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Other areas involving significant estimates and judgements include: 
 
Income Taxes 
We believe that we have adequately provided for income taxes based on all of the information that is 
currently available.  The calculation of income taxes in many cases requires significant judgement in 
interpreting tax rules and regulations, which are constantly changing.  Our tax filings are also subject 
to audits, which could materially change the amount of current and future income tax assets and 
liabilities.  Any change would be recorded as a charge or reduction in income tax expense. 
 
Employee Benefit Plans 
We perform a valuation, at least every three years, for each plan to determine the actuarial present 
value of the accrued pension and other retirement benefits.  The valuation uses management's 
assumptions for the discount rate, expected long-term rate of return on plan assets, rate of 
compensation increase, health care cost trend and expected average remaining years of service of 
employees. 
 
While we believe that these assumptions are reasonable, differences in actual results or changes in 
assumptions could materially affect employee benefit obligations and future net benefit plan costs.  
We account for differences between actual and assumed results by recognizing differences in benefit 
obligations and plan performance over the working lives of the employees who benefit from the plans. 
 
We had approximately $71.4 million in plan assets at March 31, 2009, which is consistent with the 
value from December 31, 2008. 
 
Investment in Asset-Backed Commercial Paper 
We have cash which is currently being invested on a short-term basis.  Prior to August 2007, our 
investment policy allowed for investments in non-bank and bank asset-backed commercial paper.  
The policy limits the amounts invested by asset type and issuer. 
 
Our investment in non-bank asset-backed commercial paper is included in Other Assets at its 
estimated fair value.  As there is currently no market for this asset, we performed a probability-
weighted valuation technique to obtain a fair value for this asset.  While we believe our assumptions 
are reasonable based on available information, the actual recovery on this investment could be 
materially different, and our valuation will change in future periods as more information becomes 
available. 
 
Controls and Procedures 
Disclosure controls and procedures are designed to provide reasonable assurance that all relevant 
information is gathered and reported to senior management on a timely basis so that appropriate 
decisions can be made regarding public disclosure. 
 
The purpose of internal controls over financial reporting as defined by the Canadian Securities 
Administrators is to provide reasonable assurance that: 
 

(i) financial statements prepared for external purposes are in accordance with the Company's 
Generally Accepted Accounting Principles, 

(ii) transactions are recorded as necessary to permit the preparation of financial statements, and 
records are maintained in reasonable detail, 

(iii) receipts and expenditures of the Company are made only in accordance with authorizations of 
the Company's management and directors, and 

(iv) unauthorized acquisitions, uses or dispositions of the Company's assets that could have a 
material effect on the financial statements will be prevented or detected in order to prevent 
material error in financial statements. 
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The President and Chief Executive Officer, and the Vice President and Chief Financial Officer have 
caused management and other employees to design and document our disclosure controls and 
procedures and our internal controls over financial reporting.  The design of internal controls was 
completed using the framework and criteria established in "Internal Control – Integrated Framework" 
issued by the Committee of Sponsoring Organizations of the Treadway Commission. 
 
No changes were made in our disclosure controls or our internal control over financial reporting 
during the first quarter of 2009 that have materially affected, or are reasonably likely to materially 
affect, our internal control over financial reporting. 
 
Vision and Strategy 
The metals distribution business is a segment of a mature, cyclical industry.  The use of service 
centers and steel distributors by both manufacturers and end users of steel continues to grow.  This is 
evidenced by the growth in the percentage of total steel shipments from steel producers to service 
centers.  As the distribution segment's share of steel industry shipments continues to grow, service 
centers such as ours can grow their business over the course of a cycle. 
 
We strive to deal with the cyclical nature of the business by operating with the lowest possible net 
assets throughout the course of a cycle.  In order to achieve this, management emphasizes 
profitability rather than revenue growth. This intensive asset management reduces borrowings and 
therefore interest expense in declining periods in the economic cycle.  This in turn creates higher, 
more stable returns on net assets over the course of the cycle.  Our conservative management 
approach creates relatively stronger trough earnings but could cause potential peak earnings to be 
somewhat muted.  Management strongly believes that it is more prudent to be profitable throughout a 
cycle, without the spikes in earnings caused by less emphasis on asset management, and have 
average earnings over the full range of the cycle in the top deciles of the industry. 
 
Growth from selective acquisitions is also a core strategy.  We focus on investment opportunities in 
businesses that have strong market niches or provide mass to our existing operations.  We believe 
that our acquisition of Norton Metal Products, Inc. in November 2008 adds to our platform for growth 
in the Southeastern and Midwestern regions of the United States. 
 
In both the energy tubular products and steel distributors segments, all of the business units have 
significant operations in the market niche that they service.  Consistent with our acquisition 
philosophy, any new acquisitions in these areas would likely be either major stand-alone operations 
or those that complement our existing operations. 
 
In the future, we believe that the length of the steel-based economic cycle will continue to shorten 
and a management structure and philosophy that allows the fastest reaction to changes that affect 
the industry will be the most successful.  We will continue to invest in business systems to enable 
faster reaction times to changing business conditions.  In addition, management believes the high 
level of service and flexibility provided by service centers will enable this distribution channel to 
capture an increasing percentage of total steel revenues to end users, allowing for increased growth 
within the sector. 
 
Risk 
The current financial crisis has created uncertainty in the business communities we service.  This 
uncertainty has caused steel pricing and demand to significantly decrease in the first quarter of 2009.  
The timing and extent of future price changes from steel producers and their impact on us can not be 
predicted with any certainty due to the inherent cyclical nature of the steel industry.  Demand for our 
product may be further reduced due to uncertainty of our customer base and if our customers are 
unable to finance their current operations. 
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Outlook 
 
Demand levels need to improve in each of our three business segments to achieve more normalized 
profit levels.  In addition, supplier price reductions must stop in order to eliminate the effects of 
inventory holding losses and restore customer confidence that they can buy without the risk of losses 
on their inventory. 
 
Metals service centers and steel distributors require end users of steel to increase their purchases.  
We believe our customers are aligning their finished goods inventory to match the lower demand 
levels of their customers. 
 
Our energy tubular products segment is most dependent on the price of natural gas, which impacts 
drilling activity.  In addition, margins in this sector will continue to be under pressure for the balance of 
2009 until inventory in the distribution channel is reduced. 
 
At the present time demand is unchanged from the first quarter of 2009.  We do anticipate the levels 
in all three segments to improve through the balance of 2009 but to what extent and when is 
impossible to forecast at this time. 
 
 
 
May 12, 2009 
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Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
(millions) 2009 2008 2008 2008 2008 2007 2007 2007 2007 2006 2006 2006 2006

METALS SERVICE CENTERS
Revenue 325.4$           424.7$             509.8$             497.3$             401.2$             363.1$             339.5$             370.0$             362.6$             337.6$             375.0$             406.7$             388.6$             
Cost of goods sold 310.1             351.6               376.9               361.1               312.9               276.7               259.2               277.8               275.8               253.8               277.9               304.7               292.4               
Operating expenses 50.7               59.6                 64.8                 63.9                 56.2                 64.1                 56.9                 60.8                 62.0                 61.5                 62.6                 64.1                 64.5                 
EBIT (35.4)              13.5                 68.1                 72.3                 32.1                 22.3                 23.4                 31.4                 24.8                 22.3                 34.5                 37.9                 31.7                 
Depreciation & amortization 5.7                 5.3                   5.1                   4.9                   4.9                   5.0                   4.0                   3.9                   4.0                   3.9                   4.3                   3.8                   3.8                   
EBITDA (29.7)              18.8                 73.2                 77.2                 37.0                 27.3                 27.4                 35.3                 28.8                 26.2                 38.8                 41.7                 35.5                 
Cost of goods sold 95.3% 82.8% 73.9% 72.6% 78.0% 76.2% 76.3% 75.1% 76.1% 75.2% 74.1% 74.9% 75.2%
Operating expenses 15.6% 14.0% 12.7% 12.8% 14.0% 17.7% 16.8% 16.4% 17.1% 18.2% 16.7% 15.8% 16.6%
Depreciation & amortization 1.8% 1.2% 1.0% 1.0% 1.2% 1.4% 1.2% 1.1% 1.1% 1.2% 1.1% 0.9% 1.0%
EBIT -10.9% 3.2% 13.4% 14.5% 8.0% 6.1% 6.9% 8.5% 6.8% 6.6% 9.2% 9.3% 8.2%
EBITDA -9.1% 4.4% 14.4% 15.5% 9.2% 7.5% 8.1% 9.5% 7.9% 7.8% 10.3% 10.3% 9.1%

ENERGY TUBULAR PRODUCTS
Revenue 231.0             297.1               324.8               235.4               213.5               156.7               174.5               167.0               179.0               151.8               154.6               121.7               186.2               
Cost of goods sold 210.2             236.9               231.1               187.1               185.0               133.0               148.6               144.9               153.0               125.3               127.4               101.9               158.6               
Operating expenses 15.9               27.6                 33.9                 19.8                 12.9                 10.9                 10.0                 11.1                 11.2                 10.2                 10.7                 8.8                   9.2                   
EBIT 4.9                 32.6                 59.8                 28.5                 15.6                 12.8                 15.9                 11.0                 14.8                 16.3                 16.5                 11.0                 18.4                 
Depreciation & amortization 0.5                 0.4                   0.4                   0.4                   0.4                   0.3                   0.4                   0.3                   0.3                   0.3                   0.2                   0.3                   0.3                   
EBITDA 5.4                 33.0                 60.2                 28.9                 16.0                 13.1                 16.3                 11.3                 15.1                 16.6                 16.7                 11.3                 18.7                 
Cost of goods sold 91.0% 79.7% 71.2% 79.5% 86.7% 84.9% 85.2% 86.8% 85.5% 82.5% 82.4% 83.7% 85.2%
Operating expenses 6.9% 9.3% 10.4% 8.4% 6.0% 7.0% 5.7% 6.6% 6.3% 6.7% 6.9% 7.2% 4.9%
Depreciation & amortization 0.2% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.2% 0.2%
EBIT 2.1% 11.0% 18.4% 12.1% 7.3% 8.2% 9.1% 6.6% 8.3% 10.7% 10.7% 9.0% 9.9%
EBITDA 2.3% 11.1% 18.5% 12.3% 7.5% 8.4% 9.3% 6.8% 8.4% 10.9% 10.8% 9.3% 10.0%

STEEL DISTRIBUTORS
Revenue 84.8               118.3               116.8               119.6               96.0                 76.5                 107.6               111.7               140.3               101.4               139.7               153.8               164.5               
Cost of goods sold 126.3             119.1               89.2                 85.3                 78.5                 66.0                 93.8                 94.9                 122.5               82.9                 111.9               124.6               137.7               
Operating expenses 5.2                 1.1                   6.2                   8.7                   6.8                   5.0                   3.6                   4.9                   6.3                   5.4                   6.7                   4.8                   8.7                   
EBIT (46.7)              (1.9)                  21.4                 25.6                 10.7                 5.5                   10.2                 11.9                 11.5                 13.1                 21.1                 24.4                 18.1                 
Depreciation & amortization 0.1                 0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   0.1                   
EBITDA (46.6)              (1.8)                  21.5                 25.7                 10.8                 5.6                   10.3                 12.0                 11.6                 13.2                 21.2                 24.5                 18.2                 
Cost of goods sold 148.9% 100.7% 76.4% 71.3% 81.8% 86.3% 87.2% 85.0% 87.3% 81.8% 80.1% 81.0% 83.7%
Operating expenses 6.1% 0.9% 5.3% 7.3% 7.1% 6.5% 3.3% 4.4% 4.5% 5.3% 4.8% 3.1% 5.3%
Depreciation & amortization 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%
EBIT -55.1% -1.6% 18.3% 21.4% 11.1% 7.2% 9.5% 10.7% 8.2% 12.9% 15.1% 15.9% 11.0%
EBITDA -55.0% -1.5% 18.4% 21.5% 11.3% 7.3% 9.6% 10.7% 8.3% 13.0% 15.2% 15.9% 11.1%

TBTL
Revenue 1.1                 2.6                   3.5                   4.0                   1.6                   2.1                   2.7                   4.1                   1.8                   2.4                   3.0                   3.7                   1.4                   
Cost of goods sold -                   -                     -                     -                     -                     0.9                   1.1                   1.1                   1.1                   0.9                   0.8                   1.0                   1.3                   
Operating expenses 1.8                 2.1                   2.1                   2.2                   2.0                   0.9                   1.0                   1.1                   1.1                   1.0                   1.1                   1.0                   1.5                   
EBIT (0.7)                0.5                   1.4                   1.8                   (0.4)                  0.3                   0.6                   1.9                   (0.4)                  0.5                   1.1                   1.7                   (1.4)                  
Depreciation & amortization 0.2                 0.2                   0.3                   0.2                   0.3                   0.2                   0.3                   0.2                   0.3                   0.3                   0.3                   0.2                   0.2                   
EBITDA (0.5)                0.7                   1.7                   2.0                   (0.1)                  0.5                   0.9                   2.1                   (0.1)                  0.8                   1.4                   1.9                   (1.2)                  
Cost of goods sold 0.0% 0.0% 0.0% 0.0% 0.0% 42.9% 40.7% 26.8% 61.1% 37.5% 26.7% 27.0% 92.9%
Operating expenses 163.6% 80.8% 60.0% 55.0% 125.0% 42.9% 37.0% 26.8% 61.1% 41.7% 36.7% 27.0% 107.1%
Depreciation & amortization 18.2% 7.7% 8.6% 5.0% 18.8% 9.5% 11.1% 4.9% 16.7% 12.5% 10.0% 5.4% 14.3%
EBIT -63.6% 19.2% 40.0% 45.0% -25.0% 14.3% 22.2% 46.3% -22.2% 20.8% 36.7% 45.9% -100.0%
EBITDA -45.5% 26.9% 48.6% 50.0% -6.2% 23.8% 33.3% 51.2% -5.6% 33.3% 46.7% 51.4% -85.7%

CORPORATE
Expenses 3.0                 2.6                   5.8                   6.7                   5.9                   3.3                   3.2                   6.8                   4.5                   3.1                   3.6                   4.6                   5.2                   
Restructuring costs -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     (1.2)                  -                     
Financial Instruments 0.4                   2.3                   (0.7)                  3.2                   0.9                   1.6                   -                     -                     -                     -                     -                     -                     
Depreciation & amortization 0.1                   -                     0.1                   -                     -                     0.1                   0.5                   0.2                   0.5                   0.4                   0.4                   0.4                   
EBIT (3.0)                (2.7)                  (5.8)                  (6.8)                  (5.9)                  (3.3)                  (3.3)                  (7.3)                  (4.7)                  (3.6)                  (4.0)                  (5.0)                  (5.6)                  
EBITDA (3.0)                (2.6)                  (5.8)                  (6.7)                  (5.9)                  (3.3)                  (3.2)                  (6.8)                  (4.5)                  (3.1)                  (3.6)                  (4.6)                  (5.2)                  
Expenses 0.5% 0.3% 0.6% 0.8% 0.8% 0.6% 0.5% 1.0% 0.7% 0.5% 0.5% 0.7% 0.7%
Depreciation & amortization 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0% 0.1% 0.1% 0.1% 0.1%

EBIT (80.9)$            42.0$               144.9$             121.4$             52.1$               37.6$               46.8$               48.9$               46.0$               48.6$               69.2$               70.0$               61.2$               
EBITDA (74.4)$            48.1$               150.8$             127.1$             57.8$               43.2$               51.7$               53.9$               50.9$               53.7$               74.5$               74.8$               66.0$               

EBIT -12.6% 5.0% 15.2% 14.2% 7.3% 6.3% 7.5% 7.5% 6.7% 8.2% 10.3% 10.2% 8.3%
EBITDA -11.6% 5.7% 15.8% 14.8% 8.1% 7.2% 8.3% 8.3% 7.4% 9.1% 11.1% 10.9% 8.9%

RUSSEL METALS INC.
CONSOLIDATED STATEMENTS OF EARNINGS
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Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
(millions) 2009 2008 2008 2008 2008 2007 2007 2007 2007 2006 2006 2006 2006

Quarter ended:

Revenue 642.3$                842.7$                   954.9$                   856.3$                   712.3$                   598.4$                   624.3$                   652.8$                   683.7$                   593.2$                   672.3$                   685.9$                   740.7$                   
Cost of goods sold 646.6                  707.6                     697.2                     633.5                     576.4                     476.6                     502.7                     518.7                     552.4                     462.9                     518.0                     532.2                     590.0                     
Operating expenses 73.6                    90.4                       107.0                     94.6                       77.9                       80.9                       71.5                       77.9                       80.6                       78.1                       81.1                       78.7                       83.9                       
Corp. Expenses 3.0                      2.7                         5.8                         6.8                         5.9                         3.3                         3.3                         7.3                         4.7                         3.6                         4.0                         5.0                         5.6                         
Operating Profits from Continuing Operations (80.9)                   42.0                       144.9                     121.4                     52.1                       37.6                       46.8                       48.9                       46.0                       48.6                       69.2                       70.0                       61.2                       
Depreciation & amortization 6.5                      6.1                         5.9                         5.7                         5.7                         5.6                         4.9                         5.0                         4.9                         5.1                         5.3                         4.8                         4.8                         
EBITDA  Adjusted (74.4)                   48.1                       150.8                     127.1                     57.8                       43.2                       51.7                       53.9                       50.9                       53.7                       74.5                       74.8                       66.0                       
Financial Instruments -                        0.4                         2.3                         (0.7)                       3.2                         0.9                         1.6                         
Restructuring costs -                        -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          (1.2)                       -                          
EBIT (80.9)                   41.6                       142.6                     122.1                     48.9                       36.7                       45.2                       48.9                       46.0                       48.6                       69.2                       71.2                       61.2                       
EBITDA (74.4)                   47.7                       148.5                     127.8                     54.6                       42.3                       50.1                       53.9                       50.9                       53.7                       74.5                       76.0                       66.0                       

Twelve months ended:

Revenue 3,296.2$             3,366.2$                3,121.9$                2,791.3$                2,587.8$                2,559.2$                2,554.0$                2,602.0$                2,635.1$                2,692.1$                2,745.6$                2,702.6$                2,661.2$                
Cost of goods sold 2,684.9               2,614.7                  2,383.7                  2,189.2                  2,074.4                  2,050.4                  2,036.7                  2,052.0                  2,065.5                  2,103.1                  2,147.7                  2,139.2                  2,134.9                  
Operating expenses 383.9                  391.1                     382.2                     344.2                     328.0                     329.5                     327.0                     337.3                     335.8                     340.0                     336.7                     328.8                     322.5                     
Operating Profits before noted items 227.4                  360.4                     356.0                     257.9                     185.4                     179.3                     190.3                     212.7                     233.8                     249.0                     261.2                     234.6                     203.8                     
Financial Instruments 2.0                      5.2                         5.7                         5.0                         5.7                         2.5                         1.6                         -                          -                          -                          -                          -                          -                          
Restructuring costs -                        -                          -                          -                          -                          -                          -                          -                          (1.2)                       (1.2)                       (1.8)                       0.1                         (1.5)                       
EBIT 225.4                  355.2                     350.3                     252.9                     179.7                     176.8                     188.7                     212.7                     235.0                     250.2                     263.0                     234.5                     205.3                     
Depreciation & amortization 24.2                    23.4                       22.9                       21.9                       21.2                       20.4                       19.9                       20.3                       20.1                       20.0                       19.8                       19.2                       19.1                       
EBITDA 249.6                  378.6                     373.2                     274.8                     200.9                     197.2                     208.6                     233.0                     255.1                     270.2                     282.8                     253.7                     224.4                     

RUSSEL METALS INC.
CONSOLIDATED STATEMENTS OF EARNINGS

SUMMARY
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Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
(millions) 2009 2008 2008 2008 2008 2007 2007 2007 2007 2006 2006 2006 2006

Interest Expenses

Long-term debt interest                  4.1$                   4.1$             3.9$                     3.8$                     3.8$                     3.8$                     3.8$                      3.8$                   3.9$                3.7$                 3.7$                 3.7$                      3.7$                  
Other interest expense (income) 0.7                     (0.2)              (1.6)                      (1.5)                      (1.7)                      (1.6)                      (2.3)                      (2.2)                   (2.1)                 (2.3)                 (2.8)                 (2.5)                       (0.5)                   
Total interest 4.8$                   3.9$             2.3$                     2.3$                     2.1$                     2.2$                     1.5$                      1.6$                   1.8$                1.4$                 0.9$                 1.2$                      3.2$                  

Dividends Paid

Common share dividend 14.9$                 26.9$           31.6$                   28.5$                   28.4$                   28.3$                   28.5$                    28.3$                 25.0$              24.9$               24.9$               21.8$                    17.8$                

Dividend per share 25 cents 45 cents 45 cents 45 cents 45 cents 45 cents 45 cents 45 cents 40 cents 40 cents 40 cents 35 cents 35 cents

Supplemental Dividend per share - - 5 cents - - - - - - - - - -

RUSSEL METALS INC.
SUMMARY OF INTEREST EXPENSE  AND DIVIDENDS PAID
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Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
(millions) 2009 2008 2008 2008 2008 2007 2007 2007 2007 2006 2006 2006 2006

DEPRECIATION BY SEGMENT

Metals Service Centers 5.5$                      5.2$                   4.9$                    4.8$                    4.7$                    4.9$                    4.0$                      3.9$                   4.0$                      3.9$              4.3$              3.8$              3.8$              
Energy Tubular Products 0.5                        0.4                     0.4                      0.4                      0.4                      0.3                      0.4                        0.3                     0.3                        0.3                0.3                0.2                0.3                
Steel Distributors 0.1                        0.1                     0.1                      0.1                      0.1                      0.1                      0.1                        0.1                     0.1                        0.1                0.1                0.1                0.1                
TBTL 0.2                        0.2                     0.3                      0.2                      0.3                      0.2                      0.3                        0.2                     0.3                        0.3                0.2                0.3                0.2                
Corporate -                          -                       -                        -                        -                        -                        -                         0.1                     -                         0.1                -                  -                  -                  
TOTAL BY QTR 6.3                        5.9                     5.7                      5.5                      5.5                      5.5                      4.8                        4.6                     4.7                        4.7                4.9                4.4                4.4                
YTD TOTAL 6.3$                      22.6$                 16.7$                 11.0$                 5.5$                   19.6$                 14.1$                   9.3$                  4.7$                     18.4$           13.7$           8.8$             4.4$             

AMORTIZATION BY SEGMENT

Metals Service Centers 0.2$                      0.1$                   0.2$                    0.1$                    0.2$                    0.1$                    -$                       -$                     -$                       -$                -$                -$                -$                
Energy Tubular Products -                          -                       -                        -                        -                        -                        -                         -                       -                         -                  -                  -                  -                  
Steel Distributors -                          -                       -                        -                        -                        -                        -                         -                       -                         -                  -                  -                  -                  
TBTL -                          -                       -                        -                        -                        -                        -                         -                       -                         -                  -                  -                  -                  
CORPORATE - amortization of banking -                          0.1                     -                        0.1                      -                        -                        0.1                        0.4                     0.2                        0.4                0.4                0.4                0.4                
TOTAL BY QTR 0.2                        0.2                     0.2                      0.2                      0.2                      0.1                      0.1                        0.4                     0.2                        0.4                0.4                0.4                0.4                
YTD TOTAL 0.2$                      0.8$                   0.6$                   0.4$                   0.2$                   0.8$                   0.7$                     0.4$                  0.2$                     1.6$             1.2$             0.8$             0.4$             

DEPRECIATION / AMORTIZATION BY SEGMENT

Metals Service Centers 5.7$                      5.3$                   5.1$                    4.9$                    4.9$                    5.0$                    4.0$                      3.9$                   4.0$                      3.9$              4.3$              3.8$              3.8$              
Energy Tubular Products 0.5                        0.4                     0.4                      0.4                      0.4                      0.3                      0.4                        0.3                     0.3                        0.3                0.3                0.2                0.3                
Steel Distributors 0.1                        0.1                     0.1                      0.1                      0.1                      0.1                      0.1                        0.1                     0.1                        0.1                0.1                0.1                0.1                
TBTL 0.2                        0.2                     0.3                      0.2                      0.3                      0.2                      0.3                        0.2                     0.3                        0.3                0.2                0.3                0.2                
CORPORATE -                          0.1                     -                        0.1                      -                        -                        0.1                        0.5                     0.2                        0.5                0.4                0.4                0.4                
TOTAL BY QTR 6.5                        6.1                     5.9                      5.7                      5.7                      5.6                      4.9                        5.0                     4.9                        5.1                5.3                4.8                4.8                
YTD TOTAL 6.5$                      23.4$                 17.3$                 11.4$                 5.7$                   20.4$                 14.8$                   9.9$                  4.9$                     20.0$           14.9$           9.6$             4.8$             

RUSSEL METALS INC.
DEPRECIATION AND AMORTIZATION SCHEDULE
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RUSSEL METALS INC.
Metals Service Centers Revenues
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• excluding inventory write-down of $5.8 Q4-08 and $28.8 Q1-09

RUSSEL METALS INC.
Metals Service Centers EBIT $ & Operating Profit as a % of Revenues
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RUSSEL METALS INC.
Energy Tubular Products Revenues
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• excluding inventory write-down of $8.1 Q4-08 and $16.3 Q1-09  

RUSSEL METALS INC.
Energy Tubular Products EBIT $ & Operating Profit as a % of Revenues

$17.4 $9.2 $12.1 $15.3 $18.4 $11.0 $16.5 $16.3 $14.8 $11.0 $15.9 $12.8 $15.6 $28.5 $59.8 $40.7 $21.2
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RUSSEL METALS INC.
Steel Distributors Revenues
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• excluding inventory write-down of $21.7 Q4-08 and $49.4 Q1-09

RUSSEL METALS INC.
Steel Distributors EBIT $ & Operating Profit as a % of Revenues
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RUSSEL METALS INC.
Total Revenues
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• excluding inventory write-down of $35.6 Q4-08 and $94.5 Q1-09  

RUSSEL METALS INC.
Total Operating EBIT $ & Operating EBIT as a % of Revenues
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