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CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION

Russel Metals2

Certain statements contained in this document constitute forward-looking statements or information within the meaning of applicable securities
laws, including statements as to our future capital expenditures, our outlook, the availability of future financing and our ability to pay dividends.
Forward-looking statements relate to future events or our future performance. All statements, other than statements of historical fact, are
forward-looking statements. Forward-looking statements are necessarily based on estimates and assumptions that, while considered reasonable by
us, inherently involve known and unknown risks, uncertainties and other factors that may cause actual results or events to differ materially from
those anticipated in such forward-looking statements.

Our actual results could differ materially from those anticipated in our forward-looking statements including as a result of the risk factors
described in our MD&A and Annual Information Form.

While we believe that the expectations reflected in our forward-looking statements are reasonable, no assurance can be given that these
expectations will prove to be correct, and our forward-looking statements included in this document should not be unduly relied upon. These
statements speak only as of the date of this document and, except as required by law, we do not assume any obligation to update our forward-
looking statements.

RISK FACTORS: Such risks and uncertainties include, but are not limited to: the volatility in metal prices; volatility in oil and natural gas prices;
cyclicality of the metals industry and the industries that purchase our products; decreased capital and other expenditures in the energy industry;
product claims from customers; significant competition that could reduce our market share; the interruption in sources of metals supply;
manufacturers selling directly to our customer base; material substitution; credit risk of our customers; lack of credit availability; change in our
credit ratings; currency exchange risk; restrictive debt covenants; non-cash asset impairments; the unexpected loss of key individuals;
decentralized operating structure; the availability of future acquisitions and their integration; the failure of our key computer-based systems,
including our enterprise resource and planning systems; failure to renegotiate any of our collective agreements and work stoppages; litigious
business environment; environmental liabilities; environmental concerns or changes in government regulations; legislation on carbon emissions;
workplace health and safety laws and regulations; significant changes in laws and governmental regulations; fluctuation of our common share price;
dilution; and variability of dividends.



OVERVIEW OF RUSSEL METALS

Russel Metals3

 We are one of the largest metals distribution and processing companies in North 
America.

 We are one of the largest pipe, valve and fittings companies in North America.

 Consolidated Revenues:
Year ended 2018 - $4.2 billion
Year ended 2017 - $3.3 billion

 Based on revenues for the nine months ended December 31, 2018:
65%  Canada
35%  U.S.

 Declared dividend of $0.38 per share payable March 15, 2019. 

 Dividend yield 7.1%.

 Market cap based on $21.33 per share is $1.3 billion.  Listed on TSX.



EPS (2013 – 2018)
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DEBT EQUITY RATIO
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THREE DISTINCT SEGMENTS
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Metals Service 
Centers 

51% (50%)

Energy 
Products

38% (39%)

Steel 
Distributors
11% (11%)

Metals Service 
Centers 

48% (36%)

Energy 
Products

38% (48%)

Steel 
Distributors
14% (16%)

REVENUE
YEAR ENDED 2018 (2017)

EBIT
YEAR ENDED 2018 (2017)



OPERATING UNITS
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Sunbelt
(Texas)

Wirth Steel
(Montreal)

Man/Sask
Ontario

(Color & Pemco)

Quebec
(Acier Leroux)

Atlantic

Alberta
British Columbia

(A.J. Forsyth)

Fedmet Tubulars
(Alberta)

Comco Pipe
(Alberta)

Triumph Tubulars
(Alberta)

Apex Distribution
(Alberta)

Pioneer
(Colorado)

Spartan
(Texas)

Apex Remington
(Oklahoma)

South East
(JMS Russel Metals)

Wisconsin
(Williams Bahcall)

Ohio
(Baldwin)

North Carolina
(DuBose)

Metals Service Centers (49 units)

Metals Service Centers (16 units)

Energy Products (48 units)

Energy Products (21 units)

Steel Distributors (3 units)

Steel Distributors (3 units)

CANADA

UNITED STATES



BALANCE SHEET AS OF DECEMBER 2018
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(millions)

ASSETS EMPLOYED

Cash 124$        6%

Accounts Receivable 568          27%

Inventories 1,052       49%

Property, Plant and Equipment 269          13%

Goodwill/Intangibles 86            4%

Other 28            1%

2,127$     100%

Bank Indebtedness 128$        6%

Trade Creditors 495          23%

Long-term Debt 444          21%

Other 55            3%

Shareholders Equity 1,005       47%

2,127$     100%

FINANCED BY


Mar-18

		(millions)



		ASSETS EMPLOYED



		Cash		$   136				7%



		Accounts Receivable		549				28%



		Inventories		870				45%



		Property, Plant and Equipment		249				13%



		Goodwill/Intangibles		89				5%



		Other		31				2%



				$   1,924				100%



		FINANCED BY



		Bank Indebtedness		$   116				6%



		Trade Creditors		467				24%



		Long-term Debt 		443				23%



		Other		39				2%



		Shareholders Equity		859				45%



				$   1,924				100%







Jun-18

		(millions)



		ASSETS EMPLOYED



		Cash		$   117				6%



		Accounts Receivable		557				27%



		Inventories		1,009				49%



		Property, Plant and Equipment		262				13%



		Goodwill/Intangibles		89				4%



		Other		24				1%



				$   2,058				100%



		FINANCED BY



		Bank Indebtedness		$   133				6%



		Trade Creditors		521				25%



		Long-term Debt 		443				22%



		Other		43				2%



		Shareholders Equity		918				45%



				$   2,058				100%







Sep-18

		(millions)



		ASSETS EMPLOYED



		Cash		$   73				3%



		Accounts Receivable		661				32%



		Inventories		1,030				48%



		Property, Plant and Equipment		264				12%



		Goodwill/Intangibles		87				4%



		Other		26				1%



				$   2,141				100%



		FINANCED BY



		Bank Indebtedness		$   167				8%



		Trade Creditors		524				24%



		Long-term Debt 		443				21%



		Other		49				2%



		Shareholders Equity		958				45%



				$   2,141				100%







Dec-18

		(millions)



		ASSETS EMPLOYED



		Cash		$   124				6%



		Accounts Receivable		568				27%



		Inventories		1,052				49%



		Property, Plant and Equipment		269				13%



		Goodwill/Intangibles		86				4%



		Other		28				1%



				$   2,127				100%



		FINANCED BY



		Bank Indebtedness		$   128				6%



		Trade Creditors		495				23%



		Long-term Debt 		444				21%



		Other		55				3%



		Shareholders Equity		1,005				47%



				$   2,127				100%









Plate
19.0% (17.8%)

Structurals
(Beams & HSS)
21.6% (21.7%)

Flanges, Valves, Fittings &
Other Energy

16.2% (16.9%)

Pipe Products
22.3% (22.7%)

Bars
7.7% (4.9%)

Flat Rolled
4.7% (7.9%)

Non Ferrous
3.2% (3.4%) Other

5.3% (4.7%)

BROAD PRODUCT FOCUS BREAKDOWN FOR
YEAR ENDED DECEMBER 31, 2018 (2017)

Russel Metals9



TOP MILL SUPPLIERS YEAR ENDED 2018

Russel Metals10

% of total
 purchased Products Purchased

Supplier 1 5.9% Long Products
Supplier 2 5.4% Long Prod / Plate / Pipe
Supplier 3 5.3% Flat Roll / Plate / Long Products 
Supplier 4 4.9% Plate
Supplier 5 4.4% Pipe
Supplier 6 4.1% Tubing
Supplier 7 4.1% Pipe
Supplier 8 3.3% Long Products / Plate / Flat Roll
Supplier 9 3.1% Flat Roll / Plate
Supplier 10 2.1% Tubing & OCTG
Top 10 Suppliers 42.6%


Top Supplier

		Russel Metals Inc.

		For the period ending December 31, 2018

		Top Suppliers





								Purchased ($) - YTD Q4 2018 (not including I/C sales)		% of total
 purchased				Products Purchased



				Supplier 1		GERDAU North America   **		$   191,902,378		5.9%				Long Products

				Supplier 2		HYUNDAI CORPORATION  **		$   176,823,866		5.4%				Long Prod / Plate / Pipe

				Supplier 3		ARCELOR - MITTAL **		$   172,779,115		5.3%				Flat Roll / Plate / Long Products 

				Supplier 4		SSAB AMERICAS  **		$   158,681,841		4.9%				Plate

				Supplier 5		EVRAZ GROUP   ** (incl Claymont)		$   143,339,005		4.4%				Pipe

				Supplier 6		ZEKELMAN INDUSTRIES INC (name changed from JMC STEEL GROUP May'16)		$   134,246,921		4.1%				Tubing

				Supplier 7		NUCOR STEEL  ** 		$   132,432,624		4.1%				Pipe

				Supplier 8		VOEST ALPINE 		$   105,996,125		3.3%				Long Products / Plate / Flat Roll

				Supplier 9		ESSAR STEEL  ** (incl.Algoma)		$   99,696,859		3.1%				Flat Roll / Plate

				Supplier 10		WELDED TUBE OF CANADA LTD   **		$   69,221,214		2.1%				Tubing & OCTG

				Top 10 Suppliers				$   1,385,119,948		42.6%



				Other				1,861,039,581		57.3%

				Total				$   3,246,159,529		99.9%

														Products Purchased:

														Plate (Discreet & Plate in Coil)

														Structurals (WF & I Beam, Structural Angles/Channels)

														Bars (Hot Rolled and Cold Finished)

														Tubing/Pipe (Standard, Oil Country Tubular Goods)

														Hollow Structural Steel Tube

														Grating/expanded

														Flat Rolled: Sheet, strip & coil

														Wire Rods / Wire Products/Rails

														Flanges, Fittings & Valves

														Non-Ferrous (Sheet, Extrusion, Tubular Goods, Etc.)

														Other - Specify





















&Z&F&A&D&T		






SERVICE CENTER/
DISTRIBUTION COMPETITORS

Russel Metals11
Source: Metals Center News or public data

2017 private company data noted as 2017 Metals Center News amounts

TOP 15 BY REVENUE Public/
(in billions) 2017 2016 Private Headquarters

Reliance Steel & Aluminum Co. 9.7$     8.6$     Public U.S
Samuel, Son & Co. 3.6       3.6       Private Canada *
Worthington Steel Co. 3.6       3.0       Public U.S
MRC Global 3.6       2.5       Public U.S
Ryerson Inc. 3.4       2.9       Public U.S
Russel Metals Inc. 3.3       2.6       Public Canada *
Klockner (North America) 2.9       2.6       Public U.K.
NOW Inc. 2.6       2.1       Public U.S
ThyssenKrupp Materials NA, Inc. 2.5       2.5       Public U.S.
Steel Technologies LLC 2.4       2.1       Private U.S
O'Neal Steel Inc. 2.3       2.1       Private U.S
Alro Steel Corp. 1.7       1.4       Private U.S
Toyota Tsusho America 1.6       1.7       Public U.S
Olympic Steel Inc. 1.4       1.1       Public U.S
Coilplus Inc. 1.3       1.3       Private U.S

* Noted in Canadian Funds



MARKET TRENDS
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MONTHLY SERVICE CENTER SHIPMENTS –
STEEL PRODUCTS
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CARBON PLATE AND RUSSEL METALS EBIT
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SCRAP PRICING

Russel Metals16 Source: American Metal Market
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MILL PRODUCTION TONS
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OIL AND NATURAL GAS PRICES
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NORTH AMERICAN RIG COUNT
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TOTAL REVENUES & 
EBIT AS A % OF REVENUES
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Adjusted for Inventory Write Downs of Q1-15 $2.5, Q2-15 $3.7, Q3-15 $8.4 and Q4-15 $46.8



METALS SERVICE CENTERS –
STRONG CANADIAN FRANCHISE
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 2018 revenues of $2.1 billion, EBIT of $169 million. 

 2017 revenues of $1.6 billion, EBIT of $80 million.

 49 Metals Service Centers in Canada.

 16 Metals Service Centers in U.S.

 Broad customer base - 21,000 Canadian, 14,000 U.S. 

 Average invoice 2018 $2,422 (2017: $1,846)

 Approximately  2018 – 3,274 invoices per day  (2017: 3,514)

Information unless otherwise noted as of December 31, 2018



ROLE OF METAL SERVICE CENTERS
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SUPPLIERS METALS SERVICE CENTERS CUSTOMERS

Mills producing base metal 
products

Source material and purchase in 
large quantity

Manufacturers, fabricators

Processing includes pickling, 
blanking, tube production 
from sheet coating

Process material to meet specific 
customer requirements

Focused on design assembly, 
marketing

Limited ability service 
multiple customer needs

Arrange logistics for delivery where 
and when customer needs

Want just-in-time completed 
parts to production line

Long lead time order to 
delivery

Processing includes cut-to-length, 
cut parts using laser, oxy fuel or 
plasma, sawing, blanking, welding

Some eliminating first stage 
processing

Large volumes Some processors provide pickling 
and coating

Some end users continue to 
process parts but source 
material from service centers



METALS SERVICE CENTERS
LOCATION OF OPERATIONS
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49 Locations

16 Locations



METAL SERVICE CENTERS PROCESSING
CAPABILITIES
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• Cutting-to-Length
• Stretcher Leveling
• Blanking
• Leveling
• Edge Trimming
• Slitting

• Oxygen Fuel Cutting
• Plasma Cutting
• Hi-definition Plasma Cutting
• Laser Cutting
• Drilling, Tapping, Beveling
• Tube Laser Cutting



PROCESSING CAPABILITIES
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• 3D and Tilt Cutting
• Bundle Cutting
• Shot Blasting

• Shearing
• Braking
• Rolling



TOP METAL SERVICE CENTER CUSTOMERS –
YEAR ENDED DECEMBER 31, 2018
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Customer Products Purchased

Customer 1 Manufacturer-Transportation 0.9% Flat Rolled, Tubing, Structurals, Plate
Customer 2 Manufacturer-Heavy Equipment 0.6% Flat Rolled, Tubing, Structural, Plate (Discreet & Plate in coil)
Customer 3 Metals Fabricator 0.6% Plate (Discreet & Plate in Coil)
Customer 4 Service Center 0.6% Plate (Discreet & Plate in Coil),Structurals, HSS Tube
Customer 5 Construction-Structures 0.5% Structurals, HSS tube, Plate (Discreet & Plate in Coil)
Customer 6 Metals Fabricator 0.5% Structurals (WF & I Beam, Structural Angles/Channels)
Customer 7 Manufacturer-Forestry 0.4% Flat rolled, Tubing, Plate (Discreet & Plate in Coil)
Customer 8 Service Center 0.4% Structurals (WF & I Beam, Structural Angles/Channels)
Customer 9 Manufacturer-Agriculture 0.4% Plate (Discreet & Plate in Coil),Structurals, Tube, Flat rolled
Customer 10 Steel Mill 0.4% Plate (Discreet & Plate in Coil), FR Processing, Other

% of 
Segment
Revenues



METAL SERVICE CENTERS REVENUES & 
EBIT AS A % OF REVENUES
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ENERGY PRODUCTS
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 2018 revenues of $1.6 billion, EBIT of $134 million.  
2017 revenues of $1.3 billion, EBIT of $107 million.

 Apex Distribution, Apex Monarch & Apex Western Fiberglass -Western 
Canada
Apex Remington - Central U.S. 
FedmetTubulars & Triumph Tubular – Calgary
Comco Pipe & Supply Company - Edmonton
Pioneer Pipe - Denver/ Houston 
Spartan Energy Tubulars – Houston

 Distributes pipe, tube, valves and fittings to energy sector in Western Canada 
and the United States.

 Primarily store pipe in third party yards near end user.

 Comco Pipe focuses on capital projects, MRO and sustaining projects to the 
energy sector including the oil sands.

 Apex Distribution, Apex Monarch & Apex Remington small retail type units 
located near rig activity.

 Highly variable compensation plans enable financial flexibility over the cycle



ROLE OF PIPE DISTRIBUTORS
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SUPPLIERS PIPE DISTRIBUTORS CUSTOMERS

Mills producing pipe, valves 
and fittings

Source material and purchase 
in large quantity

Oil and gas 
producers/distributors

Processing includes coating Arrange coating if required Focused on production

Limited ability to service 
multiple customer needs

Arrange logistics for delivery 
where and when customer 
needs

Want just in time finished 
pipe to site/field

Long led time order to 
delivery

Store product at third party 
yards, coaters, trucking 
companies

Pipe represents small portion 
of project.  Typically contract 
drilling, etc.

Service large volume projects



ROLE OF VALUE AND FITTING FIELD STORES
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SUPPLIERS PIPE DISTRIBUTORS CUSTOMERS

Mills producing pipe valves 
and fittings

High service model Oil and gas 
producers/distributors

Limited ability to service 
multiple customer needs

Located close to customer 
base

Focused on production and 
rig down time

Service large volume projects Inventory management 
programs and MRO business

Repeat business due to 
maintenance and repair



ENERGY PRODUCTS - WELL POSITIONED TO SERVICE
NORTH AMERICAN ENERGY SECTOR
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48 Locations

21 Locations



TOP ENERGY PRODUCT CUSTOMERS –
YEAR ENDED DECEMBER 31, 2018
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Customer Products Purchased

Customer 1 Midstream services 9.5% Linepipe
Customer 2 Gas drilling, Gas feeder lines 5.0% OCTG, Line pipe- small OD, Flanges & Fittings , Valves 
Customer 3 Oil drilling, Gas drilling 4.9% OCTG, Line pipe, Pipe, Flanges & Fittings , Valves 
Customer 4 Oil drilling, Gas drilling 4.7% OCTG, Line pipe, Pipe, Flanges & Fittings , Valves 
Customer 5 Oil drilling, Gas drilling 3.3% OCTG, Pipe, Flanges & Fittings , Valves 
Customer 6 Oil drilling, Gas drilling 2.1% OCTG, Line pipe,Flanges & Fittings , Valves 
Customer 7 Oil drilling, Gas drilling 1.9% OCTG, Line pipe, Pipe, Flanges & Fittings, Valves
Customer 8 Midstream services 1.7% Linepipe
Customer 9 Oil feeder lines, Gas feeder lines, Oil sands 1.6% Pipe, Flanges & Fittings , Valves 
Customer 10 Midstream services 1.5% Line pipe

% of 
Segment
Revenues


Top 10 Energy Q4-2018

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 12 months ended December 31, 2018

				Energy Tubular Products

												% of 
Segment
Revenues

						Customer Name		Customer 		2018 YTD 
Q4 Sales ($)				Products Purchased



				Customer 1		Epic Midstream Hold (Z999)		Midstream services		152,362,971		9.5%		Linepipe		PI

				Customer 2		XTO ENERGY PRODUCTION		Gas drilling, Gas feeder lines		80,488,437		5.0%		OCTG, Line pipe- small OD, Flanges & Fittings , Valves 		Tri/Apex/ARI/PI/Comco

				Customer 3		Tourmaline Oil Corp.		Oil drilling, Gas drilling		78,554,486		4.9%		OCTG, Line pipe, Pipe, Flanges & Fittings , Valves 		Tri/Fed/Apex

				Customer 4		ENCANA CORPORATION 		Oil drilling, Gas drilling		75,583,796		4.7%		OCTG, Line pipe, Pipe, Flanges & Fittings , Valves 		Tri/Apex/ARI/Fed

				Customer 5		CRESCENT POINT ENERGY CORP		Oil drilling, Gas drilling		53,122,930		3.3%		OCTG, Pipe, Flanges & Fittings , Valves 		Apex/Fed/Tri

				Customer 6		SEVEN GENERATIONS ENERGY LTD		Oil drilling, Gas drilling		33,083,898		2.1%		OCTG, Line pipe,Flanges & Fittings , Valves 		Apex/Tri/Comco

				Customer 7		ARC Resources Ltd.		Oil drilling, Gas drilling		30,883,689		1.9%		OCTG, Line pipe, Pipe, Flanges & Fittings, Valves		Tri/Apex/Fed

				Customer 8		Meritage Midstream (AAA2)		Midstream services		26,766,477		1.7%		Linepipe		PI

				Customer 9		SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		Oil feeder lines, Gas feeder lines, Oil sands		25,284,836		1.6%		Pipe, Flanges & Fittings , Valves 		Comco/Apex

				Customer 10		Silver Creek Midstream Holdings Llc		Midstream services		23,165,003		1.5%		Line pipe		PI

						0				$   - 0						0



				Total Segment Sales (per Q4 MD&A)						$   1,597,500,000







				Energy:				Customer End Markets 						Products Purchased:

								Oil drilling						OCTG

								Gas drilling						Line pipe - large OD

								Oil feeder lines						Line pipe - small OD

								Gas feeder lines						Flanges

								Oil sands						Fittings

								Other - Specify						Valves



&Z&F&D&T		




Top 10 Energy Q2

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 6 months ended June 30, 2012

				Energy Tubular Products

						Customer Name		Customer End Market		2012 YTD Q2 Sales ($)		% of Q2 2012
Segment Sales		Products Purchased



				Customer 1		Teak Midstream LLC		Oil feeder lines		28,416,499		6.1%		Line pipe - large OD		Pioneer

				Customer 2		Frio Lasalle Pipeline LLC		Oil feeder lines		25,865,067		5.5%		Line pipe - large OD		Pioneer

				Customer 3		SUNCOR 		Oil feeder lines, Gas feeder lines, Oil sands		18,442,846		4.0%				Comco

				Customer 4		Harvest Operations Corp		Oil drilling, Gas drilling		16,370,000		3.5%		OCTG		Triumph

				Customer 5		Mark West Energy (AAAC)		Gas feeder lines		9,998,186		2.1%		Line pipe - large OD		Pioneer

				Customer 6		Enbridge 		Oil feeder lines		9,421,210		2.0%		Pipe, Flanges & Fittings		Comco

				Customer 7		Bonanza Creek Operating Co 		Oil drilling		9,096,966		2.0%		OCTG		Spartan

				Customer 8		Tourmaline Oil Corp.				7,435,000		1.6%		OCTG		Triumph

				Customer 9		Crescent Point Resources Limited		Oil drilling		7,431,000		1.6%		OCTG		Fedmet & Russel Tubular

				Customer 10		Progress Explrtn. Prtnrshp		Gas drilling, Gas feeder lines		6,994,000		1.5%		 Line pipe- small OD, OCTG		Fedmet & Russel Tubular



				Total Segment Sales (per Q2 MD&A)						466,500,000

				Energy:				Customer End Markets 						Products Purchased:

								Oil drilling						OCTG

								Gas drilling						Line pipe - large OD

								Oil feeder lines						Line pipe - small OD

								Gas feeder lines						Flanges

								Oil sands						Fittings

								Other - Specify						Valves

														Other - Specify
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Energy Customers



				1.2961

												1,000.00								Customer		Sales in CDN

				Rank		Customer		Sales in CDN										1		Epic Midstream Hold (Z999)		152,362,971.49		PI

		x		1		Crescent Point Rsrcs Lmtd Prtn		33,360,685		fedmet								2		XTO ENERGY PRODUCTION		80,488,436.53		Tri/Apex/ARI/PI/Comco

		x		2		Tourmaline Oil Corp.		20,321,771		fedmet								3		Tourmaline Oil Corp.		78,554,485.54		Tri/Fed/Apex

				3		Endurance Technologies Inc.		6,175,467		fedmet								4		ENCANA CORPORATION 		75,583,796.42		Tri/Apex/ARI/Fed

				4		Pembina Pipeline Corporation		3,307,828		fedmet								5		CRESCENT POINT ENERGY CORP		53,122,930.15		Apex/Fed/Tri

				5		Black Swan Energy Ltd.		2,583,133		fedmet								6		SEVEN GENERATIONS ENERGY LTD		33,083,898.26		Apex/Tri/Comco

				6		Plains Midstream Canada ULC		2,531,348		fedmet								7		ARC Resources Ltd.		30,883,689.24		Tri/Apex/Fed

				7		Blackspur Oil Corp.		2,410,507		fedmet								8		Meritage Midstream (AAA2)		26,766,476.91		PI

				8		Birchcliff Energy Ltd.		2,185,982		fedmet								9		SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		25,284,836.08		Comco/Apex

				9		Storm Resources Ltd.		2,095,282		fedmet								10		Silver Creek Midstream Holdings Llc		23,165,003.21		PI

				10		Kicking Horse Oil & Gas Ltd.		2,036,684		fedmet								11		APACHE CORPORATION		21,375,393.69		SP/ARI

				11		Tangle Creek Energy Ltd.		1,983,000		fedmet								12		CANADIAN NATURAL RESOURCES LIMITED		21,278,857.16		Comco/Apex

				12		Painted Pony Petroleum Ltd.		1,868,951		fedmet								13		Kelt Exploration Ltd.		19,045,350.21		Tri

				13		Alberta Tubular Products Ltd.		1,868,176		fedmet								14		PENN VIRGINIA OIL & GAS LP 		11,954,406.15		ARI

				14		Tamarack Valley Energy Ltd.		1,571,383		fedmet								15		Birchcliff Energy Ltd.		11,829,097.77		Fed

				15		Orlen Upstream Canada Ltd.		1,566,526		fedmet

						Total Top Ten Accounts		85,866,725



						Total Sales		117,010,000



						Top Fifteen % of Total		73.38%









						Customer		Sales in USD		CDN

				1		Epic Midstream Hold (Z999)		117,554,950.61		152,362,971.49		PI

				2		Meritage Midstream (AAA2)		20,651,552.28		26,766,476.91		PI

				3		Silver Creek Midstream Holdings Llc		17,872,851.79		23,165,003.21		PI

				4		Sempra Energy (3690)		8,677,381.05		11,246,753.58		PI

				5		Energy Trnsf Equity (AAS9)		6,363,568.32		8,247,820.90		PI

				6		Apex Remington Inc.*		5,046,958.68		6,541,363.15		PI

				7		Tex-Isle Supply Inc.		4,983,381.49		6,458,960.75		PI

				8		Vass Pipe & Steel Co.*		4,180,139.28		5,417,878.52		PI

				9		General Dynamics (AZ99)		4,035,008.62		5,229,774.67		PI

				10		Weiler Pipe Llc*		3,916,969.04		5,076,783.57		PI

				11		Kinder Morgan (KIND)		3,814,025.52		4,943,358.48		PI

				12		Corpac Steel Product (1999)		3,785,556.13		4,906,459.30		PI

				13		Dnow (AJ99)		3,468,893.17		4,496,032.44		PI

				14		Dte Energy (G999)		3,366,729.80		4,363,618.49		PI

				15		Targa Resources (AE99)		2,940,077.87		3,810,634.93		PI





						Apex Group

						Customer Name		Sales in CAD

				1		ENCANA CORPORATION		55,621,101		APEX

		x		2		SEVEN GENERATIONS ENERGY LTD		32,806,715		APEX

				3		XTO ENERGY CANADA		20,972,056		APEX

		x		4		CRESCENT POINT ENERGY CORP		18,903,273		APEX

		x		5		ARC RESOURCES LTD		15,030,217		APEX

				6		CANADIAN NATURAL RESOURCES LIMITED		12,139,093		APEX

		x		7		TORC OIL & GAS LTD		9,826,173		APEX

		x		8		KEYERA PARTNERSHIP		8,337,420		APEX

		x		9		ORLEN UPSTREAM CANADA LTD		8,156,841		APEX

				10		PEMBINA PIPELINE		6,005,486		APEX

				11		PARAMOUNT RESOURCES LTD		5,499,751		APEX

				12		TEINE ENERGY LTD		4,887,541		APEX

				13		PEYTO EXPLORATION 		4,666,737		APEX

				14		WHITECAP RESOURCES INC.		4,625,697		APEX

				15		JUPITER RESOURCES		4,074,510		APEX

						Total Top Fifteen Accounts		211,552,611



						Total Sales		442,709,223



						Top 15 % of Total		47.79%









						Customer		Sales in CDN

				1		SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		$25,211,035		Comco

		x		2		CANADIAN NATURAL RESOURCES LTD (1287)		$9,139,764		Comco

		x		3		ENBRIDGE - MASTER C/L (1141)		$8,609,503		Comco

				4		WORLEYPARSONS CORD LTD - MASTER (1127)		$4,852,958		Comco

				5		BARON OILFIELD SUPPLY - MASTER C/L (1081)		$2,952,768		Comco

				6		PEMBINA NGL CORPORATION -MASTER (1949)		$1,950,283		Comco

		x		7		BRADKEN CANADA MFG PRODUCTS LTD (372)		$1,949,744		Comco

		x		8		INTER PIPELINE (CORRIDOR) INC (834)		$1,683,441		Comco

				9		PROPAK SYSTEMS LTD (PROPAK - 229)		$1,505,411		Comco

				10		ROZEN STEEL WORKS (1916)		$1,420,341		Comco

				11						Comco

				12						Comco

				13						Comco

				14						Comco

				15						Comco



						Customer		Sales in USD		CDN

				1		Apache Corporation (AAAS)		11,994,977.08		15,546,689.79		SP

				2		Sumitomo Corporation (AAC9)		4,531,186.35		5,872,870.63		SP

				3		Petro Amigos		3,768,580.92		4,884,457.73		SP

				4		Tex Isle Supply Inc.		3,520,984.53		4,563,548.05		SP

				5		Charter Pipe Llc		2,680,004.19		3,473,553.43		SP

				6		Foundation Const. (FOUN)		2,553,578.48		3,309,693.07		SP

				7		Energy Tubulars		1,505,485.62		1,951,259.91		SP

				8		Sooner Pipe Llc		1,400,630.62		1,815,357.35		SP

				9		Grenadier Energy Partners Ii, Llc		1,119,658.80		1,451,189.77		SP

				10		Atlas Tubular Llc		953,991.10		1,236,467.86		SP

				11		Ctap,Llc		723,870.51		938,208.57		SP

				12		Jarrett Foundations, Inc		624,095.22		808,889.81		SP

				13		Mcm Construction Inc.		557,738.40		722,884.74		SP

				14		Tubular Synergy Group		532,200.88		689,785.56		SP

				15		Kreher Steel Company Llc		526,075.36		681,846.27		SP







						Customer		Sales in CDN

				1		Tourmaline Oil Corp.		55,416,802.01		Triumph

				2		XTO Energy Canada		25,830,902.44		Triumph

				3		Kelt Exploration Ltd.		19,045,350.21		Triumph

				4		ARC Resources Ltd.		15,171,653.67		Triumph

				5		Birchcliff Energy Ltd.		9,643,115.31		Triumph

				6		Tamarack Acquisition Corp.		9,049,162.48		Triumph

				7		Encana Corporation		7,639,805.50		Triumph

				8		Canbriam Energy Inc.		6,866,515.07		Triumph

				9		Painted Pony Energy Ltd.		6,374,533.22		Triumph

				10		Advantage Oil & Gas Ltd		5,646,876.14		Triumph

				11		Astra Oil Corp.		4,364,195.63		Triumph

				12		Pipestone Oil Corp		4,147,216.94		Triumph

				13		Bonterra Energy Corp.		3,846,096.63		Triumph

				14		TAQA North Ltd.		3,754,175.65		Triumph

				15		Saguaro Resources Ltd.		2,694,923.35		Triumph

						Total Top Fifteen Accounts		179,491,324.25		Triumph



						Total Sales		228,172,907.42		Triumph



						Top Ten % of Total		78.66%



						Group Name		Total Sales (USD)		Total Sales (CDN))

				1		XTO ENERGY PRODUCTION		$   24,221,429.41		$   31,393,394.66		ARI

				2		ENCANA CORPORATION 		$   9,388,094.03		$   12,167,908.67		ARI

				3		PENN VIRGINIA OIL & GAS LP 		$   9,223,367.14		$   11,954,406.15		ARI

				4		OASIS PETROLEUM INC		$   9,053,995.78		$   11,734,883.93		ARI

				5		ONEOK INC.		$   8,305,231.51		$   10,764,410.56		ARI

				6		MARKWEST ENERGY PARTNERS, L.P.		$   8,155,207.02		$   10,569,963.82		ARI

				7		MEDALLION PIPELINE COMPANY 		$   5,688,448.65		$   7,372,798.30		ARI

				8		APACHE CORPORATION		$   4,497,109.71		$   5,828,703.90		ARI

				9		KINDER MORGAN 		$   4,241,243.49		$   5,497,075.69		ARI

				10		WHITING OIL & GAS CORPORATION		$   3,507,886.80		$   4,546,572.08		ARI

				11		BP AMERICA PRODUCTION CO		$   3,492,648.75		$   4,526,822.04		ARI

				12		TRINITY OPERATING (USG) LLC		$   3,115,029.63		$   4,037,389.90		ARI

				13		BIG IRON OILFIELD SERVICES INC		$   3,040,149.04		$   3,940,337.17		ARI

				14		VERDUN OIL & GAS LLC		$   3,035,453.84		$   3,934,251.72		ARI

				15		EOG RESOURCES		$   2,690,370.70		$   3,486,989.46		ARI

				16		QEP ENERGY COMPANY		$   2,274,190.79		$   2,947,578.68		ARI

				17		VM ARKOMA STACK, LLC		$   2,261,257.43		$   2,930,815.76		ARI

				18		SURGE OPERATING, LLC		$   2,173,797.57		$   2,817,459.03		ARI

				19		1776 ENERGY OPERATORS, LLC		$   1,963,429.77		$   2,544,801.32		ARI

				20		DELTA CONSTRUCTORS LLC		$   1,793,293.79		$   2,324,288.08		ARI

				21		WILLIAMS CO		$   1,760,188.59		$   2,281,380.43		ARI

				22		MVP HOLDINGS LLC		$   1,736,149.08		$   2,250,222.82		ARI

				23		KINGFISHER MIDSTREAM LLC		$   1,574,383.55		$   2,040,558.52		ARI

				24		EAGLECLAW MIDSTREAM VENTURE, LLC		$   1,559,826.13		$   2,021,690.65		ARI

				25		TECORP INTERNATIONAL PLLC		$   1,502,886.00		$   1,947,890.54		ARI

								$   120,255,068.20		$   155,862,593.89

								Additional Info provided by Simon 

						Epic Midstream Hold (Z999)

						XTO ENERGY PRODUCTION		To add: Pioneer $94,462 USD / Comco $2,169,651

						Tourmaline Oil Corp.		To add: Apex D $2,815,913

						ENCANA CORPORATION 		To add: Fedmet $154,981

						CRESCENT POINT ENERGY CORP		To add: Triumph $858,972

						SEVEN GENERATIONS ENERGY LTD		To add: Triumph $170,017 / Comco $107,166

						ARC Resources Ltd.		To add: Fedmet $681,819

						Meritage Midstream (AAA2)

						SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		To add: Apex D $73,801

						Silver Creek Midstream Holdings Llc





Sheet5

				CUSTOMER		SALES		unit

				Epic Midstream Hold (Z999)		152362971.485621		PI

				ENCANA CORPORATION 		55,621,101		APEX																Sum of SALES		Column Labels

				Tourmaline Oil Corp.		55,416,802.01		Triumph																Row Labels		APEX		ARI		Comco		fedmet		PI		SP		Triumph		Grand Total

				CRESCENT POINT ENERGY CORP		33,360,685		fedmet																Epic Midstream Hold (Z999)										152362971.485621						152362971.485621

				SEVEN GENERATIONS ENERGY LTD		32,806,715		APEX																XTO ENERGY PRODUCTION		20972056.23		31393394.658301		2169651				122432.1982				25830902.44		80488436.526501

				XTO ENERGY PRODUCTION		$   31,393,394.66		ARI																Tourmaline Oil Corp.		2815913						20321770.53						55416802.01		78554485.54

				Meritage Midstream (AAA2)		26766476.910108		PI																ENCANA CORPORATION 		55621101.25		12167908.672283				154981						7639805.5		75583796.422283

				XTO ENERGY PRODUCTION		25,830,902.44		Triumph																CRESCENT POINT ENERGY CORP		18903272.89						33360685.26						858972		53122930.15

				SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		$25,211,035		Comco																SEVEN GENERATIONS ENERGY LTD		32806715.26				107166								170017		33083898.26

				Silver Creek Midstream Holdings Llc		23165003.205019		PI																ARC Resources Ltd.		15030216.57						681819						15171653.67		30883689.24

				XTO ENERGY PRODUCTION		20,972,056		APEX																Meritage Midstream (AAA2)										26766476.910108						26766476.910108

				Tourmaline Oil Corp.		20,321,771		fedmet																SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		73801				25211035.08										25284836.08

				Kelt Exploration Ltd.		19,045,350.21		Triumph																Silver Creek Midstream Holdings Llc										23165003.205019						23165003.205019

				CRESCENT POINT ENERGY CORP		18,903,273		APEX																APACHE CORPORATION				5828703.895131								15546689.793388				21375393.688519

				APACHE CORPORATION		15,546,689.79		SP																CANADIAN NATURAL RESOURCES LIMITED		12139092.84				9139764.32										21278857.16

				ARC Resources Ltd.		15,171,653.67		Triumph																Kelt Exploration Ltd.														19045350.21		19045350.21

				ARC Resources Ltd.		15,030,217		APEX																PENN VIRGINIA OIL & GAS LP 				11954406.150154												11954406.150154

				ENCANA CORPORATION 		$   12,167,908.67		ARI																Birchcliff Energy Ltd.								2185982.46						9643115.31		11829097.77

				CANADIAN NATURAL RESOURCES LIMITED		12,139,093		APEX																OASIS PETROLEUM INC				11734883.930458												11734883.930458

				PENN VIRGINIA OIL & GAS LP 		$   11,954,406.15		ARI																Sempra Energy (3690)										11246753.578905						11246753.578905

				OASIS PETROLEUM INC		$   11,734,883.93		ARI																ONEOK INC.				10764410.560111												10764410.560111

				Sempra Energy (3690)		11246753.578905		PI																MARKWEST ENERGY PARTNERS, L.P.				10569963.818622												10569963.818622

				ONEOK INC.		$   10,764,410.56		ARI																TORC OIL & GAS LTD		9826172.88														9826172.88

				MARKWEST ENERGY PARTNERS, L.P.		$   10,569,963.82		ARI																Tamarack Acquisition Corp.														9049162.48		9049162.48

				TORC OIL & GAS LTD		9,826,173		APEX																ENBRIDGE - MASTER C/L (1141)						8609502.64										8609502.64

				Birchcliff Energy Ltd.		9,643,115.31		Triumph																KEYERA PARTNERSHIP		8337419.74														8337419.74

				CANADIAN NATURAL RESOURCES LIMITED		$9,139,764		Comco																Energy Trnsf Equity (AAS9)										8247820.899552						8247820.899552

				Tamarack Acquisition Corp.		9,049,162.48		Triumph																ORLEN UPSTREAM CANADA LTD		8156841.42														8156841.42

				ENBRIDGE - MASTER C/L (1141)		$8,609,503		Comco																MEDALLION PIPELINE COMPANY 				7372798.295265												7372798.295265

				KEYERA PARTNERSHIP		8,337,420		APEX																Canbriam Energy Inc.														6866515.07		6866515.07

				Energy Trnsf Equity (AAS9)		8247820.899552		PI																Apex Remington Inc.*										6541363.145148						6541363.145148

				ORLEN UPSTREAM CANADA LTD		8,156,841		APEX																Tex-Isle Supply Inc.										6458960.749189						6458960.749189

				ENCANA CORPORATION 		7,639,805.50		Triumph																Painted Pony Energy Ltd.														6374533.22		6374533.22

				MEDALLION PIPELINE COMPANY 		$   7,372,798.30		ARI																Endurance Technologies Inc.								6175467.18								6175467.18

				Canbriam Energy Inc.		6,866,515.07		Triumph																PEMBINA PIPELINE		6005486.12														6005486.12

				Apex Remington Inc.*		6541363.145148		PI																Sumitomo Corporation (AAC9)												5872870.628235				5872870.628235

				Tex-Isle Supply Inc.		6458960.749189		PI																Advantage Oil & Gas Ltd														5646876.14		5646876.14

				Painted Pony Energy Ltd.		6,374,533.22		Triumph																PARAMOUNT RESOURCES LTD		5499750.91														5499750.91

				Endurance Technologies Inc.		6,175,467		fedmet																KINDER MORGAN 				5497075.687389												5497075.687389

				PEMBINA PIPELINE		6,005,486		APEX																Vass Pipe & Steel Co.*										5417878.520808						5417878.520808

				Sumitomo Corporation (AAC9)		5,872,870.63		SP																General Dynamics (AZ99)										5229774.672382						5229774.672382

				APACHE CORPORATION		$   5,828,703.90		ARI																Weiler Pipe Llc*										5076783.572744						5076783.572744

				Advantage Oil & Gas Ltd		5,646,876.14		Triumph																Kinder Morgan (KIND)										4943358.476472						4943358.476472

				PARAMOUNT RESOURCES LTD		5,499,751		APEX																Corpac Steel Product (1999)										4906459.300093						4906459.300093

				KINDER MORGAN 		$   5,497,075.69		ARI																TEINE ENERGY LTD		4887540.79														4887540.79

				Vass Pipe & Steel Co.*		5417878.520808		PI																Petro Amigos												4884457.730412				4884457.730412

				General Dynamics (AZ99)		5229774.672382		PI																WORLEYPARSONS CORD LTD - MASTER (1127)						4852958.39										4852958.39

				Weiler Pipe Llc*		5076783.572744		PI																PEYTO EXPLORATION 		4666736.64														4666736.64

				Kinder Morgan (KIND)		4943358.476472		PI																WHITECAP RESOURCES INC.		4625697.13														4625697.13

				Corpac Steel Product (1999)		4906459.300093		PI																Tex Isle Supply Inc.												4563548.049333				4563548.049333

				TEINE ENERGY LTD		4,887,541		APEX																WHITING OIL & GAS CORPORATION				4546572.08148												4546572.08148

				Petro Amigos		4,884,457.73		SP																BP AMERICA PRODUCTION CO				4526822.044875												4526822.044875

				WORLEYPARSONS CORD LTD - MASTER (1127)		$4,852,958		Comco																Dnow (AJ99)										4496032.437637						4496032.437637

				PEYTO EXPLORATION 		4,666,737		APEX																Astra Oil Corp.														4364195.63		4364195.63

				WHITECAP RESOURCES INC.		4,625,697		APEX																Dte Energy (G999)										4363618.49378						4363618.49378

				Tex Isle Supply Inc.		4,563,548.05		SP																Pipestone Oil Corp														4147216.94		4147216.94

				WHITING OIL & GAS CORPORATION		$   4,546,572.08		ARI																JUPITER RESOURCES		4074510.26														4074510.26

				BP AMERICA PRODUCTION CO		$   4,526,822.04		ARI																TRINITY OPERATING (USG) LLC				4037389.903443												4037389.903443

				Dnow (AJ99)		4496032.437637		PI																BIG IRON OILFIELD SERVICES INC				3940337.170744												3940337.170744

				Astra Oil Corp.		4,364,195.63		Triumph																VERDUN OIL & GAS LLC				3934251.722024												3934251.722024

				Dte Energy (G999)		4363618.49378		PI																Bonterra Energy Corp.														3846096.63		3846096.63

				Pipestone Oil Corp		4,147,216.94		Triumph																Targa Resources (AE99)										3810634.927307						3810634.927307

				JUPITER RESOURCES		4,074,510		APEX																TAQA North Ltd.														3754175.65		3754175.65

				TRINITY OPERATING (USG) LLC		$   4,037,389.90		ARI																EOG RESOURCES				3486989.46427												3486989.46427

				BIG IRON OILFIELD SERVICES INC		$   3,940,337.17		ARI																Charter Pipe Llc												3473553.430659				3473553.430659

				VERDUN OIL & GAS LLC		$   3,934,251.72		ARI																Foundation Const. (FOUN)												3309693.067928				3309693.067928

				Bonterra Energy Corp.		3,846,096.63		Triumph																Pembina Pipeline Corporation								3307828.39								3307828.39

				Targa Resources (AE99)		3810634.927307		PI																BARON OILFIELD SUPPLY - MASTER C/L (1081)						2952768.12										2952768.12

				TAQA North Ltd.		3,754,175.65		Triumph																QEP ENERGY COMPANY				2947578.682919												2947578.682919

				EOG RESOURCES		$   3,486,989.46		ARI																VM ARKOMA STACK, LLC				2930815.755023												2930815.755023

				Charter Pipe Llc		3,473,553.43		SP																SURGE OPERATING, LLC				2817459.030477												2817459.030477

				Foundation Const. (FOUN)		3,309,693.07		SP																Saguaro Resources Ltd.														2694923.35		2694923.35

				Pembina Pipeline Corporation		3,307,828		fedmet																Black Swan Energy Ltd.								2583133.22								2583133.22

				BARON OILFIELD SUPPLY - MASTER C/L (1081)		$2,952,768		Comco																1776 ENERGY OPERATORS, LLC				2544801.324897												2544801.324897

				QEP ENERGY COMPANY		$   2,947,578.68		ARI																Plains Midstream Canada ULC								2531348.39								2531348.39

				VM ARKOMA STACK, LLC		$   2,930,815.76		ARI																Blackspur Oil Corp.								2410506.6								2410506.6

				SURGE OPERATING, LLC		$   2,817,459.03		ARI																DELTA CONSTRUCTORS LLC				2324288.081219												2324288.081219

				Saguaro Resources Ltd.		2,694,923.35		Triumph																WILLIAMS CO				2281380.431499												2281380.431499

				Black Swan Energy Ltd.		2,583,133		fedmet																MVP HOLDINGS LLC				2250222.822588												2250222.822588

				1776 ENERGY OPERATORS, LLC		$   2,544,801.32		ARI																Storm Resources Ltd.								2095282.17								2095282.17

				Plains Midstream Canada ULC		2,531,348		fedmet																KINGFISHER MIDSTREAM LLC				2040558.519155												2040558.519155

				Blackspur Oil Corp.		2,410,507		fedmet																Kicking Horse Oil & Gas Ltd.								2036683.97								2036683.97

				DELTA CONSTRUCTORS LLC		$   2,324,288.08		ARI																EAGLECLAW MIDSTREAM VENTURE, LLC				2021690.647093												2021690.647093

				WILLIAMS CO		$   2,281,380.43		ARI																Tangle Creek Energy Ltd.								1982999.69								1982999.69

				MVP HOLDINGS LLC		$   2,250,222.82		ARI																Energy Tubulars												1951259.912082				1951259.912082

				Birchcliff Energy Ltd.		2,185,982		fedmet																PEMBINA NGL CORPORATION -MASTER (1949)						1950283.44										1950283.44

				Storm Resources Ltd.		2,095,282		fedmet																BRADKEN CANADA MFG PRODUCTS LTD (372)						1949743.92										1949743.92

				KINGFISHER MIDSTREAM LLC		$   2,040,558.52		ARI																TECORP INTERNATIONAL PLLC				1947890.5446												1947890.5446

				Kicking Horse Oil & Gas Ltd.		2,036,684		fedmet																Painted Pony Petroleum Ltd.								1868951.33								1868951.33

				EAGLECLAW MIDSTREAM VENTURE, LLC		$   2,021,690.65		ARI																Alberta Tubular Products Ltd.								1868176.08								1868176.08

				Tangle Creek Energy Ltd.		1,983,000		fedmet																Sooner Pipe Llc												1815357.346582				1815357.346582

				Energy Tubulars		1,951,259.91		SP																INTER PIPELINE (CORRIDOR) INC (834)						1683440.96										1683440.96

				PEMBINA NGL CORPORATION -MASTER (1949)		$1,950,283		Comco																Tamarack Valley Energy Ltd.								1571383.32								1571383.32

				BRADKEN CANADA MFG PRODUCTS LTD (372)		$1,949,744		Comco																Orlen Upstream Canada Ltd.								1566526.14								1566526.14

				TECORP INTERNATIONAL PLLC		$   1,947,890.54		ARI																PROPAK SYSTEMS LTD (PROPAK - 229)						1505411.11										1505411.11

				Painted Pony Petroleum Ltd.		1,868,951		fedmet																Grenadier Energy Partners Ii, Llc												1451189.77068				1451189.77068

				Alberta Tubular Products Ltd.		1,868,176		fedmet																ROZEN STEEL WORKS (1916)						1420340.88										1420340.88

				Sooner Pipe Llc		1,815,357.35		SP																Atlas Tubular Llc												1236467.86471				1236467.86471

				INTER PIPELINE (CORRIDOR) INC (834)		$1,683,441		Comco																Ctap,Llc												938208.568011				938208.568011

				Tamarack Valley Energy Ltd.		1,571,383		fedmet																Jarrett Foundations, Inc												808889.814642				808889.814642

				Orlen Upstream Canada Ltd.		1,566,526		fedmet																Mcm Construction Inc.												722884.74024				722884.74024

				PROPAK SYSTEMS LTD (PROPAK - 229)		$1,505,411		Comco																Tubular Synergy Group												689785.560568				689785.560568

				Grenadier Energy Partners Ii, Llc		1,451,189.77		SP																Kreher Steel Company Llc												681846.274096				681846.274096

				ROZEN STEEL WORKS (1916)		$1,420,341		Comco																Grand Total		214442324.93		155862593.89402		61552065.86		86703524.73		273156322.572965		47946702.551566		180520313.25		1020183847.78855

				Atlas Tubular Llc		1,236,467.86		SP

				Ctap,Llc		938,208.57		SP

				Jarrett Foundations, Inc		808,889.81		SP

				Mcm Construction Inc.		722,884.74		SP

				Tubular Synergy Group		689,785.56		SP

				Kreher Steel Company Llc		681,846.27		SP

				XTO ENERGY PRODUCTION		122,432.20		PI

				XTO ENERGY PRODUCTION		2,169,651.00		Comco

				Tourmaline Oil Corp.		2,815,913.00		Apex

				ENCANA CORPORATION 		154,981.00		fedmet

				CRESCENT POINT ENERGY CORP		858,972.00		Triumph

				SEVEN GENERATIONS ENERGY LTD		170,017.00		Triumph

				SEVEN GENERATIONS ENERGY LTD		107,166.00		Comco

				ARC Resources Ltd.		681,819.00		fedmet

				SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		73,801.00		APEX





Top 10 Summary

		Energy Tubular Products

		Top 10 Customers

						Comco		Fedmet		Triumph		Pioneer		ARI		Spartan		Apex (consolidated)				Total				CSSC		Total  Company



		2		ENCANA CORPORATION 						7,639,805.50				12,167,908.67				55,621,101				75,428,815.42				- 0		75,428,815.42

		3		Tourmaline Oil Corp.				20,321,770.53		55,416,802.01												75,738,572.54

		6		XTO ENERGY CANADA                    						25,830,902.44				24221429.41				20,972,056				71,024,388.08

		11		ARC RESOURCES LTD						15,171,653.67								15,030,217				30,201,870.24

		12		Canadian Natural Resourses		$9,139,764												12,139,093				21,278,857.16

		13		Apache Corporation (AAAS)										5828703.895131		15546689.793388						21,375,393.69







		2		ENCANA CORPORATION 						6,374,533.22				12,167,908.67				32,806,715.26				51,349,157.15				- 0		51,349,157.15

		3		Crescent Point Rsrcs Lmtd Prtn				33,360,685.26		ERROR:#REF!								20,972,056.23				ERROR:#REF!				- 0		ERROR:#REF!

		4		Meritage Midstream (AAA2)		1,566,526.14						26,766,476.91						0				28,333,003.05				- 0		28,333,003.05

		5		XTO ENERGY CANADA                    						25,830,902.44				31,393,394.66				9,826,172.88				67,050,469.98				- 0		67,050,469.98

		6		Apache Corporation (AAAS)				ERROR:#REF!		- 0				5,828,703.90		15,546,689.79		0.00				ERROR:#REF!				- 0		ERROR:#REF!

		7		Canadian Natural Resourses		8,609,502.64												8,337,419.74				16,946,922.38				- 0		16,946,922.38

		8		ARC Resources						15171653.67								18,903,273				34,074,926.56				- 0		34,074,926.56



				NOTE: For Next year- We have to show Apex Remington Separately.





Sheet6

				CUSTOMER		SALES

				Crescent Point Rsrcs Lmtd Prtn		33,360,685		fedmet

				Tourmaline Oil Corp.		20,321,771		fedmet

				Endurance Technologies Inc.		6,175,467		fedmet

				Pembina Pipeline Corporation		3,307,828		fedmet

				Black Swan Energy Ltd.		2,583,133		fedmet

				Plains Midstream Canada ULC		2,531,348		fedmet

				Blackspur Oil Corp.		2,410,507		fedmet

				Birchcliff Energy Ltd.		2,185,982		fedmet

				Storm Resources Ltd.		2,095,282		fedmet

				Kicking Horse Oil & Gas Ltd.		2,036,684		fedmet

				Tangle Creek Energy Ltd.		1,983,000		fedmet

				Painted Pony Petroleum Ltd.		1,868,951		fedmet

				Alberta Tubular Products Ltd.		1,868,176		fedmet

				Tamarack Valley Energy Ltd.		1,571,383		fedmet

				Orlen Upstream Canada Ltd.		1,566,526		fedmet

				Epic Midstream Hold (Z999)		152362971.485621		PI

				Meritage Midstream (AAA2)		26766476.910108		PI

				Silver Creek Midstream Holdings Llc		23165003.205019		PI

				Sempra Energy (3690)		11246753.578905		PI

				Energy Trnsf Equity (AAS9)		8247820.899552		PI

				Apex Remington Inc.*		6541363.145148		PI

				Tex-Isle Supply Inc.		6458960.749189		PI

				Vass Pipe & Steel Co.*		5417878.520808		PI

				General Dynamics (AZ99)		5229774.672382		PI

				Weiler Pipe Llc*		5076783.572744		PI

				Kinder Morgan (KIND)		4943358.476472		PI

				Corpac Steel Product (1999)		4906459.300093		PI

				Dnow (AJ99)		4496032.437637		PI

				Dte Energy (G999)		4363618.49378		PI

				Targa Resources (AE99)		3810634.927307		PI

				ENCANA CORPORATION		55,621,101		APEX

				SEVEN GENERATIONS ENERGY LTD		32,806,715		APEX

				XTO ENERGY CANADA		20,972,056		APEX

				CRESCENT POINT ENERGY CORP		18,903,273		APEX

				ARC RESOURCES LTD		15,030,217		APEX

				CANADIAN NATURAL RESOURCES LIMITED		12,139,093		APEX

				TORC OIL & GAS LTD		9,826,173		APEX

				KEYERA PARTNERSHIP		8,337,420		APEX

				ORLEN UPSTREAM CANADA LTD		8,156,841		APEX

				PEMBINA PIPELINE		6,005,486		APEX

				PARAMOUNT RESOURCES LTD		5,499,751		APEX

				TEINE ENERGY LTD		4,887,541		APEX

				PEYTO EXPLORATION 		4,666,737		APEX

				WHITECAP RESOURCES INC.		4,625,697		APEX

				JUPITER RESOURCES		4,074,510		APEX

				SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		$25,211,035		Comco

				CANADIAN NATURAL RESOURCES LTD (1287)		$9,139,764		Comco

				ENBRIDGE - MASTER C/L (1141)		$8,609,503		Comco

				WORLEYPARSONS CORD LTD - MASTER (1127)		$4,852,958		Comco

				BARON OILFIELD SUPPLY - MASTER C/L (1081)		$2,952,768		Comco

				PEMBINA NGL CORPORATION -MASTER (1949)		$1,950,283		Comco

				BRADKEN CANADA MFG PRODUCTS LTD (372)		$1,949,744		Comco

				INTER PIPELINE (CORRIDOR) INC (834)		$1,683,441		Comco

				PROPAK SYSTEMS LTD (PROPAK - 229)		$1,505,411		Comco

				ROZEN STEEL WORKS (1916)		$1,420,341		Comco

				Apache Corporation (AAAS)		15,546,689.79		SP

				Sumitomo Corporation (AAC9)		5,872,870.63		SP

				Petro Amigos		4,884,457.73		SP

				Tex Isle Supply Inc.		4,563,548.05		SP

				Charter Pipe Llc		3,473,553.43		SP

				Foundation Const. (FOUN)		3,309,693.07		SP

				Energy Tubulars		1,951,259.91		SP

				Sooner Pipe Llc		1,815,357.35		SP

				Grenadier Energy Partners Ii, Llc		1,451,189.77		SP

				Atlas Tubular Llc		1,236,467.86		SP

				Ctap,Llc		938,208.57		SP

				Jarrett Foundations, Inc		808,889.81		SP

				Mcm Construction Inc.		722,884.74		SP

				Tubular Synergy Group		689,785.56		SP

				Kreher Steel Company Llc		681,846.27		SP

				Tourmaline Oil Corp.		55,416,802.01		Triumph

				XTO Energy Canada		25,830,902.44		Triumph

				Kelt Exploration Ltd.		19,045,350.21		Triumph

				ARC Resources Ltd.		15,171,653.67		Triumph

				Birchcliff Energy Ltd.		9,643,115.31		Triumph

				Tamarack Acquisition Corp.		9,049,162.48		Triumph

				Encana Corporation		7,639,805.50		Triumph

				Canbriam Energy Inc.		6,866,515.07		Triumph

				Painted Pony Energy Ltd.		6,374,533.22		Triumph

				Advantage Oil & Gas Ltd		5,646,876.14		Triumph

				Astra Oil Corp.		4,364,195.63		Triumph

				Pipestone Oil Corp		4,147,216.94		Triumph

				Bonterra Energy Corp.		3,846,096.63		Triumph

				TAQA North Ltd.		3,754,175.65		Triumph

				Saguaro Resources Ltd.		2,694,923.35		Triumph

				XTO ENERGY PRODUCTION		$   31,393,394.66		ARI

				ENCANA CORPORATION 		$   12,167,908.67		ARI

				PENN VIRGINIA OIL & GAS LP 		$   11,954,406.15		ARI

				OASIS PETROLEUM INC		$   11,734,883.93		ARI

				ONEOK INC.		$   10,764,410.56		ARI

				MARKWEST ENERGY PARTNERS, L.P.		$   10,569,963.82		ARI

				MEDALLION PIPELINE COMPANY 		$   7,372,798.30		ARI

				APACHE CORPORATION		$   5,828,703.90		ARI

				KINDER MORGAN 		$   5,497,075.69		ARI

				WHITING OIL & GAS CORPORATION		$   4,546,572.08		ARI

				BP AMERICA PRODUCTION CO		$   4,526,822.04		ARI

				TRINITY OPERATING (USG) LLC		$   4,037,389.90		ARI

				BIG IRON OILFIELD SERVICES INC		$   3,940,337.17		ARI

				VERDUN OIL & GAS LLC		$   3,934,251.72		ARI

				EOG RESOURCES		$   3,486,989.46		ARI

				QEP ENERGY COMPANY		$   2,947,578.68		ARI

				VM ARKOMA STACK, LLC		$   2,930,815.76		ARI

				SURGE OPERATING, LLC		$   2,817,459.03		ARI

				1776 ENERGY OPERATORS, LLC		$   2,544,801.32		ARI

				DELTA CONSTRUCTORS LLC		$   2,324,288.08		ARI

				WILLIAMS CO		$   2,281,380.43		ARI

				MVP HOLDINGS LLC		$   2,250,222.82		ARI

				KINGFISHER MIDSTREAM LLC		$   2,040,558.52		ARI

				EAGLECLAW MIDSTREAM VENTURE, LLC		$   2,021,690.65		ARI

				TECORP INTERNATIONAL PLLC		$   1,947,890.54		ARI







ENERGY PRODUCTS REVENUES &
EBIT AS A % OF REVENUES
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STEEL DISTRIBUTORS

Russel Metals35

 2018 revenues of $457 million, EBIT of $47 million.

 2017 revenues of $380 million, EBIT of $34 million.

 Sunbelt Group, Arrow Steel – Houston, Texas; 

Wirth Steel – Montreal, Vancouver

 Arrow Steel provides coil processing in Houston, Texas

 Customers – other steel service centers, large OEM’s, fabricators.

 Uses third party facilities to store product.

 Synergy with metals service center business

• Visibility into worldwide pricing trends

• Flexible product sourcing



ROLE OF STEEL DISTRIBUTORS

Russel Metals36

SUPPLIERS STEEL DISTRIBUTORS CUSTOMERS

Mills producing base metal 
products

Source material and purchase 
in large quantity

Large original equipment 
manufactures

Processing includes pickling 
blanking, tube production 
from sheet coating

Arrange logistics for delivery 
where and when customer 
needs

Smaller service centers

Limited ability to service 
multiple customer needs

Processing includes cut-to-
length

Russel Metals Service 
Centers

Long lead time order to 
delivery

Focused primarily on import 
product

Large volumes Truck load quantities

Use third party yards



TOP STEEL DISTRIBUTOR CUSTOMERS –
YEAR ENDED DECEMBER 31, 2018

Russel Metals37

Customer Products Purchased

Customer 1 Service center 12.4% Plate
Customer 2 Service center 5.2% Beam,plate
Customer 3 Manufacturer- energy 4.8% Plate, HR Plate
Customer 4 Service center 4.2% Rebar, Plate, Bar, Beam 
Customer 5 Service center 4.0% Plate, beam
Customer 6 Service center 3.5% Beam,plate
Customer 7 Service center 2.2% Beam, Bar
Customer 8 Service center 2.2% Beam, plate
Customer 9 Service center 2.1% Plate
Customer 10 Service center 2.0% Beam, Bar, Plate 

% of 
Segment
Revenue


Top 10 Steel Distributors- DNU

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 6 months ended June 30, 2012

				Steel Distributors

						Customer Name		Customer End Market		2012 YTD Q2 Sales ($)		% of Q2 2012
Segment Sales		Products Purchased





				Customer 1		CARBON STEEL PROFILES LIMITED 		Service center - laser processor		36,554,610		19.1%		Plate		Wirth		Service center - Laser processor

				Customer 2		FERGUSON ENTERPRISES,INC.		Distributor of plumbing supplies and pipe, valves and fittings		12,763,808		6.7%		Tubing/Pipe (Standard, Oil Country Tubular Goods)		Sunbelt 		largest distributor of plumbing supplies and pipe, valves and fittings (PVF). It is also the third largest distributor of heating and cooling equipment (HVAC/R) and the second largest company within the waterworks industry

				Customer 3		PERMIAN TANK & MFG. INC.		Tank manufacturer for oil & gas		8,386,656		4.4%		Plate (Discreet & Plate in Coil)		Sunbelt 		largest manufacturers of steel and fiberglass oil storage tanks, gunbarrels, heater treaters, separators and free water knockouts in the United States.

				Customer 4		THE MODERN GROUP, LTD		Industrial equipment - multiple industries		7,961,679		4.2%		Plate (Discreet & Plate in Coil)		Sunbelt 		The Modern Group is a strong family of leading industrial equipment companies. These companies serve a broad variety of industries, including oil and gas, agriculture, power generation, storage and transportation

				Customer 5		SUPERIOR SUPPLY & STEEL		Service centers		7,173,920		3.7%		Plate (Discreet & Plate in Coil)		Sunbelt 		Service center - providing an extensive product range of plate and structural steel

				Customer 6		LIDE INDUSTRIES, LLC		Tank manufacturer 		6,262,762		3.3%		Plate (Discreet & Plate in Coil)		Sunbelt 		leader in the storage equipment industry - a manufacturer of superior-quality storage tanks

				Customer 7		CONTRACTORS STEEL CO. 		Service center - processor		4,290,468		2.2%		Stucturals, Plate, Other (light rail)		Wirth		Laser Processor - processing services, including press braking; coil leveling; plate rolling; structural rolling; sawing; shearing; oxy-fuel, plasma, high-definition plasma and laser cutting; 
Blanchard grinding; rotary shear tee splitting; beam cambering; drilling; and punching,

				Customer 8		ANCHOR DANLY COMPANY          		Laser processor and manufacturer of automotive parts 		3,433,323		1.8%		Plate		Wirth		manufacturer of the large engineered die sets used by automotive and automotive parts industries

				Customer 9		FIRST STEEL SOURCE, LLC		OEMs and Metal Fabricators 		3,232,541		1.7%		Plate (Discreet & Plate in Coil)		Sunbelt 		OEMs and Metal Fabricators 

				Customer 10		DYMIN STEEL (WESTERN) INC.    		Service Center suppling construction		3,170,197		1.7%		Stucturals 		Wirth		Service center suppling Constructon

				Total Segment Sales (per Q2 MD&A)

										191,400,000

				Steel Distributors:				Customer End Markets 						Products Purchased:

								Oil & Gas						Plate (Discreet & Plate in Coil)

								Agriculture						Structurals (WF & I Beam, Structural Angles/Channels)

								Transportaion						Bars (Hot Rolled and Cold Finished)

								Mining						Tubing/Pipe (Standard, Oil Country Tubular Goods)

								Construction						Hollow Structural Steel Tube

								Heavy Equipment Manufacturer						Grating/expanded

								Service Centers						Flat Rolled: Sheet, strip & coil

								Other - Specify						Wire Rods / Wire Products/Rails

														Flanges, Fittings & Valves

														Non-Ferrous (Sheet, Extrusion, Tubular Goods, Etc.)

														Other - Specify
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Top 10 Steel Distributors (2)

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 6 months ended June 30, 2012

						Steel Distributors

						Customer Name		Customer End Market		2012 YTD Q2 Sales ($)		% of Total Sales		Products Purchased

								(choose from below)						(choose from below)



				1		CARBON STEEL PROFILES LIMITED 		Service Centers / Construction / Heavy Equipment Manutacurers/ Transportation/ Oil & Gas /Mining /Agriculture		36,554,610				Plate		Wirth

				2		FERGUSON ENTERPRISES,INC. - WSAC		Other - Plumbing Supply		12,763,808				Tubing/Pipe (Standard, Oil Country Tubular Goods)		Sunbelt 

				3		PERMIAN TANK & MFG. INC.		Oil & Gas		8,386,656				Plate (Discreet & Plate in Coil)		Sunbelt 

				4		THE MODERN GROUP, LTD		Oil & Gas		7,961,679				Plate (Discreet & Plate in Coil)		Sunbelt 

				5		SUPERIOR SUPPLY & STEEL		Service Centers		7,173,920				Plate (Discreet & Plate in Coil)		Sunbelt 

				6		LIDE INDUSTRIES, LLC		Oil & Gas		6,262,762				Plate (Discreet & Plate in Coil)		Sunbelt 

				7		CONTRACTORS STEEL CO. (MICH)  		Service Centers / Construction / Heavy Equipment Manutacurers		4,290,468				Stucturals / Plate / Other (light rail)		Wirth

				8		ANCHOR DANLY COMPANY          		Service Centers / Construction / Heavy Equipment Manutacurers/ Transportation		3,433,323				Plate		Wirth

				9		FIRST STEEL SOURCE, LLC		Service Centers		3,232,541				Plate (Discreet & Plate in Coil)		Sunbelt 

				10		DYMIN STEEL (WESTERN) INC.    		Service Centers / Construction / Heavy Equipment Manutacurers		3,170,197				Stucturals 		Wirth

				Steel Distributors:				Customer End Markets 						Products Purchased:

								Oil & Gas						Plate (Discreet & Plate in Coil)

								Agriculture						Structurals (WF & I Beam, Structural Angles/Channels)

								Transportaion						Bars (Hot Rolled and Cold Finished)

								Mining						Tubing/Pipe (Standard, Oil Country Tubular Goods)

								Construction						Hollow Structural Steel Tube

								Heavy Equipment Manufacturer						Grating/expanded

								Service Centers						Flat Rolled: Sheet, strip & coil

								Other - Specify						Wire Rods / Wire Products/Rails

														Flanges, Fittings & Valves

														Non-Ferrous (Sheet, Extrusion, Tubular Goods, Etc.)

														Other - Specify









Top 10 Steel Dist - Q4-2018

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 12 months ended December 31, 2018

				Steel Distributors

												% of 
Segment
Revenue

						Customer Name		Customer 		2018 YTD Q4
Sales ($)				Products Purchased





				Customer 1		Carbon Steel Profile Limited		Service center 		$   56,436,462		12.4%		Plate				wirth

				Customer 2		Vartseel Ltd		Service center 		23,963,749		5.2%		Beam,plate				wirth

				Customer 3		PERMIAN TANK & MFG. INC.		Manufacturer- energy		22,097,037		4.8%		Plate, HR Plate				sunbelt

				Customer 4		Myer Salit Limited		Service center 		19,073,026		4.2%		Rebar, Plate, Bar, Beam 				wirth

				Customer 5		Les Aciers Transbec 1997 Ltee		Service center 		18,216,930		4.0%		Plate, beam				wirth

				Customer 6		Wide Flange Beam Inc		Service center		15,895,418		3.5%		Beam,plate				wirth

				Customer 7		Crawford Metal Corp / CMC Steel Inc		Service center		10,152,942		2.2%		Beam, Bar				wirth

				Customer 8		Kimco Steel Sales Limited		Service center		10,020,092		2.2%		Beam, plate				wirth

				Customer 9		Anchor Danly Company		Service center		9,644,433		2.1%		Plate				wirth

				Customer 10		Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		Service center		9,041,121		2.0%		Beam, Bar, Plate 				wirth



				Total Segment Sales (per Q4 MD&A)						$   456,500,000







				Steel Distributors:				Customer End Markets 						Products Purchased:

								Oil & Gas						Plate (Discreet & Plate in Coil)

								Agriculture						Structurals (WF & I Beam, Structural Angles/Channels)

								Transportation						Bars (Hot Rolled and Cold Finished)

								Mining						Tubing/Pipe (Standard, Oil Country Tubular Goods)

								Construction						Hollow Structural Steel Tube

								Heavy Equipment Manufacturer						Grating/expanded

								Service Centers						Flat Rolled: Sheet, strip & coil

								Other - Specify						Wire Rods / Wire Products/Rails

														Flanges, Fittings & Valves

														Non-Ferrous (Sheet, Extrusion, Tubular Goods, Etc.)

														Other - Specify
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SD Customers



				1.2961



						Customer		Sales in CDN								Customer		Sales in CDN

				1		Carbon Steel Profile Limited		56,436,462		wirth				1		Carbon Steel Profile Limited		56,436,462.38		wirth

				2		Vartseel Ltd		23,963,749		wirth				2		Vartseel Ltd		23,963,749.46		wirth

				3		Myer Salit Limited		19,073,026		wirth				3		PERMIAN TANK & MFG. INC.		22,097,037.10		sunbelt

				4		Les Aciers Transbec 1997 Ltee		18,216,930		wirth				4		Myer Salit Limited		19,073,026.45		wirth

				5		Wide Flange Beam Inc		15,895,418		wirth				5		Les Aciers Transbec 1997 Ltee		18,216,929.94		wirth						Nurcor		- 0		sunbelt

				6		Crawford Metal Corp / CMC Steel Inc		10,152,942		wirth				6		Wide Flange Beam Inc		15,895,418.35		wirth

				7		Kimco Steel Sales Limited		10,020,092		wirth				7		Crawford Metal Corp / CMC Steel Inc		10,152,942.43		wirth

				8		Anchor Danly Company		9,644,433		wirth				8		Kimco Steel Sales Limited		10,020,092.08		wirth

				9		Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		9,041,121		wirth				9		Anchor Danly Company		9,644,432.77		wirth

				10		Terra Nova Steel Inc		8,729,128		wirth				10		Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		9,041,121.43		wirth

				11		Metalium Inc		7,572,457		wirth				11		Terra Nova Steel Inc		8,729,127.73		wirth

				12		Pipe and piling Supplies / Dymin Steel		6,099,164		wirth				12		Metalium Inc		7,572,456.77		wirth

				13		Seaport Steel Seattle		5,757,797		wirth				13		Pipe and piling Supplies / Dymin Steel		6,099,163.67		wirth

				14		Mansteel Limited		5,737,316		wirth				14		SERVICE STEEL WAREHOUSE CO.,L.P.		5,916,311.40		sunbelt

				15		Pacific Steel inc.		5,125,120		wirth				15		Seaport Steel Seattle		5,757,796.70		wirth

						Total Top 15 Accounts		211,465,155								Total Top 15 Accounts		228,616,069



						Total Sales		298,970,680



						Top 15 % of Total		70.73%



						Customer		Sales in USD 

				1		PERMIAN TANK & MFG. INC.		17,048,867.45		22,097,037.10		sunbelt

				2		SERVICE STEEL WAREHOUSE CO.,L.P.		4,564,702.88		5,916,311.40		sunbelt

				3		SUPPLY NETWORK, INC.		3,960,748.95		5,133,526.71		sunbelt

				4		VALLEN DISTRIBUTION, INC.		3,507,194.73		4,545,675.09		sunbelt

				5		KLOECKNER METALS CORPORATION		2,722,813.63		3,529,038.75		sunbelt

				6		FIRST STEEL SOURCE, LLC		2,610,261.02		3,383,159.31		sunbelt

				7		METALS 2 GO		2,498,958.59		3,238,900.23		sunbelt

				8		SUPERIOR SUPPLY & STEEL		2,486,144.16		3,222,291.45		sunbelt

				9		BINFORD SUPPLY, LLC		2,354,504.10		3,051,672.76		sunbelt

				10		TRACE METAL INDUSTRIES, INC.		2,330,402.02		3,020,434.06		sunbelt

				11		BOYD METALS, INC.		2,278,640.54		2,953,346.00		sunbelt

				12		NORTON METALS INC.		2,164,223.93		2,805,050.64		sunbelt

				13		VALMONT SITE PRO 1		2,149,860.49		2,786,434.18		sunbelt

				14		JAMIESON MFG. CO.		2,080,074.52		2,695,984.59		sunbelt

				15		MCNEILUS STEEL, INC.		2,020,942.42		2,619,343.47		sunbelt

						Total Top Fifteen Accounts		54,778,339

																Samuel /Wilkinson Steel/Custom Plate		7,064,445.00		wirth

						Total Sales		174,543,057.87		226,225,257.31		sunbelt				Samuel Son & Company (2299)		379,091.08		CSSC

																		7,443,536.08

						Top Ten % of Total		31.38%

																Salit Steel Service Centre		5,723,821.00		wirth

																Myer Salit Ltd (1782)		757,764.75		CSSC

																		6,481,585.75



																Terra Nova Steel		5,580,193.00		wirth



																Carbon Steel Profiles		33,785,643.00		wirth

																Carbon Steel Profiles		3,475.00		CSSC		(as per Rick)

																		33,789,118.00



																PERMIAN TANK & MFG. INC./TROY STEEL COMPONENT		22,097,037.10		sunbelt

																PERMIAN TANK & MFG. INC./TROY STEEL COMPONENT		34,134.00		ARI		(as per Rick)

																		22,131,171.10







Sheet3

						Customer		Sales in CDN		unit 

						Carbon Steel Profile Limited		56,436,462.38		wirth						Sum of Sales in CDN		Column Labels

						Vartseel Ltd		23,963,749.46		wirth						Row Labels		sunbelt		wirth		Grand Total

						PERMIAN TANK & MFG. INC.		22,097,037.10		sunbelt						Carbon Steel Profile Limited				56436462.3800001		56436462.3800001

						Myer Salit Limited		19,073,026.45		wirth						Vartseel Ltd				23963749.46		23963749.46

						Les Aciers Transbec 1997 Ltee		18,216,929.94		wirth						PERMIAN TANK & MFG. INC.		22097037.101945				22097037.101945

						Wide Flange Beam Inc		15,895,418.35		wirth						Myer Salit Limited				19073026.45		19073026.45

						Crawford Metal Corp / CMC Steel Inc		10,152,942.43		wirth						Les Aciers Transbec 1997 Ltee				18216929.94		18216929.94

						Kimco Steel Sales Limited		10,020,092.08		wirth						Wide Flange Beam Inc				15895418.35		15895418.35

						Anchor Danly Company		9,644,432.77		wirth						Crawford Metal Corp / CMC Steel Inc				10152942.43		10152942.43

						Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		9,041,121.43		wirth						Kimco Steel Sales Limited				10020092.08		10020092.08

						Terra Nova Steel Inc		8,729,127.73		wirth						Anchor Danly Company				9644432.76999999		9644432.76999999

						Metalium Inc		7,572,456.77		wirth						Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals				9041121.43		9041121.43

						Pipe and piling Supplies / Dymin Steel		6,099,163.67		wirth						Terra Nova Steel Inc				8729127.72999999		8729127.72999999

						SERVICE STEEL WAREHOUSE CO.,L.P.		5,916,311.40		sunbelt						Metalium Inc				7572456.77		7572456.77

						Seaport Steel Seattle		5,757,796.70		wirth						Pipe and piling Supplies / Dymin Steel				6099163.67		6099163.67

						Mansteel Limited		5,737,315.52		wirth						SERVICE STEEL WAREHOUSE CO.,L.P.		5916311.402768				5916311.402768

						SUPPLY NETWORK, INC.		5,133,526.71		sunbelt						Seaport Steel Seattle				5757796.7		5757796.7

						Pacific Steel inc.		5,125,119.76		wirth						Mansteel Limited				5737315.52		5737315.52

						VALLEN DISTRIBUTION, INC.		4,545,675.09		sunbelt						SUPPLY NETWORK, INC.		5133526.714095				5133526.714095

						KLOECKNER METALS CORPORATION		3,529,038.75		sunbelt						Pacific Steel inc.				5125119.75999999		5125119.75999999

						FIRST STEEL SOURCE, LLC		3,383,159.31		sunbelt						VALLEN DISTRIBUTION, INC.		4545675.089553				4545675.089553

						METALS 2 GO		3,238,900.23		sunbelt						KLOECKNER METALS CORPORATION		3529038.745843				3529038.745843

						SUPERIOR SUPPLY & STEEL		3,222,291.45		sunbelt						FIRST STEEL SOURCE, LLC		3383159.308022				3383159.308022

						BINFORD SUPPLY, LLC		3,051,672.76		sunbelt						METALS 2 GO		3238900.228499				3238900.228499

						TRACE METAL INDUSTRIES, INC.		3,020,434.06		sunbelt						SUPERIOR SUPPLY & STEEL		3222291.445776				3222291.445776

						BOYD METALS, INC.		2,953,346.00		sunbelt						BINFORD SUPPLY, LLC		3051672.76401				3051672.76401

						NORTON METALS INC.		2,805,050.64		sunbelt						TRACE METAL INDUSTRIES, INC.		3020434.058122				3020434.058122

						VALMONT SITE PRO 1		2,786,434.18		sunbelt						BOYD METALS, INC.		2953346.003894				2953346.003894

						JAMIESON MFG. CO.		2,695,984.59		sunbelt						NORTON METALS INC.		2805050.635673				2805050.635673

						MCNEILUS STEEL, INC.		2,619,343.47		sunbelt						VALMONT SITE PRO 1		2786434.181089				2786434.181089

																JAMIESON MFG. CO.		2695984.585372				2695984.585372

																MCNEILUS STEEL, INC.		2619343.470562				2619343.470562

																Grand Total		70998205.735223		211465155.44		282463361.175223





Sheet1

		1		Carbon Steel Profiles		33,785,643.00

		2		 Les Acier Transbec 1997 Ltd		21,822,529.00

		3		Pipe and Piling Supplies		18,919,730.00

		4		Contractors Steel Compay		18,336,810.00

		5		PERMIAN TANK & MFG. INC./TROY STEEL / LIDE STEEL		15,616,308.82

		6		Anchor Danly Co		9,657,011.00

		7		FIRST STEEL SOURCE, LLC		7,945,827.34

		8		Metalium		7,529,060.00

		9		BINFORD SUPPLY, LLC		7,408,947.96

		10		Seaport Steel		7,374,716.00

				NORTON METALS INC./JMS RUSSEL METALS CORP.		7,176,853.46

				Samuel /Wilkinson Steel/Custom Plate		7,064,445.00

				FERGUSON ENTERPRISES,INC. - WSAC		6,182,084.85

				Salit Steel Service Centre		5,723,821.00

				Terra Nova Steel		5,580,193.00

				SERVICE STEEL WAREHOUSE CO.,L.P.		5,310,835.93

				JAMIESON MFG. CO.		4,972,130.12

				METALS 2 GO		3,809,409.70

				VALLEN DISTRIBUTION, INC.		3,725,158.82

				SUPPLY NETWORK, INC.		3,526,222.33
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STEEL DISTRIBUTORS REVENUES &
EBIT AS A % OF REVENUES
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Adjusted for Inventory Write Downs of Q2-15 $1.0, Q3-15 $1.8 and Q4-15 $19.2
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 Leading market position

 Strong supplier relationships and unique market insight

 Successful acquisition strategy to deploy capital

 Multiple business segments

 Diversified service center and energy customer base

 Superior service and product availability

 Strong value-added processing

 Prudent inventory management

 Experienced management team

 High dividend yield

 Strong balance sheet, low leverage
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