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Item 2.02 Results of Operations and Financial Condition

On May 8, 2023, MRC Global Inc. (“MRC Global” or the “Company”) issued a press release announcing its financial results for the three months ended March 31,
2023. A copy of the press release is furnished as Exhibit 99.1 to this Form 8-K and is incorporated herein by reference.

In accordance with General Instruction B.2 of Form 8-K, the information in Item 2.02 of this Current Report on Form 8-K, including Exhibit 99.1, shall not be deemed
to be "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to the liability of that section,
and shall not be incorporated by reference into any registration statement or other document filed under the Securities Act of 1933, as amended, or the Exchange Act,
except as shall be expressly set forth by specific reference in such filing.

Item 7.01 Regulation FD Disclosure
Earnings Presentation

On May 8, 2023, MRC Global announced its financial results for the three months ended March 31, 2023. In conjunction with this release, the Company issued a
presentation summarizing the highlights of the financial results (the “Earnings Presentation”). A copy of the Earnings Presentation is furnished as Exhibit 99.2 to this
Form 8-K and is incorporated herein by reference.

The information contained in the Earnings Presentation is summary information that should be considered in the context of MRC Global’s filings with the Securities
and Exchange Commission and other public announcements that MRC Global may make by press release or otherwise from time to time. The Earnings Presentation
speaks as of the date of this Current Report on Form 8-K. While MRC Global may elect to update the Earnings Presentation in the future or reflect events and
circumstances occurring or existing after the date of this Current Report on Form 8-K, MRC Global specifically disclaims any obligation to do so. The Earnings
Presentation will also be posted in the Investors section of MRC Global’s website, http://www.mrcglobal.com.

The information referenced under Item 7.01 (including Exhibit 99.2 referenced under Item 9.01 below) of this Current Report on Form 8-K is being “furnished”” under
“Item 7.01. Regulation FD Disclosure” and, as such, shall not be deemed to be “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liabilities of that section. The information set forth in this Current Report on Form 8-K (including Exhibit 99.2 referenced under
Item 9.01 below) shall not be incorporated by reference into any registration statement, report or other document filed by MRC Global pursuant to the Securities Act
of 1933, as amended, except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release of MRC Global Inc. dated May 8, 2023

99.2 Earnings presentation of MRC Global Inc. dated May 8, 2023

104 Cover Page Interactive Data File — The cover page XBRL tags from this Current Report on Form 8-K are imbedded within the Inline XBRL document
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

Date: May 8, 2023

MRC GLOBAL INC.

By: /s/ Kelly Youngblood

Kelly Youngblood
Executive Vice President and Chief Financial Officer



Exhibit 99.1

MRC Global

MRC Global Announces First Quarter 2023 Results

Houston, TX — May 8, 2023 — MRC Global Inc. (NYSE: MRC), the leading global distributor of pipe, valves, fittings and infrastructure
products and services to diversified energy, industrial and gas utilities end-markets, today announced first quarter 2023 results.

Net income attributable to common stockholders for the first quarter of 2023 was $28 million, or $0.33 per diluted share, as compared to
the first quarter of 2022 net income of $10 million, or $0.12 per diluted share. Adjusted net income attributable to common stockholders
for the first quarter of 2023 was $27 million, or $0.32 per diluted share, as compared to the first quarter of 2022 adjusted net income of
$15 million, or $0.17 per diluted share.

MRC Global’s first quarter 2023 gross profit was $179 million, or 20.2% of sales, as compared to the first quarter 2022 gross profit of
$136 million, or 18.3% of sales. Gross profit for the first quarter of 2023 and 2022 includes $1 million of income and $6 million of expense,
respectively, in cost of sales relating to the use of the last-in, first-out (LIFO) method of inventory cost accounting. Adjusted Gross Profit,
which excludes (among other items) the impact of LIFO, was $188 million, or 21.2% of sales, for the first quarter of 2023 and was $152
million, or 20.5% of revenue, for the first quarter of 2022.

First Quarter 2023 Financial Highlights:

e Sales of $885 million, a 2% sequential increase from the fourth quarter of 2022 driven by the Downstream, Industrial and Energy
Transition (DIET) sector, and a 19% improvement compared to the same quarter a year ago
e Adjusted Gross Profit, as a percentage of sales, of 21.2%, an increase of 70 basis points compared to the first quarter of 2022

e Adjusted EBITDA of $69 million, or 7.8% of sales

Rob Saltiel, MRC Global’s President and CEO stated, “| am very pleased with our strong performance in the first quarter. The sequential
revenue improvement of 2% was higher than anticipated due to robust MRO and project activity, especially with our refining, chemicals,
and LNG customers. We also delivered outstanding profitability with adjusted gross margins of 21.2% and adjusted EBITDA margins of
7.8%. Our backlog increased 2% sequentially and has grown 14% compared to March of last year.

“We are very optimistic about the remainder of 2023 bolstered by the strong start to the year and our growing backlog. Our first quarter
results make us increasingly confident in our ability to deliver double-digit revenue growth, EBITDA margins exceeding 8%, and operating
cash flow of at least $120 million,” added Mr. Saltiel.

Adjusted EBITDA was $69 million in the first quarter of 2023 compared to $48 million for the same period in 2022.

Adjusted net income attributable to common stockholders, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Gross Profit, Net Debt
and Leverage Ratio are all non-GAAP measures. Please refer to the reconciliation of each of these measures to the nearest GAAP
measure in this release.

Selling, general and administrative (SG&A) expenses were $122 million, or 13.8% of sales, for the first quarter of 2023 compared to $107
million, or 14.4% of sales, for the same period in 2022.




An income tax expense of $13 million was incurred in the first quarter of 2023, with an effective tax rate of 28%, as compared to an
income tax expense of $7 million for the first quarter of 2022. Our rates generally differ from the U.S. federal statutory rate of 21% as a
result of state income taxes, non-deductible expenses, and differing foreign income tax rates. The effective tax rate for the three months
ended March 31, 2023, was higher than the U.S. federal statutory rate due to foreign losses with no tax benefit.

Revised Sector Reporting

This quarter, the company combined the sectors formerly known as Upstream Production and Midstream Pipeline into one
sector, Production and Transmission Infrastructure. Prompting this change are the similarity of market drivers, the overlap of customers
and the combined management structure.

Sales

The company’s sales were $885 million for the first quarter of 2023, which was 2% higher than the fourth quarter of 2022 and 19% higher
than the first quarter of 2022. As compared to the first quarter of 2022, all sectors grew double digits. By sector, the DIET sector led with
23% growth followed by the Production and Transmission Infrastructure (PTI) and Gas Ultilities sectors at 22% and 13%, respectively.
Sequentially, the DIET sector drove the increase.

Sales by Segment

U.S. sales in the first quarter of 2023 were $740 million, up $122 million, or 20%, from the same quarter in 2022. PTI sector sales
increased by $43 million, or 24%, primarily due to increased activity levels in the Permian. DIET sector sales increased $41 million,
or 24% from LNG projects, increased turnaround and maintenance spending for refining, chemicals and mining customers. The Gas
Utilities sector revenue increased $38 million, or 14%, driven by increased activity levels related to our customers' integrity upgrade and
smart meter replacement programs.

Sequentially, as compared to the fourth quarter of 2022, U.S. sales increased $20 million, or 3%, driven by the DIET sector, which
increased $28 million, or 15%, as LNG project and turnaround maintenance activity increased. The U.S. Gas Ultilities sector was down
2% primarily due to the timing of deliveries and projects. PTI was nearly unchanged.

Canada sales in the first quarter of 2023 were $42 million, down $1 million, or 2%, from the same quarter in 2022, as declines in the DIET
and Gas Ultilities sectors offset an improvement in the PTI sector. Canada sales also include a $3 million unfavorable impact from weaker
foreign currencies.

Sequentially, as compared to the prior quarter, Canada sales declined $4 million, or 9%, due to the timing of line pipe orders.

International sales in the first quarter of 2023 were $103 million, up $22 million, or 27%, from the same period in 2022 including an
$8 million unfavorable impact from weaker foreign currencies. The increase was driven by the DIET sector primarily in the Netherlands,
U.A.E., Singapore and U.K. followed by the PTI sector in the U.K., Norway, Singapore and Australia.

Sequentially, as compared to the previous quarter, International sales were unchanged after taking into account a $3 million favorable
impact from stronger foreign currencies.




Sales by Sector

Gas utilities sector sales, which are primarily U.S. based, were $307 million, in the first quarter of 2023, or 35% of total sales, an
increase of $36 million, or 13%, from the first quarter of 2022.

Sequentially, as compared to the fourth quarter of 2022, the Gas Ultilities sector declined $12 million, or 4%, driven by the U.S. segment.
Downstream, Industrial and Energy Transition sector sales in the first quarter of 2023 were $278 million, or 31% of total sales, an
increase of $52 million, or 23%, from the first quarter of 2022. The increase in DIET sector sales was driven by the U.S. segment followed
by the International segment.

Sequentially, as compared to the previous quarter, sales in the DIET sector were up $30 million, or 12%, driven by the U.S. segment.

PTI sector sales in the first quarter of 2023 were $300 million, or 34% of total sales, an improvement of $55 million, or 22%, from the
first quarter of 2022. The increase in PTI sales was led by the U.S. segment, followed by International and Canada segments.

Sequentially, as compared to the prior quarter, PTI sector sales declined $2 million, or 1%, as small declines in the International and U.S.
segments were partially offset by an increase in the Canada segment.

Backlog

As of March 31, 2023, the company's backlog was $758 million, up 2% sequentially from December 31, 2022, and 14% since March 31,
2022.

Balance Sheet and Cash Flow

Cash used in operations was $30 million in the first quarter of 2023. As of March 31, 2023, the cash balance was $39 million, long-term
debt (including current portion) was $390 million, and Net Debt was $351 million. Availability under the company’s asset-based lending
facility was $601 million and available liquidity was $640 million as of March 31, 2023.

Please refer to the reconciliation of non-GAAP measures (Net Debt) to GAAP measures (Long-term Debt) in this release.
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Conference Call

The company will hold a conference call to discuss its first quarter 2023 results at 10:00 a.m. Eastern Time (9:00 a.m. Central Time) on
May 9, 2023. To participate in the call, please dial 201-689-8261 and ask for the MRC Global conference call at least 10 minutes prior to
the start time. To access the conference call, live over the Internet, please log onto the web at www.mrcglobal.com and go to the
“Investors” page of the company’s website at least fifteen minutes early to register, download and install any necessary audio software.
For those who cannot listen to the live call, a replay will be available through May 23, 2023, and can be accessed by dialing 201-612-
7415 and using pass code 13737072#. Also, an archive of the webcast will be available shortly after the call at www.mrcglobal.com for 90
days.

About MRC Global Inc.

Headquartered in Houston, Texas, MRC Global (NYSE: MRC) is the leading global distributor of pipe, valves, fittings (PVF) and other
infrastructure products and services to diversified end-markets including the gas utilities, downstream, industrial and energy transition,
and production and transmission sectors. With over 100 years of experience, MRC Global has provided customers with innovative supply
chain solutions, technical product expertise and a robust digital platform from a worldwide network of 216 locations including valve and
engineering centers. The company’s unmatched quality assurance program offers over 250,000 SKUs from over 9,000 suppliers,
simplifying the supply chain for approximately 10,000 customers. Find out more at www.mrcglobal.com

This news release contains forward-looking statements within the meaning of Section 274 of the Securities Act and Section 21E of the Exchange Act. Words such as
“will,” “expect,” “expected,” “intend,” “believes,” "on-track," “well positioned,” “strong position,” “looking forward,” “guidance,” “plans,” “can,” "target,"
"targeted" and similar expressions are intended to identify forward-looking statements.

Statements about the company's business, including its strategy, its industry, the company s future profitability, the company's guidance on its sales, adjusted EBITDA,
EBITDA margin, tax rate, capital expenditures, achieving cost savings and cash flow, debt reduction, liquidity, growth in the company's various markets and the
company's expectations, beliefs, plans, strategies, objectives, prospects and assumptions are not guarantees of future performance. These statements are based on
management s expectations that involve a number of business risks and uncertainties, any of which could cause actual results to differ materially from those expressed
in or implied by the forward-looking statements. These statements involve known and unknown risks, uncertainties and other factors, most of which are difficult to
predict and many of which are beyond MRC Global’s control, including the factors described in the company s SEC filings that may cause the company's actual results
and performance to be materially different from any future results or performance expressed or implied by these forward-looking statements.

4




These risks and uncertainties include (among others) decreases in capital and other expenditure levels in the industries that the company serves; U.S. and
international general economic conditions; geopolitical events; decreases in oil and natural gas prices; unexpected supply shortages; loss of third-party
transportation providers; cost increases by the company’s suppliers and transportation providers; increases in steel prices, which the company may be unable to pass
along to its customers which could significantly lower the company’s profit; the company’s lack of long-term contracts with most of its suppliers; suppliers’ price
reductions of products that the company sells, which could cause the value of its inventory to decline; decreases in steel prices, which could significantly lower the
company’s profit; a decline in demand for certain of the products the company distributes if tariffs and duties on these products are imposed or lifted; holding more
inventory than can be sold in a commercial time frame; significant substitution of renewables and low-carbon fuels for oil and gas, impacting demand for the
company’s products; risks related to adverse weather events or natural disasters; environmental, health and safety laws and regulations and the interpretation or
implementation thereof; changes in the company’s customer and product mix; the risk that manufacturers of the products that the company distributes will sell a
substantial amount of goods directly to end users in the industry sectors that the company serves, failure to operate the company’s business in an efficient or optimized
manner; the company’s ability to compete successfully with other companies; the company’s lack of long-term contracts with many of its customers and the
company’s lack of contracts with customers that require minimum purchase volumes; inability to attract and retain employees or the potential loss of key personnel;
adverse health events, such as a pandemic, interruption in the proper functioning of the company’s information systems; the occurrence of cybersecurity incidents;
risks related to the company’s customers’ creditworthiness; the success of acquisition strategies, the potential adverse effects associated with integrating acquisitions
and whether these acquisitions will yield their intended benefits; impairment of the company’s goodwill or other intangible assets, adverse changes in political or
economic conditions in the countries in which the company operates; the company’s significant indebtedness, the dependence on the company’s subsidiaries for cash
to meet parent company obligations; changes in the company’s credit profile; potential inability to obtain necessary capital; the sufficiency of the company’s
insurance policies to cover losses, including liabilities arising from litigation; product liability claims against the company,; pending or future asbestos-related claims
against the company, exposure to U.S. and international laws and regulations, regulating corruption, limiting imports or exports or imposing economic sanctions;
risks relating to ongoing evaluations of internal controls required by Section 404 of the Sarbanes-Oxley Act; and risks related to changing laws and regulations
including trade policies and tariffs.

For a discussion of key risk factors, please see the risk factors disclosed in the company’s SEC filings, which are available on the SEC's website at www.sec.gov and
on the company’s website, www.mrcglobal.com. MRC Global's filings and other important information are also available on the Investors page of the company’s
website at www.mrcglobal.com.

Undue reliance should not be placed on the company’s forward-looking statements. Although forward-looking statements reflect the company’s good faith beliefs,
reliance should not be placed on forward-looking statements because they involve known and unknown risks, uncertainties and other factors, which may cause the
company'’s actual results, performance or achievements or future events to differ materially from anticipated future results, performance or achievements or future
events expressed or implied by such forward-looking statements. The company undertakes no obligation to publicly update or revise any forward-looking statement,
whether as a result of new information, future events, changed circumstances or otherwise, except to the extent required by law.

Contact:

Monica Broughton

VP, Investor Relations & Treasury
MRC Global Inc.
Monica.Broughton@mrcglobal.com
832-308-2847




Assets
Current assets:
Cash
Accounts receivable, net
Inventories, net
Other current assets
Total current assets

Long-term assets:
Operating lease assets
Property, plant and equipment, net
Other assets

Intangible assets:
Goodwill, net
Other intangible assets, net

Liabilities and stockholders' equity
Current liabilities:
Trade accounts payable
Accrued expenses and other current liabilities
Operating lease liabilities
Current portion of long-term debt
Total current liabilities

Long-term liabilities:
Long-term debt, net
Operating lease liabilities
Deferred income taxes
Other liabilities

Commitments and contingencies

MRC Global Inc.

Condensed Consolidated Balance Sheets (Unaudited)

(in millions, except shares)

6.5% Series A Convertible Perpetual Preferred Stock, $0.01 par value; authorized 363,000 shares; 363,000 shares

issued and outstanding

Stockholders' equity:

Common stock, $0.01 par value per share: 500 million shares authorized, 108,428,765 and 107,864,421 issued,

respectively

Additional paid-in capital

Retained deficit

Less: Treasury stock at cost: 24,216,330 shares
Accumulated other comprehensive loss

March 31, December 31,
2023 2022
$ 39 32
529 501
672 578
30 31
1,270 1,142
207 202
81 82
21 22
264 264
178 183
$ 2,021 1,895
$ 467 410
99 115
36 36
3 3
605 564
387 337
187 182
54 49
21 22
355 355
1 1
1,757 1,758
(740) (768)
@375) (375)
(231) (230)
412 386
$ 2,021 1,895




MRC Global Inc.
Condensed Consolidated Statements of Operations (Unaudited)
(in millions, except per share amounts)

Three Months Ended
March 31, March 31,
2023 2022

Sales $ 885 § 742
Cost of sales 706 606
Gross profit 179 136
Selling, general and administrative expenses 122 107
Operating income 57 29
Other expense:

Interest expense @) (6)

Other, net A3) -
Income before income taxes 47 23
Income tax expense 13 7
Net income 34 16
Series A preferred stock dividends 6 6
Net income attributable to common stockholders $ 28§ 10
Basic earnings per common share $ 033 § 0.12
Diluted earnings per common share $ 033 § 0.12
Weighted-average common shares, basic 84.0 83.3
Weighted-average common shares, diluted 85.4 84.3




Condensed Consolidated Statements of Cash Flows (Unaudited)

Operating activities
Net income
Adjustments to reconcile net income to net cash used in operations:
Depreciation and amortization
Amortization of intangibles
Equity-based compensation expense
Deferred income tax expense
(Decrease) increase in LIFO reserve
Other, net
Changes in operating assets and liabilities:
Accounts receivable
Inventories
Other current assets
Accounts payable
Accrued expenses and other current liabilities
Net cash used in operations

Investing activities
Purchases of property, plant and equipment
Net cash used in investing activities

Financing activities

Payments on revolving credit facilities

Proceeds from revolving credit facilities
Payments on long-term obligations

Dividends paid on preferred stock

Repurchases of shares to satisfy tax withholdings
Net cash provided by (used in) financing activities

Increase (decrease) in cash
Cash -- beginning of period
Cash -- end of period

MRC Global Inc.

(in millions)

Three Months Ended
March 31, March 31,
2023 2022

34 16

5 5

5 5

3 3

5 1

1) 6

5 -
(28) (74)
96) (52)
0)) ©)

54 78

as) 8
@0) (13)
@) @
(&) 2
(211) (107)

262 113

@ -
) ©)
“ (2)
40 2)
7 (17)

32 48

39 31




MRC Global Inc.
Supplemental Sales Information (Unaudited)
(in millions)

Disaggregated Sales by Segment and Sector

Three Months Ended
March 31,
U.S. Canada International Total

2023
Gas Utilities $ 306 $ 1 - 307
Downstream, Industrial & Energy Transition 210 5 63 278
Production & Transmission Infrastructure 224 36 40 300

$ 740 S 42 103 885
2022
Gas Utilities $ 268 $ 3 - 271
Downstream, Industrial & Energy Transition 169 7 50 226
Production & Transmission Infrastructure 181 33 31 245

$ 618 $ 43 81 742




MRC Global Inc.
Supplemental Sales Information (Unaudited)
(in millions)

Sales by Product Line

Type
Line Pipe
Carbon Fittings and Flanges
Total Carbon Pipe, Fittings and Flanges
Valves, Automation, Measurement and Instrumentation
Gas Products
Stainless Steel and Alloy Pipe and Fittings
General Products

10

Three Months Ended
March 31, March 31,
2023 2022

141 112
117 100
258 212
315 251
207 184

32 36

73 59
885 742




MRC Global Inc.
Supplemental Information (Unaudited)
Reconciliation of Gross Profit to Adjusted Gross Profit (a non-GAAP measure)
(in millions)

Three Months Ended

March 31, Percentage March 31, Percentage

2023 of Revenue* 2022 of Revenue
Gross profit, as reported $ 179 202% $ 136 18.3%
Depreciation and amortization 5 0.6% 5 0.7%
Amortization of intangibles 5 0.6% 5 0.7%
(Decrease) increase in LIFO reserve a 0.1)% 6 0.8%
Adjusted Gross Profit $ 188 21.2% § 152 20.5%

Notes to above:
* Does not foot due to rounding

The company defines Adjusted Gross Profit as sales, less cost of sales, plus depreciation and amortization, plus amortization of intangibles, plus inventory-related charges incremental to normal operations and
plus or minus the impact of its LIFO inventory costing methodology. The company presents Adjusted Gross Profit because the company believes it is a useful indicator of the company’s operating performance
without regard to items, such as amortization of intangibles, that can vary substantially from company to company depending upon the nature and extent of acquisitions of which they have been involved.
Similarly, the impact of the LIFO inventory costing method can cause results to vary substantially from company to company depending upon whether they elect to utilize LIFO and depending upon which
method they may elect. The company uses Adjusted Gross Profit as a key performance indicator in managing its business. The company believes that gross profit is the financial measure calculated and
presented in accordance with U.S. generally accepted accounting principles that is most directly comparable to Adjusted Gross Profit.
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MRC Global Inc.
Supplemental Information (Unaudited)
Reconciliation of Net Income to Adjusted EBITDA (a non-GAAP measure)
(in millions)

Three Months Ended
March 31, March 31,
2023 2022
Net income $34 $16
Income tax expense 13 7
Interest expense 7 6
Depreciation and amortization 5 5
Amortization of intangibles 5 5
(Decrease) increase in LIFO reserve (€)) 6
Equity-based compensation expense (1) 3 3
Foreign currency losses 3 -
Adjusted EBITDA $ 69 $ 48

Notes to above:
(1) Charges (pre-tax) recorded in SG&A.

The company defines Adjusted EBITDA as net income plus interest, income taxes, depreciation and amortization, amortization of intangibles, and certain other expenses, including non-cash expenses, (such as
equity-based compensation, severance and restructuring, changes in the fair value of derivative instruments, long-lived asset impairments (including goodwill and intangible assets), inventory-related charges
incremental to normal operations, and plus or minus the impact of its LIFO inventory costing methodology. The company presents Adjusted EBITDA because the company believes Adjusted EBITDA is a
useful indicator of the company’s operating performance. Among other things, Adjusted EBITDA measures the company’s operating performance without regard to certain non-recurring, non-cash or
transaction-related expenses. Adjusted EBITDA, however, does not represent and should not be considered as an alternative to net income, cash flow from operations or any other measure of financial
performance calculated and presented in accordance with GAAP. Because Adjusted EBITDA does not account for certain expenses, its utility as a measure of the company’s operating performance has material
limitations. Because of these limitations, the company does not view Adjusted EBITDA in isolation or as a primary performance measure and also uses other measures, such as net income and sales, to
measure operating performance. See the company's Annual Report filed on Form 10-K for a more thorough discussion of the use of Adjusted EBITDA.
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Reconciliation of Net Income (Loss) Attributable to Common Stockholders to

MRC Global Inc.
Supplemental Information (Unaudited)

Adjusted Net Income (Loss) Attributable to Common Stockholders (a non-GAAP measure)

Net income attributable to common stockholders
Decrease in LIFO reserve, net of tax

Adjusted net income attributable to common stockholders

Net income attributable to common stockholders
Increase in LIFO reserve, net of tax
Adjusted net income attributable to common stockholders

Notes to above:

(in millions, except per share amounts)

Three Months Ended
March 31, 2023
Amount Per Share
$28 $0.33
1) (0.01)
$27 $0.32
Three Months Ended
March 31, 2022
Amount Per Share
$10 $0.12
5 0.05
$15 $0.17

The company defines Adjusted Net Income Attributable to Common Stockholders (a non-GAAP measure) as Net Income Attributable to Common Stockholders less after-tax goodwill and intangible
impairment, inventory-related charges, facility closures, severance and restructuring, plus or minus the after-tax impact of its LIFO inventory costing methodology. After-tax impacts were determined using the
Company's U.S. blended statutory rate. The company presents Adjusted Net Income Attributable to Common Stockholders and related per share amounts because the company believes it provides useful
comparisons of the company’s operating results to other companies, including those companies with whom we compete in the distribution of pipe, valves and fittings to the energy industry, without regard to
the irregular variations from certain restructuring events not indicative of the on-going business. Those items include goodwill and intangible asset impairments, inventory-related charges, facility closures,
severance and restructuring as well as the LIFO inventory costing methodology. The impact of the LIFO inventory costing methodology can cause results to vary substantially from company to company
depending upon whether they elect to utilize LIFO and depending upon which method they may elect. The company believes that Net Income Attributable to Common Stockholders is the financial measure
calculated and presented in accordance with U.S. generally accepted accounting principles that is most directly compared to Adjusted Net Income Attributable to Common Stockholders.
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MRC Global Inc.
Supplemental Information (Unaudited)
Reconciliation of Long-term Debt to Net Debt (a non-GAAP measure) and the Leverage Ratio Calculation
(in millions)

March 31,
2023
Long-term debt, net $ 387
Plus: current portion of long-term debt 3
Long-term debt 390
Less: cash 39
Net Debt $ 351
Net Debt $ 351
Trailing twelve months adjusted EBITDA 282
Leverage ratio 1.2

Notes to above:

Net Debt and related leverage metrics may be considered non-GAAP measures. We define Net Debt as total long-term debt, including current portion, minus cash. We define our leverage ratio as Net Debt
divided by trailing twelve months Adjusted EBITDA. We believe Net Debt is an indicator of the extent to which the company’s outstanding debt obligations could be satisfied by cash on hand and a useful
metric for investors to evaluate the company’s leverage position. We believe the leverage ratio is a commonly used metric that management and investors use to assess the borrowing capacity of the company.
We believe total long-term debt (including the current portion) is the financial measure calculated and presented in accordance with U.S. generally accepted accounting principles that is most directly
comparable to Net Debt.
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Forward Looking Statements

This presentabion contains Beward-locking stalements witiin e meaning of Section ITA of the
Securtes Act and Secbon 21E of the Exchange Act Woeds such a3 “wil” “expecy” ook forward”
‘qudance,” “rgeled’, “goas”, and simular expressions ace inkended ko denify Torward-kooking
satements. Stalements abaul the company's bisaness, including s strategy. il industry, the
company’s liture profitabidty, the company’s quidance on i sales, Adusied EBITDA, Adusted Net
Incame, Adusted Diuled EPS, Adusied SGRA, Geess Profil, Gross Proft percentage, Adjusied
Gross Prolt, Adusted Gross Proft percentage, Mot Debt, Tax Rate, Capital Expenditures and Cash
fom Operabons, Free Cash Flow, Free Cash Flow afier Daddends, growth in the company’s vanous
markies and the company’s expeclabons, belels, plans, stalegies, chjctves, prospects and
assumplions ane not guaraniess of fulre perbrmance. These stilements are based on
managements expectabions thal involve a sumber of business risks and uncertaintes, any of which
could cause achual results to differ materially fom hose expressed in or impled by the formand.
kaking staements. These shtemants mvohe known and unknown nsks, uncertainties and other
Eactors, most of which are $ficull & perdict and many of which are bayond our contrel, inciuding the
Eactors described in he company’s SEC fings hal may cause our aclual resulls and perkernance i
be matenally dfferent fom any fulure results of performanca expressed of impled by these farward-
kokng shlements, ncuding the company’s Current Repod on Form B-K dated May 8, 2023

Fer a discussion of key nisk faclors, please see the risk boiors disclosed i e company’s SEC flings,
which are avaiable on e SEC's webshe af wwwsecgov and on the company's websile,
www.mrcglobal com. Our flings and other important information are alse avalable on #e Invesior
Refaforns page of our websie st www mircglobal com.

Undue reliance should not be placed on e company's forward-lociong sialements. Although forward-
looking stalements refiect the company's good faith belefs, reliance should nod be placed on foraard-
koking stalements because fhey imvolve known and unknown risks, unceriambes and ofer Bctors,
which may cause the company’s actual resulis, performancs or achievements or fulure evens (o difler
materially fFrom antcipated hature results, performance or achievements or fulure events expressed or
implied by such forwand-looking stalements. The company undertakes no cbligaiion to pubdcly updale
or revise amy brwardlooking stement, whether a5 a result of new mformabion, fulure events,
changed circumsiances or ohenwse, except o the exdent requined by law.

Non-GAAP Disclaimer

In this presentation, he company 5 providing certain non-GAAP inancial measures. These
are mol measures of fnancial perbemance calculad in accondance wath LS. Generally
FAoepied Accounting Prncples (GAAP) and should nol be consadered a3 altematvis. The
Rlowing GAAP measures have he fallowing non-GAAP measunes presented and derved
rom $e nespechve GAAP measures:

« Net Income (adjusted EBITDA)
« Net Income margin (adjusted EBITDA margin)

Gross profit (Adjusted Gross Profit)

+ Gross profit percentage {Adjusted Gross Profit percentage)
- Net Income (adjusted Net Income)

» Diluted Eamings per Share (adjusted diluted EPS)

= Selling, general and administrative expense (adjusted SGLA)

= Net cash provided by operations (free cash flow and free cash flow after dividends)
+ Long-term debt, net (Net Debt)

+ Retum on Invested Capital [ROIC), Adjusted for LIFO

They shoud be viewed in addifen to, and not as a subsiule br, analysis of our resulls
reporied 0 sccordance with GAAP. Management bebeves thal these non-GAAP fnancial
meatures provede mvesions a view lo measures simdar 1o hose used m evababng our
compance with certan fnancial covenants under cur credil Beibes and previde meaningful
compansons bedwben currint and prior year period results. They ane albo used a5 a melric B

determing certain compongnis of perbrmance- based compensation. They are nol necessanky
mdcabve of Riure resuls of cperaions hal may b obaned by e company.




Executive Summary Highlights

Quarter Results - 1Q 2023

+  Improved bottom-line profitability:
+  Adjusted EBITDAof $69M — 44% improvement over 1022
+  Adjusted EBITDAmargin of 7.8% — 130-bpsimprovement over 1Q22 and 20-bps sequentialimprovement over 4Q22
+ Continued revenue growth:
+  5$BB5M-19% increase over 1Q22 and 2% sequential increase over 4022
« All sectorsincreased by double-digits 1023 vs. 1Q22
+ DIET sectorincreased 12%in 1Q23, driving the sequential growth
+ Strong first quarter results provide confidencein full year guidance
» Solid liquidity position $640 millicn
+  Strong margins with Gross Profit percentage of 20.2% and Adjusted Gross Profitpercentage of 21.2%
» Cash usedin operations $30 million commensurate with inventory increasing to support projected activity levels

+ Sectorreporting change — consolidated “Upstream Production” and “Midstream Pipeline” into “Production and Transmission Infrastructure™ (PTI)

Hoir: Ser reconcdaions of GAAF 2 non-GAAP melseres in 0w appendoc Also set 0w Curent Repor on Foem 24K daced May £, 2023, fora reconcdaion of non-GAAF melseres 10 the closest BAAF measures and for 3 daousson of forwarddookng stuerenss and the factons that
rraght Imgast the vanous Sems n fe 223 Outiook
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First Quarter 2023 Results — Key Metrics

.illl 10

Debt

Revenue
Management

Generation

Long-dermn debt
Revenue $300M
$885M
* 19% above 1022
* 2% above 4022 Net debt $351M
E-commence: 52% of
total crders are digital Leverage ratio 1.2
= 487 bps ncrease
over 1022

» North Amesica orders
60% digital

St Pecoachano O ROA-GAAR MibiGaits 0 RAAF Mk o T Apoendo

\4

Cost
Control

SGAA 13.8% of
revenus

|2

Working Capital
Efficiency

Net woeking capial io
sales ratio
17.9%

S

Profitability

Ned incorme atinbutable
o commaon
stockholders $26M

Adusted EBITDA $69M
or T.8% of revenue

(5]

Cash Generation &
Liquidity

Cash usedin
operations dunng
the: firsi quarter
$30M

Licpuidity $640M

Gross Margin

Gross profit
percentage 20.2%

Adjusted gross profit
percentage 21.2%




First Quarter 2023 Results - Sequential Changes

SEGMENT: ighlights 1023 vs_ 4022

U.8.: Increased 3%, or $20 million driven by the DIET sector, which increased $28 milion, or 15%, as LNG project and tumaround maintenance achivity increased. The U8, Gas Utiities sector
was down 2% pamarily due ko the iming of deliveries and projects. PTI was neadly unchanged.

Canada: Decreased 9%, or 34 milllen, as declines in the Gas UMiliSes sector from the timing of line pipe orders oflset an improvement in the PTI sector.

@ International: Unchanged, including a $3 milbon faverable impact from stronger foreign cumencies

SECTOR: Revenue Highlights 1023 vs. 4022

LR Ges Utilties: Decreased 4%, or $12 million, driven by the U.S. segment

Downstream, Industrial & Energy Transition: Increased 12%, or $30 million, driven by the U.S. segment

Production & Transmission Infrastructure: Decreased 1%, or §2 million_ as small declines in the Intemabional and U 8. segments were partially offset by an increase in the Canada segment




Quarterly Financial Performance - GAAP

GROSS PROFIT & % MARGIN

5885 $179
sl $158
742 $136
20.7%
1022 4022 1023

1022 a0 1G23

HET INCOME & % MARGIN DILUTED EPS

0.3
M
s21
16 018
§012
1022 a2 1023

1022 4022 1023




Quarterly Financial Performance - Adjusted

ADJUSTED GROSS PROFIT & % MARGIN'

§184 S188

§152

%
1G22 4027 1023

ADJUSTED EBITDA & % MARGIN' ADJUSTED DILUTED EPS'

£0.32 032
$66 it
&40
§017

1022 405 10423 '

102 4023 1023
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Rapidly Rising Returns - Creating More Value for Shareholders

Return on Invested Capital, net of LIFO

1.5%

o ROIC is a key metric for capital stewardship and
shareholder value creation

o Improvement in ROIC is enabled by increased
profitability and enhanced efficiency of inventory and
financial working capital

o Significant progress in 2022, with continued
improvement expected in 2023

2021 2022 TTM1Q2023

L D mORCEon of snGARR SO T GAAR SHOSUE I P oeesia
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Strong Balance Sheet & Financial Flexibility ...
CAPITAL STRUCTURE
$140

March 31, 2023

300 [T : 338

£303 el Dok (inchding carent porsion):
Term Loam B due 2034 §35
et of discourt B deferred fnancng cosis)
Gichal ABL Facy dos 215 %
Toal Detn 5§39
Prefemed wock 5
oz n Commn siockhokders’ iy a2
Net Leverage': ! Total Capitalization
16 1.2x 1
ERATIONS WORKING CAPITAL TO SALES RATIO?
11.9%
16.2%
10
o .
) 10z 40z 1023
108 A0 102
gt TRpi et N dedd | BRang fust minS dnaled BB et e ) B e w2

TeA
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Annual Financial Qutlook

2023 Guidance — 1Q23 Update

Revenue Profitability & Cash Flow Drivers

* 2023 annual —increase by double-digit percentage vs. 2022 +  Adusted Gross Profit — full year average of 21%
+  Adpsted EBITDA — 8% or higher
By sector
*  (Gas Utiities — increase by upper single-digit percentage vs. 2022 +  S5GS&A-mid-13% range
* DIET - increase by low double digits percentage vs. 2022 +  Tax rate — 26 - 28% annual

= PTl -increase by mid teens percentage vs. 2022

By segment Cash Flow
*  LUS. -increase by low double-digit percentage vs. 2022 +  Capital expenditures — $10 - 15M
» Canada - increase by low double-digit percentage vs. 2022 Cash flow from operations — $120M or better

* International - increase by low double-digit percentage vs. 2022

Sequential
= 2023 - up low single-digit percentage versus 1023

Note: Sew oo Coment Report on Form - daned May B 200, for  meconciiation of non-GAAP meaywnes % e ciosest BAAP measeres and for 3 dacasaion o forepri-nolng Saterments and e Famions that mght smeact 1 v arews Rems 0 the D000 Outisek




Well Positioned for Long Term Growth, Underpinned by Strong Fundamentals

Gas Utilities remains a strong growth engine due to customer capital expenditure drivers relating to
safety and integrity, emissions reduction and meter modernization

DIET fundamentals supported by increased maintenance spend on downstream assets and new
energy transition and LNG projects enabled by government stimulus and energy security
considerations

Expanding project management expertise provides new growth opportunities in multiple sectors,
complementing our traditional MRO capabilities

Strong traditional energy fundamentals stemming from demand growth and underinvestment
indicate a multi-year upcycle, benefitting our Production and Transmission Infrastructure sector

Diligent working capital management enables unlocking cash from the balance sheet
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APPENDIX

Adjusted Gross Profit Reconciliation

THREE MONTHS ENDED
{8 milions) March 31, 2023 Mareh 31, 2022
% of Sales
Sales § 55 5 869 §T42
Gross paotit 1 % 158 18.2% §136 18.3%
Depreciation and amorizaios 5 4 5
Amirizaion of irtanpbiss 5 ] L
(Decvease} Increase in LIFC mgerve M L] ]

Adjusted Gross Profit

Bote: Adiiled pross proliis ance-GAAR measnr. For 2 chicussion olibeuseof Aduied Geoss Prolt, sie oer Carment Rieportion Form-H dated Varyd, 2083




Adjusted SG&A Reconciliation

THREE WMONTHS ENDED

- T
N BT NN BTN NS W TTT

Sales 5885 § 868 LY F
SGRA 122 13.8% $123 14.3% £107 14.4%
Severance and resTuouning 5 (1

Adjusied SGEA 1% 14.0% 5107 14.4%

Moie: Aduisied SGAA &5 a noa-GANRP measee. Fors dsoussion of e wse of adusind SGLA, ser oo Corment Report on Form B-H dated May £, 2023




APPENDIX

Adjusted EBITDA Reconciliation

THREE MONTHS ENDED

13 oallas)
Sales
Netincoms M 1% &N 24% 516 2%
Iscome tan expense 13 12 T
Inierest expenge " T 3
Deprecision and smoszsion 5 d 5
Amorizaion of mtanghles Wi 3 5
(Decrease] Incremse = LIFD mgerve (i 1% (3
Equty-based compensaicn tapense 3 4 3
Fonten curenicy (ostes (it 3 ]
Saverwncs £ Reprucanng . 1

Adjusted EBITDA

Ploas: Aurisd EEITDA it & non-GAAP mantes For s ditcussion ofthe uss of sdustsd EBITDA, sae pur Cument Flasdet on FommS-K daesd Vay & 2003




APPENDIX

Adjusted Net Income Attributable to Common Stockholders Reconciliation

THREE MONTHS ENDED

December 31, 2022 March 31, 2002

Netincome atri 1 §n $0.32 £15 §018 £10 §012
[Decremse] mereise n LIFC) eserve, net of e ] 10.01) 2 0
Severance and mstucuring, net of B = - - = 5 0.05

Adjpusted net income attributable to common

stockholders

Wt AShadad A mCoa o 3 A0A-0AAR Mediutt Ford SECumte of 1 il o DI neCRCOme, ot Duf Qumear oo 0n Form B-K damd Vay s, 2053




Net Debt & Leverage Ratio Calculation

(S millons) March 31, 2023 December 31, 2022 March 31, 2022

Long-term debt, net §3e7 §137 5300
Pius: current porion of long-isem dabt 3 3 3
Long-term debt §300 § 10 §303
Lezs: cash ki az E]

el debd

et cet § 351 §308 $272

Trading hwehée monhs adusied EBITDA 282 261 170

Lewerage ratio




Return on Invested Capital (ROIC), Adjusted for LIFO

15 millang) TTM 14 2023 i w1
Bt Income (ioms) £93 £75 §(14)
Irerest expense, met of ] L] 7

Net Operating Profit Alles Tax [NOPAT)

LIFD epenge, nt of “ ] B
NOPAT, netef LIFO §156 $141 §6
Longerm debe $30 $340 s X7

ervested Capital

Average Inwvested Capital £1.28 £1.42 §1.18
Average Inwested Capital, net of LIFO 51,350 §1.26 §12m0

RIOIC, imchading LIFO

ROIC, Adjusted for LIFO 11.5% 11.0% 4%

Hke: FORC, g LIFC: wes calculsted Som GARP memunss by diviing Invesizd Captsl by NOPAT. ROC A Jusied e LIFD) was carulaied om son-GAN® sdusiesd meaumes by dividing invesied Capital 'e! o LFQ, :-_.-‘.3'—‘-!' met of LFQ. Usiizing ROSC caitulstied using e non-GAAP meaures is not

mener fran caculaned ubeg P GAAP Meaiuns HOMEVE, e COTQAty DS FOIC, Ad .me\.b opany beless i provides ubslil comparsons of fie Comgany's ROC 10 oher 8 SO W RO i CATTORte BT ETIVB0N Of 08 VBVES
and iangs, FO = - M‘”mﬂ‘& :o-..ve- e,'M: vand Se‘;n g upon Which mehod Ty may slect. The company
Bt 0 NOPAT 35 b CAEn a1 Bt e CLBISS B0 Sreseeind 1 Becoedans o U5 ' tirscty corpansd B NOPAT, astof LIFD, and nvestsd Capal, Natol LIFO, s aiciaton CIRONC, Adjessd for L




