trucke LLP

Los Angeles, California
June 26, 2002

-12-




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by
the undersigned hereunto duly authorized.

AMERON INTERNATIONAL :
CORPORATION 401(k) RETIREMENT
SAVINGS PLAN

i

Gary Wagner
Ameron International Corporation
Senior Vice President &

Chief Financial Officer

Dated June 26, 2002
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