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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:
Q1 2019 - $1.0 billion
Q1 2018 - $0.9 billion

 Based on revenues for the quarter ended March 31, 2019:
69%  Canada
31%  U.S.

 Declared dividend of $0.38 per share payable June 14, 2019. 

 Dividend yield 6.5%.

 Market cap based on $23.53 per share is $1.5 billion.  Listed on TSX.



EPS (2013 – 2019)
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DEBT EQUITY RATIO
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THREE DISTINCT SEGMENTS
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Metals Service 
Centers 

52% (49%)

Energy 
Products

36% (41%)

Steel 
Distributors
12% (10%)

Metals Service 
Centers 

41% (40%)

Energy 
Products

45% (45%)

Steel 
Distributors
14% (15%)

REVENUE
THREE MONTHS ENDED 2019 (2018)

EBIT
THREE MONTHS ENDED 2019 (2018)



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 (22 units)

Steel Distributors (3 units)

Steel Distributors (3 units)

CANADA

UNITED STATES



BALANCE SHEET AS OF MARCH 2019
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(millions)

ASSETS EMPLOYED

Cash 107$        5%

Accounts Receivable 589          27%

Inventories 1,032       47%

Property, Plant and Equipment 354          16%

Goodwill/Intangibles 84            4%

Other 33            1%

2,198$     100%

Bank Indebtedness 154$        7%

Trade Creditors 466          21%

Long-term Debt 444          20%

Lease Obligations and Other 147          7%

Shareholders Equity 988          45%

2,199$     100%

FINANCED BY



Plate
19.5% (17.9%)

Structurals 
(Beams & HSS)
23.2% (19.9%)

Flanges, Valves, Fittings &
Other Energy

17.0% (18.5%)

Pipe Products
19.7% (23.6%)

Bars
4.7% (4.5%)

Flat Rolled
7.7% (8.3%)

Non Ferrous
3.6% (3.3%) Other

4.6% (4.0%)

BROAD PRODUCT FOCUS BREAKDOWN FOR
THREE MONTHS ENDED MARCH 31, 2019 (2018)
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TOP MILL SUPPLIERS
THREE MONTHS ENDED MARCH 31, 2019
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% of total
 purchased Products Purchased

Supplier 1 7.3% Long Products
Supplier 2 6.3% Long Prod / Plate / Pipe
Supplier 3 5.7% Flat Roll / Plate / Long Products 
Supplier 4 5.3% Plate
Supplier 5 4.6% Long Products / Plate / Flat Roll
Supplier 6 4.2% Tubing
Supplier 7 3.8% Pipe
Supplier 8 3.8% Flat Roll / Plate
Supplier 9 2.7% Long Prod / Plate / Pipe
Supplier 10 2.6% Tubing & OCTG
Top 10 Suppliers 46.3%


Top Supplier

		Russel Metals Inc.

		For the period ending March 31, 2019

		Top Suppliers





								Purchased ($) - YTD Q1 2019 (not including I/C sales)		% of total
 purchased				Products Purchased



				Supplier 1		GERDAU North America   **		$   54,253,534		7.3%				Long Products

				Supplier 2		HYUNDAI CORPORATION  **		$   47,031,509		6.3%				Long Prod / Plate / Pipe

				Supplier 3		ARCELOR - MITTAL **		$   41,958,264		5.7%				Flat Roll / Plate / Long Products 

				Supplier 4		SSAB AMERICAS  **		$   39,187,283		5.3%				Plate

				Supplier 5		VOEST ALPINE 		$   34,447,040		4.6%				Long Products / Plate / Flat Roll

				Supplier 6		ZEKELMAN INDUSTRIES INC (name changed from JMC STEEL GROUP May'16)		$   30,805,100		4.2%				Tubing

				Supplier 7		NUCOR STEEL  ** 		$   28,160,407		3.8%				Pipe

				Supplier 8		ESSAR STEEL  ** (incl.Algoma)		$   27,994,454		3.8%				Flat Roll / Plate

				Supplier 9		SALZGITTER TRADE INC  **		$   19,976,065		2.7%				Long Prod / Plate / Pipe

				Supplier 10		WELDED TUBE OF CANADA LTD   **		$   19,638,232		2.6%				Tubing & OCTG

				Top 10 Suppliers				$   343,451,888		46.3%



				Other				398,491,936		53.7%

				Total				$   741,943,824		100.0%

														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
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SERVICE CENTER/
DISTRIBUTION COMPETITORS
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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) 2018 2017 Private Headquarters

Reliance Steel & Aluminum Co. 11.5$  9.7$     Public U.S
Ryerson Inc. 4.4       3.4       Public U.S
MRC Global 4.2       3.6       Public U.S
Russel Metals Inc. 4.2       3.3       Public Canada *
Samuel, Son & Co. 4.0       3.6       Private Canada *
Worthington Steel Co. 3.6       3.0       Public U.S
Klockner (North America) 3.2       2.9       Public U.K.
NOW Inc. 3.1       2.6       Public U.S
ThyssenKrupp Materials NA, Inc. 2.5       2.5       Public U.S.
Steel Technologies LLC 2.4       2.4       Private U.S
O'Neal Steel Inc. 2.3       2.3       Private U.S
Alro Steel Corp. 1.7       1.7       Private U.S
Olympic Steel Inc. 1.7       1.4       Public U.S
Toyota Tsusho America 1.6       1.6       Public U.S
Coilplus Inc. 1.3       1.3       Private U.S

* Noted in Canadian Funds


2011

										Public/

				(in billions)		2011				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   8.1				Public		U.S

				Klockner		7.1				Public		U.K.

				MRC Global		4.8				Public		U.S

				Ryerson Inc.		4.7				Private		U.S

				Russel Metals Inc.  (Proforma Apex)		3.2				Public		Canada

				Samuel, Son & Co.		3.1		(E)		Private		Canada

				ThyssenKrupp Materials NA, Inc.		3.0		(E)		Public		U.S.

				Worthington Steel Co.		2.5				Public		U.S

				O'Neal Steel Inc.		2.1		(E)		Private		U.S

				Metals USA Holdings Corp. *		1.9				Public		U.S

				Steel Technologies LLC		1.7		(E)		Private		U.S

				Alro Steel Corp.		1.3		(E)		Private		U.S

				Olympic Steel Inc.		1.3				Public		U.S

				A.M. Castle & Co.		1.1				Public		U.S



				 *   - acquired by Reliance Steel April 2013

				(E) - estimate





2012

										Public/

				(in billions)		2012				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   8.4				Public		U.S

				MRC Global		5.6				Public		U.S

				DNOW (NOV spinout)		5.0				Public		U.S.

				Ryerson Inc.		4.0				Private		U.S

				Russel Metals Inc.  +		3.5				Public		Canada

				Klockner (North America)		3.4				Public		U.K.

				Samuel, Son & Co.		3.1		(E)		Private		Canada

				ThyssenKrupp Materials NA, Inc.		3.1		(E)		Public		U.S.

				Worthington Steel Co.		2.6				Public		U.S

				O'Neal Steel Inc.		2.5		(E)		Private		U.S

				Metals USA Holdings Corp. *		2.0				Public		U.S

				Steel Technologies LLC		1.7		(E)		Private		U.S

				Alro Steel Corp.		1.6		(E)		Private		U.S

				Olympic Steel Inc.		1.4				Public		U.S

				A.M. Castle & Co.		1.2				Public		U.S



				 *   - acquired by Reliance Steel April 2013

				(E) - estimate

				 +    - Proforma with Acquisition





2013

										Public/

				(in billions)		2013				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   9.2				Public		U.S

				MRC Global		5.2				Public		U.S

				Klockner (North America)		4.2				Public		U.K.

				Ryerson Inc.		3.5				Private		U.S

				Russel Metals Inc. 		3.2				Public		Canada

				Samuel, Son & Co.		3.1		(E)		Private		Canada

				ThyssenKrupp Materials NA, Inc.		3.1		(E)		Public		U.S.

				O'Neal Steel Inc.		2.5		(E)		Private		U.S

				Worthington Steel Co.		2.2		(E)		Public		U.S

				Steel Technologies LLC		1.7		(E)		Private		U.S

				Alro Steel Corp.		1.6		(E)		Private		U.S

				Olympic Steel Inc.		1.3				Public		U.S

				A.M. Castle & Co.		1.1				Public		U.S



				(E) - estimate





2014

										Public/

				(in billions)		2013				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   9.2				Public		U.S

				NOW Inc.		5.3		(E)		Public		U.S

				MRC Global		5.2				Public		U.S

				Ryerson Inc.		3.5				Public		U.S

				Samuel, Son & Co.		3.4		(E)		Private		Canada

				Russel Metals Inc. 		3.2				Public		Canada

				Klockner (North America)		3.1				Public		U.K.

				ThyssenKrupp Materials NA, Inc.		3.1		(E)		Public		U.S.

				O'Neal Steel Inc.		2.3		(E)		Private		U.S

				Steel Technologies LLC		2.0		(E)		Private		U.S

				Alro Steel Corp.		1.4		(E)		Private		U.S

				Worthington Steel Co.		1.4		(E)		Public		U.S

				Olympic Steel Inc.		1.3				Public		U.S

				A.M. Castle & Co.		0.9				Public		U.S



				(E) - estimate





2015

										Public/

				(in billions)		2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   10.5				Public		U.S

				MRC Global		5.1				Public		U.S

				NOW Inc.		4.1				Public		U.S

				Russel Metals Inc. 		3.9				Public		Canada

				Samuel, Son & Co.		3.7				Private		Canada

				Ryerson Inc.		3.6				Public		U.S

				ThyssenKrupp Materials NA, Inc.		2.8				Public		U.S.

				Klockner (North America)		3.2				Public		U.K.

				O'Neal Steel Inc.		2.3		(E)		Private		U.S

				Worthington Steel Co.		2.2				Public		U.S

				Steel Technologies LLC		2.2				Private		U.S

				Olympic Steel Inc.		1.4				Public		U.S

				Alro Steel Corp.		1.4				Private		U.S



				(E) - estimate





2016

														Public/

				(in billions)		2015				2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   9.4				$   10.5				Public		U.S

				MRC Global		4.0				5.1				Public		U.S

				Ryerson Inc.		3.2				3.6				Public		U.S

				Russel Metals Inc. 		3.1				3.9				Public		Canada

				NOW Inc.		3.0				4.1				Public		U.S

				Samuel, Son & Co.		2.9				3.7				Private		Canada

				Klockner (North America)		2.9				3.2				Public		U.K.

				ThyssenKrupp Materials NA, Inc.		2.8				2.8				Public		U.S.

				O'Neal Steel Inc.		2.4				2.3		(E)		Private		U.S

				Steel Technologies LLC		2.1				2.2				Private		U.S

				Worthington Steel Co.		1.8				2.2				Public		U.S

				Alro Steel Corp.		1.4				1.4				Private		U.S

				Coilplus Inc.		1.3				1.4				Private		U.S

				Olympic Steel Inc.		1.2				1.4				Public		U.S



																(E) - estimate







2017

																		Public/

				(in billions)		2016				2015				2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   8.6				$   9.4				$   10.5				Public		U.S

				Samuel, Son & Co.		3.6				3.7				3.7				Private		Canada 

				Ryerson Inc.		2.9				3.2				3.6				Public		U.S

				Russel Metals Inc. 		2.6				3.1				3.9				Public		Canada 

				Klockner (North America)		2.6				2.9				3.2				Public		U.K.

				MRC Global		2.5				4.0				5.1				Public		U.S

				ThyssenKrupp Materials NA, Inc.		2.5				2.8				2.8				Public		U.S.

				NOW Inc.		2.1				3.0				4.1				Public		U.S

				O'Neal Steel Inc.		2.1				2.4				2.3				Private		U.S

				Steel Technologies LLC		2.1				2.1				2.2				Private		U.S

				Worthington Steel Co.		2.1				1.8				2.2				Public		U.S

				Toyota Tsusho America		1.7				1.6				-				Public		U.S

				Alro Steel Corp.		1.4				1.4				1.4				Private		U.S

				Coilplus Inc.		1.3				1.3				1.4				Private		U.S

				Olympic Steel Inc.		1.1				1.2				1.4				Public		U.S











2018

																		Public/

				(in billions)		2017				2016				2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   9.7				$   8.6				$   10.5				Public		U.S

				Samuel, Son & Co.		3.6				3.6				3.7				Private		Canada *

				Ryerson Inc.		3.4				2.9				3.6				Public		U.S

				Russel Metals Inc. 		3.3				2.6				3.9				Public		Canada *

				Klockner (North America)		2.6				2.6				3.2				Public		U.K.

				MRC Global		3.6				2.5				5.1				Public		U.S

				ThyssenKrupp Materials NA, Inc.		2.1				2.5				2.8				Public		U.S.

				NOW Inc.		2.6				2.1				4.1				Public		U.S

				O'Neal Steel Inc.		2.1				2.1				2.3				Private		U.S

				Steel Technologies LLC		2.1				2.1				2.2				Private		U.S

				Worthington Steel Co.		3.0				2.1				2.2				Public		U.S

				Toyota Tsusho America		1.6				1.7				-				Public		U.S

				Alro Steel Corp.		1.4				1.4				1.4				Private		U.S

				Coilplus Inc.		1.3				1.3				1.4				Private		U.S

				Olympic Steel Inc.		1.3				1.1				1.4				Public		U.S



																				* Noted in Canadian Funds







2018 (annual)

																		Public/

				(in billions)		2017				2016				2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   9.7				$   8.6				$   10.5				Public		U.S

				Samuel, Son & Co.		3.6				3.6				3.7				Private		Canada *

				Worthington Steel Co.		3.6				3.0				2.2				Public		U.S

				MRC Global		3.6				2.5				5.1				Public		U.S

				Ryerson Inc.		3.4				2.9				3.6				Public		U.S

				Russel Metals Inc. 		3.3				2.6				3.9				Public		Canada *

				Klockner (North America)		2.9				2.6				3.2				Public		U.K.

				NOW Inc.		2.6				2.1				4.1				Public		U.S

				ThyssenKrupp Materials NA, Inc.		2.5				2.5				2.8				Public		U.S.

				Steel Technologies LLC		2.4				2.1				2.2				Private		U.S

				O'Neal Steel Inc.		2.3				2.1				2.3				Private		U.S

				Alro Steel Corp.		1.7				1.4				1.4				Private		U.S

				Toyota Tsusho America		1.6				1.7				-				Public		U.S

				Olympic Steel Inc.		1.4				1.1				1.4				Public		U.S

				Coilplus Inc.		1.3				1.3				1.4				Private		U.S



																				* Noted in Canadian Funds







2019

																		Public/

				(in billions)		2018				2017				2014				Private		Headquarters



				Reliance Steel & Aluminum Co.		$   11.5				$   9.7				$   10.5				Public		U.S

				Ryerson Inc.		4.4				3.4				3.6				Public		U.S

				MRC Global		4.2				3.6				5.1				Public		U.S

				Russel Metals Inc. 		4.2				3.3				3.9				Public		Canada *

				Samuel, Son & Co.		4.0				3.6				3.7				Private		Canada *

				Worthington Steel Co.		3.6				3.0				2.2				Public		U.S

				Klockner (North America)		3.2				2.9				3.2				Public		U.K.

				NOW Inc.		3.1				2.6				4.1				Public		U.S

				ThyssenKrupp Materials NA, Inc.		2.5				2.5				2.8				Public		U.S.

				Steel Technologies LLC		2.4				2.4				2.2				Private		U.S

				O'Neal Steel Inc.		2.3				2.3				2.3				Private		U.S

				Alro Steel Corp.		1.7				1.7				1.4				Private		U.S

				Olympic Steel Inc.		1.7				1.4				1.4				Public		U.S

				Toyota Tsusho America		1.6				1.6				-				Public		U.S

				Coilplus Inc.		1.3				1.3				1.4				Private		U.S



																				* Noted in Canadian Funds









MARKET TRENDS
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MONTHLY SERVICE CENTER SHIPMENTS –
STEEL PRODUCTS
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PRICE OF HR SHEET & HR PLATE

Russel Metals14 Source: American Metal Market

US$ per Ton



SCRAP PRICING

Russel Metals15 Source: American Metal Market
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AMM Scrap Values
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Russel Metals16 Source: American Metal Market



CARBON PLATE, HR SHEET & RUSSEL EBIT

Russel Metals17
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MILL PRODUCTION TONS
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OIL AND NATURAL GAS PRICES

Russel Metals19

 $-

 $10

 $20

 $30

 $40

 $50

 $60

 $70

 $80

 $90

 $100

 $110

 $120

 $-

 $1

 $2

 $3

 $4

 $5

 $6

 $7

 $8

 $9

 $10

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Apr-19

O
il 

Pr
ic

es
 (C

D
N

)

G
as

 P
ri

ce
s (

C
D

N
)

Natural Gas Crude Oil

Source: Henry Hub



NORTH AMERICAN RIG COUNT
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TOTAL REVENUES & 
EBIT AS A % OF REVENUES

Russel Metals22
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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

Russel Metals23

 Q1 - 2019 revenues of $538 million, EBIT of $27 million. 

 2018 revenues of $2.1 billion, EBIT of $169 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 March 31, 2019



ROLE OF METAL SERVICE CENTERS

Russel Metals24

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

Russel Metals25

49 Locations

16 Locations



METAL SERVICE CENTERS PROCESSING
CAPABILITIES

Russel Metals26

• 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

Russel Metals27

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

• Shearing
• Braking
• Rolling



TOP METAL SERVICE CENTER CUSTOMERS –
THREE MONTHS ENDED MARCH 31, 2019

Russel Metals28

Customer Products Purchased

Customer 1 Manufacturer - Transportation 1.5% Flat Rolled, Tubing, Structurals, Plate
Customer 2 Structural Fabricator - Construction 1.3% Structurals (WF & I Beam, Structural Angles/Channels)
Customer 3 Manufacturer - Construction 1.0% Hollow Structural Steel Tube, Plate (Discreet & Plate in Coil)
Customer 4 Manufacturer - Heavy Equipment 1.0% Flat Rolled, Tubing, Structural, Plate (Discreet & Plate in coil)
Customer 5 Fabricator/ Machinist - Industrial 0.8% Hollow Structural Steel Tube, Plate (Discreet & Plate in Coil)
Customer 6 Heavy Equipment Manufacturer - Transportation 0.8% Structurals,  Bars (Hot Rolled and Cold Finished)
Customer 7 Manufacturer - Agriculture 0.8% Plate (Discreet & Plate in Coil), Structurals, Tube, Flat rolled
Customer 8 Manufacturer - Racks 0.8% Laser cut parts
Customer 9 Heavy Equipment Manufacturer 0.7% Plate (Discreet & Plate in Coil)
Customer 10 Manufacturer - Agriculture 0.7% Plate (Discreet & Plate in Coil)

% of 
Segment
Revenues


Top 10 Service Centres Q1

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 3 months ended March 31, 2019

				Metals Service Centres

										2019 YTD  Sales ($)		% of 
Segment
Revenues



						Customer Name		Customer 						Products Purchased



				Customer 1		New Flyer 		Manufacturer - Transportation		$   5,381,894		1.5%		Flat Rolled, Tubing, Structurals, Plate				CSSC/ JMS

				Customer 2		Collins Industries L 		Structural Fabricator - Construction 		$   4,553,556		1.3%		Structurals (WF & I Beam, Structural Angles/Channels)				CSSC

				Customer 3		Techno Pieux Inc 		Manufacturer - Construction		$   3,714,979		1.0%		Hollow Structural Steel Tube, Plate (Discreet & Plate in Coil)				CSSC

				Customer 4		Craig Manufacturing 		Manufacturer - Heavy Equipment		$   3,648,501		1.0%		Flat Rolled, Tubing, Structural, Plate (Discreet & Plate in coil)				CSSC

				Customer 5		Irving J.D. Limited 		Fabricator/ Machinist - Industrial		$   2,894,384		0.8%		Hollow Structural Steel Tube, Plate (Discreet & Plate in Coil)				CSSC

				Customer 6		National Steel Car L 		Heavy Equipment Manufacturer - Transportation		$   2,865,212		0.8%		Structurals,  Bars (Hot Rolled and Cold Finished)				CSSC

				Customer 7		Ag Growth Ind Inc 		Manufacturer - Agriculture 		$   2,818,211		0.8%		Plate (Discreet & Plate in Coil), Structurals, Tube, Flat rolled				CSSC

				Customer 8		Aoc Metal Works		Manufacturer - Racks		$   2,740,667		0.8%		Laser cut parts				JMS

				Customer 9		Sumitomo Corporation 		Heavy Equipment Manufacturer		$   2,533,614		0.7%		Plate (Discreet & Plate in Coil)				CSSC

				Customer 10		Supreme Internation 		Manufacturer - Agriculture		$   2,528,788		0.7%		Plate (Discreet & Plate in Coil)				CSSC

						0								ERROR:#REF!				CSSC

				Total Segment Sales (per Q1 Accountability)						$   354,635,000









				Metals Service Centers:				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

								Other - Specify						Flat Rolled: Sheet, strip & coil

														Wire Rods / Wire Products/Rails

														Flanges, Fittings & Valves

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

														Other - Specify



&Z&F&D&T		




SC Customers

				1.3363



						Customer		Sales in CDN												Customer		Sales in CDN

				1		Doepker Industries Ltd.		1,351,252		RM Processing								1		New Flyer 		5,381,893.55		CSSC/ JMS				New Flyer 		3,853,361.02		CSSC

				2		Brandt Engineered Products		1,350,193		RM Processing								2		Collins Industries L 		4,553,556.08		CSSC				New Flyer (NF)		1,528,532.53		JMS

				3		Badger Daylighting LP.		873,439		RM Processing								3		Techno Pieux Inc 		3,714,978.55		CSSC						5,381,893.55

				4		CNH Industrial Canada LLC		656,412		RM Processing								4		Craig Manufacturing 		3,648,501.38		CSSC

				5		Foremost Equipment LP		349,202		RM Processing								5		Irving J.D. Limited 		2,894,383.93		CSSC

				6		Weldco - Beales Manufacturing		161,183		RM Processing								6		National Steel Car L 		2,865,211.78		CSSC

				7		GERDAU		135,177		RM Processing								7		Ag Growth Ind Inc 		2,818,211.06		CSSC

				8		Western Truck Body Mfg.		111,280		RM Processing								8		Aoc Metal Works		2,740,666.66		JMS

				9		Cougar Machine Ltd.		68,597		RM Processing								9		Sumitomo Corporation 		2,533,613.76		CSSC

				10		Dryair Manufacturing Corp.		66,433		RM Processing								10		Supreme Internation 		2,528,787.60		CSSC

				11		Meridian Manufacturing Inc.		52,005		RM Processing								11		Ind. Canatal Inc.		2,391,377.05		CSSC

				12		A.J. Forsyth - Prince George		50,895		RM Processing								12		Best Fender/Imfab 		2,293,298.25		JMS

				13		Norseman Structures Inc.		46,431		RM Processing								13		Warwick Structures 		2,033,188.93		CSSC

				14		Redekop Mfg (2014)		43,224		RM Processing								14		Westman Group/Wgi 		2,010,293.85		CSSC

				15		Red Deer Ironworks Inc.		42,667		RM Processing								15		Buhler Indust Inc. 		2,001,835.69		CSSC







						Customer		Sales in USD		CDN

				1		Oem Fabricators Inc		1,055,570.21		1,410,558.47		WB

				2		D & S Manufacturing		819,561.28		1,095,179.74		WB

				3		Speedy Metals Llc		723,659.62		967,026.35		WB

				4		Millerbernd Manufacturing Co		674,301.71		901,069.38		WB

				5		M-B Companies Inc		617,419.76		825,058.03		WB

				6		Spx Transformer Solutions Inc		547,786.86		732,007.58		WB

				7		Jd Laser Inc.		515,911.72		689,412.83		WB

				8		Manowske Welding Corp		444,402.46		593,855.01		WB

				9		Bassett Inc Dba Bassett Mechanical		430,898.69		575,809.92		WB

				10		Michels Corporation		428,334.66		572,383.61		WB

				11		C G Bretting Manufacturing Co.		424,817.61		567,683.77		WB

				12		Pmi Llc 		424,490.20		567,246.25		WB

				13		Fabri-Tech Inc 		409,971.85		547,845.38		WB

				14		Northwoods Mfg Inc		396,671.67		530,072.35		WB

				15		Bruno Independent Living Aids 		347,886.52		464,880.76		WB

						Total Top fifteen Accounts		8,261,684.82



						Total Sales		35,352,836.11		47,241,994.89		WB



						Top Fifteen % of Total		23.37%



						Customer		Sales in US$		Sales in CDN

				1		US STEEL		213,592		285,423		Baldwin

				2		STELCO		133,972		179,027		Baldwin

				3		ARCELORMITTAL		117,145		156,541		Baldwin

				4		RIO TINTO FER ET TITANE INC.		81,231		108,549		Baldwin

				5		MONSANTO		78,221		104,527		Baldwin

				6		STEWART & STEVENSON		78,070		104,325		Baldwin

				7		CUSTOM MACHINE		76,766		102,583		Baldwin

				8		FLOWSERVE 		73,125		97,717		Baldwin

				9		DOE RUN COMPANY		65,451		87,463		Baldwin

				10		GOLDEN QUEEN		64,604		86,330		Baldwin

				11		LEHIGH CEMENT		57,440		76,757		Baldwin

				12		TRI-STATE GENERATION		49,678		66,385		Baldwin

				13		MODERN FORGE TENNESSEE		45,245		60,461		Baldwin

				14		AMEREN		43,564		58,215		Baldwin

				15		TALEN ENERGY		37,552		50,181		Baldwin



						Total Top Ten Accounts		1,215,656		1,624,481



						Total Sales		2,767,884		3,698,723



						Top 15 % of Total		43.92%		43.92%





						Customer		Sales in CND

				1		Collins Industries L (597)		4,553,556.08		CSSC

				2		New Flyer Industries (1836)		3,853,361.02		CSSC

				3		Techno Pieux Inc (8017)		3,714,978.55		CSSC

				4		Craig Manufacturing (4088)		3,648,501.38		CSSC

				5		Irving J.D. Limited (2944)		2,894,383.93		CSSC

				6		National Steel Car L (1812)		2,865,211.78		CSSC

				7		Ag Growth Ind Inc (890)		2,818,211.06		CSSC

				8		Sumitomo Corporation (622)		2,533,613.76		CSSC

				9		Supreme Internation (6380)		2,528,787.60		CSSC

				10		Ind. Canatal Inc. (L431)		2,391,377.05		CSSC

				11		Warwick Structures (A754)		2,033,188.93		CSSC

				12		Westman Group/Wgi (5102)		2,010,293.85		CSSC

				13		Buhler Indust Inc. (385)		2,001,835.69		CSSC

				14		Cam Tran Co. Ltd. (8375)		1,946,537.25		CSSC

				15		Mcpike Investments (2111)		1,944,455.80		CSSC

				16		Kivort Steel (4039)		1,795,743.61		CSSC

				17		Nechako Mechanical (8718)		1,786,330.74		CSSC

				18		Tigercat Int'L Inc. (1626)		1,576,191.19		CSSC

				19		Cendek Railings Ltd. (B542)		1,574,682.45		CSSC

				20						CSSC







						Customer		Sales in USD		CDN

				1		Aoc Metal Works		2,050,936.66		2,740,666.66		JMS

				2		Best Fender/Imfab (BEST)		1,716,155.24		2,293,298.25		JMS

				3		Nucor Steel (AAAF)		1,220,697.84		1,631,218.52		JMS

				4		New Flyer (NF)		1,143,854.32		1,528,532.53		JMS

				5		Fibrebond Corp		1,103,326.33		1,474,374.97		JMS

				6		Ermco		990,402.15		1,323,474.39		JMS

				7		The Bilco Co		905,386.38		1,209,867.82		JMS

				8		Tbei (N999)		843,699.21		1,127,435.25		JMS

				9		Camfil Usa Inc		789,277.41		1,054,711.40		JMS

				10		Bid/Comact (BID)		622,892.45		832,371.18		JMS

				11		Dlm-Division Of Systems Inc		549,420.64		734,190.80		JMS

				12		Berk/Hath Misc (BERK)		536,363.57		716,742.64		JMS

				13		East Tx Trailer/Sarah Klippenstein		530,327.63		708,676.81		JMS

				14		Boatmate Trailers Inc		497,576.63		664,911.65		JMS

				15		Gh Metal Solutions (GHMS)		488,485.85		652,763.64		JMS





						Customer		Sales in CDN

				1		Minus Forty		$   755,137.00		Color Steels

				2		Vicwest		$   725,514.00		Color Steels

				3		TJ Ware		$   547,000.00		Color Steels

				4		Stolform		$   466,606.00		Color Steels

				5		Garex		$   445,654.00		Color Steels

				6		Wiseline		$   442,288.00		Color Steels

				7		Linwood 		$   436,599.00		Color Steels

				8		Venmar		$   431,798.00		Color Steels

				9		Steel Tile		$   395,842.00		Color Steels

				10		London Eco		$   380,984.00		Color Steels

				11		Airia		$   379,002.00		Color Steels

				12		Seresco		$   359,438.00		Color Steels

				13		Arneg		$   283,990.00		Color Steels

				14		Green Metal		$   275,579.00		Color Steels

				15		Tri Province		$   258,199.00		Color Steels

								$   6,583,630.00



								$   12,855,723



								51.21%









						Customer		Sales in USD		Sales in CDN

				1		R & F Metals, Inc.		1,449,770		1,937,327.70		Dubose

				2		Scenic Ridge Company (3545)		1,143,634		1,528,238.57		Dubose

				3		Structural Steel Of (7334)		709,165		947,657.26		Dubose

				4		Fabricraft Inc		637,204		851,495.10		Dubose

				5		Steelfab, Inc. (8496)		618,277		826,204.01		Dubose

				6		Canam Group (5739)		467,079		624,157.20		Dubose

				7		Engineered Steel Products Llc		343,403		458,889.86		Dubose

				8		Steel Specialty		313,141		418,449.92		Dubose

				9		Canatal Steel Usa		306,898		410,108.31		Dubose

				10		Dillon Supply Co (403)		294,389		393,392.14		Dubose

				11		Bolling Steel Company		287,376		384,020.80		Dubose

				12		North State Steel (1790)		274,908		367,359.16		Dubose

				13		Weldon Steel Corp. (7532)		251,500		336,079.96		Dubose

				14		Hamilton Iron Works		251,146		335,606.28		Dubose

				15		Morris Industries, Inc.		233,904		312,566.08		Dubose

						Total Top fifteen Accounts		6,282,960













Sheet3



				Customer		Sales in CDN		unit 				Sum of Sales in CDN		Column Labels

				A.J. Forsyth - Prince George		50,895		RM Processing				Row Labels		Baldwin		Color Steels		CSSC		Dubose		JMS		RM Processing		WB		Grand Total

				Ag Growth Ind Inc (890)		2,818,211		CSSC				New Flyer 						3853361.02				1528532.527816						5381893.547816

				Airia		379,002		Color Steels				Collins Industries L 						4553556.08										4553556.08

				AMEREN		58,215		Baldwin				Techno Pieux Inc 						3714978.55										3714978.55

				Aoc Metal Works		2,740,667		JMS				Craig Manufacturing 						3648501.38										3648501.38

				ARCELORMITTAL		156,541		Baldwin				Irving J.D. Limited 						2894383.93										2894383.93

				Arneg		283,990		Color Steels				National Steel Car L 						2865211.78										2865211.78

				Badger Daylighting LP.		873,439		RM Processing				Ag Growth Ind Inc 						2818211.06										2818211.06

				Bassett Inc Dba Bassett Mechanical		575,810		WB				Aoc Metal Works										2740666.658758						2740666.658758

				Berk/Hath Misc (BERK)		716,743		JMS				Sumitomo Corporation 						2533613.76										2533613.76

				Best Fender/Imfab (BEST)		2,293,298		JMS				Supreme Internation 						2528787.6										2528787.6

				Bid/Comact (BID)		832,371		JMS				Ind. Canatal Inc.						2391377.05										2391377.05

				Boatmate Trailers Inc		664,912		JMS				Best Fender/Imfab 										2293298.247212						2293298.247212

				Bolling Steel Company		384,021		Dubose				Warwick Structures 						2033188.93										2033188.93

				Brandt Engineered Products		1,350,193		RM Processing				Westman Group/Wgi 						2010293.85										2010293.85

				Bruno Independent Living Aids 		464,881		WB				Buhler Indust Inc. 						2001835.69										2001835.69

				Buhler Indust Inc. (385)		2,001,836		CSSC				Cam Tran Co. Ltd. (8375)						1946537.25										1946537.25

				C G Bretting Manufacturing Co.		567,684		WB				Mcpike Investments (2111)						1944455.8										1944455.8

				Cam Tran Co. Ltd. (8375)		1,946,537		CSSC				R & F Metals, Inc.								1937327.704452								1937327.704452

				Camfil Usa Inc		1,054,711		JMS				Kivort Steel (4039)						1795743.61										1795743.61

				Canam Group (5739)		624,157		Dubose				Nechako Mechanical (8718)						1786330.74										1786330.74

				Canatal Steel Usa		410,108		Dubose				Nucor Steel (AAAF)										1631218.523592						1631218.523592

				Cendek Railings Ltd. (B542)		1,574,682		CSSC				Tigercat Int'L Inc. (1626)						1576191.19										1576191.19

				CNH Industrial Canada LLC		656,412		RM Processing				Cendek Railings Ltd. (B542)						1574682.45										1574682.45

				Collins Industries L (597)		4,553,556		CSSC				Scenic Ridge Company (3545)								1528238.568542								1528238.568542

				Cougar Machine Ltd.		68,597		RM Processing				Fibrebond Corp										1474374.974779						1474374.974779

				Craig Manufacturing (4088)		3,648,501		CSSC				Oem Fabricators Inc														1410558.471623		1410558.471623

				CUSTOM MACHINE		102,583		Baldwin				Doepker Industries Ltd.												1351252.06				1351252.06

				D & S Manufacturing		1,095,180		WB				Brandt Engineered Products												1350192.57				1350192.57

				Dillon Supply Co (403)		393,392		Dubose				Ermco										1323474.393045						1323474.393045

				Dlm-Division Of Systems Inc		734,191		JMS				The Bilco Co										1209867.819594						1209867.819594

				DOE RUN COMPANY		87,463		Baldwin				Tbei (N999)										1127435.254323						1127435.254323

				Doepker Industries Ltd.		1,351,252		RM Processing				D & S Manufacturing														1095179.738464		1095179.738464

				Dryair Manufacturing Corp.		66,433		RM Processing				Camfil Usa Inc										1054711.402983						1054711.402983

				East Tx Trailer/Sarah Klippenstein		708,677		JMS				Speedy Metals Llc														967026.350206		967026.350206

				Engineered Steel Products Llc		458,890		Dubose				Structural Steel Of (7334)								947657.256315								947657.256315

				Ermco		1,323,474		JMS				Millerbernd Manufacturing Co														901069.375073		901069.375073

				Fabricraft Inc		851,495		Dubose				Badger Daylighting LP.												873438.99				873438.99

				Fabri-Tech Inc 		547,845		WB				Fabricraft Inc								851495.103865								851495.103865

				Fibrebond Corp		1,474,375		JMS				Bid/Comact (BID)										832371.180935						832371.180935

				FLOWSERVE 		97,717		Baldwin				Steelfab, Inc. (8496)								826204.009442								826204.009442

				Foremost Equipment LP		349,202		RM Processing				M-B Companies Inc														825058.025288		825058.025288

				Garex		445,654		Color Steels				Minus Forty				755137												755137

				GERDAU		135,177		RM Processing				Dlm-Division Of Systems Inc										734190.801232						734190.801232

				Gh Metal Solutions (GHMS)		652,764		JMS				Spx Transformer Solutions Inc														732007.581018		732007.581018

				GOLDEN QUEEN		86,330		Baldwin				Vicwest				725514												725514

				Green Metal		275,579		Color Steels				Berk/Hath Misc (BERK)										716742.638591						716742.638591

				Hamilton Iron Works		335,606		Dubose				East Tx Trailer/Sarah Klippenstein										708676.811969						708676.811969

				Ind. Canatal Inc. (L431)		2,391,377		CSSC				Jd Laser Inc.														689412.831436		689412.831436

				Irving J.D. Limited (2944)		2,894,384		CSSC				Boatmate Trailers Inc										664911.650669						664911.650669

				Jd Laser Inc.		689,413		WB				CNH Industrial Canada LLC												656412.41				656412.41

				Kivort Steel (4039)		1,795,744		CSSC				Gh Metal Solutions (GHMS)										652763.641355						652763.641355

				LEHIGH CEMENT		76,757		Baldwin				Canam Group (5739)								624157.199995								624157.199995

				Linwood 		436,599		Color Steels				Manowske Welding Corp														593855.007298		593855.007298

				London Eco		380,984		Color Steels				Bassett Inc Dba Bassett Mechanical														575809.919447		575809.919447

				Manowske Welding Corp		593,855		WB				Michels Corporation														572383.606158		572383.606158

				M-B Companies Inc		825,058		WB				C G Bretting Manufacturing Co.														567683.772243		567683.772243

				Mcpike Investments (2111)		1,944,456		CSSC				Pmi Llc 														567246.25426		567246.25426

				Meridian Manufacturing Inc.		52,005		RM Processing				Fabri-Tech Inc 														547845.383155		547845.383155

				Michels Corporation		572,384		WB				TJ Ware				547000												547000

				Millerbernd Manufacturing Co		901,069		WB				Northwoods Mfg Inc														530072.352621		530072.352621

				Minus Forty		755,137		Color Steels				Stolform				466606												466606

				MODERN FORGE TENNESSEE		60,461		Baldwin				Bruno Independent Living Aids 														464880.756676		464880.756676

				MONSANTO		104,527		Baldwin				Engineered Steel Products Llc								458889.856516								458889.856516

				Morris Industries, Inc.		312,566		Dubose				Garex				445654												445654

				National Steel Car L (1812)		2,865,212		CSSC				Wiseline				442288												442288

				Nechako Mechanical (8718)		1,786,331		CSSC				Linwood 				436599												436599

				New Flyer (NF)		3,853,361		CSSC				Venmar				431798												431798

				New Flyer (NF)		1,528,533		JMS				Steel Specialty								418449.91741								418449.91741

				Norseman Structures Inc.		46,431		RM Processing				Canatal Steel Usa								410108.305194								410108.305194

				North State Steel (1790)		367,359		Dubose				Steel Tile				395842												395842

				Northwoods Mfg Inc		530,072		WB				Dillon Supply Co (403)								393392.140967								393392.140967

				Nucor Steel (AAAF)		1,631,219		JMS				Bolling Steel Company								384020.802697								384020.802697

				Oem Fabricators Inc		1,410,558		WB				London Eco				380984												380984

				Pmi Llc 		567,246		WB				Airia				379002												379002

				R & F Metals, Inc.		1,937,328		Dubose				North State Steel (1790)								367359.15951								367359.15951

				Red Deer Ironworks Inc.		42,667		RM Processing				Seresco				359438												359438

				Redekop Mfg (2014)		43,224		RM Processing				Foremost Equipment LP												349202.37				349202.37

				RIO TINTO FER ET TITANE INC.		108,549		Baldwin				Weldon Steel Corp. (7532)								336079.957794								336079.957794

				Scenic Ridge Company (3545)		1,528,239		Dubose				Hamilton Iron Works								335606.279533								335606.279533

				Seresco		359,438		Color Steels				Morris Industries, Inc.								312566.075556								312566.075556

				Speedy Metals Llc		967,026		WB				US STEEL		285422.9896														285422.9896

				Spx Transformer Solutions Inc		732,008		WB				Arneg				283990												283990

				Steel Specialty		418,450		Dubose				Green Metal				275579												275579

				Steel Tile		395,842		Color Steels				Tri Province				258199												258199

				Steelfab, Inc. (8496)		826,204		Dubose				STELCO		179026.7836														179026.7836

				STELCO		179,027		Baldwin				Weldco - Beales Manufacturing												161182.73				161182.73

				STEWART & STEVENSON		104,325		Baldwin				ARCELORMITTAL		156540.8635														156540.8635

				Stolform		466,606		Color Steels				GERDAU												135177.42				135177.42

				Structural Steel Of (7334)		947,657		Dubose				Western Truck Body Mfg.												111279.54				111279.54

				Sumitomo Corporation (622)		2,533,614		CSSC				RIO TINTO FER ET TITANE INC.		108548.71804														108548.71804

				Supreme Internation (6380)		2,528,788		CSSC				MONSANTO		104526.7223														104526.7223

				TALEN ENERGY		50,181		Baldwin				STEWART & STEVENSON		104324.941														104324.941

				Tbei (N999)		1,127,435		JMS				CUSTOM MACHINE		102582.512704														102582.512704

				Techno Pieux Inc (8017)		3,714,979		CSSC				FLOWSERVE 		97716.9375														97716.9375

				The Bilco Co		1,209,868		JMS				DOE RUN COMPANY		87462.57219														87462.57219

				Tigercat Int'L Inc. (1626)		1,576,191		CSSC				GOLDEN QUEEN		86330.3252														86330.3252

				TJ Ware		547,000		Color Steels				LEHIGH CEMENT		76757.072														76757.072

				Tri Province		258,199		Color Steels				Cougar Machine Ltd.												68597.1				68597.1

				TRI-STATE GENERATION		66,385		Baldwin				Dryair Manufacturing Corp.												66433.47				66433.47

				US STEEL		285,423		Baldwin				TRI-STATE GENERATION		66384.7114														66384.7114

				Venmar		431,798		Color Steels				MODERN FORGE TENNESSEE		60460.8935														60460.8935

				Vicwest		725,514		Color Steels				AMEREN		58214.5732														58214.5732

				Warwick Structures (A754)		2,033,189		CSSC				Meridian Manufacturing Inc.												52005.23				52005.23

				Weldco - Beales Manufacturing		161,183		RM Processing				A.J. Forsyth - Prince George												50894.93				50894.93

				Weldon Steel Corp. (7532)		336,080		Dubose				TALEN ENERGY		50180.7376														50180.7376

				Western Truck Body Mfg.		111,280		RM Processing				Norseman Structures Inc.												46431.23				46431.23

				Westman Group/Wgi (5102)		2,010,294		CSSC				Redekop Mfg (2014)												43224.15				43224.15

				Wiseline		442,288		Color Steels				Red Deer Ironworks Inc.												42666.64				42666.64

												Grand Total		1624481.353334		6583630		48471241.72		10131552.337788		18693236.526853		5358390.84		11040089.424966		101902622.202941







METAL SERVICE CENTERS REVENUES & 
EBIT AS A % OF REVENUES
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ENERGY PRODUCTS
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 Q1 - 2019 revenues of $373 million, EBIT of $30 million.  
2018 revenues of $1.6 billion, EBIT of $134 million.

 Apex Distribution, Apex Monarch & 
Apex Western Fiberglass -Western Canada

Apex Remington - Central U.S. 
Fedmet Tubulars & 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

22 Locations



TOP ENERGY PRODUCT CUSTOMERS –
THREE MONTHS ENDED MARCH 31, 2019
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Customer Products Purchased

Customer 1 Oil Drilling, Gas Drilling 11.2% OCTG, Line Pipe, Pipe, Flanges & Fittings , Valves 
Customer 2 Oil Feeder Lines, Gas Feeder Lines, Oil Sands 7.7% Pipe, Flanges & Fittings, Valves 
Customer 3 Oil Drilling, Gas Drilling 6.1% OCTG, Line Pipe, Flanges & Fittings, Valves 
Customer 4 Oil Drilling, Gas Drilling 6.1% OCTG, Pipe, Flanges & Fittings, Valves 
Customer 5 Oil and Gas Transportation and Storage 5.1% Valves
Customer 6 Midstream Services 4.6% Line Pipe - Large OD
Customer 7 Oil Drilling, Gas Drilling 3.9% OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves
Customer 8 Gas Drilling, Gas Feeder Lines 2.8% OCTG, Line Pipe - Small OD, Flanges & Fittings, Valves 
Customer 9 Oil Drilling, Gas Drilling 2.3% OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves
Customer 10 Oil Drilling, Gas Drilling 2.0% OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves

% of 
Segment
Revenues


Top 10 Energy Q1-2019

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 3 months ended March 31, 2019

				Energy Tubular Products

												% of 
Segment
Revenues

						Customer Name		Customer 		2019 YTD 
Q1 Sales ($)				Products Purchased



				Customer 1		Tourmaline Oil Corp.		Oil Drilling, Gas Drilling		28,261,012		11.2%		OCTG, Line Pipe, Pipe, Flanges & Fittings , Valves 		Fed/Tri/Apex 

				Customer 2		SUNCOR - MASTER CREDIT LIMIT ONLY 		Oil Feeder Lines, Gas Feeder Lines, Oil Sands		19,358,477		7.7%		Pipe, Flanges & Fittings, Valves 		Comco/Apex/Alberta/Atlantic

				Customer 3		ENCANA CORPORATION		Oil Drilling, Gas Drilling		15,407,976		6.1%		OCTG, Line Pipe, Flanges & Fittings, Valves 		Apex/ARI/Tri/Fed/Alberta

				Customer 4		CRESCENT POINT ENERGY CORP		Oil Drilling, Gas Drilling		15,315,118		6.1%		OCTG, Pipe, Flanges & Fittings, Valves 		Apex/Fed/Tri/ARI

				Customer 5		PEMBINA PIPELINE		Oil and Gas Transportation and Storage 		12,845,494		5.1%		Valves		Comco/Fed/Apex/Alberta

				Customer 6		Epic Midstream Hold 		Midstream Services		11,512,943		4.6%		Line Pipe - Large OD		Pi

				Customer 7		ARC Resources Ltd.		Oil Drilling, Gas Drilling		9,834,068		3.9%		OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves		Apex/Fed/Tri/AJF BC/Alberta

				Customer 8		XTO ENERGY CANADA		Gas Drilling, Gas Feeder Lines		7,116,259		2.8%		OCTG, Line Pipe - Small OD, Flanges & Fittings, Valves 		Apex/ARI/Tri/Comco/Pioneer

				Customer 9		Birchcliff Energy Ltd.		Oil Drilling, Gas Drilling		5,744,857		2.3%		OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves		Tri/Fed

				Customer 10		Kelt Exploration Ltd.		Oil Drilling, Gas Drilling		5,033,032		2.0%		OCTG, Line Pipe, Pipe, Flanges & Fittings, Valves		Tri/Apex/Fed

						0		Oil drilling, Gas drilling		$   - 0						0



				Total Segment Sales (per Q1 Accountability)						$   251,851,000







				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



				1.3363

												1,000.00								Customer		Sales in CDN

				Rank		Customer		Sales in CDN										1		Tourmaline Oil Corp.		28,261,012.22		Fed/Tri/Apex 

		x		1		Tourmaline Oil Corp.		12,464,003		fedmet								2		SUNCOR - MASTER CREDIT LIMIT ONLY 		19,358,477.00		Comco/Apex/Alberta/Atlantic

		x		2		Crescent Point Rsrcs Lmtd Prtn		10,571,887		fedmet								3		ENCANA CORPORATION		15,407,975.83		Apex/ARI/Tri/Fed/Alberta

				3		Pembina Pipeline Corporation		4,910,844		fedmet								4		CRESCENT POINT ENERGY CORP		15,315,118.12		Apex/Fed/Tri/ARI

				4		Birchcliff Energy Ltd.		2,100,767		fedmet								5		PEMBINA PIPELINE		12,845,494.25		Comco/Fed/Apex/Alberta				Note Pioneer not invovled. I took them out.

				5		Endurance Technologies Inc.		1,719,191		fedmet								6		Epic Midstream Hold 		11,512,943.32		Pi

				6		Black Swan Energy Ltd.		1,613,728		fedmet								7		ARC Resources Ltd.		9,834,067.59		Apex/Fed/Tri/AJF BC/Alberta

				7		Kicking Horse Oil & Gas Ltd.		1,245,788		fedmet								8		XTO ENERGY CANADA		7,116,258.68		Apex/ARI/Tri/Comco/Pioneer

				8		ARC Resources Ltd.		1,015,536		fedmet								9		Birchcliff Energy Ltd.		5,744,856.92		Tri/Fed

				9		IPC Alberta Ltd.		910,981		fedmet								10		Kelt Exploration Ltd.		5,033,032.18		Tri/Apex/Fed

				10		Baccalieu Energy Inc.		785,894		fedmet								11		CANADIAN NATURAL RESOURCES LIMITED		3,678,852.84		Apex/Comco/Fed/Alberta/AJF BC

				11		Saturn Oil & Gas Inc.		726,737		fedmet								12		WILLIAMS CO		3,473,798.60		ARI/Pi

				12		Orlen Upstream Canada Ltd.		599,471		fedmet								13		Vass Pipe & Steel Co.*		2,864,581.14		Pi/Sunbelt

				13		Continental Alloys & Services		594,465		fedmet								14		KIEWIT - MASTER C/L (1164)		2,593,944.00		Comco/Leroux/Alberta/Apex/Pi/AJF BC/Atlantic/ARI/JMS

				14		Blackspur Oil Corp.		587,466		fedmet								15		PETRONAS Energy Canada Ltd.		2,575,353.69		Tri/Apex/Fed/AJF

				15		Alberta Tubular Products Ltd.		583,331		fedmet

						Total Top Ten Accounts		40,430,088



						Total Sales		47,153,000



						Top Fifteen % of Total		85.74%









						Customer		Sales in USD		CDN

				1		Epic Midstream Hold (Z999)		8,615,537.92		11,512,943.32		PI

				2		Vass Pipe & Steel Co.*		2,143,666.20		2,864,581.14		PI

				3		Williams Companies (3662)		1,760,186.73		2,352,137.53		PI

				4		Sempra Energy (3690)		1,633,503.06		2,182,850.14		PI

				5		Nextera Energy (AW99)		1,631,333.11		2,179,950.43		PI

				6		General Dynamics (AZ99)		1,406,623.96		1,879,671.60		PI

				7		Maverick International Ltd.*		1,078,187.70		1,440,782.22		PI

				8		Meritage Midstream (AAA2)		923,858.03		1,234,551.49		PI

				9		Mcjunkin Corp (3672)		829,218.48		1,108,084.65		PI

				10		Huntley & Huntley Energy Explor Llc		741,238.14		990,516.53		PI

				11		Tex-Isle Supply Inc.		722,685.30		965,724.37		PI

				12		Texas Pipe & Supply (3676)		692,991.34		926,044.33		PI

				13		Silver Creek Midstream Holdings Llc		643,306.60		859,650.61		PI

				14		Tall Grass Partners (AT99)		581,763.04		777,409.95		PI

				15		Corpac Steel Product (1999)		471,908.31		630,611.07		PI





						Apex Group

						Customer Name		Sales in CAD

				1		PEMBINA PIPELINE		7,180,641		APEX

		x		2		ENCANA CORPORATION		6,585,940		APEX

				3		CRESCENT POINT ENERGY CORP		4,743,231		APEX

		x		4		XTO ENERGY CANADA		4,654,376		APEX

		x		5		ARC RESOURCES LTD		4,174,142		APEX

				6		HAMMERHEAD RESOURCES INC.		2,503,688		APEX

		x		7		CANADIAN NATURAL RESOURCES LIMITED		2,202,152		APEX

		x		8		MURPHY OIL COMPANY LTD		1,958,683		APEX

		x		9		KEYERA PARTNERSHIP		1,860,297		APEX

				10		TORC OIL & GAS LTD		1,649,017		APEX

				11		PEYTO EXPLORATION		1,255,000		APEX

				12		VELVET ENERGY LTD		1,229,279		APEX

				13		WHITECAP RESOURCES INC.		1,190,751		APEX

				14		PARAMOUNT RESOURCES LTD		1,141,226		APEX

				15		ARGO SALES LTD 		1,126,370		APEX

						Total Top Fifteen Accounts		43,454,794



						Total Sales		100,832,210



						Top 15 % of Total		43.10%









						Customer		Sales in CDN

				1		SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		$19,358,477		Comco

		x		2		KIEWIT - MASTER C/L (1164)		$2,593,944		Comco

		x		3		ENBRIDGE - MASTER C/L (1141)		$2,557,511		Comco

				4		WORLEYPARSONS CORD LP - MASTER (1127)		$2,163,575		Comco

				5		RUSSEL METALS INC (1186)		$2,048,067		Comco

				6		ALSTAR OILFIELD CONTRACTORS (2863)		$1,928,135		Comco

		x		7		CLEARSTREAM ENERGY - MASTER (1774)		$1,585,383		Comco

		x		8		PROPAK SYSTEMS LTD (PROPAK - 229)		$1,551,172		Comco

				9		WILLBROS MINE SERVICES LP (WILLBROS M - 1014)		$1,534,054		Comco

				10		CANADIAN NATURAL RESOURCES LTD (1287)		$1,476,701		Comco

				11		ROSEN IPS CANADA LTD. (ROSEN - 2410)		$1,452,030		Comco

				12		BRADKEN CANADA MFG PRODUCTS LTD (BRADKEN - 372)		$790,212		Comco

				13		PEMBINA NGL CORPORATION -MASTER (1949)		$754,009		Comco

				14		CIMS LIMITED PARTNERSHIP (1299)		$740,089		Comco

				15		FURLONG STEEL INDUSTRIES INC (FURLONG - 2862)		$725,481		Comco



						Customer		Sales in USD		CDN

				1		Apache Corporation (AAAS)		1,776,922.66		2,374,501.75		SP

				2		Foundation Const. (FOUN)		382,559.82		511,214.69		SP

				3		Sooner Pipe Llc		191,894.19		256,428.21		SP

				4		Jarrett Foundations, Inc		157,155.84		210,007.35		SP

				5		Wadsworth Brothers		148,561.29		198,522.45		SP

				6		Grenadier Energy Partners Ii, Llc		103,260.33		137,986.78		SP

				7		Petro Amigos		98,457.92		131,569.32		SP

				8		Cash In Advance		551.51		736.98		SP

				9		Mcm Construction Inc.		0.00		- 0		SP

				10						- 0		SP

				11						- 0		SP

				12						- 0		SP

				13						- 0		SP

				14						- 0		SP

				15						- 0		SP







						Customer		Sales in CDN

				1		Tourmaline Oil Corp.		15,797,009.30		Triumph

				2		Encana Corporation		6,966,007.83		Triumph

				3		Kelt Exploration Ltd.		5,033,032.18		Triumph

				4		ARC Resources Ltd.		4,644,389.46		Triumph

				5		Birchcliff Energy Ltd.		3,644,090.13		Triumph

				6		PETRONAS Energy Canada Ltd.		2,575,353.69		Triumph

				7		Painted Pony Energy Ltd.		2,396,385.44		Triumph

				8		Tamarack Acquisition Corp.		2,035,913.80		Triumph

				9		Advantage Oil & Gas Ltd		1,851,184.35		Triumph

				10		Bonterra Energy Corp.		1,533,236.27		Triumph

				11		Pipestone Oil Corp		1,364,272.99		Triumph

				12		Teine Energy Ltd.		1,299,719.60		Triumph

				13		Saguaro Resources Ltd.		1,266,364.66		Triumph

				14		TAQA North Ltd.		1,132,422.88		Triumph

				15		Hallmark Tubulars		1,042,365.14		Triumph

						Total Top Fifteen Accounts		52,581,747.72		Triumph



						Total Sales		61,531,803.20		Triumph



						Top Ten % of Total		85.45%



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

				1		XTO ENERGY PRODUCTION		$   1,842,313.22		$   2,461,883.16		ARI

				2		KINDER MORGAN 		$   1,836,600.39		$   2,454,249.10		ARI

				3		ENCANA CORPORATION 		$   1,388,930.53		$   1,856,027.87		ARI

				4		OASIS PETROLEUM INC		$   1,312,608.02		$   1,754,038.10		ARI

				5		WHITING OIL & GAS CORPORATION		$   1,091,606.25		$   1,458,713.43		ARI

				6		PENN VIRGINIA OIL & GAS LP 		$   1,012,075.00		$   1,352,435.82		ARI

				7		MARKWEST ENERGY PARTNERS, L.P.		$   867,951.63		$   1,159,843.76		ARI

				8		EOG RESOURCES		$   847,946.00		$   1,133,110.24		ARI

				9		WILLIAMS CO		$   839,378.19		$   1,121,661.08		ARI

				10		VERDUN OIL & GAS LLC		$   814,104.52		$   1,087,887.87		ARI

				11		TRIDENT PROCESS SYSTEMS, LLC		$   766,795.42		$   1,024,668.72		ARI

				12		MEDALLION PIPELINE COMPANY 		$   689,369.16		$   921,204.01		ARI

				13		ONEOK INC.		$   661,164.37		$   883,513.95		ARI

				14		TRINITY OPERATING (USG) LLC		$   603,936.48		$   807,040.32		ARI

				15		BIG IRON OILFIELD SERVICES INC		$   559,685.36		$   747,907.55		ARI

				16		NORTHERN NATURAL GAS 		$   556,889.53		$   744,171.48		ARI

				17		MID ATLANTIC FABRICATION		$   494,528.53		$   660,838.47		ARI

				18		KINGFISHER MIDSTREAM LLC		$   472,589.87		$   631,521.84		ARI

				19		DELTA CONSTRUCTORS LLC		$   420,144.06		$   561,438.51		ARI

				20		1776 ENERGY OPERATORS, LLC		$   414,705.50		$   554,170.96		ARI

				21		NOBLE ENERGY, INC.		$   391,655.32		$   523,369.00		ARI

				22		EVERS & SONS, INC		$   1,736,149.08		$   2,320,016.02		ARI

				23		EAGLECLAW MIDSTREAM VENTURE, LLC		$   1,574,383.55		$   2,103,848.74		ARI

				24		ARB MIDSTREAM, LLC		$   1,559,826.13		$   2,084,395.66		ARI

				25		GEMINI MIDSTREAM, LLC		$   1,502,886.00		$   2,008,306.56		ARI

								$   24,258,222.11		$   32,416,262.21

						Additional Info provided by Simon 





















						Additional Info provided by Rainey







Sheet1

				Customer		Sales in CDN		Units				Sum of Sales in CDN		Column Labels

				1776 ENERGY OPERATORS, LLC		554,170.96		ARI				Row Labels		APEX		ARI		Comco		fedmet		PI		SP		Triumph		Grand Total

				Advantage Oil & Gas Ltd		1,851,184.35		Triumph				Tourmaline Oil Corp.								12464002.92						15797009.3		28261012.22

				Alberta Tubular Products Ltd.		583,330.88		fedmet				SUNCOR - MASTER CREDIT LIMIT ONLY 						19358477										19358477

				ALSTAR OILFIELD CONTRACTORS (2863)		1,928,135.00		Comco				ENCANA CORPORATION		6585940.13		1856027.867239										6966007.83		15407975.827239

				Apache Corporation (AAAS)		2,374,501.75		SP				CRESCENT POINT ENERGY CORP		4743231.33						10571886.79								15315118.12

				ARB MIDSTREAM, LLC		2,084,395.66		ARI				PEMBINA PIPELINE		7180641.36				754009		4910843.89								12845494.25

				ARC Resources Ltd.		4,644,389.46		Triumph				Epic Midstream Hold 										11512943.322496						11512943.322496

				ARC Resources Ltd.		4,174,141.98		APEX				ARC Resources Ltd.		4174141.98						1015536.15						4644389.46		9834067.59

				ARC Resources Ltd.		1,015,536.15		fedmet				XTO ENERGY CANADA		4654375.52		2461883.155886												7116258.675886

				ARGO SALES LTD 		1,126,369.72		APEX				Birchcliff Energy Ltd.								2100766.79						3644090.13		5744856.92

				Baccalieu Energy Inc.		785,893.96		fedmet				Kelt Exploration Ltd.														5033032.18		5033032.18

				BIG IRON OILFIELD SERVICES INC		747,907.55		ARI				CANADIAN NATURAL RESOURCES LIMITED		2202151.84				1476701										3678852.84

				Birchcliff Energy Ltd.		3,644,090.13		Triumph				WILLIAMS CO				1121661.075297						2352137.527299						3473798.602596

				Birchcliff Energy Ltd.		2,100,766.79		fedmet				Vass Pipe & Steel Co.*										2864581.14306						2864581.14306

				Black Swan Energy Ltd.		1,613,727.98		fedmet				KIEWIT - MASTER C/L (1164)						2593944										2593944

				Blackspur Oil Corp.		587,465.58		fedmet				PETRONAS Energy Canada Ltd.														2575353.69		2575353.69

				Bonterra Energy Corp.		1,533,236.27		Triumph				ENBRIDGE - MASTER C/L (1141)						2557511										2557511

				BRADKEN CANADA MFG PRODUCTS LTD (BRADKEN - 372)		790,212.00		Comco				HAMMERHEAD RESOURCES INC.		2503687.85														2503687.85

				CANADIAN NATURAL RESOURCES LIMITED		2,202,151.84		APEX				KINDER MORGAN 				2454249.101157												2454249.101157

				CANADIAN NATURAL RESOURCES LIMITED		1,476,701.00		Comco				Painted Pony Energy Ltd.														2396385.44		2396385.44

				Cash In Advance		736.98		SP				Apache Corporation (AAAS)												2374501.750558				2374501.750558

				CIMS LIMITED PARTNERSHIP (1299)		740,089.00		Comco				EVERS & SONS, INC				2320016.015604												2320016.015604

				CLEARSTREAM ENERGY - MASTER (1774)		1,585,383.00		Comco				Sempra Energy (3690)										2182850.139078						2182850.139078

				Continental Alloys & Services		594,464.62		fedmet				Nextera Energy (AW99)										2179950.434893						2179950.434893

				Corpac Steel Product (1999)		630,611.07		PI				WORLEYPARSONS CORD LP - MASTER (1127)						2163575										2163575

				CRESCENT POINT ENERGY CORP		4,743,231.33		APEX				EAGLECLAW MIDSTREAM VENTURE, LLC				2103848.737865												2103848.737865

				CRESCENT POINT ENERGY CORP		10,571,886.79		fedmet				ARB MIDSTREAM, LLC				2084395.657519												2084395.657519

				DELTA CONSTRUCTORS LLC		561,438.51		ARI				RUSSEL METALS INC (1186)						2048067										2048067

				EAGLECLAW MIDSTREAM VENTURE, LLC		2,103,848.74		ARI				Tamarack Acquisition Corp.														2035913.8		2035913.8

				ENBRIDGE - MASTER C/L (1141)		2,557,511.00		Comco				GEMINI MIDSTREAM, LLC				2008306.5618												2008306.5618

				ENCANA CORPORATION		6,966,007.83		Triumph				MURPHY OIL COMPANY LTD		1958683.47														1958683.47

				ENCANA CORPORATION		6,585,940.13		APEX				ALSTAR OILFIELD CONTRACTORS (2863)						1928135										1928135

				ENCANA CORPORATION		1,856,027.87		ARI				General Dynamics (AZ99)										1879671.597748						1879671.597748

				Endurance Technologies Inc.		1,719,191.37		fedmet				KEYERA PARTNERSHIP		1860297.1														1860297.1

				EOG RESOURCES		1,133,110.24		ARI				Advantage Oil & Gas Ltd														1851184.35		1851184.35

				Epic Midstream Hold (Z999)		11,512,943.32		PI				OASIS PETROLEUM INC				1754038.097126												1754038.097126

				EVERS & SONS, INC		2,320,016.02		ARI				Endurance Technologies Inc.								1719191.37								1719191.37

				Foundation Const. (FOUN)		511,214.69		SP				TORC OIL & GAS LTD		1649016.56														1649016.56

				FURLONG STEEL INDUSTRIES INC (FURLONG - 2862)		725,481.00		Comco				Black Swan Energy Ltd.								1613727.98								1613727.98

				GEMINI MIDSTREAM, LLC		2,008,306.56		ARI				CLEARSTREAM ENERGY - MASTER (1774)						1585383										1585383

				General Dynamics (AZ99)		1,879,671.60		PI				PROPAK SYSTEMS LTD (PROPAK - 229)						1551172										1551172

				Grenadier Energy Partners Ii, Llc		137,986.78		SP				WILLBROS MINE SERVICES LP (WILLBROS M - 1014)						1534054										1534054

				Hallmark Tubulars		1,042,365.14		Triumph				Bonterra Energy Corp.														1533236.27		1533236.27

				HAMMERHEAD RESOURCES INC.		2,503,687.85		APEX				WHITING OIL & GAS CORPORATION				1458713.431875												1458713.431875

				Huntley & Huntley Energy Explor Llc		990,516.53		PI				ROSEN IPS CANADA LTD. (ROSEN - 2410)						1452030										1452030

				IPC Alberta Ltd.		910,980.79		fedmet				Maverick International Ltd.*										1440782.22351						1440782.22351

				Jarrett Foundations, Inc		210,007.35		SP				Pipestone Oil Corp														1364272.99		1364272.99

				Kelt Exploration Ltd.		5,033,032.18		Triumph				PENN VIRGINIA OIL & GAS LP 				1352435.8225												1352435.8225

				KEYERA PARTNERSHIP		1,860,297.10		APEX				Teine Energy Ltd.														1299719.6		1299719.6

				Kicking Horse Oil & Gas Ltd.		1,245,787.67		fedmet				Saguaro Resources Ltd.														1266364.66		1266364.66

				KIEWIT - MASTER C/L (1164)		2,593,944.00		Comco				PEYTO EXPLORATION		1255000.39														1255000.39

				KINDER MORGAN 		2,454,249.10		ARI				Kicking Horse Oil & Gas Ltd.								1245787.67								1245787.67

				KINGFISHER MIDSTREAM LLC		631,521.84		ARI				Meritage Midstream (AAA2)										1234551.485489						1234551.485489

				MARKWEST ENERGY PARTNERS, L.P.		1,159,843.76		ARI				VELVET ENERGY LTD		1229279.19														1229279.19

				Maverick International Ltd.*		1,440,782.22		PI				WHITECAP RESOURCES INC.		1190751.3														1190751.3

				Mcjunkin Corp (3672)		1,108,084.65		PI				MARKWEST ENERGY PARTNERS, L.P.				1159843.763169												1159843.763169

				MEDALLION PIPELINE COMPANY 		921,204.01		ARI				PARAMOUNT RESOURCES LTD		1141225.99														1141225.99

				Meritage Midstream (AAA2)		1,234,551.49		PI				EOG RESOURCES				1133110.2398												1133110.2398

				MID ATLANTIC FABRICATION		660,838.47		ARI				TAQA North Ltd.														1132422.88		1132422.88

				MURPHY OIL COMPANY LTD		1,958,683.47		APEX				ARGO SALES LTD 		1126369.72														1126369.72

				Nextera Energy (AW99)		2,179,950.43		PI				Mcjunkin Corp (3672)										1108084.654824						1108084.654824

				NOBLE ENERGY, INC.		523,369.00		ARI				VERDUN OIL & GAS LLC				1087887.870076												1087887.870076

				NORTHERN NATURAL GAS 		744,171.48		ARI				Hallmark Tubulars														1042365.14		1042365.14

				OASIS PETROLEUM INC		1,754,038.10		ARI				TRIDENT PROCESS SYSTEMS, LLC				1024668.719746												1024668.719746

				ONEOK INC.		883,513.95		ARI				Huntley & Huntley Energy Explor Llc										990516.526482						990516.526482

				Orlen Upstream Canada Ltd.		599,471.35		fedmet				Tex-Isle Supply Inc.										965724.36639						965724.36639

				Painted Pony Energy Ltd.		2,396,385.44		Triumph				Texas Pipe & Supply (3676)										926044.327642						926044.327642

				PARAMOUNT RESOURCES LTD		1,141,225.99		APEX				MEDALLION PIPELINE COMPANY 				921204.008508												921204.008508

				PEMBINA PIPELINE		7,180,641.36		APEX				IPC Alberta Ltd.								910980.79								910980.79

				PEMBINA PIPELINE		4,910,843.89		fedmet				ONEOK INC.				883513.947631												883513.947631

				PEMBINA PIPELINE		754,009.00		Comco				Silver Creek Midstream Holdings Llc										859650.60958						859650.60958

				PENN VIRGINIA OIL & GAS LP 		1,352,435.82		ARI				TRINITY OPERATING (USG) LLC				807040.318224												807040.318224

				Petro Amigos		131,569.32		SP				BRADKEN CANADA MFG PRODUCTS LTD (BRADKEN - 372)						790212										790212

				PETRONAS Energy Canada Ltd.		2,575,353.69		Triumph				Baccalieu Energy Inc.								785893.96								785893.96

				PEYTO EXPLORATION		1,255,000.39		APEX				Tall Grass Partners (AT99)										777409.950352						777409.950352

				Pipestone Oil Corp		1,364,272.99		Triumph				BIG IRON OILFIELD SERVICES INC				747907.546568												747907.546568

				PROPAK SYSTEMS LTD (PROPAK - 229)		1,551,172.00		Comco				NORTHERN NATURAL GAS 				744171.478939												744171.478939

				ROSEN IPS CANADA LTD. (ROSEN - 2410)		1,452,030.00		Comco				CIMS LIMITED PARTNERSHIP (1299)						740089										740089

				RUSSEL METALS INC (1186)		2,048,067.00		Comco				Saturn Oil & Gas Inc.								726737.16								726737.16

				Saguaro Resources Ltd.		1,266,364.66		Triumph				FURLONG STEEL INDUSTRIES INC (FURLONG - 2862)						725481										725481

				Saturn Oil & Gas Inc.		726,737.16		fedmet				MID ATLANTIC FABRICATION				660838.474639												660838.474639

				Sempra Energy (3690)		2,182,850.14		PI				KINGFISHER MIDSTREAM LLC				631521.843281												631521.843281

				Silver Creek Midstream Holdings Llc		859,650.61		PI				Corpac Steel Product (1999)										630611.074653						630611.074653

				Sooner Pipe Llc		256,428.21		SP				Orlen Upstream Canada Ltd.								599471.35								599471.35

				SUNCOR - MASTER CREDIT LIMIT ONLY (1189)		19,358,477.00		Comco				Continental Alloys & Services								594464.62								594464.62

				Tall Grass Partners (AT99)		777,409.95		PI				Blackspur Oil Corp.								587465.58								587465.58

				Tamarack Acquisition Corp.		2,035,913.80		Triumph				Alberta Tubular Products Ltd.								583330.88								583330.88

				TAQA North Ltd.		1,132,422.88		Triumph				DELTA CONSTRUCTORS LLC				561438.507378												561438.507378

				Teine Energy Ltd.		1,299,719.60		Triumph				1776 ENERGY OPERATORS, LLC				554170.95965												554170.95965

				Texas Pipe & Supply (3676)		926,044.33		PI				NOBLE ENERGY, INC.				523369.004116												523369.004116

				Tex-Isle Supply Inc.		965,724.37		PI				Foundation Const. (FOUN)												511214.687466				511214.687466

				TORC OIL & GAS LTD		1,649,016.56		APEX				Sooner Pipe Llc												256428.206097				256428.206097

				Tourmaline Oil Corp.		15,797,009.30		Triumph				Jarrett Foundations, Inc												210007.348992				210007.348992

				Tourmaline Oil Corp.		12,464,002.92		fedmet				Wadsworth Brothers												198522.451827				198522.451827

				TRIDENT PROCESS SYSTEMS, LLC		1,024,668.72		ARI				Grenadier Energy Partners Ii, Llc												137986.778979				137986.778979

				TRINITY OPERATING (USG) LLC		807,040.32		ARI				Petro Amigos												131569.318496				131569.318496

				Vass Pipe & Steel Co.*		2,864,581.14		PI				Cash In Advance												736.982813				736.982813

				VELVET ENERGY LTD		1,229,279.19		APEX				Grand Total		43454793.73		32416262.205593		41258840		40430087.9		31905509.383496		3820967.525228		52581747.72		245868208.464317

				VERDUN OIL & GAS LLC		1,087,887.87		ARI

				Wadsworth Brothers		198,522.45		SP

				WHITECAP RESOURCES INC.		1,190,751.30		APEX

				WHITING OIL & GAS CORPORATION		1,458,713.43		ARI

				WILLBROS MINE SERVICES LP (WILLBROS M - 1014)		1,534,054.00		Comco

				WILLIAMS CO		2,352,137.53		PI

				WILLIAMS CO		1,121,661.08		ARI

				WORLEYPARSONS CORD LP - MASTER (1127)		2,163,575.00		Comco

				XTO ENERGY CANADA		4,654,375.52		APEX

				XTO ENERGY CANADA		2,461,883.16		ARI





Top 10 Summary

		Energy Tubular Products

		Top 10 Customers

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



		2		ENCANA CORPORATION 						2,396,385.44				2,454,249.10				7,180,641				12,031,275.90				- 0		12,031,275.90

		3		Tourmaline Oil Corp.				10,571,886.79		15,797,009.30												26,368,896.09

		6		XTO ENERGY CANADA                    						6,966,007.83				1842313.22				4,743,231				13,551,552.38

		11		ARC RESOURCES LTD						4,644,389.46								4,174,142				8,818,531.44

		12		Canadian Natural Resourses		$2,593,944												2,503,688				5,097,631.85

		13		Apache Corporation (AAAS)										1133110.2398		2374501.750558						3,507,611.99







		2		ENCANA CORPORATION 						1,851,184.35				2,454,249.10				6,585,940.13				10,891,373.58				- 0		10,891,373.58

		3		Crescent Point Rsrcs Lmtd Prtn				12,464,002.92		ERROR:#REF!								4,743,231.33				ERROR:#REF!				- 0		ERROR:#REF!

		4		Vass Pipe & Steel Co.*		583,330.88						2,864,581.14						0				3,447,912.02				- 0		3,447,912.02

		5		XTO ENERGY CANADA                    						6,966,007.83				2,461,883.16				2,202,151.84				11,630,042.83				- 0		11,630,042.83

		6		Apache Corporation (AAAS)				ERROR:#REF!		- 0				1,133,110.24		2,374,501.75		0.00				ERROR:#REF!				- 0		ERROR:#REF!

		7		Canadian Natural Resourses		2,557,511.00												1,958,683.47				4,516,194.47				- 0		4,516,194.47

		8		ARC Resources						4644389.46								4,654,376				9,298,764.98				- 0		9,298,764.98



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







ENERGY PRODUCTS REVENUES &
EBIT AS A % OF REVENUES
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STEEL DISTRIBUTORS
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 Q1 - 2019 revenues of $122 million, EBIT of $9 million.

 2018 revenues of $457 million, EBIT of $47 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 Metals37

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 –
THREE MONTHS ENDED MARCH 31, 2019

Russel Metals38

Customer Products Purchased

Customer 1 Service Center 11.9% Plate
Customer 2 Service Center 10.0% Beam,plate
Customer 3 Service Center 8.4% Beam, Bar
Customer 4 Service Center 7.8% Plate, Beam
Customer 5 Manufacturer 6.6% Steel Pipe 
Customer 6 Service Center 6.2% Plate
Customer 7 Service Center 4.7% Beam, Bar
Customer 8 Service Center 4.7% Plate
Customer 9 Service Center 4.0% Bearing Piles, Wide Flange Beams 
Customer 10 Manufacturer - Energy 3.9% Plate, HR 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 - Q1-2019

				Russel Metals Inc.

				AIF information

				Top 10 customers (Sales) - Based on 3 months ended March 31, 2019

				Steel Distributors

												% of 
Segment
Revenue

						Customer Name		Customer 		2019 YTD Q1
Sales ($)				Products Purchased





				Customer 1		Carbon Steel Profile Limited		Service Center		$   10,410,763		11.9%		Plate				wirth

				Customer 2		Vartseel Ltd		Service Center		8,681,700		10.0%		Beam,plate				wirth

				Customer 3		Crawford Metal Corp / CMC Steel Inc		Service Center		7,341,993		8.4%		Beam, Bar				wirth

				Customer 4		Les Aciers Transbec 1997 Ltee		Service Center		6,832,092		7.8%		Plate, Beam				wirth

				Customer 5		CUSTOM PIPE & COUPLING CO., INC.		Manufacturer 		5,742,668		6.6%		Steel Pipe 				sunbelt 

				Customer 6		Anchor Danly Company		Service Center		5,447,437		6.2%		Plate				wirth

				Customer 7		Wide Flange Beam Inc		Service Center		4,135,051		4.7%		Beam, Bar				wirth

				Customer 8		Terra Nova Steel Inc		Service Center		4,084,905		4.7%		Plate				wirth

				Customer 9		Pipe and piling Supplies / Dymin Steel		Service Center		3,488,061		4.0%		Bearing Piles, Wide Flange Beams 				wirth

				Customer 10		PERMIAN TANK & MFG. INC.		Manufacturer - Energy		3,399,984		3.9%		Plate, HR Plate				sunbelt



				Total Segment Sales (per Q1 Accountability)						$   87,194,000







				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



				1.3292



						Customer		Sales in CDN								Customer		Sales in CDN

				1		Carbon Steel Profile Limited		10,410,763		wirth				1		Carbon Steel Profile Limited		10,410,762.57		wirth

				2		Vartseel Ltd		8,681,700		wirth				2		Vartseel Ltd		8,681,700.11		wirth

				3		Crawford Metal Corp / CMC Steel Inc		7,341,993		wirth				3		Crawford Metal Corp / CMC Steel Inc		7,341,992.89		wirth

				4		Les Aciers Transbec 1997 Ltee		6,832,092		wirth				4		Les Aciers Transbec 1997 Ltee		6,832,092.44		wirth

				5		Anchor Danly Company		5,447,437		wirth				5		CUSTOM PIPE & COUPLING CO., INC.		5,742,668.22		sunbelt 						Nurcor		- 0		sunbelt

				6		Wide Flange Beam Inc		4,135,051		wirth				6		Anchor Danly Company		5,447,437.27		wirth

				7		Terra Nova Steel Inc		4,084,905		wirth				7		Wide Flange Beam Inc		4,135,051.01		wirth

				8		Pipe and piling Supplies / Dymin Steel		3,488,061		wirth				8		Terra Nova Steel Inc		4,084,904.99		wirth

				9		Metalium Inc		2,618,724		wirth				9		Pipe and piling Supplies / Dymin Steel		3,488,060.78		wirth

				10		Pacific Steel inc.		2,414,229		wirth				10		PERMIAN TANK & MFG. INC.		3,399,983.62		sunbelt

				11		Price Steel Co LTD		1,478,362		wirth				11		Metalium Inc		2,618,724.07		wirth

				12		Kimco Steel Sales Limited		1,466,885		wirth				12		Pacific Steel inc.		2,414,228.58		wirth

				13		Steelhawk Plate & Profile LTD		689,439		wirth				13		SERVICE STEEL WAREHOUSE CO.,L.P.		1,966,696.46		sunbelt

				14		Halkin Tool Limited		638,673		wirth				14		Price Steel Co LTD		1,478,362.44		wirth

				15		Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		530,643		wirth				15		Kimco Steel Sales Limited		1,466,885.10		wirth

						Total Top 15 Accounts		60,258,958								Total Top 15 Accounts		69,509,551



						Total Sales		79,659,429.00



						Top 15 % of Total		75.65%



						Customer		Sales in USD 

				1		CUSTOM PIPE & COUPLING CO., INC.		4,320,394.39		5,742,668.22		sunbelt

				2		PERMIAN TANK & MFG. INC.		2,557,917.26		3,399,983.62		sunbelt

				3		SERVICE STEEL WAREHOUSE CO.,L.P.		1,479,609.13		1,966,696.46		sunbelt

				4		SUPPLY NETWORK, INC.		1,012,030.08		1,345,190.38		sunbelt

				5		METALS 2 GO		964,198.31		1,281,612.39		sunbelt

				6		VALMONT SITE PRO 1		881,046.22		1,171,086.64		sunbelt

				7		VALLEN DISTRIBUTION, INC.		874,518.64		1,162,410.18		sunbelt

				8		TRACE METAL INDUSTRIES, INC.		841,427.50		1,118,425.43		sunbelt

				9		KLOECKNER METALS CORPORATION		771,667.34		1,025,700.23		sunbelt

				10		SUPERIOR SUPPLY & STEEL		716,788.80		952,755.67		sunbelt

				11		STEEL SUPPLY, LP		702,240.32		933,417.83		sunbelt

				12		BINFORD SUPPLY, LLC		655,340.32		871,078.35		sunbelt

				13		CHICAGO TUBE & IRON CO.		613,955.82		816,070.08		sunbelt

				14		TRIPLE S STEEL SUPPLY		606,605.19		806,299.62		sunbelt

				15		BOYD METALS, INC.		579,706.08		770,545.32		sunbelt

						Total Top Fifteen Accounts		17,577,445		23,363,940.43



						Total Sales		45,656,371.76		60,686,449.34		sunbelt



						Top Ten % of Total		38.50%





































Sheet2

		Customer		Sales in CDN		Unit

		Anchor Danly Company		5,447,437.27		wirth				Sum of Sales in CDN		Column Labels

		BINFORD SUPPLY, LLC		871,078.35		sunbelt				Row Labels		sunbelt		wirth		Grand Total

		BOYD METALS, INC.		770,545.32		sunbelt				Carbon Steel Profile Limited				10,410,762.57		10,410,762.57

		Carbon Steel Profile Limited		10,410,762.57		wirth				Vartseel Ltd				8,681,700.11		8,681,700.11

		CHICAGO TUBE & IRON CO.		816,070.08		sunbelt				Crawford Metal Corp / CMC Steel Inc				7,341,992.89		7,341,992.89

		Crawford Metal Corp / CMC Steel Inc		7,341,992.89		wirth				Les Aciers Transbec 1997 Ltee				6,832,092.44		6,832,092.44

		CUSTOM PIPE & COUPLING CO., INC.		5,742,668.22		sunbelt				CUSTOM PIPE & COUPLING CO., INC.		5,742,668.22				5,742,668.22

		Halkin Tool Limited		638,673.37		wirth				Anchor Danly Company				5,447,437.27		5,447,437.27

		Kimco Steel Sales Limited		1,466,885.10		wirth				Wide Flange Beam Inc				4,135,051.01		4,135,051.01

		KLOECKNER METALS CORPORATION		1,025,700.23		sunbelt				Terra Nova Steel Inc				4,084,904.99		4,084,904.99

		Les Aciers Transbec 1997 Ltee		6,832,092.44		wirth				Pipe and piling Supplies / Dymin Steel				3,488,060.78		3,488,060.78

		Metalium Inc		2,618,724.07		wirth				PERMIAN TANK & MFG. INC.		3,399,983.62				3,399,983.62

		METALS 2 GO		1,281,612.39		sunbelt				Metalium Inc				2,618,724.07		2,618,724.07

		Pacific Steel inc.		2,414,228.58		wirth				Pacific Steel inc.				2,414,228.58		2,414,228.58

		PERMIAN TANK & MFG. INC.		3,399,983.62		sunbelt				SERVICE STEEL WAREHOUSE CO.,L.P.		1,966,696.46				1,966,696.46

		Pipe and piling Supplies / Dymin Steel		3,488,060.78		wirth				Price Steel Co LTD				1,478,362.44		1,478,362.44

		Price Steel Co LTD		1,478,362.44		wirth				Kimco Steel Sales Limited				1,466,885.10		1,466,885.10

		Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals		530,643.46		wirth				SUPPLY NETWORK, INC.		1,345,190.38				1,345,190.38

		SERVICE STEEL WAREHOUSE CO.,L.P.		1,966,696.46		sunbelt				METALS 2 GO		1,281,612.39				1,281,612.39

		STEEL SUPPLY, LP		933,417.83		sunbelt				VALMONT SITE PRO 1		1,171,086.64				1,171,086.64

		Steelhawk Plate & Profile LTD		689,439.18		wirth				VALLEN DISTRIBUTION, INC.		1,162,410.18				1,162,410.18

		SUPERIOR SUPPLY & STEEL		952,755.67		sunbelt				TRACE METAL INDUSTRIES, INC.		1,118,425.43				1,118,425.43

		SUPPLY NETWORK, INC.		1,345,190.38		sunbelt				KLOECKNER METALS CORPORATION		1,025,700.23				1,025,700.23

		Terra Nova Steel Inc		4,084,904.99		wirth				SUPERIOR SUPPLY & STEEL		952,755.67				952,755.67

		TRACE METAL INDUSTRIES, INC.		1,118,425.43		sunbelt				STEEL SUPPLY, LP		933,417.83				933,417.83

		TRIPLE S STEEL SUPPLY		806,299.62		sunbelt				BINFORD SUPPLY, LLC		871,078.35				871,078.35

		VALLEN DISTRIBUTION, INC.		1,162,410.18		sunbelt				CHICAGO TUBE & IRON CO.		816,070.08				816,070.08

		VALMONT SITE PRO 1		1,171,086.64		sunbelt				TRIPLE S STEEL SUPPLY		806,299.62				806,299.62

		Vartseel Ltd		8,681,700.11		wirth				BOYD METALS, INC.		770,545.32				770,545.32

		Wide Flange Beam Inc		4,135,051.01		wirth				Steelhawk Plate & Profile LTD				689,439.18		689,439.18

										Halkin Tool Limited				638,673.37		638,673.37

										Samuel Coil Processing / Custom Plate & Profiles / Wilkinson Steel and Metals				530,643.46		530,643.46

										Grand Total		23363940.42568		60258958.26		83622898.68568
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3 Locations

3 Locations



STEEL DISTRIBUTORS REVENUES &
EBIT AS A % OF REVENUES

Russel Metals40

74 65 74 70 87 106 123 125 119 106 103 72 73 81 72 79 78 101 97 104 94 92 114 157 122

6.5%

7.7%

6.6%
6.1%

7.2%

8.1%

9.6%
9.2%

5.3%

6.4%

3.9%

1.8%

9.8%

11.1%

7.4%

9.6%

10.8%
10.1%

8.3%

7.2%

11.4%

16.6%

9.1% 

6.9%

7.5%

 -

 2%

 4%

 6%

 8%

 10%

 12%

 14%

 16%

 18%

 $-

 $20

 $40

 $60

 $80

 $100

 $120

 $140

 $160

Q
1-

13

Q
2-

13

Q
3-

13

Q
4-

13

Q
1-

14

Q
2-

14

Q
3-

14

Q
4-

14

Q
1-

15

Q
2-

15

Q
3-

15

Q
4-

15

Q
1-

16

Q
2-

16

Q
3-

16

Q
4-

16

Q
1-

17

Q
2-

17

Q
3-

17

Q
4-

17

Q
1-

18

Q
2-

18

Q
3-

18

Q
4-

18

Q
1-

19

($
00

0,
00

0'
s)

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



6600 Financial Drive, Mississauga, Ontario  L5N 7J6
Email:  info@russelmetals.com

Visit us at:  www.russelmetals.com
Tel:  905.819.5178     ║ Fax:  905.819.7409
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